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VANADIUMCORP RESOURCE INC. 
 
 
TO THE SHAREHOLDERS: 
 
NOTICE IS HEREBY GIVEN that the Annual General and Special Meeting of the shareholders of 
Vanadiumcorp Resource Inc. (“Vanadiumcorp” or the “Company”) will be held on September 29, 2025 at 
10:00 a.m. (PDT) at 2110, 650 West Georgia Street, Vancouver, BC for the following purposes: 
 
1. To receive the Report of the Directors; 

 
2. To receive the financial statements of the Company and the Auditors’ report thereon for the year ended 

October 31, 2024; 
 
3. to re-appoint Crowe MacKay LLP, Chartered Professional Accountants, as auditor of the Company 

for the ensuing year, and to authorize the directors of the Company to fix the remuneration to be paid 
to the auditor for the ensuing year 

 
4. To fix the number of directors at four; 
 
5. To elect directors for the ensuing year; 
 
6. To approve, by an ordinary resolution of disinterested shareholders, that a majority of the members of 

the Board of Directors of the Company has changed.   
 
7. To consider, and if thought fit, to approve, with or without amendment, an ordinary resolution to 

approve the Company’s Amended tock Option Plan; and 
 

8. To transact such further or other business as may properly come before the meeting and any adjournment 
thereof. 
 

 INSIDERS TO WHOM SHARES MAY BE ISSUED UNDER THE AMENDED PLAN, 
AND THEIR RESPECTIVE ASSOCIATES AND AFFILIATES, WILL ABSTAIN FROM 
VOTING ON THE FOREGOING RESOLUTION.  THE APPROVAL OF A MAJORITY 
OF DISINTERESTED SHAREHOLDERS OF THE COMPANY IS THEREFORE 
SOUGHT. 

 
This notice is accompanied by a Management Information Circular, either a form of proxy for registered 
shareholders or a voting instruction form for beneficial shareholders, and, for those registered shareholders 
who so requested, a copy of the audited annual consolidated financial statements and management’s discussion 
and analysis (“MD&A”) of the Company for the year ended October 31, 2024 (collectively, the “Meeting 
Materials”).  Shareholders are able to request to receive copies of the Company’s annual report (including 
audited consolidated financial statements and MD&A) and/or interim consolidated financial report and 
MD&A by marking the appropriate box on the form of proxy or voting instruction form, as applicable.  The 
audited annual consolidated financial statements and MD&A of the Company for the year ended October 31, 
2024 are being sent to those shareholders who have previously requested to receive them.  Otherwise, they can 
be found on SEDAR+ at www.sedaplus.ca.  

  

http://www.sedaplus.ca/
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The Board of Directors of the Company has, by resolution, fixed the close of business on August 25, 2025 as 
the record date, being the date for the determination of the registered holders of common shares entitled to 
receive notice of, and to vote at, the Meeting and any adjournment thereof.   
 
The Board of Directors of the Company has, by resolution, fixed 10:00 a.m. (Pacific Daylight Time) on 
September 25, 2025 or no later than 48 hours before the time of any adjourned Meeting (excluding Saturdays, 
Sundays and holidays), as the time before which proxies to be used or acted upon at the Meeting or any 
adjournment thereof shall be deposited with the Company’s transfer agent.  
 
Registered shareholders who wish to ensure that their shares are voted at the Meeting are requested to complete, 
sign, date and return the enclosed form of proxy in accordance with the instructions set forth therein and in 
the Circular. A proxy will not be valid unless it is properly completed and received by Computershare Trust 
Company of Canada, at 100 University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1 not fewer than forty-
eight (48) hours before the time fixed for the Meeting.  
 
If you hold your Common Shares in a brokerage account, you are a non-registered shareholder (“Beneficial 
Shareholder”). Beneficial Shareholders who hold their Common Shares through a bank, broker or other 
financial intermediary should carefully follow the instructions found on the form of Proxy or VIF provided to 
them by their intermediary, in order to cast their vote. 
 
 
DATED at Vancouver, British Columbia this 25th day of August, 2025.  
 

BY ORDER OF THE BOARD OF DIRECTORS 
“Kristien Davenport” 

 
Kristien Davenport 

Chief Executive Officer 
r



 
 

VANADIUMCORP RESOURCE INC. 
2110, 650 WEST GEORGIA STREET 

VANCOUVER, BRITISH COLUMBIA  V6B 4N8 
 

INFORMATION CIRCULAR 
AS AT AUGUST 25, 2025 

 
This Information Circular accompanies the Notice of the Annual General and Special Meeting (the “Meeting”) 
of the holders (“Shareholders”) of common shares (“Common Shares”) of VANADIUMCORP 
RESOURCE INC. (the “Corporation”) to be held at 2110, 650 West Georgia Street, Vancouver, BC on 
September 29, 2025 at 10:00 a.m. (PDT), and is furnished in connection with a solicitation of proxies by the 
Board of Directors of the Corporation for use at that Meeting and at any adjournment thereof. The solicitation 
will be by mail.  Proxies may also be solicited personally by regular employees of the Corporation.  The 
Corporation does not reimburse shareholders, nominees or agents for the cost incurred in obtaining from their 
principals authorization to execute forms of proxy.  No solicitation will be made by agents.  The cost of 
solicitation will be borne by the Corporation. 
 

GENERAL PROXY INFORMATION 
 
Appointment of Proxyholder 
 
A duly completed form of proxy will constitute the persons named in the enclosed form of proxy as the 
shareholder’s proxyholder.  The persons whose names are printed in the enclosed form of proxy for the Meeting 
are officers or directors of the Corporation (the “Management Proxyholders”). 
 
A shareholder has the right to appoint a person other than a Management Proxyholder to represent 
the shareholder at the Meeting by inserting the desired person’s name in the blank space provided or 
by executing a proxy in a form similar to the enclosed form.  A proxyholder need not be a shareholder. 
 
Voting By Proxy 
 
Common Shares represented by properly executed proxies in the accompanying form will be voted or withheld 
from voting on each respective matter in accordance with the instructions of the shareholder on any ballot that 
may be called for and, if the shareholder has specified a choice with respect to any matter to be acted upon, the 
Common Shares will be voted accordingly. 
 
If no choice is specified and one of the Management Proxyholders is appointed by a shareholder as 
proxyholder, such person will vote in favour of the matters proposed by management at the Meeting 
and for all other matters proposed by management at the Meeting. 
 
The enclosed form of proxy confers discretionary authority upon the person named therein as 
proxyholder with respect to amendments or variations to matters identified in the Notice of the 
Meeting and with respect to other matters which may properly come before the Meeting.  At the date 
of this Information Circular, management of the Corporation knows of no such amendments, variations or 
other matters to come before the Meeting. 
  
Completion and Return of Proxy 
 
Completed forms of proxy must be deposited at the office of the Corporation’s registrar and transfer agent, 
Computershare Investor Services Inc. (the “Transfer Agent”), Attention: Proxy Department, 9th Floor, 100 
University Avenue, Toronto, Ontario, M5J 2Y1, not later than forty-eight (48) hours, excluding Saturdays, 
Sundays and holidays, prior to the time of the Meeting or any adjournment thereof, unless the chairman of the 
Meeting elects to exercise his discretion to accept proxies deposited subsequently. 
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Non-Registered Shareholders 
 
Only registered holders of Common Shares or the persons they appoint as their proxyholders are permitted to 
vote at the Meeting.  In many cases, however, Common Shares beneficially owned by a holder (a 
“Non-Registered Holder”) are registered either: 
 
(a) in the name of an Intermediary (an “Intermediary”) that the Non-Registered Holder deals with in 

respect of the shares. Intermediaries include banks, trust companies, securities dealers or brokers, and 
trustees or administrators of self-administered RRSPs, RRIFs, RESPs and similar plans, or 

 
(b) in the name of a clearing agency (such as The Canadian Depository for Securities Limited (CDS)) of 

which the Intermediary is a participant. 
 
Non-Registered Holders who have not objected to their Intermediary disclosing certain ownership information 
about themselves to the Corporation are referred to as “NOBOs”.  Those Non-Registered Holders 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 send the Notice of Meeting and this Information Circular 
(collectively, the “Meeting Materials”) directly to the NOBOs, and indirectly through intermediaries to the 
OBOs.  The Corporation is not relying on the notice and access delivery procedures outlined in NI 54-101 to 
distribute copies of proxy-related materials in connection with the Meeting. 
 
The intermediaries (or their service companies) are responsible for forwarding the Meeting Materials to each 
OBO, unless the OBO has waived the right to receive them.  Intermediaries will frequently use service 
companies to forward the Meeting Materials to the OBOs.  Generally, an OBO who has not waived the right 
to receive Meeting Materials will either: 
 
(a) be given a form of proxy which has already been signed by the intermediary (typically by a facsimile, 

stamped signature), which is restricted as to the number of Common Shares beneficially owned by the 
OBO and must be completed, but not signed, by the OBO and deposited with Computershare Investor 
Services Inc.; or 

 
(b) more typically, be given a voting instruction form (“VIF”) which is not signed by the intermediary, 

and which, when properly completed and signed by the OBO and returned to the intermediary or its 
service company, will constitute voting instructions which the intermediary must follow. 

 
The Corporation will not be paying for Intermediaries to deliver to OBOs (who have not otherwise waived 
their right to receive proxy-related materials) copies of the Meeting Materials and related documents.  
Accordingly, an OBO will not receive copies of the Meeting Materials and related documents unless the OBO’s 
Intermediary assumes the costs of delivery. 
 
The Meeting Materials are being sent to both registered shareholders of the Corporation and 
Non-Registered Holders.  If you are a Non-Registered Holder, and the Corporation or its agent has 
sent these materials 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 
Corporation (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. 
 
The Meeting Materials sent to NOBOs who have not waived the right to receive meeting materials are 
accompanied by a VIF, instead of a Proxy form.  By returning the VIF in accordance with the instructions 
noted on it, a NOBO is able to instruct the voting of the Common Shares owned by the NOBO. 
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VIFs, whether provided by the Corporation or by an intermediary, should be completed and returned in 
accordance with the specific instructions noted on the VIF.  The purpose of this procedure is to permit 
Non-Registered Holders to direct the voting of the Common Shares which they beneficially own.  Should a 
Non-Registered Holder who receives a VIF wish to attend the Meeting or have someone else attend on the 
Non-Registered Holder’s behalf, the Non-Registered Holder may request a legal proxy as set forth in the VIF, 
which will grant the Non-Registered Holder, or the Non-Registered Holder’s nominee, the right to attend and 
vote at the Meeting. 
 
Non-Registered Holders should return their voting instructions as specified in the VIF sent to them.  
Non-Registered Holders should carefully follow the instructions set out in the VIF, including those 
regarding when and where the VIF is to be delivered. 
 
Although Non-Registered Holders may not be recognized directly at the Meeting for the purpose of voting 
Common Shares registered in the name of their broker, agent or nominee, a Non-Registered Holder may attend 
the Meeting as a proxyholder for a registered shareholder and vote Common Shares in that capacity.  
Non-Registered Holders who wish to attend the Meeting and indirectly vote their Common Shares as 
proxyholder for the registered shareholder should contact their broker, agent or nominee well in advance of 
the Meeting to determine the steps necessary to permit them to indirectly vote their Common Shares as a 
proxyholder. 
 
Revocability of Proxy 
 
A registered shareholder who has given a proxy may revoke it by a duly signed instrument in writing that is 
(a) received at the registered office of the Corporation at any time up to and including the last business day 
before the day set for the holding of the Meeting, or (b) provided at the Meeting to the chair of the Meeting 
before any vote in respect of which the proxy is to be used shall have been taken, or in any other manner 
provided by law. 
 
NOBOs who wish to revoke their voting instructions should contact Computershare Investor Services Inc. at 
telephone number 1-800-564-6253.  OBOs who wish to revoke a voting instruction form or a waiver of the 
right to receive proxy-related materials should contact their Intermediaries for instruction. 
 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

Only Common Shares carry voting rights at the Meeting with each Common Share carrying the right to one 
vote.  The board of directors of the Corporation (the “Board of Directors” or “Board”) has fixed August 25, 
2025 as the record date for the determination of shareholders entitled to receive notice of and to vote at the 
Meeting and at any adjournment thereof, and only shareholders of record at the close of business on that date 
are entitled to such notice and to vote at the Meeting.  As at August 25, 2025, 14,259,044 Common Shares were 
issued and outstanding as fully paid and non-assessable. 

To the knowledge of the directors and senior officers of the Corporation, there are no persons or companies who 
beneficially own, directly or indirectly, or exercise control or direction over Common Shares carrying more than 
10% of the voting rights attached to all outstanding shares of the Corporation. 

  
VOTES NECESSARY TO PASS RESOLUTIONS AT THE MEETING 

 
Under the Corporation’s Articles, the quorum for the transaction of business at the Meeting consists of two 
persons who are, or who represent by proxy, shareholders who, in the aggregate, hold at least 5% of the 
outstanding Common Shares.  A simple majority of the votes cast at the Meeting (in person or by proxy) is 
required in order to pass the resolutions referred to in the accompanying Notice of Meeting. 
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ELECTION OF DIRECTORS 

 
The Corporation has four (4) directors as of the Record Date.  At the Meeting, shareholders will be asked to 
fix the number of directors at four (4) and to elect four (4) directors.  The persons named below are the five 
(5) nominees of management for election as directors, all of whom are current directors of the Corporation.  
Each director elected will hold office until the next annual general meeting or until the director’s successor is 
elected or appointed unless the director’s office is earlier vacated under any of the relevant provisions of the 
Articles of the Corporation or the Business Corporations Act (British Columbia).  It is the intention of the persons 
named as proxyholders in the enclosed Proxy form to vote for the election to the Board of Directors of those 
persons hereinafter designated as nominees for election as directors. The Board of Directors does not 
contemplate that any of such nominees will be unable to serve as a director; however, if for any reason any of 
the proposed nominees do not stand for election or are unable to serve as such, proxies in favour of 
management designees will be voted for another nominee in their discretion unless the shareholder 
has specified in such shareholder’s Proxy that such shareholder’s Common Shares are to be withheld 
from voting in the election of directors. 
 
The following table sets out the name of each of the persons proposed to be nominated for election as a 
director; all positions and offices in the Corporation presently held by the nominee; the nominee’s principal 
occupation or employment presently and during the last five years; the period during which the nominee has 
served as a director; and the number of Common Shares of the Corporation that the nominee has advised are 
beneficially owned by the nominee, directly or indirectly, or over which control or direction is exercised, as of 
August 25, 2025. 
 

Name, place of residence and 
positions with the Corporation 

Director since Common 
Shares 

beneficially 
owned or 
controlled 

Principal occupation, 
business or employment 
presently and during last five 
years 

KRISTIEN DAVENPORT 
Director 
Chief Executive Officer 
British Columbia, Canada 

January 31, 2025 78,540 Director and Chief Executive 
Officer of Vanadiumcorp Resource 
Inc. 

ANDRE GAUTHIER(1) 

Director 
Quebec, Canada 

January 31, 2025 Nil Consultant 

Dr. JAMES TANSEY(1) 
Director 
British Columbia, Canada 

July 16, 2025 Nil  Professor 

GILLES DUPUIS(1) 
Director 
Chief Operating Officer 
Quebec, Canada 

July 28, 2022 325,326 Director and Chief Operating 
Officer of Vanadiumcorp Resource 
Inc. 

 
(1) Member of Audit Committee. 
 
Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

Except as described below, none of the proposed directors is, as at the date of this Information Circular, or has 
been, within the ten years preceding the date of this Information Circular, a director, chief executive officer or 
chief financial officer of any company (including the Corporation) that 
 
(a) was subject to a cease trade or similar order or an order that denied the relevant company access to 

any exemption under securities legislation that was in effect for a period of more than 30 consecutive 
days (collectively, an “Order”), when such Order was issued while the person was acting in the capacity 
of a director, chief executive officer or chief financial officer of the relevant company; or 
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(b) was subject to an Order that was issued after such person ceased to be a director, chief executive officer 

or chief financial officer of the relevant company, and which resulted from an event that occurred 
while the person was acting in the capacity of a director, chief executive officer or chief financial officer 
of the relevant company. 

The Company, and therefore all of Officers and Directors in office at the time, were subject to a cease trade 
order issued by the British Columbia Securities Commission (BCSC) on March 8, 2021 for failure to file the 
required financial statements (FFCTO).  The order was revoked December 23, 2021.  The Company was also 
subject to a cease trade order issued by the BCSC on June 11, 2018 for not filing a technical report completed 
in accordance with National Instrument 43-101.  Such order was revoked December 8, 2018.   
 
No proposed director is, as at the date of this Information Circular, or has been, within the ten years preceding 
the date of this Information Circular, a director or executive officer of any company (including the Corporation) 
that, while that person was acting in that capacity, or within a year of that person ceasing to act in that capacity, 
became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to 
or instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager 
or trustee appointed to hold its assets. 
 
No proposed director has, within the ten years preceding the date of this Information Circular, become 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to or 
instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or 
trustee appointed to hold the assets of that person. 
 
Except as described below, no proposed director has been subject to (a) 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 (b) any other penalties or sanctions imposed by a court or 
regulatory body that would likely be considered important to a reasonable securityholder in deciding whether 
to vote for a proposed director.   
 

EXECUTIVE COMPENSATION 
 
For the purposes of this Information Circular: 

(a) “Chief Executive Officer” or “CEO” means an individual who acted as chief executive officer of the 
Corporation, or acted in a similar capacity, for any part of the most recently completed financial year;  

(b) “Chief Financial Officer” or “CFO” means an individual who acted as chief financial officer of the 
Corporation, or acted in a similar capacity, for any part of the most recently completed financial year;  

(c) “Named Executive Officer” or “NEO” means each of the following individuals:  

(i) a CEO;   

(ii) a CFO;  

(iii) each of the three most highly compensated executive officers of the Corporation, including 
any of its subsidiaries, or the three most highly compensated individuals acting in a similar 
capacity, other than the CEO and CFO, at the end of the most recently completed financial 
year whose total compensation was, individually, more than $150,000 for that financial year; 
and  

(iv) each individual who would be an NEO under paragraph (iii) but for the fact that the individual 
was neither an executive officer of the Corporation or its subsidiaries, nor acting in a similar 
capacity, at the end of that financial year.  
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Named Executive Officers 

During the fiscal year ended October 31, 2024, the Issuer had four (4) Named Executive Officers, namely:  

a. Paul McGuigan, Chief Executive Officer of the Issuer, appointed March 11, 2022, resigned July 2, 
2024 

b. Ian Mallory, Chief Executive Officer of the Issuer, appointed July 2, 2024, resigned January 31, 2025 

c. Gilles Dupuis, Chief Executive Officer of the Issuer, appointed January 31st, 2021, resigned May 29th, 
2025 

d. Tony Giuliano, Chief Financial Officer of the Issuer since January 29, 2024. 

Compensation Discussion and Analysis 
 
In determining executive compensation, the Corporation has relied solely on Board of Directors discussion 
without any formal objectives, criteria and analysis.  The Board of Directors on October 25, 2022 established 
a Governance and Compensation Committee to recommend the compensation for the Corporation’s directors 
and executive officers.  The Board of Directors has not retained any compensation consultant since the 
completion of its last financial year to assist the Board of Directors in determining compensation for any of the 
Corporation’s directors or executive officers. 
 
The Corporation's executive compensation program is comprised of base salary, annual cash bonuses, indirect 
compensation (benefits) and long-term incentives in the form of stock options. The Corporation’s executive 
compensation practices are designed to attract and retain talented personnel capable of achieving the 
Corporation’s objectives. The Corporation also utilizes compensation programs to motivate and reward the 
Corporation’s executives for the ultimate achievement of the Corporation’s goals. The Corporation makes use 
of complementary short-term and long-term incentive programs intended to provide fair, competitive and 
motivational rewards in the short-term while ensuring that executive’s long-term objectives remain aligned with 
those of the shareholders. 
 
The base salaries for all executives are paid within salary ranges established by the Board of Directors for each 
position based on scope and level of responsibility. Individual salaries within the range are determined by that 
executive’s competence, skill level, and experience and market influences. Annual cash bonuses may be given 
based on subjective criteria, including the Corporation’s ability to pay such bonuses, individual performance, 
the executive’s contributions to achieving the Corporation's objectives, and other competitive considerations.  
 
Neither the Board of Directors, nor any committee of the Board of Directors, has considered the implications 
of the risks associated with the Corporation’s compensation policies and practices. 
 
No NEO or director of the Corporation is permitted to purchase financial instruments, including prepaid 
variable forward contracts, equity swaps, collars, or units of exchange funds, that are designed to hedge or 
offset a decrease in market value of equity securities granted as compensation or held, directly or indirectly, by 
the NEO or director. 
 
Option-Based Awards  
 
Stock options are granted pursuant to the Corporation’s Stock Option Plan (the “Plan”) to provide an incentive 
to the directors, officers, employees and consultants of the Corporation to achieve the longer-term objectives 
of the Corporation; to give suitable recognition to the ability and industry of such persons who contribute 
materially to the success of the Corporation; and to attract and retain persons of experience and ability, by 
providing them with the opportunity to acquire an increased proprietary interest in the Corporation. Previous 
grants of incentive stock options are taken into account when considering new grants. 
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Implementation of any new incentive stock option plan and amendments to the existing stock option plan are 
the responsibility of the Corporation's Board of Directors. 
Summary Compensation Table 

The following table sets forth the compensation of each Named Executive Officer for each of the two most 
recently completed fiscal years., October 31, 2023 and October 31, 2024 

Name & 
principal 
position Year1 

Salary 
($) 

Share-
based 
award

s 
($) 

Option-
based 

awards 
($)(1) 

Non-equity 
incentive plan 
compensation 

($) 

Pensio
n value 

($) 

All other 
compen-

sation 
($)(2) 

Total 
Compen

- 
sation 

($) 

Annual 
incentiv
e plans 

(f1) 

Long-
term 

incentiv
e plans 

(f2) 
Paul 
McGuigan(3) 

CEO 

(resigned 
July 2, 
2024) 

2024 
2023 

   80,000 
120,000 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

 

80,000 
120,000 

Ian 
Mallory(4) 

CEO 
(appointed 
July 2, 
2024) 

2024 
2023 

     Nil 
67,740 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
67,740 

James Ross 
CFO 
(resigned 
January 29, 
2024) 

2024 
2023 

30,000 
75,000 

Nil 
31,167 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

30,000 
  106,167 

Tony 
Giuliano 
CFO 
(appointed 
January 29, 
2024) 

2024 111,000 Nil Nil Nil Nil Nil Nil 111,000 

 
 (1) Refers to options granted under the Corporation’s stock option plan.  This is a non-cash item and the fair market 

value of option-based awards does not represent actual amounts paid or received.  The Black-Scholes pricing 
methodology is used in the estimate of such fair value as it is an established calculation widely used by the financial 
industry for securities valuations.  There is no difference to the fair value on the grant date under IFRS. 

(2) The value of perquisites received by each of the Named Executive Officers, including property or other personal 
benefits provided to the Named Executive Officers that are not generally available to all employees, were not in 
the aggregate greater than $50,000 or 10% of the Named Executive Officer’s total compensation for the financial 
year. 

(3) Paul McGuigan was appointed CEO on March 11, 2022 and resigned July 2, 2024.  The amount under “Salary” 
represents a management fee of $10,000 per month for seven and a half months. 

(4) Ian Mallory was appointed CEO July 2, 2024 and resigned January 31, 2025. Gilles Dupuis was appointed CEO 
January 31, 2025, resigned May 29, 2025.  Kristien Davenport, current CEO of the Company, was appointed 
May 29, 2025 
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Incentive Plan Awards 
 
Outstanding Share-Based Awards and Option-Based Awards 
 
The following table sets forth particulars of all share-based and option-based awards granted to the Named 
Executive Officers that were outstanding at October 31, 2024: 
 

Name 

Option-based Awards Share-based Awards 

Number of 
securities 

underlying 
unexercise
d options 

(#) 

Option 
exercise 

price 
($) 

Option expiration 
date 

Value of 
unexercise
d in-the-
money 

options(1) 
($) 

Number 
of shares 
or units 

that have 
not vested 

(#) 

Market or 
payout 
value of 
share-
based 

awards 
that have 
not vested 

($) 
James Ross 450,000 

 
 

$0.14 
 
 

July 6, 2028 
 
 

Nil 
 
 

N/A 
 
 

N/A 
 
 

Stephen Pearce 350,000 
 

$0.14 
 
 

July 6, 2028 
 
 

Nil 
 
 

N/A 
 
 

N/A 

(1) Value using the closing price of Common Shares of the Corporation on the TSX Venture Exchange on 
October 31, 2024 of $0.185 per share, less the exercise price per share. 

 
Incentive Plan Awards – Value Vested or Earned During the Year 
 
The following table sets forth particulars of the value vested or earned during the year ended October 31, 2024 
in respect of incentive awards to the Named Executive Officers: 

Name 

Option-based 
awards – Value 

vested during the 
year (value if 

exercised on the 
vesting date) 

($) 

Share-based awards 
– Value vested 
during the year 

($) 

Non-equity incentive plans 
compensation – Value 
earned during the year 

($) 
James Ross 31,167 N/A N/A 
Paul McGuigan Nil N/A N/A 
Stephen Pearce 24,241 N/A N/A 
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Pension Plan Benefits 
 
The Corporation does not have a pension plan.  
 
Termination and Change of Control Benefits 
 
Other than as disclosed below, there are no compensatory plans, contracts or arrangements between the 
Corporation and any Named Executive Officer, where the Named Executive Officer is entitled to receive more 
than $50,000 from the Corporation, including periodic payments or instalments, in the event of: 

(a) the resignation, retirement or any other termination of employment of the Named Executive 
Officer’s employment with the Corporation; 

(b) a change of control of the Corporation; or 

(c) a change of the Named Executive Officer’s responsibilities following a change in control. 

Director Compensation 
 
There are no formal arrangements under which directors were compensated by the Corporation and its 
subsidiaries during the most recently completed financial year for their services in their capacity as directors or 
consultants. 

The following table sets forth particulars of all compensation paid during the year ended October 31, 2024 to 
then directors of the Corporation who were not Named Executive Officers: 
 

Name 

Fees 
earned 

($) 

Share-
based 

awards 
($) 

Option-
based 

awards 
($) 

Non-equity 
incentive 

plan 
compen- 

sation 
($) 

Pension 
value 

($) 

All other 
compen- 

sation 
($) 

Total 
($) 

Gilles 
Champagne(1) 

Nil Nil  Nil Nil Nil Nil 

Christian Paradis (2) Nil Nil Nil Nil Nil Nil Nil 
Stephen Pearce(3) Nil Nil Nil Nil Nil Nil Nil 
Mario Drolet(4) Nil Nil Nil Nil Nil Nil Nil 
Pierre Alarie(5) Nil Nil Nil Nil Nil Nil Nil 

(1) Dr Champagne resigned as a director on July 2, 2024 
(2) Mr. Paradis resigned as a director on February 5, 2025 
(3) Mr. Pearce resigned as a director on January 31, 2025 
(4) Mr. Drolet resigned as a director on July 2, 2024 
(5) Mr. Alarie resigned as a director on January 31, 2025 
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Incentive Plan Awards 

Outstanding share-based awards and option-based awards 
 
The following table sets forth particulars of all share-based and option-based awards outstanding at October 
31, 2024 that were granted to then directors of the Corporation who were not Named Executive Officers: 
 

 Option-based Awards Share-based Awards 

Name 

Number of 
securities 

underlying 
unexercise
d options 

(#) 

Option 
exercis
e price 

($) 
Option expiration 

date 

Value of 
unexercised 

in-the-
money 

options(1) 
($) 

Number 
of shares 
or units 

that have 
not 

vested 
(#) 

Market or 
payout 
value of 

share-based 
awards that 

have not 
vested 

($) 
Gilles 
Champagne 

N/A N/A N/A N/A N/A 
 

N/A 
 

Gilles Dupuis 75,000 N/A N/A N/A N/A N/A 

Christian Paradis N/A N/A N/A N/A N/A N/A 

Stephen Pearce 35,000 $0.14 July 6, 2028 N/A N/A N/A 

Mario Drolet N/A N/A N/A N/A N/A N/A 

Pierre Alarie N/A N/A N/A N/A N/A N/A 

(1) Value using the closing price of common shares of the Corporation on the TSX Venture Exchange on October 
31, 2024 of $0.185 per share, less the exercise price per share. 

(2) As at October 31, 2024, all of these stock options had fully vested. 
 
Incentive Plan Awards – Value Vested or Earned During the Year 
 
The following table sets forth particulars of the value vested or earned during the year ended October 31, 2024 
in respect of incentive awards to then directors of the Corporation who were not Named Executive Officers: 

Name 

Option-based 
awards – Value 

vested during the 
year (value if 

exercised on the 
vesting date) 

($) 

Share-based awards 
– Value vested 
during the year 

($) 

Non-equity incentive plans 
compensation – Value 
earned during the year 

($) 
Gilles Champagne 15,314 N/A N/A 
Gilles Dupuis 17,670 N/A N/A 
Christian Paradis N/A N/A N/A 
Stephen Pearce 8,246 N/A N/A 
Mario Drolet N/A N/A N/A 
Pierre Alarie N/A N/A N/A 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets forth information with respect to all compensation plans under which equity securities 
are authorized for issuance as of October 31, 2024: 

Plan Category 

Number of securities 
to be issued upon 

exercise of 
outstanding options, 
warrants and rights at 

fiscal year end 
(a) 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

(b)  

Number of securities 
remaining available for 

future issuance under equity 
compensation plans at fiscal 
year end (excluding securities 

reflected in column (a)) 
(c) 

Equity compensation 
plans approved by 
security holders(1) 

341,000 $2.12 490,818(2) 

Equity compensation 
plans not approved by 
securityholders 

N/A N/A N/A 

Total 341,000 $2.12 490,818(2) 

(1) The Plan is the only equity compensation plan in this category. 
(2) The Corporation currently has a rolling stock option plan.  The aggregate number of common shares reserved for issuance is 

a maximum of 10% of the issued and outstanding share capital of the Corporation at the date of grant.  As at October 31, 
2024, 490,818 options remained available for issuance.   

 
INDEBTEDNESS OF DIRECTORS AND SENIOR OFFICERS 

 
As at the date hereof, no director or executive officer of the Corporation, no proposed nominee for election as a 
director of the Corporation, no associate of any such director, executive officer or proposed nominee (including 
companies controlled by them), no employee of the Corporation or any of its subsidiaries, and no former executive 
officer, director or employee of the Corporation or any of its subsidiaries, is indebted to the Corporation or any of 
its subsidiaries (other than for “routine indebtedness” as defined under applicable securities legislation) or is 
indebted to another entity where such indebtedness is the subject of a guarantee, support agreement, letter of credit 
or other similar arrangement or understanding provided by the Corporation or any of its subsidiaries. 
 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
 
None of the persons who were directors or executive officers of the Company or a subsidiary of the Company 
at any time during the Company’s last financial year, the proposed nominees for election to the board of 
directors of the Company, any person or company who beneficially owns, directly or indirectly, or who exercises 
control or direction over (or a combination of both) more than 10% of the issued and outstanding common 
shares of the Company, nor any associate or affiliate of any such person, has any material interest, direct or 
indirect, by way of beneficial ownership of securities or otherwise, in any transaction since the commencement 
of the Company’s most recently completed financial year or in any proposed transaction, which has materially 
affected or would materially affect the Company.    
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APPOINTMENT OF AUDITOR 

 
The persons named in the enclosed Proxy form intend to vote for the appointment of Crowe MacKay LLP, 
Chartered Professional Accountants, of Vancouver, British Columbia, as the auditor of the Corporation to hold 
office until the next annual general meeting of shareholders and to authorize the Board of Directors to fix the 
remuneration of the auditor.  Crowe MacKay LLP was appointed the auditors of the Corporation in December, 
2023. 
 

AUDIT COMMITTEE DISCLOSURE 

The Charter of the Corporation’s Audit Committee and the other information required to be disclosed by Form 
52-110F2 is attached to this Information Circular as Schedule “A”. 
 

MANAGEMENT CONTRACTS 

Other than as disclosed herein, no management functions of the Corporation are to any substantial degree 
performed by a person other than the directors or executive officers of the Corporation. 

CORPORATE GOVERNANCE 
 
The following description of the corporate governance practices of the Corporation is provided further to 
National Instrument 58-101 on “Disclosure of Corporate Governance Practices” (“NI 58-101”) and the 
disclosure prescribed for “Venture Issuers” such as the Corporation. 
 
Board of Directors 

The Board of Directors of the Corporation facilitates its exercise of independent supervision over the 
Corporation’s management through frequent meetings of the Board.  The Board of Directors currently consists 
of four directors. 

Kristien Davenport, is not considered “independent” due to the fact that she is the President and CEO of the 
Company, and Gilles Dupuis is not considered “independent” due to the fact that he is a paid consultant to the 
Company.   

James Tansey and Andre Gauthier are both considered “independent”.   

Directorships 
 
Certain of the directors are also directors of other reporting issuers, as follows: 
 

Name of Director Reporting Issuer 
James Tansey Dynacert Inc, Carbon Done Right Developments Inc, Islay Holdings Ltd, Ostrom, 

Charitable Impact, Financial Resilience Institute 
Andre Gauthier ESGOLD CORP,1844 Resources Inc, GETT GOLD Inc, Windfall Geotek, Auq 

Resources, TSG Resources; CAUR Technologies, EVAL Minerals 

Orientation and Continuing Education 

The Board of Directors of the Corporation briefs all new directors with the policies of the Board of Directors 
and other relevant corporate and business information.  The Board has not currently established criteria for the 
continuing education of directors. 

Ethical Business Conduct 

The Board of Directors has not adopted a formal written code of ethics.  The Board expects that fiduciary 
duties placed on individual directors by the Corporation’s governing corporate legislation and the common law, 
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as well as provisions under corporate legislation for required disclosures by directors and officers to the 
Corporation of transactions with the Corporation in which they may have an interest and of any other conflicts 
of duties and interests, are sufficient to ensure that these persons conduct themselves in the best interests of 
the Corporation. 

Under the corporate legislation, a director is required to act honestly and in good faith with a view to the best 
interests of the Corporation and exercise the care, diligence and skill that a reasonably prudent person would 
exercise in comparable circumstances, and disclose to the Board the nature and extent of any interest of the 
director in any material contract or material transaction, whether made or proposed, if the director is a party to 
the contract or transaction, is a director or officer (or an individual acting in a similar capacity) of a party to the 
contract or transaction or has a material interest in a party to the contract or transaction.  The director must 
then abstain from voting on the contract or transaction unless the contract or transaction (i) relates primarily 
to their remuneration as a director, officer, employee or agent of the Corporation or an affiliate of the 
Corporation, (ii) is for indemnity or insurance for the benefit of the director in connection with the Corporation, 
or (iii) is with an affiliate of the Corporation.  If the director abstains from voting after disclosure of their 
interest, the directors approve the contract or transaction and the contract or transaction was reasonable and 
fair to the Corporation at the time it was entered into, the contract or transaction is not invalid and the director 
is not accountable to the Corporation for any profit realized from the contract or transaction.  Otherwise, the 
director must have acted honestly and in good faith, the contract or transaction must have been reasonable and 
fair to the Corporation and the contract or transaction be approved by the shareholders by a special resolution 
after receiving full disclosure of its terms in order for the director to avoid such liability or the contract or 
transaction being invalid. 

Nomination of Directors 

The Board of Directors is responsible for identifying individuals qualified to become new Board members and 
recommending to the Board new director nominees for the next annual meeting of the shareholders. 

New nominees must have a track record in general business management, special expertise in an area of strategic 
interest to the Corporation, the ability to devote the time required, shown support for the Corporation’s mission 
and strategic objectives, and a willingness to serve. 

Compensation 

The Board of Directors as a whole conducts reviews with regard to directors’ compensation and executive 
compensation (including for the CEO) once a year.  To make its recommendation on directors’ and executive 
compensation, the Board of Directors takes into account the types of compensation and the amounts paid to 
directors and executives of comparable publicly traded Canadian companies. 

Other Board Committees 

The current standing committee of the Board of Directors is the Audit Committee. 

Assessments 

The Board of Directors monitors the adequacy of information given to directors, communication between the 
board and management, and the strategic direction and processes of the Board and its committees to help 
ensure that the Board, its committees and individual directors are performing effectively. 
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PARTICULARS OF OTHER MATTERS TO BE ACTED UPON 
 
Approval of the Change of the Board of Directors  
 
On February 3, 2025 the Company announced the resignations of Pierre Alarie, Stephen Pearce, and Ian 
Mallory as directors and officers of the Company.  In their place, the Company appointed Kristien Davenport, 
Kathleen Martin, and Andre Gauthier as directors of the Company, and Gilled Dupuis as CEO.  On February 
10, 2025 Christian Paradis resigned as a director of the Company and Brian Gusko was appointed as a director 
in his place.  As at February 10, 2025 the Company’s Directors and Officers were: 
 
Gilles Dupuis, Director and CEO 
Kristine Davenport, Director and President  
Kathleen Martin, Director and Corporate Secretary 
Brian Gusko, Director 
Andre Gauthier, Director  
 
Tony Giuliano, CFO 
 
On June 5, 2025 Kathleen Martin resigned as a director of the Company. 
 
On July 16, 2025 Brian Gusko resigned as a director of the Company and James Tansey was appointed as a 
director of the Company. 
 
As of the Record Date, August 25, 2025, the Company’s Directors and Officers are: 
 
Kristien Davenport, Director and CEO 
Gilles Dupuis, Director, COO, member of the Audit Committee 
Andre Gauthier, Director – Independent, member of the Audit Committee 
James Tansey, Director – Independent, member of the Audit Committee 
 
Tony Giuliano – CFO 
Rachel Skoda – Corporate Secretary 
 
Therefore, at the Meeting disinterested shareholders will be asked to pass an ordinary resolution in the following 
form: 

WHEREAS a majority of the members of the Company’s board of directors has changed (the “Board 
Change”); 

AND WHEREAS, in accordance with Section 6.4 of Policy 3.2 of the TSX Venture Exchange, the Board 
Change is subject to the approval of the disinterested shareholders of the Company. 

“UPON MOTION IT WAS RESOLVED AS AN ORDINARY RESOLUTION OF THE 
DISINTERESTED SHAREHOLDERS that, subject to acceptance by the TSX Venture Exchange, the Board 
Change is approved.” 

Any shares voted by Kristien Davenport, Gilles Dupuis, Andre Gauthier, James Tansey, Tony Giuliano, or 
Rachel Skoda will be excluded from this resolution.   
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Approval and Ratification of 10% Rolling Stock Option Plan 

Shareholders will be asked at the Meeting to consider and, if deemed advisable, to approve an ordinary 
resolution approving the Company’s rolling 10% stock option plan (the “Stock Option Plan”). 

The Stock Option Plan is a “rolling” stock option plan, pursuant to which the maximum number of common 
shares issuable under the Stock Option Plan is equal to 10% of the issued and outstanding common shares 
of the Company from time to time.  Accordingly, the number of options available for grant under the Stock 
Option Plan will increase or decrease as the number of issued and outstanding common shares of the Company 
changes. 

The following is a summary of the material terms of the Stock Option Plan: 

1.  Eligible Persons – Options may be granted to directors, officers, employees, and consultants of the 
Company or a subsidiary of the Company, as determined by the Board of Directors (each an 
“Optionee”). 

 
2. Ceasing to be a Director, Officer, Employee or Consultant - If an Optionee ceases to be a director, 

officer, employee or consultant of the Company or its subsidiaries for any reason other than death, the 
Optionee may, but only within ninety (90) days after the Optionee’s ceasing to be a director, officer, 
employee or consultant (or 30 days in the case of an Optionee engaged in Investor Relations Activities) 
or prior to the expiry of the Option Period, whichever is earlier, exercise any Option held by the 
Optionee, but only to the extent that the Optionee was entitled to exercise the Option at the date of 
such cessation.  For greater certainty, any Optionee who is deemed to be an employee of the Company 
pursuant to any medical or disability plan of the Company shall be deemed to be an employee for the 
purposes of the Plan. 
 

3. Death of Optionee - In the event of the death of an Optionee, the Option previously granted to him 
shall be exercisable within one (1) year following the date of the death of the Optionee or prior to the 
expiry of the Option Period, whichever is earlier, and then only: 

 
(a) by the person or persons to whom the Optionee’s rights under the Option shall pass by the 

Optionee’s will or the laws of descent and distribution, or by the Optionee’s legal personal 
representative; and 

(b) to the extent that the Optionee was entitled to exercise the Option at the date of the Optionee’s 
death. 

 
4. Shares Reserved – The maximum number of common shares that may be issued under the Stock 

Option Plan is equal to 10% of the Company’s issued and outstanding common shares at the time of 
the grant. Any common shares subject to an option that expires or terminates without having been 
exercised will again be available for issuance under the Stock Option Plan. 
 

5. Maximum Limits – Unless disinterested shareholder approval is obtained: 
 

a. The aggregate number of common shares issuable to insiders under all security-based 
compensation arrangements cannot exceed 10% of the issued and outstanding common 
shares (on a non-diluted basis). 
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b. The maximum aggregate number of Common Shares that may be issuable to Insiders of the 

Company (as a group) pursuant to all Security Based Compensation of the Company granted 
or issued within any twelve (12) month period may not exceed 10% of the Outstanding 
Shares calculated on the date of grant of any Security Based Compensation. 

c. The maximum aggregate number of Common Shares that may be issuable to Insiders of the 
Company (as a group) pursuant to all Security based Compensation of the Company may not 
exceed 10% of the Outstanding Shares at any point in time.   

d. The aggregate number of common shares issuable to any one person under all security-based 
compensation arrangements cannot exceed 5% of the issued and outstanding common shares 
(on a non-diluted basis). 

e. The aggregate number of common shares issuable to any one consultant under all security-
based compensation arrangements cannot exceed 2% of the issued and outstanding common 
shares (on a non-diluted basis) in any 12-month period. 

f. The aggregate number of common shares issuable to all persons conducting investor relations 
activities under all security-based compensation arrangements cannot exceed 2% of the issued 
and outstanding common shares (on a non-diluted basis) in any 12-month period. 
 

6. Exercise of Options – An Optionee shall be entitled to exercise an Option granted to him at any time 
prior to the expiry of the Option Period, subject to Sections 10 and 11 hereof and to vesting limitations 
which may be imposed by the Board of Directors at the time such Option is granted.  Subject to 
Exchange Policies, the Board of Directors may, in its sole discretion, determine the time during which 
an Option shall vest and the method of vesting, or that no vesting restriction shall exist. 

 
  The exercise of any Option will be conditional upon receipt by the Company at its head office of a 

written notice of exercise, specifying the number of Common Shares in respect of which the Option 
is being exercise, accompanied by cash payment, certified cheques or bank draft for the full purchase 
price of such Common Shares with respect to which the Option is being exercised. 
 

7. Exercise Price – The exercise price of an option must not be lower than the “Discounted Market 
Price” (as defined in TSXV policies) at the time of grant. 
 

8. Option Term – Options may be granted for a maximum term of 10 years from the date of grant. 
 

9. Vesting – Options may be subject to vesting requirements at the discretion of the Board, subject to 
TSXV policies. Options granted to persons engaged in investor relations activities must vest in stages 
over not less than 12 months, with no more than one-quarter of the options vesting in any three-month 
period. 

 
10. Non-Transferability – Options are non-assignable and non-transferable other than by will or 

pursuant to applicable laws of succession. 
 

11. Amendments – Subject to TSXV approval, the Board may amend the Stock Option Plan or any 
option granted thereunder, provided that disinterested shareholder approval is required for 
amendments that: (i) increase the maximum number of common shares reserved; (ii) reduce the 
exercise price or extend the term of options granted to insiders; or (iii) amend the amendment 
provisions.  Disinterested Shareholder approval will be obtained for any reduction in the exercise price 
of an Option or extensions to stock options if the Optionee is an insider of the Company at the time 
of the proposed amendment.   

A copy of the Stock Option Plan will be available for inspection at the Meeting. 
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Therefore, at the Meeting, shareholders will be asked to pass a resolution in the following form: 
 
"UPON MOTION IT WAS as an ordinary resolution of the shareholders that: 
 

1. The Company’s 10% rolling stock option plan (the “Stock Option Plan”) be and is hereby confirmed, 
ratified and approved. 
 

2. the Company be authorized to grant stock options pursuant to and subject to the terms and conditions 
of the Stock Option Plan, entitling the holders thereof to purchase up to that number of common 
shares of the Company equal to 10% of the number of issued and outstanding common shares of the 
Company at the time of each option grant, in accordance with the terms of the Stock Option Plan and 
the policies of the TSX Venture Exchange; 
 

3. the Company be authorized to make such amendments to the Stock Option Plan from time to time as 
may be required by the TSX Venture Exchange or as permitted under the terms of the Stock Option 
Plan and applicable law, without further shareholder approval, unless required by the policies of the 
TSX Venture Exchange; and 

 
4. any director or officer of the Company be and is hereby authorized and directed, on behalf of the 

Company, to execute and deliver all such documents and to do all such acts and things as such director 
or officer may determine to be necessary or desirable to give effect to this resolution 

 
The amended Plan is also subject to approval by the TSX Venture Exchange. 
 

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

ADDITIONAL INFORMATION 
 
Additional information relating to the Corporation is available on SEDAR at www.sedar.com. 
 
Financial information relating to the Corporation is provided in the Corporation’s comparative financial 
statements and management’s discussion and analysis for its financial year ended October 31, 2023, which are 
available on SEDAR at www.sedar.com and may also be obtained by sending an email request to the 
Corporation at ab@vanadiumcorp.com.. 
 
 
DATED at Vancouver, B.C., this 25th day of August, 2025. 

 
BY ORDER OF THE BOARD OF DIRECTORS 

 
“Kristien Davenport” 

 
Kristien Davenport 

Chief Executive Officer

http://www.sedar.com/
http://www.sedar.com/
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SCHEDULE “A” 

AUDIT COMMITTEE DISCLOSURE (FORM 52-110F2) 

ITEM 1: AUDIT COMMITTEE CHARTER 
 
The Corporation’s Audit Committee Charter is attached hereto as Appendix 1. 

ITEM 2: COMPOSITION OF THE AUDIT COMMITTEE 

The current members of the Committee are James Tansey, Andre Gauthier, and Gilles Dupuis.  James 
Tansey and Andre Gauthier are considered “independent” (as that term is defined in National Instrument 
52-110 (the “Instrument”) of the Canadian Securities Administrators).  All of the members of the 
Committee are considered “financially literate” as that term is defined in the Instrument, in that they have 
the ability to read and understand a balance sheet, an income statement, a cash flow statement and the 
notes attached thereto. 
 
ITEM 3: RELEVANT EDUCATION AND EXPERIENCE 
 
Dr. James Tansey, PhD is an Independent Director who is a carbon market pioneer (Vancouver 2010 
Olympics), Syniad Innovations advisor. 
 
Andre Gauthier, P.Eng is an Independent Director who is a 47- year mining veteran(35+ countries), 
leads Eval Minerals since 2020. 
 
Gille Dupuis, P.Eng.52 years’ global engineering leadership (BPR/Tetra), battery metals specialist. 

ITEM 4: AUDIT COMMITTEE OVERSIGHT 

At no time since the commencement of the Corporation’s most recently completed financial year was a 
recommendation of the Audit Committee to nominate or compensate an external auditor not adopted by 
the Corporation’s Board of Directors.  

ITEM 5: RELIANCE ON CERTAIN EXEMPTIONS 

At no time since the commencement of the Corporation’s last financial year has the Company relied on 
the exemption in section 2.4 of the Instrument (de minimis non-audit services) or an exemption from the 
Instrument, in whole or in part, granted under Part 8 of the Instrument by a securities regulatory authority 
or regulator. 

ITEM 6: PRE-APPROVAL OF POLICIES AND PROCEDURES 

Formal policies and procedures for the engagement of non-audit services have not been formulated or 
adopted by the Committee.  Subject to the requirements of the Instrument, the engagement of non-audit 
services is considered by the Corporation’s Board of Directors, and where applicable by the Committee, 
on a case by case basis. 
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ITEM 7: EXTERNAL AUDITOR SERVICE FEES (BY CATEGORY) 

The aggregate fees charged to the Corporation by the external auditor in each of the last two fiscal years is 
as follows: 
 

 2024 2023 
Audit Fees $115,000 $70,000 
Audit-Related Fees(1) Nil Nil 
Tax Fees(2) $4,850 $2,940 
All Other Fees(3) Nil Nil 
TOTAL FEES $119,850 $72,940 

(1) Pertains to assurance and related services that are reasonably related to the performance of the audit or 
review of the Corporation’s financial statements and that are not reported under “Audit Fees”. 

(2) Pertains to professional services for tax compliance, tax advice, and tax planning.  The nature of the 
services comprising the fees disclosed under this category includes preparing and filing the 
Corporation’s tax return and filing for the Corporation’s tax credits in Quebec. 

(3) Pertains to products and services other than services reported under the other categories. 

ITEM 8: EXEMPTION 

The Corporation is relying on the exemption set out in section 6.1 of the Instrument with respect to 
compliance with the requirements of Part 3 (Composition of the Audit Committee) and Part 5 (Reporting 
Obligations) of the Instrument. 
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APPENDIX 1 
 

VANADIUMCORP RESOURCE INC. 
AUDIT COMMITTEE CHARTER 

MANDATE 

The primary function of the audit committee (the “Committee”) of VanadiumCorp Resource Inc. (the 
“Corporation”) is to assist the Board of Directors in fulfilling its financial oversight responsibilities by 
reviewing the financial reports and other financial information provided by the Corporation to regulatory 
authorities and shareholders, the Corporation’s systems of internal controls regarding finance and 
accounting and the Corporation’s auditing, accounting and financial reporting processes.  The Committee’s 
primary duties and responsibilities are to: 

• Serve as an independent and objective party to monitor the Corporation’s financial reporting 
and internal control system and review the Corporation’s financial statements. 

• Review and appraise the performance of the Corporation’s external auditors (the “Auditor”). 

• Provide an open avenue of communication among the Corporation’s auditors, management 
and the Board of Directors. 

COMPOSITION, PROCEDURES AND ORGANIZATION 

The Committee shall consist of at least three members.  Each member must be a director of the 
Corporation.  A majority of the members of the Committee shall not be executive officers or employees 
of the Corporation or of an affiliate of the Corporation.  At least one (1) member of the Committee shall 
be financially literate.  All members of the Committee who are not financially literate will work towards 
becoming financially literate to obtain working familiarity with basic finance and accounting practices.  For 
the purposes of this Charter, the term “financially literate” means the ability to read and understand a set 
of financial statements that present a breadth and level of complexity of accounting issues that are generally 
comparable to the breadth and complexity of issues that can reasonably be expected to be raised by the 
Corporation’s financial statements. 

The members of the Committee shall be appointed by the Board of Directors at its first meeting following 
the annual shareholders’ meeting. Unless a Chair is elected by the full Board of Directors, the members of 
the Committee may designate a Chair by a majority vote of the full Committee membership.  The Chair 
shall be financially literate. 

The Board of Directors may at any time remove or replace any member of the Committee and may fill 
any vacancy in the Committee. 

MEETINGS OF THE COMMITTEE 

Meetings of the Committee shall be scheduled to take place at regular intervals and, in any event, not less 
frequently than quarterly.  Unless all members are present and waive notice, or those absent waive notice 
before or after a meeting, the Chairman will give the Committee members 24 hours’ advance notice of 
each meeting and the matters to be discussed at such meeting.  Notice may be given personally, by 
telephone, by facsimile or e-mail. 

The Auditor shall be given reasonable notice of, and be entitled to attend and speak at, each meeting of 
the Committee concerning the Corporation’s annual financial statements and, if the Committee determines 
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it to be necessary or appropriate, at any other meeting.  On request by the Auditor, the Chair shall call a 
meeting of the Committee to consider any matter that the Auditor believes should be brought to the 
attention of the Committee, the Board of Directors or the shareholders of the Corporation. 

At each meeting of the Committee, a quorum shall consist of a majority of members that are not officers 
or employees of the Corporation or of an affiliate of the Corporation.  A member may participate in a 
meeting of the Committee in person or by telephone if all members participating in the meeting, whether 
in person or by telephone or other communications medium other than telephone are able to 
communicate with each other and if all members who wish to participate in the meeting agree to such 
participation. 

The Committee may periodically meet separately with each of management and the Auditor to discuss any 
matters that the Committee or any of these groups believes would be appropriate to discuss privately. In 
addition, the Committee should meet with the Auditor and management annually to review the 
Corporation’s financial statements. 

Subject to the Company’s articles and applicable law, meetings of the Committee may be held by telephone 
conference call, video conference, or other electronic means, provided all members participating are able 
to communicate with each other concurrently and fully. A member so participating is deemed to be present 
at such meeting and shall be entitled to vote. 

The Committee may invite to its meetings any director, any manager of the Corporation, and any other 
person whom it deems appropriate to consult in order to carry out its responsibilities. 

RESPONSIBILITIES AND DUTIES 

To fulfil its responsibilities and duties, the Committee shall: 

1. Review the Corporation’s financial statements, including any certification, report, opinion, or 
review rendered by the Auditor, MD&A and any annual and interim earnings press releases 
before the Corporation publicly discloses such information. 

2. Review and satisfy itself that adequate procedures are in place and review the Corporation’s 
public disclosure of financial information extracted or derived from its financial statements, 
other than disclosure described in the previous paragraph, and periodically assess the adequacy 
of those procedures. 

3. Be directly responsible for overseeing the work by the Auditor (including resolution of 
disagreements between management and the Auditor regarding financial reporting) engaged 
for the purpose of preparing or issuing an audit report or performing other audit review 
services for the Corporation. 

4. Require the Auditor to report directly to the Committee. 

5. Review annually the performance of the Auditor who shall be ultimately accountable to the 
Board of Directors and the Committee as representatives of the shareholders of the 
Corporation. 

6. Review and discuss with the Auditor any disclosed relationships or services that may impact 
the objectivity and independence of the Auditor. 
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7. Take, or recommend that the Board of Directors take, appropriate action to oversee the 
independence of the Auditor. 

8. Recommend to the Board of Directors the external auditor to be nominated at the annual 
general meeting for appointment and the Auditor for the ensuing year and the compensation 
for the Auditors, or, if applicable, the replacement of the Auditor. 

9. Review and approve the Corporation’s hiring policies regarding partners, employees and 
former partners and employees of the Auditor and former independent external auditors of 
the Corporation. 

10. Review with management and the Auditor the audit plan for the annual financial statements. 

11. Review and pre-approve all audit and audit-related services and the fees and other 
compensation related thereto, and any non-audit services provided by the Auditor.  The pre-
approval requirement is waived with respect to the provision of non-audit services if: 

a. the aggregate amount of all such non-audit services that were not pre-approved is 
reasonably expected to constitute not more than 5% of the total amount of fees paid 
by the Corporation and its subsidiary entities to the Auditor during the fiscal year in 
which the non-audit services are provided; 

b. such services were not recognized by the Corporation at the time of the engagement 
to be non-audit services; and 

c. such services are promptly brought to the attention of the Committee and 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. 

The Committee may delegate to one or more independent members of the Committee the 
authority to pre-approve non-audit services in satisfaction of the pre-approval requirement set 
forth in this section provided the pre-approval of non-audit services by any member to whom 
authority has been delegated must be presented to the Committee at its first scheduled meeting 
following such pre-approval. 

12. In consultation with the Auditor, review with management the integrity of the Corporation’s 
financial reporting process, both internal and external. 

13. Consider the Auditor’s judgments about the quality and appropriateness of the Corporation’s 
accounting principles as applied in its financial reporting. 

14. Consider and approve, if appropriate, changes to the Corporation’s auditing and accounting 
principles and practices as suggested by the Auditor and management. 

15. Review significant judgments made by management in the preparation of the financial 
statements and the view of the Auditor as to the appropriateness of such judgments. 

16. Following completion of the annual audit, review separately with management and the Auditor 
any significant difficulties encountered during the course of the audit, including any 
restrictions on the scope of the work or access to required information. 
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17. Review any significant disagreement among management and the Auditor in connection with 
the preparation of the financial statements. 

18. Review with the Auditor and management the extent to which changes and improvements in 
financial or accounting practices have been implemented. 

19. Discuss with the Auditor the Auditor’s perception of the Corporation’s financial and 
accounting personnel, any material recommendations which the Auditor may have, the level 
of co-operation which the Auditor received during the course of their review and the adequacy 
of their access to records, data or other requested information. 

20. Maintain, review and update the procedures for (i) the receipt, retention and treatment of 
complaints received by the Corporation regarding accounting, internal accounting controls or 
auditing matters and (ii) the confidential, anonymous submission by employees of the 
Corporation of concerns regarding questionable accounting or auditing matters, as set forth 
in Annex A attached to this Charter. 

21. Perform such other duties as may be assigned to it by the Board of Directors from time to 
time or as may be required by applicable regulatory authorities or legislation. 

22. Report regularly and on a timely basis to the Board of Directors on the matters coming before 
the Committee. 

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

AUTHORITY 

The Committee is authorized to: 

• to seek any information it requires from any employee of the Corporation in order to 
perform its duties; 

• to engage, at the Corporation’s expense, independent legal counsel or other professional 
advisors in any matter within the scope of the role and duties of the Committee under this 
Charter; 

• to set and pay compensation for any advisors engaged by the Committee; and 

• to communicate directly with the internal and external auditors of the Corporation. 

This Charter supersedes and replaces all prior charters and other terms of reference pertaining to the 
Committee. 
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ANNEX A 
TO 

VANADIUMCORP RESOURCE INC. 
AUDIT COMMITTEE CHARTER 

 
PROCEDURES FOR THE SUBMISSION OF 

COMPLAINTS AND CONCERNS REGARDING 
ACCOUNTING, INTERNAL ACCOUNTING CONTROLS OR 

AUDITING MATTERS 

1. VanadiumCorp Resource Inc. (the “Corporation”) has designated its Audit Committee of its Board 
of Directors (the “Committee”) to be responsible for administering these procedures for the receipt, 
retention, and treatment of complaints received by the Corporation or the Committee directly 
regarding accounting, internal accounting controls, or auditing matters. 

2. Any employee of the Corporation may on a confidential and anonymous basis submit concerns 
regarding questionable accounting controls or auditing matters to the Committee by setting forth such 
concerns in a letter addressed directly to the Committee with a legend on the envelope such as 
“Confidential” or “To be opened by Committee only”. If an employee would like to discuss the matter 
directly with a member of the Committee, the employee should include a return telephone number in 
his or her submission to the Committee at which he or she can be contacted.  

3. Any complaints received by the Corporation that are submitted as set forth herein will be forwarded 
directly to the Committee and will be treated as confidential if so indicated.  

4. At each meeting of the Committee, or any special meetings called by the Chairperson of the 
Committee, the members of the Committee will review and consider any complaints or concerns 
submitted by employees as set forth herein and take any action it deems necessary in order to respond 
thereto.  

5. All complaints and concerns submitted as set forth herein will be retained by the Committee for a 
period of seven (7) years. 

 
 


