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OROSUR MINING INC.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDE RS
November 18, 2015
TO THE SHAREHOLDERS:

TAKE NOTICE that an Annual and Special Meeting (the “Meetingf’Ythe Shareholders of Orosur Mining
Inc. (the “Corporation” or “Orosur”) will be heldta&TI Consulting, 200 Aldersgate, Aldersgate Street
London, UK,on November 18, 2015 at the hour of 11:00 a.m. (GiMhE) for the following purposes:

1. to receive and consider the audited financial statés for the year ended May 31, 2015 and the repor
the auditors thereon;

2. to fix the board of directors of the Corporatiorfia¢ (5) members;

3. to elect a board of directors of the Corporationtfi@ ensuing year;

4, to appoint the auditors of the Corporation for émsuing year and, to authorize the board of diredtm

fix the auditors’ remuneration;

5. to consider, and if thought fit, pass a resolutmeonfirm, ratify and approve the stock optionmptd the
Corporation;

6. to consider and if thought fit, pass a resolutimednfirm, ratify and approve the issuance of shafdhe
Corporation up to a maximum of seven million (7,@00) shares to certain officers and directorshef t
Corporation in satisfaction of a portion of theategy and/or fees or any other remuneration amaunt;

7. to transact any such other business as may properlyrought before the Meeting or any adjournment
thereof.

Shareholders who are unable to attend the Meatimgison are requested to date and sign the eddiose of
Instrument of Proxy and return it in the envelopevirled for that purpose or if you received a maelmeadable
voting instruction form, please follow the votingstructions specified in the voting instructionrfor

DATED this 16" day of October, 2015.

BY ORDER OF THE BOARD OF DIRECTORS

“John Walmsley”

JOHN WALMSLEY, CHAIRMAN



COMMONLY ASKED QUESTION AND ANSWERS — VOTING AND PR OXIES
Q. What is quorum for the Meeting?

A. Quorum is needed to transact business at the iMgelihe Corporation’s by-laws require two perspresent
in person, each being a shareholder entitled te woan duly appointed proxy or proxyholder, repnéisg 5% of
the issued common shares entitled to vote.

Q. Who is entitled to vote?

A. You are entitled to vote if you were a holder ofrtnon shares of the Corporation as of the clodmusiness
on October 16, 2015. Each common share is entitletde vote.

Q. When are the proxies due?

A. Duly completed and executed proxies must be redelwy the Company’s transfer agent at the address
indicated on the enclosed envelope no later tha®0ldm (GMT time) on November 16, 2015 or no l#hen 48
hours before the time of any adjourned meetingl(eheg Saturdays, Sundays and holidays).

Q. How many votes are required to pass a matter aime agenda?

A. A simple majority of the votes cast, in persomapresented by proxy, by those eligible to voteetuired for
each of the matters specified in this Managemédotrimation Circular.

Q. How do | vote?

A. If you are eligible to vote and your shares aggstered in your name, you can vote your shargseron at
the Meeting or by signing and returning your forfrpmxy by mail in the prepaid envelope providedgrfax to
the number indicated on the form or online at tledsite indicated on the form.

If your shares are not registered in your nameabeiheld by a nominee (usually a bank, trust compsecurities
broker or other financial institution), please e question and answer below.

Q. If my shares are not registered in my name butra held in the name of a nominee (a bank, trust
company, securities broker or other financial instiution), how do | vote my shares?

A. If your shares are not registered in your name,abbe held in the name of a nominee (usually a baokt
company, securities broker or other financial to&bn), you are a “non-registered” shareholder gwodr
nominee is required to seek instructions from ysut@ how to vote your shares. Your nominee wiléha
provided you with a package of information incluglithese meeting materials and either a form orypmxa
voting instruction form. Carefully follow the insictions accompanying the proxy or voting instroictiorm.

Q. What if | am a non-registered shareholder and dmot give voting instructions to my nominee?

A. As a non-registered shareholder, in order to engour shares are voted in the way you would fke, must
provide voting instructions to your bank, brokerotiner nominee by the deadline provided in the na$eyour
receive from your bank, broker or other nomineegoifi do not provide voting instructions, your stsawell not
be voted.



Q. What happens if | want to attend the meeting andote in person?

A. If you are a registered shareholder and wish te woperson, you may present yourself to a reptesee of
the scrutineer of the meeting, Computershare T@ostpany of Canada or Computershare Investor Seryice
Your vote will be taken and counted at the meetihgou wish to vote in person at the meeting, @b complete
or return the form of proxy.

The Corporation does not have the hames of itsragistered shareholders. Therefore, if you attbiedieeting,
the Corporation will have no record of your shatdimgs or of your entittement to vote unless yoaminee has
appointed you as a proxy holder. If you wish ttevim person at the meeting, insert your own namtbe space
provided (appointee section) on the form of proxyating instruction form sent to you by your nomén In

doing so, you are instructing your nominee to apipgdu as a proxy holder. Complete the form biofeing the

return instructions provided by your nominee. Do otherwise complete the form as you will be votingperson
at the meeting. You should present yourself tepaasentative of Computershare upon arrival atrbeting.

Q. Should I sign the form of proxy enclosed with tls Management Information Circular?

A. If you are a registered shareholder you must #ignenclosed form of proxy for it to be valid. ytbu are a
non-registered shareholder please read the instnyatovided by your nominee.

Q. What if my shares are registered in more than om name or in the name of a company?

A. If the shares are registered in more than one palinthose persons in whose name the shares gistered
must sign the form of proxy. If the shares ar@steged in the name of a company or any name dktaer your
own, you should provide documentation that provas gre authorized to sign the form of proxy. lbyjmave any
guestions as to what documentation is requiredacbi€omputershare prior to submitting your fornpasxy.

Q. Can | appoint someone other than the individualsnamed in the enclosed form of proxy to vote my
share®

A. Yes, you have the right to appoint some othergrexs your choice who needs to be a shareholdé¢heof
Company to attend and act on your behalf at theingeelf you wish to appoint a person other thlanse named
in the enclosed form of proxy, then strike out thgsinted names appearing on the form of proxyiasert the
name of your chosen proxy holder in the space gem/iNOTE: It is important to ensure that any othergoam
you appoint is attending the meeting and is awhat his or her appointment has been made to vaie sfwares.
Proxy holders should, on arrival at the meetingggant themselves to a representative of Computersha

Q. How will the shares be voted if | send my proxy?
A. The shares represented by your proxy must be \adegbu instruct in the form of proxy. If you pesly
complete and return your proxy but do not spectwlyou wish to vote, your shares will be voted asnproxy
holder sees fit. Unless contrary instructionspvided, shares represented by proxies receiveddmagement
will be voted as follows:

(a) FOR fixing the Board of Directors of the Corporatiat five (5) members;

(b) FOR the election of Directors of the Corporatiorsesout in this Management Information Circularg a

(c) FOR the appointment of PricewaterhouseCoopers LCRartered Accountants as auditors of the
Corporation for the ensuing year and to authohieeDirectors to fix their remuneration.



(d) FOR the resolution approving the Stock Option Rifithe Corporation as amended and restated;

(e) FOR the resolution approving the issuance of shafethe Corporation up to a maximum of seven
million (7,000,000) shares in satisfaction of paftthe salaries and for fees payable or any other
remuneration amount to officers and directors.

MANAGEMENT PROXY CIRCULAR
(dated as of October16, 2015)

NOTE: Shareholders who do not hold their shares their own name as registered shareholders
should read “Advice to Beneficial Shareholders” hain for an explanation of their rights.

SOLICITATION OF PROXIES

This circular (“Management Information Circular”) i s provided in connection with the solicitation
by management of Orosur Mining Inc. (the “Corporation”) of proxies for the Annual Meeting of

the shareholders of the Corporation (the “Meeting”)to be held at FTI Consulting, 200 Aldersgate,
Aldersgate Street, London, UK, on November 18, 2014 the hour of 11:00 a.m. (GMTtime).

Management of the Corporation does not contemgladelicitation of proxies otherwise than by mail.
The costs thereof will be borne by the Corporation.

APPOINTMENT AND REVOCATION OF PROXIES

A shareholder has the right to appoint a nominee (ho need not be a shareholder) to represent him

or her at the Meeting, other than the persons desigted in the enclosed proxy form, by inserting
the name of his or her chosen nominee in the spapeovided for that purpose on the form, or by
completing another proper form of proxy. Such shareholder should notify the nominee ofohiker
appointment, obtain his or her consent to act axyprand should instruct him or her on how the
shareholder’s shares are to be voted. In any tdasdorm of proxy should be dated and executethby
shareholder or, where the form of proxy has beatwed by an attorney of the shareholder, by the
shareholder’s attorney authorized in writing, witloof of such authorization attached.

A form of proxy will not be valid for the Meeting @any adjournment thereof unless it is completedl an
delivered to the registrar and transfer agent @Gbrporation, Computershare Trust Company of Canad
8th Floor, 100 University Avenue, Toronto, Ontaki®J 2Y1, (Facsimile: +1-416-263-9524 or +1-866-
249-7775) (Attention: Proxy Department) or Compsitare Investor Services plc, PO Box 82, The
Pavilions, Bridgwater Road, Bristol BS99 7NH (Hatke: +44-20-870-703-6116) (Attention: Proxy
Department), at least forty-eight (48) hours, edilg Saturdays and holidays, before the time of the
Meeting or any adjournment thereof.

In addition to revocation in any other manner p#ediby law, a shareholder who has given a proxy ma
revoke it, any time before it is exercised, by rmstent in writing executed by the shareholder ohilsy
attorney authorized in writing and deposited eithiethe registered office of the Corporation at ime

up to and including the last business day preceiflieglay of the Meeting, or any adjournment therabf
which the proxy is to be used, or with the chairnoérthe Meeting on the day of the Meeting or any
adjournment thereof.



ADVICE TO BENEFICIAL SHAREHOLDERS

The non-registered shareholders of the Corporatamuld review the information set forth in this teac
carefully. Shareholders who do not hold their sbanetheir own name (referred to in this Management
Information Circular as Beneficial Shareholder$) should note that only proxies deposited by
shareholders who appear on the records maintaipaldebCorporation’s registrar and transfer agent as
registered holders of shares will be recognized asidd upon at the Meeting. If shares are listeanin
account statement provided to a shareholder byokebr those shares will, in all likelihood, not be
registered in the shareholder's name. Such shaiteshare likely be registered under the name of the
shareholder’s broker or an agent of that brokeCdmada, the vast majority of such shares areteegis
under the name of CDS & Co. (the registration nmndhe Canadian Depositary for Securities Limited,
which acts as nominee for many Canadian brokerages)t In the United States, the vast majority of
such shares are registered in the name of CEDE &t6e registration name for The Depository Trust
Company, which acts as nominee for many U.S. begjefirms). Shares held by brokers (or their agents
or nominees) on behalf of a broker's client canyohé voted at the direction of the Beneficial
Shareholder. Without specific instructions, brekand their agents and nominees are prohibited from
voting shares for the broker’s clients. Theref@ach Beneficial Shareholder should ensure thahgoti
instructions are communicated to the appropriateguewell in advance of the Meeting.

National Instrument 54-101 Gommunication with Beneficial Owners of Securibéa Reporting Issuer
of the Canadian Securities Administrators requieskers and other intermediaries to seek voting
instructions from Beneficial Shareholders in adwaot shareholders’ meetings. The various brokeds an
other intermediaries have their own mailing proeceduand provide their own return instructions to
clients, which should be carefully followed by Béoial Shareholders in order to ensure that thearss
are voted at the Meeting. The form of proxy suggblio a Beneficial Shareholder by its broker (@ th
agent of the broker) is substantially similar tcee thorm of proxy provided directly to registered
shareholders by the Corporation. However, its psgge limited to instructing the registered shaledio
(i.e. the broker or agent of the broker) how toevoh behalf of the Beneficial Shareholder. The vast
majority of brokers now delegate responsibility fastaining instructions from clients to Broadridge
Investor Communication SolutionsBfoadridge”) in Canada. Broadridge typically prepares a maehi
readable voting instruction form, mails those fortnsBeneficial Shareholders and asks Beneficial
Shareholders to return the forms to Broadridge,otfrerwise communicate voting instructions to
Broadridge (by way of the Internet or telephone,example). Broadridge then tabulates the restilédl o
instructions received and provides appropriateriiegibns respecting the voting of shares to be
represented at the Meeting.Beneficial Shareholder who receives a Broadridg&oting instruction
form cannot use that form to vote shares directly athe Meeting. The voting instruction forms must
be returned to Broadridge (or instructions respectthe voting of shares must otherwise be
communicated to Broadridge) well in advance of Meeting in order to have the shares voted. If you
have any questions respecting the voting of shiae&s$ through a broker or other intermediary, please
contact that broker or other intermediary for dasise.

Although a Beneficial Shareholder may not be recxagh directly at the Meeting for the purposes of
voting shares registered in the name of his orlmeker (or an agent of such broker), a Beneficial
Shareholder may attend the Meeting as proxy hdtutethe registered shareholder and vote the shiares
that capacity. Beneficial Shareholders who wishttend the Meeting and indirectly vote their shaes
proxy holder for the registered shareholder, sheual@r their own names in the blank space on theypr
form provided to them by their broker (or the bno&eagent) and return the same to their brokett{er
broker’s agent) in accordance with the instructiprsvided by such broker (or the broker's agem).
references to shareholders in this Managementrrgtion Circular and the accompanying form of proxy
and Notice of Meeting are to registered sharehseldaless specifically stated otherwise.



VOTING OF PROXIES

The persons named in the enclosed form of prox leen selected by the directors of the Corporation
and have indicated their willingness to represenpixy the shareholder who appoints them. Each
shareholder may instruct his proxy how to voteshiares by completing the blanks on the proxy form.

Shares represented by properly executed proxy famnfevor of the person designated on the enclosed
form will be voted or withheld from voting in acdance with the instructions given on the proxy ferm

In the absence of such instructions, such shatés BE VOTED FOR THE APPROVAL OF ALL
RESOLUTIONS IDENTIFIED IN THIS MANAGEMENT INFORMATI  ON CIRCULAR.

The enclosed form of proxy confers discretionary aority upon the persons named therein with
respect to amendments and variations to matters iagified in the Notice of Meeting and with
respect to any other matters which may properly cora before the Meeting. At the time of printing
this Management Information Circular, the managemen of the Corporation knows of no such
amendments, variations or other matters to come befe the Meeting.

VOTING SHARES AND PRINCIPAL SHAREHOLDERS
The Corporation is authorized to issue an unlimitechber of common share<G@mmon Shares).

As of the effective date of this Management InfaiioraCircular, that is October 16, 2015 (theffective
Date"), the Corporation has 96,635,081 issued and andtthg Common Shares that are without nominal
or par value. Holders of Common Shares on the iebate (as defined below) are entitled to one (1)
vote at the Meeting for each Common Share held.

The Corporation will prepare a list of shareholdsfrsecord at the close of business on OctobePQ&5
(the “Record Date”). A holder of Common Shares named on that lidt bé entitled to vote the
Common Shares then registered in such holder’'s name

To the knowledge of the directors and executivdisa®, no person or company beneficially owns, or
controls or directs, directly or indirectly, mdtean 10% of the outstanding Common Shares, okiaer t
Paul Stephens who owns 12,401,625 shares repmgeafiproximately 12,8% of the issued and
outstanding shares.

PARTICULARS OF MATTERS TO BE ACTED UPON AT THE MEET ING
1. Financial Statements
The audited consolidated financial statements @fQbrporation for the year ended May 31, 2015 hed t
report of the auditors on the financial statemératge already been distributed and will also belalks
at the Meeting.
2. Number of Directors
As of October 16, 2015, there were five (5) direstof the Corporation, all of whose terms expir¢hat

Meeting. Unless otherwise directed, it is the nitit;hn of management to vote proxies FOR fixing the
number of directors to be elected at five (5).



3. Election of Board of Directors

Unless otherwise directed, it is the intention @mnagement to vote proxies FOR the election astdiec
of the five (5) nominees listed under the headiNgrhinees for Election of the Board of Directors”.

Management does not contemplate that any such eesiwill be unable to serve as directors. However,
if for any reason any of the proposed nomineesad@tand for election or are unable to serve alk,ghe
persons named in the form of proxy reserve thetrighvote for any other nominee in their sole
discretion.

There is no contract, arrangement or understangitgyeen any proposed management hominee or any
other person, except the directors and officerthefCorporation acting solely in their capacitysash,
pursuant to which the nominee is to be elected.

Majority Voting

The Board has adopted a policy stipulating th#tefvotes in favor of the election of a directomiNioee

at a shareholders’ meeting represent less thanjaitpaof the shares voted and withheld, the Noraine
will submit his resignation promptly after the magt for the Corporate Governance and Nominating
Committee’s consideration. The Corporate Governaand Nominating Committee will make a
recommendation to the Board after reviewing thetenatand the Board will act on the Corporate
Governance and Nominating Committee’s recommenuaatithin 90 days following certification of the
shareholder vote. The Board’s decision to accepgject the resignation offer will promptly be dssed

to the public by press release. The Nominee will participate in any Corporate Governance and
Nominating Committee or Board deliberations on thgignation offer. The majority voting policy does
not apply in circumstances involving contestedaoeelections.

The persons named on the enclosed form of proxgnihto VOTE FOR the election of each of the
proposed nominees whose names are set out belessualshareholder has specified in his or her proxy
that his or her Common Shares are to be withhelu froting for the election or a proposed nominee.
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Mr. John A. Walmsley Independent

London, England Non-Executive Director since July 2013

Mr. Walmsley is currently Executive Chairman of Gdience Energy Advisory Group and is a non-exeeu
director of Pantheon Resources Limited. Previoust/was director of Bonsanco Advisory Services (WkJ.,
Bonsanco Technologies AG, Hallwood Energy Ltd.elligent Investor Ltd. and CEO of Hardy Oil and Gs.

ti

Number of Shares Board/Committee Membership Attendance at Meetings during Fiscal Year
Beneficial Owned during fiscal year 2015 2015
140,350 Board of Directors (Chairman) 8/8
Audit Committee (Chairman) 4/4
Remuneration Committee 3/3
Health, Safety and Environmental 0/0
Committee
Corporate Governance and Nominatin@®/0
Committee
Area of Expertise Other Public Board Directorships
Corporate Finance, Pantheon Resources Plc
Business Strategy
Accounting and
Finance
Mr. Ignacio Salazar Non-independent

Santiago, Chile Chief Executive Officer since August 2013

Mr. Salazar is presently CEO of the Corporatiomc& 2009, he has also been President of the ChashidMines

of Uruguay. He was interim Managing Director frdvtarch to July 2013 and CFO of the Corporation from

August, 2008 to March 2013. Prior to joining Omse worked fothe Royal Dutch Shell Groyjin Finance and
New Business Development in different countriekimope and South America. He holds a Masters &xeqgr
Business Administration and a Masters Degree in,ltath from the University of Deusto in Spain.

Number of Shares Board/Committee Membership, | Attendance at Meetings during Fiscal Year

Beneficial Owned during fiscal year 2015 2015
773,000 Board of Directors 8/8
Area of Expertise Other Public Board Directorships

Business Strategy,
Management,
Corporate Finance,
Legal




11

Mr. Roger Davey Independent

London, England Non-Executive Director since 2007

Mr. Davey is presently a Director of Condor GolddeEMED Mining. Until December 2010, Mr. Davey was
assistant director and the Senior Mining EngingeXl Rothschild (London) in the Mining and Metalsoject
finance team. Other previous positions held inelddector of Condor Gold; Director, Vice Presidant Genera|
Manager of Minorco (AngloGold) subsidiaries in Angj@a; Operations Director of Greenwich Resourckes
London; Production Manager for Blue Circle Indwestrin Chile; and various production managemensriolésold
Fields South Africa.

Number of Shares Board/Committee Membership, Attendance at Meetings during Fiscal Year

Beneficial Owned during fiscal year 2015 2015

23,500 Board of Directors 7/8
Audit Committee 3/4
Remuneration Committee 3/3
Health, Safety and Environmental 0/0
Committee (Chairman)
Corporate Governance and Nominatin@/0
Committee

Area of Expertise Other Public Board Directorships

Mining Condor Gold plc

EMED Mining Public Limited

Mr. Horng Dih Lee Independent

Vancouver, Canada Non-Executive Director since July 10, 2014

Mr. Lee is currently the Chief Financial Officerca@orporate Secretary of Eastern Platinum Ltdykaiply traded
mining company on the TSX. Mr. Lee obtained his i@&#rad Accountant designation with Deloitte anddiscdn
MBA from the University of British Columbia. He hasore than 25 years of experience in finance, atoog,
treasury and administration in public mining companPrior to joining Eastern Platinum, he heldi@efinancial
positions with Northern Orion Resources Inc., IvaaiMines Ltd. and Diamond Fields Resources Inc.

Number of Shares Board/Committee Membership, Attendance at Meetings during Fiscal Year

Beneficial Owned during fiscal year 2015 2015

7,500 Board of Directors 8/8
Audit Committee 4/4
Remuneration Committee 3/3
Health, Safety and Environmental 0/0
Committee
Corporate Governance and Nominatin@/0
Committee

Area of Expertise Other Public Board Directorships

Corporate Governance,

Business Strategy

Accounting and

Corporate Finance
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Mr. Pablo Marcet Non-independent

+=

Buenos Aires, Argentina Senior Executive Officer since July 10, 2014

Mr. Marcet has over 20 years of experience in ngn@xploration and project development. He parditgd in the
start-up of the giant Escondida copper mine in €€hihd held various managerial positions for BHHitBil in
East Africa and South America. From 2003 to 200AMas president of Northern Orion's Minera Agua Rica
Northern Orion was sold to Yamana Gold in 2007&dully diluted amount of $1.6 Billion. Mr. Marcéblds a
Masters degree in economic geology from Harvard,aanMBA from the University of Phoenix.

Number of Shares Board/Committee Membership, during Attendance at Meetings during
Beneficial Owned fiscal year 2015 Fiscal Year 2015

84,375 Board of Directors 8/8

Area of Expertise Other Public Board Directorships

Mining U308 Corp.(TSX: UWE).

Geology

Business Strategy

Each director elected will hold office until thext@nnual meeting of shareholders or until his egsor
is duly elected, unless the office is earlier vadah accordance with the by-laws of the Corporatio

No proposed director:

(@ is, as at the date of this Management Informatigceutar, or has been, within 10 years of the
date of this Management Information Circular, aedior, chief executive officer or chief
financial officer of any company (including the @oration) that,

0] was subject to a cease trade order or similar asdem order that denied the relevant
company access to any exemption under securitigsidéon that was issued while the
proposed director was acting in the capacity asctbr, chief executive officer or chief
financial officer; or

(ii) was subject to a cease trade order or similar asdem order that denied the relevant
company access to any exemption under securitggsldéon that was issued after the
proposed director ceased to be a director, chiet¢w@we officer of chief financial officer
and which resulted from an event that occurred avitilat person was acting in the
capacity as director, chief executive officer oiefinancial officer;

(b) is, as at the date of this Management Informatiooutar, or has been within 10 years of the date
of this Management Information Circular, a directmr executive officer of any company
(including the Corporation) that while that perseas acting in that capacity, or within a year of
that person ceasing to act in that capacity bedznkrupt, made a proposal under any legislation
relating to bankruptcy or insolvency or was subjecbr instituted any proceedings, arrangement
or compromise with creditors or had a receivereirgr manager or trustee appointed to hold its
assets;
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(© has, within the 10 years before the date of thim&d@ment Information Circular, become
bankrupt, made a proposal under any legislaticatingl to bankruptcy or insolvency, or become
subject to or instituted any proceedings, arranggnee compromise with creditors, or had a
receiver, receiver manager or trustee appointéalehthe assets of the proposed director; or

(d) has been subject to, at any time, any penaltisamstions imposed by

0] a court relating to securities legislation or aus@ies regulatory authority or has entered
into, at any time, a settlement agreement withcarsiies regulatory authority, or

(ii) a court or regulatory body that would likely be simiered important to a reasonable
security holder in deciding whether to vote forragmsed director.

4. Appointment of Auditor

It is the intention of management to propose to 8fereholders to reappoint the firm of
PricewaterhouseCoopers LLP, Chartered AccountaRtsyal Trust Tower, Suite 3000, Toronto
Dominion Center, Toronto, Ontario, Canada M5K 1G&aditor of the Corporation until the close of the
next annual general meeting of shareholders; araditiworize the directors of the Corporation totfig
remuneration of PricewaterhouseCoopers LLP, CledtAccountants.

The aggregate fees billed by the Corporation’sregleauditors and their affiliates for the fiscalays in
respect of services rendered to the Corporationtarstibsidiaries are as follows:

Fiscal Year Audit Fees Audit Related Fees? | Tax Fees® | All Other Fees®
End
(%) (%) (%) (%)
2015 210,185 35,347 22,529 42,577
2014 259,324 42,439 7,350 41,517
2013 255,514 43,631 16,769 48,275
Notes:
Q) Fees charged for assurance and related sereiassnably related to the performance of an aadit,not included under “Audit
Fees”.
2) Fees charged for tax compliance, tax advicetanglanning services.
3) Fees for services other than disclosed in éngraolumn.
4) All amounts are expressed in USatsll

The Audit Committee has adopted policies and proeesl whereby any engagement of non-audit
services requires the approval of the Audit Conemitt

Unless otherwise directed, it is management’s tigarto vote the proxies FOR an ordinary resolution
reappoint the firm of PricewaterhouseCoopers LLRar@red Accountants as auditor of the Corporation
and to authorize the directors to fix their remation.
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5. Stock Option Plan

The Corporation adopted a stock option plan (tB®¢k Option Plar’) which was originally approved
by the shareholders on February 23, 2001 for thegse of advancing the interests of the Corporation
encouraging directors, officers, employees and wtersts of the Corporation and its subsidiaries and
affiliates to acquire Common Shares, encouragiegntho remain associated with the Corporation and
furnishing them with additional incentive in theiiforts on behalf of the Corporation.

An amendment to the Stock Option Plan was appréwethe Corporation’s shareholders on November
18, 2004 to increase the number of Common Shasesved for issuance. On October 12, 2010, the
shareholders approved a further amendment to thek SDption Plan to change the fixed amount of
Common Shares of the Corporation reserved for ismito a rolling amount of 10% of the issued and
outstanding Common Shares from time to time.

Effective May 14, 2012, the Board of Directors anohesh the Stock Option Plan to comply with TSX
requirements and to fix the amount of Common Shaf¢ise Corporation which may be issued under the
Stock Option Plan from and after May 14, 2012 @9@,000. The Stock Option Plan was approved by the
shareholders of the Corporation on November 282201

Effective October 7, 2015 the Board of Directorseaned the Stock Option Plan, fixing the amount of
Common Shares of the Corporation which may be @sueler the Stock Option Plan from and after
October 7, 2015 at 9,600,000 and to remove thediom insider participation. If the amendment te th
Stock Option Plan is approved by shareholders badrtsider participation limit is removed from the
Stock Option Plan, then the number of issued ComBimares of the Corporation (i) issued to insiders
within any one year period, and (ii) issuable tsiders at any time, under the Stock Option Planytan
combined with all other security-based compensatimangements (including the issuance of Common
Shares for salary or fees described herein) mayeskd 0% of the Corporation’s total issued and
outstanding Common Shares. This increase to 9,600&nounts to 1,810,000 additional common
shares, representing an additional dilution of 1£4d aligns the amount to approximately 10% of the
issued and outstanding Common Shares which hadibeeased in July 2014 following the acquisition
of Waymar Resources Ltd.

Material Terms of the Stock Option Plan

The following is a summary of the material termghaff Stock Option Plan. Such summary is qualified i
its entirety by the full text of the Stock OptiofaR attached as Schedule “B” hereto.

Eligible Participants Directors, executive officers, consultants, antployees of the Corporation or of a
related entity are eligible for selection to papate in the Stock Option Plan.

Number of Common Shares Reservétde amended and restated Stock Option Plan eséwvissuance

a total of 9,600,000 Common Shares, representipgoajmately 10% of the Corporation’s issued and
outstanding Common Shares as of October 7, 2015. atAOctober 7, 2015, the Corporation had
5,989,168 Common Shares reserved for issuance gnirso outstanding stock options issued before
October 7, 2015 representing approximately 6.2%hefCorporation’s issued and outstanding Common
Shares and 3,610,832 Common Shares available doanse pursuant to stock options which may be
issued under the Stock Option Plan after OctobeROL5 representing approximately 3.8% of the
Corporation’s issued and outstanding Common Shares.

Maximum Options. No more than 5% of the issued shares of the Cdiiparanay be reserved for
issuance pursuant to options granted to any oneidlugdl in any 12 month period. No more than 2% of
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the issued shares of the Corporation may be reddovéssuance pursuant to options granted to amy n
executive director in any 12 month period. Wih@35,081 shares currently outstanding, 5% and 2%,
would represent 4,831,754 and 1,932,701 optionectsely.

Determination of Exercise PriceThe exercise price of each option shall be detegthby the board of
directors and in no event shall such price betlems the Market Value per Share (which is the closee
of board lot prior to date of grant) on the graated

Term The term of each option shall be at the discnetibthe board of directors but shall not exceed 10
years.

Vesting. The board of directors may determine the marmerhich the options shall vest.

Transferability. Options granted under the Stock Option Plan ateagsignable or transferable except if
transferred under the participant’s will or the $aof descent and distribution or to a holding gniRRSP
or RRIF.

Termination of Employmentf a participant ceases to be a director, officensultant or employee of the
Corporation or a related entity: a) due to retiratndisability or death, the optionee or his/haéatsshall
have 365 days from the date of such terminaticexycise any option granted but only to the exiesit
the optionee was entitled to exercise such opticdhedate of such cessation, b) at any time instke
months following a change of control of the Coriomra, the optionee shall have 180 days from the dat
of such termination to exercise any option grariiati only to the extent the optionee was entitled to
exercise such option at the date of such cessafjdor cause, all unexercised options shall becouoike
and void immediately upon termination, and d) fay aeason other than death, disability, retirement,
cause or following a change of control, the optesekall have 90 days from the date of such termoimat
to exercise any option granted but only to the mixtiee optionee was entitled to exercise such npio
the date of such cessation.

Amendments to the Stock Option Plan. The Board,msapject to shareholder approval, amend the
Stock Option Plan at any time. Shareholder appranalld be required to increase the number of shares
reserved for issuance as a fixed number, to retheeexercise price of a stock option benefiting an
insider of the Corporation, to extend the term mfoation benefiting an insider, and any amendmgnts
the amending provisions in the Stock Option Plaatwithstanding the foregoing and subject to TSX
approval, the Board is specifically authorized meead or revise the terms of the Plan without olngin
shareholder approval in the following circumstan@dsto change vesting provisions in the event of a
business combination or a takeover bid; b) to adl farm of financial assistance; c) to change the
termination provision of the options or the Stoghtion Plan which does not extend beyond the origina
expiry date; d) to add a cashless exercise fegvaggble in cash or securities, whether or nofehg&ure
provides for a full deduction of the number of urgiag shares from the reserved shares; and ey othe
amendments of a housekeeping nature, includingctiteection or rectification of any ambiguities,
defective or inconsistent provisions, errors, nkiegaor omissions therein and updating provisioeseih

to reflect changes in the governing laws, includerglaws and the TSX requirements.

Shareholders of the Corporation will be asked at Meeting to consider, and if thought appropriate,
approve the following resolution:

WHEREAS the Board of Directors of the Corporation approeedOctober 7, 2015 certain amendments
to the Stock Option Plan of the Corporation as deed in this Management Information Circular in
order to increase the maximum number of commonesh@suable upon the exercise of options by
1,810,000 from 7,790,000 to 9,600,000 and to rentiogeénsider participation limit provision:



16

BE IT RESOLVED, AS AN ORDINARY RESOLUTION, THAT:

1. the Stock Option Plan of the Corporation besraded to increase the maximum number
of common shares issuable upon the exercise afrepby 1,810,000, from 7,790,000 to
9,600,000;

2. to remove the insider participation limit praeis;, and

2. any one officer or director of the Corporati@and is hereby authorized and directed on

behalf of and in the name of the Corporation, talliguch acts and things and to execute
and deliver all such documents, agreements andnstaits as such officer or director
may consider necessary or desirable to fully efeex carry out the provisions of the
foregoing resolutions.

To be approved, the resolution must be passedrbgjarity of the votes of disinterested shareholadrs
the Corporation cast thereon at the Meeting. The@on Shares held by the directors and officerfén t
aggregate of 1,028,725 Common Shares will not tleded in the vote.

6. Issuance of shares up to a maximum of sevenliion (7,000,000) shares to satisfy a portion of
the salaries payable to officers and fees payable directors or any other remuneration amount.

Due to the Corporation’s ongoing cost-cutting measun order to preserve its cash resources, the
Named Executive Officers of the Corporation (seatedhent of Executive Compensation), namely
Ignacio Salazar, Pablo Marcet, Daniel Moretti aiygiirCohen, and one of the non-executive directors o
the Corporation, namely Horng Dih Lee, each agreetkeceive 20% of his respective base salary or
directors’ fees in the form of common shares of @weporation, in lieu of cash, effective November 1
2015. ltis anticipated that the shares would &id pn a quarterly basis and that the number akesha

be paid would be calculated using the quarterlyuva weighted average price of the Corporation’s
shares on the Toronto Stock Exchange with no digcaypplied.

On October 7, 2015, the Board of Directors apprahedissuance of up to 7,000,000 common shares of
the Corporation for such a purpose and for anyrati@uneration amount, effective November 1, 2015

until the Corporation’s next annual general meetrigshareholders, subject to the approval of the

Corporation’s shareholders. The Board of Direcaaygeed to reassess the global gold market conslition

and the Corporation’s financial situation prior tte Corporation’s next annual general meeting of

shareholders to determine whether to reinstatéutheash payment of salaries and directors’ fees.

The Board of Directors is of the view that 7,00@@@mmon shares will more than sufficiently coves t
20% of the salaries and fees of the above-nameadidindls over the next 12 months. However, in the
event that market conditions or the Corporatiomaricial position deteriorates over the next 12 then
the Board of Directors would likely have to implemhdurther cost cutting measures and may have to
consider asking these individuals to take a lapgecentage of their salaries or any other remuioerat

the form of common shares, and may have to considking the Corporation’s other officers and
employees to take a portion of their salaries m fitrm of common shares. The Board of Directors
anticipates that it would also use the 7,000,008roon shares for these purposes.

The other non-executive directors of the Corporatimamely John Walmsley and Roger Davey, each
agreed to receive 20% of their respective diretfees in the form of stock options of the Corpaaf

in lieu of cash, effective November 1, 2015. Thanber of stock options to be granted would be
equivalent to the number of shares they would hrageived had they elected to receive 20% of their
directors’ fees in the form of common shares of@weporation. Any stock option grant would be done
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pursuant to the Corporation’s Stock Option Planamgnded. All terms, including the expiry date and
the calculation of the exercise price, of any satiitk option grant would be in accordance with the
Corporation’s Stock Option Plan, as amended.

The issuance of seven million (7,000,000) sharesesents a dilution of 7.2% of the Corporation®ied
and outstanding Common Shares.

Shareholders of the Corporation will be asked at Meeting to consider, and if thought appropriate,
approve the following resolution:

BE IT RESOLVED, AS AN ORDINARY RESOLUTION, THAT:

1. the issuance of shares of the Corporation up toagimum of seven million (7,000,000)
shares to satisfy a portion of the salaries payablaficers and fees payable to directors or
any other remuneration amount, in accordance with golicies of the TSX, is hereby
confirmed, ratified and approved.

2. The Board of Directors may revoke this resolutionwhole or in part without further
shareholder approval.

3. any one officer or director of the Corporation lmel as hereby authorized and directed on
behalf of and in the name of the Corporation, t@tlisuch acts and things and to execute and
deliver all such documents, agreements and statsnan such officer or director may
consider necessary or desirable to fully effect ealy out the provisions of the foregoing
resolutions.

To be approved, the resolution must be passedrbgjarity of the votes of disinterested shareholaérs
the Corporation cast thereon at the Meeting. Tha@i@on Shares held by the directors and officersief t
Corporation in the aggregate of 1,028,725 Commare&thwill not be included in the vote.

7. Other Business

While there is no other business other than thattimeed in the Notice of Meeting to be presented fo
consideration by the shareholders at the Meeting, intended that the proxies hereby solicited &
exercised upon any other matters and proposalsniagt properly come before the Meeting, or any
adjournment or adjournments thereof, in accordavite the discretion of the persons authorized to ac
thereunder.

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON

No Person has any material interest, direct oréuadi by way of beneficial ownership of securit@s
otherwise, in matters to be acted upon at the Meeither than the election of directors, the issaanf
options under the Stock Option Plan or the issuafichares for salary or fees as described hefgin.
the purpose of this paragraph, “Person” shall ieleach person: (a) who has been a director or
executive officer of the Corporation at any timacg the beginning of the Corporation’s last finahci
year; (b) who is a proposed nominee for electioraadirector of the Corporation; or (c) who is an
associate or affiliate of a person included in swbgraphs (a) and (b).
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STATEMENT OF EXECUTIVE COMPENSATION
(Currency references herein are US dollar ($) snidserwise noted)

Compensation Discussion and Analysis

This compensation discussion and analysBD&A ") describes and explains the compensation program
that existed for the year ended May 31, 2015 ferGhief Executive Officer CEO”) and the other most
highly compensated executive officers (collectivéhe Named Executive Officers oNEOs”) as
required by Form 51-102F6 under National Instrunt&nf02Continuous Disclosure Obligations

The Corporation’s NEOs for fiscal year ended May 3115 are: Ignacio Salazar, CEO, Pablo Marcet,
Exploration and Development Director, Ryan Cohef®, Btrategy & Corporate Development, Jorge
Aceituno, Operations Manager and Daniel J. Mor€fO and Corporate Secretary.

Role of the Remuneration Committee

The Remuneration Committee was established by dadBof Directors (theBoard”) of the Company

to assist in fulfilling the Board’s responsibilisieelating to compensation issues and to estadlgan of
continuity for executive officers. The Remunerati@@ommittee reviews and recommends the
compensation philosophy and guidelines for the Gowgpwhich includes reviewing compensation for
executive officers for recommendation to the Board.

The Remuneration Committee makes determinatiorts aach component of the compensation program
with respect to each executive officer based onpaoison to other similar size companies taking into
account revenue, number of employees, and markstatisation and internal discussions which drew
upon the experience of the members of the Remuoer@ommittee with respect to industry practices
and performance relative to informal expectatidteriodically, external surveys are prepared compgari
the remuneration of executives and directors terotbmparable companies.

The Corporation has a standard employment conivilctthe majority of its executive officers thatsha
been approved by the Remuneration Committee. Fdhalaet, Exploration and Development Director
and Ryan Cohen, VP Strategy & Corporate Developraenengaged under contracts with their personal
services companies. These contracts, as well easithployment terms for new appointments and
amendments to existing agreements, are also agblyvthe Remuneration Committee.

Composition of the Remuneration Committee

The members of the Remuneration Committee weref Bty 31, 2015, Messrs. Horng Dih Lee (Chair

of the Committee), Roger Davey, and John Walmdl®ch member of the Remuneration Committee
neither at present nor in the past, has occupiedutive positions in the Corporation nor has been a

employee of the Corporation or any subsidiary, aadh is considered an independent director for the
purposes of NI 58-101. Each member of the Remuoerg&@ommittee has direct experience that is

relevant to his or her responsibilities in execeittompensation.

Elements of Executive Compensation

The Corporation’s policy regarding compensatiorhaf Corporation’s executive officers is structuted
provide a competitive compensation package thgtatp both the short-term and long-term goals ef th
Corporation, attracts and retains suitable and ifigtl executive management, and establishes a
compensation framework which is industry competitias well as align the compensation level of each
executive to that executive’s level of respondipili
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In order to attract and retain key personnel, ttapGration’s executive compensation covers the
following major types of compensation:

* Base salary

» Participation in the Corporation’s Stock OptionrPla

» Employee benefits

» Participation in a bonus scheme such as annualbmaskses
Annual Base Salary

The objectives of the base compensation are tinrhigh calibre individuals, recognize market payla
acknowledge the competencies and skill of indivisluBase salary for the NEOs is determined by the
Board upon the recommendation of the Remunerat@nrittee. Executive base salaries are determined
having reference to the salary levels in the resmurdustry for companies with similar productiendls,
number of employees and market capitalization ef@brporation.

The initial base salaries of the Corporation’s exize officers were determined through the assessme
of their experience, their level of expertise, theisponsibilities, their previous remunerationd dhe
salaries paid by companies in the comparative grotpereafter, base salaries were determined throug
the individual's performance, the Corporation’sfpanance, and comparisons with other companies in
the same industry as described below.

During the year ended May 31, 2014, the Corporatiogaged Towers Watson, a compensation advisory
firm, to provide support to the Remuneration Coneitin assessing the reasonableness of the
compensation for the Corporation’s executive officduring the year ended May 31, 2014 and for

determining compensation for the year ending May2B1l5. The Towers Watson report was completed

in December 2013 and the Corporation updated tbpbrt in September 2014 using the same

methodology employed by Towers Watson.

The comparable companies used by Towers Watsdmein report and by the Corporation were mining
companies of similar market capitalization or raverevels to Orosur Mining Inc. The comparative
companies included the following:

e Troy Resources Limited * Elgin Mining Inc.

e Jaguar Mining Inc. * New Dawn Mining Corp.
¢ Orvana Minerals Corp. » Scorpio Gold Corporation
¢ Luna Gold Corp. * Minera IRL Limited

e Amara Mining plc » Goldgroup Mining Inc.

* Besra Gold Inc.

The Remuneration Committee compared the Corporatiexecutive officers to the executives in the

comparator group that appear to be performing amjib functions. Where market information for the

functional roles was not available, information wpsovided on a “ranking” basis, where the

Corporation’s executive officers were matched tonparative companies’ executives based on their
ranking within the organization in terms of totahgpensation.

Based on the Towers Watson report, as updatedyabe salary of the Corporation’s Chief Executive
Officer (“CEQ”) for the year ended May 31, 2014 wassitioned below the #5percentile of the CEOs
in the peer group. As a consequence, the Remuimer@bmmittee approved an increase to the base
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salary of the Corporation’s CEO for the year entfeyy 31, 2015 to align it to the B(ercentile of his
peer group. Based on the Towers Watson reportydle salaries of the Corporation’s Exploration and
Development Director, VP Strategy & Corporate Depetent, Operations Manager and CFO and
Corporate Secretary (none of whom were consideie@s\during the year ended May 31, 2014) were on
average positioned between theé"2fd 50' percentile of the peer group for the year endey Bk,
2015.

Due to the Corporation’s ongoing cost-cutting measun order to preserve its cash resources, Messrs
Salazar, Marcet, Moretti and Cohen each agreeecive 20% of his base salary in the form of common
shares of the Corporation, in lieu of cash, effectiovember 1, 2015 until the Corporation’s nexiuat
general meeting of shareholders. The number aoéstia be paid would be calculated using the gowrte
volume weighted average price of the Corporatiasfiares on the Toronto Stock Exchange with no
discount applied. On October 7, 2015, the BoarBioéctors approved the issuance of common shares
for such a purpose, subject to the approval ofGbgporation’s shareholders, and agreed to reasisess
global gold market conditions and the Corporatidimiancial situation prior to the the Corporation'sxt
annual general meeting of shareholders to deterwiirather to reinstate the full cash payment ofrszda

Stock Options

The objectives of the incentive stock options arerdward achievement of long-term financial and
operation performance and focus on key activities achievements critical to the ongoing succesbeof
Corporation. The Corporation has adopted a stotlompgoolicy which establishes the recurrence and
number of stock options to be granted to non-exeeuirectors, executive officers, contractors and
employees of the Corporation and its related estiti

According to such policy, an initial higher graritstock options is given when a director or quatify
employee joins the Corporation, or at the discretd the Board. All such stock options shall ve&
when granted, 1/3 on the first anniversary fromdhte granted and 1/3 on the second anniversamy fro
the date granted. It is also foreseen in the pdl@t a higher amount of stock options can be grhnt
when special circumstances merit to do so.

On July 10, 2014, as part of the Corporation’s #&itjon of Waymar Resources Ltd. (“Waymar”),
Waymar share options to acquire Waymar common shaege converted to Orosur share options to
acquire Orosur common shares. As a result, 1,500/88ymar share options were converted to 562,500
Orosur share options using the exchange ratio 30 O0rosur common share per Waymar common
shares. The exercise price (Cdn$0.267) of theexted options was calculated by dividing the Waymar
exercise price by the exchange ratio and the exgate of these options is the earlier of the oalbin
expiration date and July 10, 2016.

On December 10, 2014, the Corporation granted greggte of 4,180,000 stock options exercisable at a
price of Cdn$0.185 per common share, on or befoeeebber 10, 2019. Of these, officers and

employees were granted a total of 2,080,000 optars executive and non-executive directors were
granted a total of 2,100,000 options.

Employee Benefits

The NEOs are entitled to receive other benefiténduthe term of their employment, which may include
all or some of health, life and disability insuranand private use of a Corporation’s automobilee T
Corporation’s policy is to locate all senior exéees in close proximity to the Corporation’s op@ras.
Where possible, local executives are employed byQbrporation. When employees are employed from
outside of the region, they may be entitled to isecexpatriate benefits including housing allowararee
annual return trip for the employee and their fgnil point of hire and, schooling for the employee’
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children. For further details, see th8ummary Compensation Tablender “Statement of Executive
Compensation’below.

Bonus Schemes

Annual cash bonuses may be awarded at the solestiliscof the Board, based on recommendations of
the Remuneration Committee, for individual achiegats, contributions or efforts that the Remuneratio
Committee has determined can reasonably be exptxrted/e an additional positive impact on the value
of the Corporation to shareholders. Cash bonuseshased on the achievement of pre-determined
objectives.

In view of the weak gold markets, declining prdfitay and the Corporation’s efforts to preserveita
no cash bonuses were awarded for the year ende@M&015.

The Corporation had a performance share award schepiace until October 3, 2014. The performance
share award scheme was based on share price panfcentargets over a certain period of time. On
October 3, 2014, holders of performance sharesedgi®, and the Board of Directors approved, the
cancellation of the performance share award scterdeall unvested shares were forfeited. At thetim
of cancellation, a total of 1,172,523 performanbares awarded in November 2012 (of which Mr.
Salazar had 859,850) remained unvested as perfoentaiteria had not been met.

Compensation Risks

The Corporation believes that it has effective risknagement and regulatory compliance relatingsto i

compensation policies. The Remuneration Committstses the Board of Directors in discharging its
duties relating to compensation of the directord arecutive officers. The Remuneration Committee
reviews the overall executive compensation progoaman annual basis and considers the implicatibns o
the risks associated with the Corporation’s exgeutiompensation policies, philosophy and practices.
The Remuneration Committee follows an overall comspgion model which aims to ensure that an
adequate portion of overall compensation for theONEHs “at risk” and only realized through the

performance of the Corporation over both the ster: and long-term. Short-term incentive structures
(i.e. annual performance-based cash incentives)dasggned to include multiple elements so as to
mitigate the risk of maximizing one component a #xpense of another. In addition, the long-term
component, which is currently satisfied by stockiap awards, will only be realized if shareholders

benefit in the form of appreciation in the Companstock price, or shareholder value.

Performance Graph - Six Year Shareholder Return Cpatison

The following graph compares the yearly changeh@ ¢umulative total shareholder return over the
periods indicated of a Cdn.$100 investment in tloep@ration’s Common Shares with the cumulative
total return of S&P/TSX Composite Index and the FEFX Global Gold Index, assuming the
reinvestment of dividends, where applicable, fer¢bmparable period.
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CUMULATIVE VALUE OF A CDN$100 INVESTMENT
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oMI 100,00 94,05 285,71 164,29 34,52 58,33 38,09
S&P/TSX Composite 100,00 113,43 133,10 111,02 121,99 140,83 144,78
S&P/TSX Global Gold 100,00 106,42 113,75 89,72 50,28 49,86 48,84
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Note: S&P/TSX Global Gold Index is an index of lggd gold securities which comprises producers &d god related products,
including companies that mine or process gold dmed South African finance houses which primarilyastvin, but do not
operate, gold mines.

Summary Compensation Table

The following table contains information about tbempensation paid to, or earned by, the actual
Corporation’s Named Executive Officers during thergration’sthree most recently completed
financial years Unless otherwise indicated, all currency refeesmare in US dollars.

Name and Principal | Year Salary Share- Option- Non-equity incentive | Pension All other Total
Position (%) Based Based plan compensation Value compensation | compensation
Awards | Awards ($) (%) (%)@ ($)
(%) ) (f)
Annual Long
Incentive | Incentive
Plans Plans
(@) (b) (©) (d) (e) (f1) (f2) ()] (h) 0]

Ignacio Salazar
CEQ® 2015 | G000 N © 8,347 Nil Nil NIA 108,366 470,819

2014 227,532 Nil 31,059 12?6,)750 Nil N/A 109,791 495,132

2013 227,452 Nil Nil Nil Nil N/A 91,500 318,952
Pablo Marcet
Exploration and . . . 8)
Development 2015 174,032 Nil 5,366 Nil Nil N/A 297,831 477,229
Director ")
Ryan Cohen 2015 | 155,000 Nil 2,385 Nil Nil N/A 63,433 220,818
VP Strategy &
Corporate 2014 | 64,583 Nil 17,989 Nil Nil N/A 45,006 127,572
Development (9)
Jorge Aceituno 2015 206,920 Nil 2,981 Nil Nil N/A Nil 209,901
Operations Manager . . .
(12) 2014 67,550 Nil 14,391 59,766 Nil N/A Nil 141,707
Daniel Moretti . . : .
CFO & Corp Seftd) 2015 106,731 Nil 3,577 Nil Nil N/A Nil 110,308
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Notes:

1)

(2
©)

4

(6)

©)

™

®

©

(10)

(11)
(12)

(13)

These amounts represent the value of stoclorapgranted to the respective Named Executivec@ffi The value is
calculated using the Black-Scholes model as of ghent date, and is consistent with the values a$sd in the
Corporation’s audited financial statements forybar ended May 31, 2015.
“All other compensation” includes, where apphite, agreed benefits, unless otherwise explamditeise notes.
Ignacio Salazar was appointed as Chief Finh@fficer in September 2008, as Managing DirectoMarch 2013 and as
Chief Executive Officer in August 2013. Mr. Salazar also a director of the Corporation and does mmeive
compensation for services as director.

Mr. Salazar’s annual salary was increaseihd the year ended May 31, 2015 to reflect his as CEO of the Company, a
position to which he was appointed in August 20The increase was approved by the Remuneration Qternand
brings his annual salary in line with the'5percentile of CEOs of his peer group. The 201&rgancludes also an
additional amount ($52,000) to compensate for agban tax treatment.
On October 3, 2014, Mr. Salazar elected tocehhis performance share award scheme which stedsof 859,850
performance share awards which had been grantedgdine year ended May 31, 2013. The Corporatichndit record
any compensation expense relating to these perfarenshare awards in its audited financial statesniemtthe year ended
May 31, 2013. Consequently, no amounts are recdatd@tiese share awards in this Summary Compemsatible.

This amount relates to a bonus for Mr. Safazperformance for the year ended May 31, 20X @aid during the year
ended May 31, 2015. The bonus was approved bRrémeuneration Committee.. No annual incentive playments are
awarded for the year ended May 31, 2015.
Pablo Marcet was appointed Exploration and [raent Director on July 10, 2014. All amountsdgpt for option
grants) for Mr. Marcet were paid to Geo Logic SAqrivate company controlled by Mr. Marcet. All anmis paid to Geo
Logic SA are 100% attributable to services provibdgdvir. Marcet.

Mr. Marcet was paid $297,831 in July 20&Hdiwing the acquisition of Waymar by Orosur. Thipresents Mr. Marcet’s
unpaid management fee from the period of May 201Bity 2014 while he was CEO of Waymar.
Ryan Cohen was appointed VP Strategy & Corpobsvelopment on January 20, 2014, but was a damsub Orosur
prior to this appointment. All amounts (except fagstion grants) in this table for Mr. Cohen werddpto Pangea
Management Corp, a private company controlled by@&hen. All amounts paid to Pangea Managemery.Goe 100%
attributable to services provided by Mr. Cohen.
Mr. Cohen was paid $63,433 as a success feildoacquisition of Waymar by Orosur. The sucdesswas negotiated
when Mr. Cohen acted as a consultant to the Catipargrior to his appointment as VP Strategy & CGogie
Development in January 2014.

Mr. Cohen was paid $45,000 as a consulartheé Corporation prior to his appointment as VRat8gy & Corporate
Development in January 2014.
Jorge Aceituno was appointed Operations ManageJanuary 20, 2014. He resigned from the Cotjmoraon July 10,
2015.
Daniel Moretti was appointed CFO and Corpo&seretary on December 3, 2014.

Employment Contracts, Termination and Change of QGuoi Benefits

The Corporation is party to the following employrtiearvices agreements with its NEOs. The
agreements have an indefinite term and are sulbge¢ermination and change of control terms as
described under this section.

1.

Pursuant to employment agreements with the CorporaMr. Salazar is entitled to receive a
monthly salary of US$29,925(aggregate annual salatyS$359,100). Upon termination by the
Corporation without cause or upon a change of ogrdil stock options held by Mr. Salazar would
become fully vested and Mr. Salazar would be emtitlo receive a payment equivalent to 18
months’ gross salary.

Pursuant to an employment agreement with the Catipor, Mr. Moretti receives a monthly salary
equivalent to US$17,948 (aggregate annual salaryJ$$215,384). Upon termination by the
Corporation without cause or upon a change of ognittr. Moretti would be entitled to receive a
payment of 6 months’ salary.

Pursuant to a management agreement with betweeoitp@ration and Pangea Management Corp.
(“Pangea”), a private company controlled by Mr. €ehPangea receives a monthly management
fee equivalent to US$12,917 (aggregate annual anafudS$155,000). Upon termination by the
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Corporation without cause or upon a change of ognBangea would be entitled to receive a
payment of 12 months’ management fee.

4, Pursuant to a management agreement between theor@iop and Geologic SA, a private
company controlled by Mr. Marcet, Geo Logic SA iiges a monthly management fee equivalent
to US$16,250 (aggregate annual amount of US$19h,@08bn termination by the Corporation
without cause or upon a change of control, Geod.&4i would be entitled to receive a payment of
24 months’ salary.

5. Pursuant to an employment agreement with the Catipor, Mr. Aceituno received a monthly
salary equivalent to US$17,243 (aggregate anniedysaf US$206,920).

Summary of Termination of Benefits

The following table sets out the termination nofieziod and the total termination payment that \adad
payable to each NEO in the event of a terminatidhaut cause by the Company and in the event of a
Change in Contr8f at May 31, 2015, as discussed above under thertge&mployment Contracts,
Termination and Change in Control Benefits.” Amtsuare shown in US dollars.

Total Termination Total Termination
Named Executive Title Termination Payment upon a Payment upon a
Officer Notice Period | Change in Control termination without
at May 31, 201%" cause at May 31, 2015
Ignacio Salazar Chief Executive Officer 18 months 497264 $495,264
Daniel Moretti Chief Financial Officer and 6 months $107,692 $107,692
Corporate Secretary
Ryan Cohen VP Strategy & Corporate 12 months $155,000 $155,000
Development
Pablo Marcet Exploration and Development 24 months $390,000 $390,000
Director
Jorge Aceituno Operations Manager 6 months $103,460 $ 103,460

Incentive Plans Awards
Outstanding Share-Based Awards and Option-Based Alsa

The following table provides information for eaclriNed Executive Officer for all awards outstandihg a
the end of the most recently completed financiarydhis includes awards granted before the most
recent financial year. All monetary amounts irsttaible are stated in Canadian dollars.
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Option-Based Awards Share-Based Awards
Name Date of Number of Option Option Value of Number of Market or Market or
Grant Securities Exercise Expiration Unexercised | Shares that | Payout Value Payout
Underlying Price Date In-the Money | Have Not o;Sha&e-ﬁ]asted \G"U? ‘éf
Unexercised | (Cdn$) Options @ vested Lvar SN ? o ess :
Options @ (Cdn$) ) eve Mo are-base
p Vested Awards Not
(#) (Cdn$) Paid Out or
Distributed
(Cdn$)
Ignacio Salazar Oct. 14, 2010 400,000 $0.75 Oct. 14, 2015 Nil Nil Nil Nil
Feb. 14, 2014 500,000 $0.23 Feb. 14, 2019 Nil
Dec. 10, 2014 700,000 $0.185 Dec. 10, 2019 Nil
Daniel Moretti Dec. 10, 2014 300,000 $0.184 De¢. 20019 Nil Nil Nil Nil
Ryan Cohen Feb. 10, 2014 250,000 $0.23 Feb. 1® 201 Nil Nil Nil Nil
Dec. 10, 2014 200,000 $0.185 Dec.10, 2019 Nil
Pablo Marcet July 14, 2014 187,500 $0.26[7 July2006 Nil Nil Nil Nil
Dec. 10, 2014 450,000 $0.185 Dec.10, 2019 Nil
Jorge Aceituno Feb. 10, 2014 200,000 $0.23 Felzam9 Nil Nil Nil Nil
Dec. 10, 2014 250,000 $0.185 Dec.10, 2019 Nil

Notes:

(1) Represents options granted pursuant to the CoipoimiStock Option Plan. Stock options granted Q¢ are subject to a
vesting schedule. Options vest as to one-thirdhendiate of grant, one-third on the first anniverserthe grant, and one

third on the second anniversary of the grant.

(2) Based on the difference between the market valubeofinderlying shares at May 31, 2015 of Cdn$0ahé, the exercise

price of the option.

Incentive Plans Awards — Value Vested or Earned gy the Year

Option-Based Awards— Share-Based Awards— | Non-equity Incentive Plan
Name Value Vested Value Vested Compensation—Value
During the Year During the Year Earned During the Year
" (%) $)
Ignacio Salazar Nil Nil Nil
Daniel Moretti Nil Nil Nil
Ryan Cohen Nil Nil Nil
Pablo Marcet Nil Nil Nil
Jorge Aceituno Nil Nil Nil

Note:

(1) For this purpose, the options are valued on the davesting. The “value vested” represents thgremate dollar value that would

have been realized if the options under the optased award had been exercised on the vesting detés is calculated by
computing the dollar value that would have beetized by determining the difference between theksaprice of the underlying
securities at exercise and the exercise pricesdfitions under the option-based award on thengedtite.
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Pension Plan Benefits

The Corporation does not have any pension or méire plan which is applicable to the Named
Executive Officers. The Corporation has not predidompensation, monetary or otherwise, during the
preceding fiscal year, to any person who now oviptesly has acted as a Named Executive Officehef t
Corporation, in connection with or related to th@rement, termination or resignation of such peraod

the Corporation has provided no compensation th ggrsons as a result of change of control of the
Corporation, its subsidiaries or affiliates.

Director Compensation

As of May 31, 2015, the Board was comprised of éhnen-executive directors being Messrs. John
Walmsley, Roger Davey, and Horng Dih Lee and of executive directors, Mr. Pablo Marcet and Mr.
Ignacio Salazar, who is also the CEO of the Cotpmra

In July 2013, Mr. John Walmsley was appointed Doe@and Chairman of the Board of Directors. As
Chairman, he receives an annual retainer of US$B0ythile non-executive directors receive annual
retainers of US$30,000 each.

Non-executive directors also receive annual feeshieir participation in the committees to the Bbas
follows: the Chairman of the Audit Committee re@swS$10,000 per annum while the other members
of the Audit Committee receive US$5,000 per anntilre Chairmen of the Remuneration, Corporate
Governance and Nominating, and Health, Safety amdr&hment Committees receive US$5,000 per
annum each while other members of each of thosenitbees receive an annual fee of US$2,500 each.

In May 2011, the Remuneration Committee resolveat tfirectors who were required to perform
supporting activities for the Corporation which wearot comprised under the regular activities ofrthe
position should receive a compensation of US$ 1@0day. During the year ended May 31, 2015, no
such compensation was awarded.

All Directors are reimbursed for travel and othepenses they incur when they attend meetings or
conduct Corporation business but they do not reckier attendance” fees.

For the year ended May 31, 2015, outside directmsived the following total compensation for seegi
provided to the Corporation in their capacitiesliasctors (monetary amounts are in US dollars):

Name® Fees Share- Option- Non-Equity Pension All Other Total
Earned®| Based Based | Incentive Plan | Value | Compensation
Awards Awards Compensation
(%) %) %) (%) (%)

John Walmsley $66,420 Nil 400,000 Nil Nil Nil $@a0
Roger Davey $43,750 Nil 250,000 Nil Nil Nil $43,75
Horng Dih Le& $33,736 Nil 390,000 Nil Nil Nil $33,736
Max Oemick® $10,212 Nil - Nil Nil Nil $10,212

Sergey Kuznets¢V $16,170 Nil - Nil Nil Nil $16,170

Notes:

(1) Compensation for executive directors, Mr. Salafzirector and CEO) and Mr. Marcet (Director and Exption and
Development Director) are reflected in the Sumn@oynpensation Table set out above.

(2) Fees earned include base and committee retainers.

(3) Mr. Oemick joined the Corporation on July 12, 2@t@l resigned on October 2, 2014.

(4) Mr. Kuznetsov joined the Corporation on July 1212@nd resigned on October 2, 2014.

(5) Mr. Horng Dih Lee joined the Corporation on July, 2014.
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Directors Share-Based Awards and Option-Based Avgard

The following table provides information for eachtle directors for all awards outstanding at Mdy 3
2015. This includes awards granted before the gaded May 31, 2015. All monetary amounts in this
table are in Canadian dollars.

Option-Based Awards Share-Based Awards
Name of Date of Numb(_ar_ of Optio_n Optio_n Value (_)f Number Market or Mggf,e;u‘ir
Director @ Grant Securities | Exercise Expiration Unexercised | of Shares Payout Value of
Underlying Price Date In-the Money | that Have Value of Vested
Unexercise Options @ Not Share-Based | - ghare_hased
d Options (Cdn$) vested Awards that | Aards Not
(Cdn$) Have Not Paid Out or
# # Vested Distributed
(Cdn$) (Cdn$)
John Walmsley Feb 10, 2014| 300,000 $0.23 Feb. 10, 2019 Nil Nil Nil Nil
Dec 10, 2015| 400,000 $0.185 | Dec. 10, 2019 Nil
Horng Dih Lee Jul 10, 2014 90,000 $0.267 Jul. 10, 2016 N?I Nil Nil Nil
Dec 10, 2015 300,000 $0.185 Dec. 10, 2019 Nil
Roger Davey Oct. 14, 201 50,000 $0.75 Oct. 14, 2015 Nil Nil Nil Nil
Feb 10, 2014| 100,000 $0.23 Feb. 10, 2019 Nil
Dec 10, 2015| 250,000 $0.185 | Dec. 10, 2019 Nil

Notes:

(1) Compensation for Mr. Salazar (Director and CEQJ Bablo Marcet (Director and Exploration and Depeaient Director)
are reflected in the Summary Compensation for NE&se set out above.
(2) Based on the difference between the market valikeounderlying shares at May 31, 2015 of Cdn$0atfl the exercise

price of the option.

Directors Incentive Plan Awards-Value Vested or Bad During the Year

The following table provides detailed informatiar £ach director for the year ended May 31, 2015.

Name® Option-Based Awards- Share-Based Awards- Non-Equity Incentive Plan
Value Vested During the Value Vested During the Compensation —Value
Year @ Year Earned During the Year
%) %) $)
John Walmsley Nil Nil Nil
Horng Dih Lee Nil Nil Nil
Roger Davey Nil Nil Nil

Note:

(1) Compensations for Mr. Salazar (Director and CEQ@)fan Mr. Marcet (Director and Exploration and Digment Director) are reflected
in the Summary Compensation Table set out above.

(2) For this purpose, the options are valued on the davesting. The “value vested” represents thgregate dollar value that would have
been realized if the options under the option-basedrd had been exercised on the vesting dates i$hialculated by computing the
dollar value that would have been realized by deiteing the difference between the market pricehefunderlying securities at exercise
and the exercise price of the options under thimofitased award on the vesting date
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EQUITY COMPENSATION PLANS

Equity Compensation Plan Information

The following table sets out information as of Mad, 2015 with respect to compensation plans under

which equity securities of the Corporation are ati#ted for issuance:

Equity Compensation Plan Information

Plan Category

Number of
outstanding
options, warrants

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

Number of securities
remaining available for
future issuance under

equity compensation

Equity compensation plans not

and rights

plans (excluding

securities reflected in
second column)
Stock Option Plan approved by 6,319,167 Cdn$0.25 1,470,833
security-holders?

Share Performance Award Program Nil Nil Nil
Nil Nil Nil

approved by security-holders

Note:
(1)

Share Awards Scheme.

No stock options were exercised during the yeaediday 31, 2015.

The only equity compensation plans currently ircplare the Corporation’s Stock Options Plan, aedPterformance
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

As of the date hereof no individual who is or, ay dime during the most recently completed finahcia
year was, a director or executive officer or an leyge of the Corporation or any of its subsidigriaasd
no person who is a proposed nominee for electiandigector of the Corporation, and no associatngf
of the foregoing is or at any time since the beigigrof the most recently completed financial yead h
been (i) indebted to the Corporation or any okitbsidiaries, or (ii) indebted to another entityendhsuch
indebtedness was the subject of a guarantee, dupgoeement, letter of credit or other similar
arrangement or understanding provided by the Catjmor or any of its subsidiaries.

DIRECTORS AND OFFICERS LIABILITY INSURANCE AND INDE MNIFICATION

The Corporation has directors’ and officers’ liglgiinsurance for the benefit of the directors afficers

of the Corporation which was renewed for the pewddugust 10, 2014 to September 30, 2016. The
insurance covers claims up to US$ 10 million inraggte of all claims or losses (costs includedk Th

premium for such policy is US$ 29,500 per year gaidhe Corporation. The deductibility consists of

US$ 100,000 for any securities claim and US$ 75fob@ny other claim.

Neither the Corporation nor the directors or offickave paid any sums to settle any action orfgatisy
judgment incurred by any director or officer inpest of any civil, criminal or administrative aati@r
proceeding to which they were made party becausg were or have been directors or officers of the
Corporation.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIO NS

Since the commencement of the Corporation's masntly completed financial year, no informed
person of the Corporation, nominee for directorany associate or affiliate of an informed person or
nominee, had any material interest, direct or gatirin any transaction or any proposed transaction
which has materially affected or would materialffeat the Corporation. An "informed person” means:
(a) a director or executive officer of the Corpamat (b) a director or executive officer of a persar
company that is itself an informed person or subsydof the Corporation; (c) any person or company
who beneficially owns, directly or indirectly, vog securities of the Corporation or who exercisegrol

or direction over voting securities of the Corpamator a combination of both carrying more than 1806
the voting rights other than voting securities hgydthe person or company as underwriter in thesmu
of a distribution; and (d) the Corporation itsélfhas purchased, redeemed or otherwise acquirgdfan
its shares for so long as it has held any of itsisges.

AUDIT COMMITTEE INFORMATION

Information required by Form 52-110F1 of Nationasttrument 52-110 Audit Committees can be found
in the Corporation’s Annual Information Form datédgust 28, 2015 under Item 213nformation
Concerning the Corporation’s Audit Committee andeffxal Auditof.
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CORPORATE GOVERNANCE DISCLOSURE
Board of Directors

National Instrument 58-101 Disclosure of Corpor@mvernance Practices (“NI 58-101") refers to the
definition of an “independent” director as a digctvho has no direct or indirect material relatiups
with the Corporation which could, in the view oktBoard, be reasonably expected to interfere with t
exercise of the director’s independent judgment.

As at October 16, 2015, the Board was comprisefivefmembers, three of whom (Messrs. Walmsley,
Davey and Lee) are “independent” within the meanifigNl 58-101. Mr. Ignacio Salazar is not
independent as he is Chief Executive Officer of@oeporation, and Mr. Pablo Marcet is not independe
as he is a Senior Executive Officer of the Corporat

The following current directors of the Corporatiare also directors of the following other reporting
issuers:

Name of Director Other Reporting Issuers

John Walmsley Pantheon Resources Plc

Roger Davey EMED Mining Public Ltd.(AIM)
Condor Gold Plc (AIM)

Pablo Marcet U308 Corp. (TSX)

To facilitate open and candid discussion amongpeddent directors, the independent directors of the
Corporation meet regularly with no members of managnt present. The independent directors have
held such sessions since the beginning of the Catipa’s most recently completed financial year etrhi
were recorded at the minutes in the framework of danstituted Board meetings and several moregalon
the financial year which were not recorded as thiese not held at the time of Board meetings.

The Chairman of the Board is Mr. John Walmsley, wscan independent director. In his role as
Chairman, he provides independent, effective lesdderto the Board in the governance of the Company.
The Chairman sets the “tone” for the Board andrni&mbers to foster ethical and responsible decision
making, appropriate oversight of management antdibadass corporate governance practices.

The attendance record of each director for all Baaeetings during the Corporation’s most recently
completed financial year is as follows:

Name Meetings attended/Total meetings Notes

John Walmsley 8/8

Ignacio Salazar 8/8

Roger Davey 7/8

Horng Dih Lee 8/8 Mr. Lee joined on July 10, 2014.

Pablo Marcet 8/8 Mr. Marcet joined on July 10, 2014.
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Board Mandate

The Board is responsible to the shareholders ®wotrerall direction and control of the Corporatanmd

its subsidiaries (collectively the “Group”), as Wak for the corporate governance of the consaitlat
entity. It guides and monitors the business affafrshe Corporation on behalf of the shareholdsers b
whom the directors are elected, and to whom theyaacountable. (Please see Schedule “A” hereto for
complete Board Mandate).

Position Descriptions

The Board has developed a written position desoriptor the Chairman, the Chair for each Board
Committee and for CEO.

Orientation and Continuing Education

The Chief Executive Officer of the Corporation ésponsible for providing an orientation and educati
program for new directors of the Corporation. Whemew director is added, he or she will be given t
opportunity to become familiar with the Corporatibyp meeting with the other directors and with the
officers and representatives of the Corporatios. eAch director has a different skill set and msitenal
background, orientation and training activities|wi¢ tailored to the particular needs and expedesfc
each director.

Ethical Business Conduct

The Directors of the Corporation have adopted &evricode of business conduct and ethics (the “Gode

a copy of which may be found on SEDARvatvw.sedar.com Employees who know of or suspect a
violation of the Code or of any applicable lawslesuor regulations have an obligation to repors thi

information immediately to a member of managemerite directors of the Corporation are responsible
for monitoring compliance with the Code and forulegly assessing its adequacy.

The directors of the Corporation as a whole enshet directors exercise independent judgment in
considering transactions and agreements in reggfegthich a director or executive officer of the
Corporation has an interest by requiring that sdiofctor or executive officer does not participatehe
discussion or decisions regarding the transactioagoeements. Directors and executive officershef t
Corporation are urged, where appropriate, to retadependent professional advice to ensure the
fulfillment of their duties.

Nominations of Directors

The Board performs the functions of a nominatingnouttee with responsibility for identifying and
recommending new candidates. While there are rexrifép criteria for Board membership, the
Corporation attempts to attract and maintain dinectwith a wealth of business knowledge and a
particular knowledge of mineral exploration and elepment or other areas (such as finance) which
provide knowledge which would assist in guiding tificers of the Corporation. The candidates are
interviewed by the Chairman and by at least twaeotirectors of the Company separately, who then
discuss their views on the candidate and makeameendation to the Board.

Compensation

The Corporation’s executive remuneration progranadsninistered by the Remuneration Committee
whose composition and processes are disclosed thefstatement of Executive Compensatbove.
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Director Term limits

The Company has the following written policy in thé@3 of its Director Handbook: “Each Director
named in the Notice of Director filed at the timecontinuance shall hold office from the date of th
Certificate of Continuance until the first Meetiofishareholders thereafter. An election of Direstsinall
take place at such first Meeting of Shareholdedsatreach annual meeting of Shareholders thereafter
all the Directors then in office shall retire biftqualified, shall be eligible for re-election. Birector
shall retain office only until the election of i8siccessor. The number of Directors to be electethyt
such meeting shall be the number of Directors ftineaffice unless the Directors or the Shareholders
otherwise determine. The election shall be by @wdinmesolution of the Shareholders. If an electibn
Directors is not held at the proper time, the inbant Directors shall continue in office until their
successors are elected.

Representation of Women in the Board and in Executie Officer appointments

The Board has not adopted any policies that spadifiaddress the appointment of female officeid @n
members of the Board of Orosur. The Board beli¢hese appointments should be made on the basis of
the skills, knowledge, character and experiencthefindividual candidates and the requirementdef t
Company. Therefore, the Company has not adoptgdtsaregarding the representation of women in the
Board nor in executive officer positions. As of ttiee hereof, none (or zero percent) of Orosur'ar@o
members and of Orosur’s executive officers are wome

Other Committees of the Board of Directors of the @rporation

Other than the Audit Committee and the Remunerafiommittee, the directors of the Corporation have
the following standing committees (composition e&slay 31, 2015):

» The Corporate Governance and Nominating Committee
(John Walmsley, Chairman, Horng Dih Lee and Rogavdy)
* The Health, Safety and Environment Committee
(Roger Davey, Chairman, John Walmsley and HornglL2i)

The Corporate Governance and Nominating Committ€&N”) is responsible for the Corporation’s
approach to, and reporting in respect of, corpayaternance, for ensuring that all members of tbergé
understand their duties and responsibilities andegularly reviewing the structure, size and cosifan
(including the skills, knowledge and experiencejuieed of the Board, succession planning for doesct
and other senior executives and is responsibladfemtifying and nominating for the approval of the
Board, candidates to fill board vacancies as anenvthey arise. During the year ended May 31, 2015,
the CGN Committee started the process of evaluatind where necessary developing, the Corporation’s
current corporate governance policies to ensungdbmply with best practices and are appropriati¢o
Corporation’s directors, officers and employeesueDo the small size of the Board, the Board of
Directors also considered whether to combine th&l@emmittee with the Remuneration Committee.

The Health, Safety and Environment Committee’s prinpurpose is to assist the Board in fulfilling it
oversight responsibilities with respect to duegdilice in the development and implementation oegyst
and programs for the management of health, safety environment with a view to ensuring the
Corporation remains on the “leading edge” in thgaing institution of best-in-class practices.
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Assessments

The Directors assesses, on a regular basis, ttiebrdgions of the Board as a whole, and individBahard
members contributions to it and to the Committéesgrder to determine whether each is functioning
effectively. There is a formal assessment progeggace wherein the assessment is done by way of a
guestionnaire to which directors respond anonynyouBhe Corporate Secretary of the Corporation
receives the questionnaires and prepares a repah s then discussed by the directors at a fuboed
meeting. The most recent formal assessment watucted during the year ended May 31, 2012. The
Board has not conducted a similar formal assesssiece then, but has been assessing the composition
of the board and the effectiveness of each direetbenever the need has arisen. The informal
assessments have resulted in changes to the lwapbsition during the last two financial years.

ADDITIONAL INFORMATION

Additional information relating to the Corporatid® on SEDAR atwww.sedar.com Security holders
may contact the Corporation to request copies ef 2015 Corporation's financial statements and
Management Discussion and Analysis. In additioaapé note that such documents are available online
at the Company webpage (www.orosur.ca).

The financial information of the Corporation is pided in the Corporation's comparative financial
statements and Management Discussion and Anatysitsfmost recently completed financial year ended
May 31, 2015.
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APPROVAL AND CERTIFICATION OF OROSUR MINING INC.

The contents and sending of this Management Infoomaircular have been approved by the directors
of the Corporation.

The foregoing contains no untrue statements of t@naafact and does not omit to state a matedat f
that is required to be stated or that is necessarmjake a statement not misleading in the lighthef
circumstances in which it was made.

On behalf of the Management of Orosur Mining Inc.

“Ignacio Salazar”

Ignacio SalazaiChief Executive Officer
October 16, 2015
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SCHEDULE “A”

BOARD MANDATE

The Board of Directors (Board) of Orosur Mining IiftOMI” or “the Company”) has the oversight
responsibility and specific duties described below.

Composition
The Board will be comprised of between 3 and 1Balars, as determined by the Board, pursuing kieat t
majority of the Board members be independent utideapplicable laws and regulations.

The composition of the Board will be reviewed oregular basis to ensure that its make-up and the
diversity of skills and experience are approprfatehe Corporation. The Board performs the fumrsi

of a nominating committee with responsibility fdentifying and recommending new candidates. While
there are no specific criteria for Board membersthip Company attempts to attract and maintainaadoo
of directors that collectively possess a wealtbudiness knowledge and with particular knowledge of
mineral exploration, mining and development or pdreas (such as finance) which provide knowledge
which would assist in guiding the officers of ther@any.

Except as set out in the By-Laws, Board membernshegiklected at the annual meeting of shareholders
each year and will serve until their successorslalg appointed or elected. The Board may from time
time appoint additional directors between AGMs, whilb serve until the next AGM.

Responsibility
The Board is responsible to the shareholders ®otlerall direction and control of the Company &ad

subsidiaries, as well as for the corporate govaraaf the consolidated entity. It guides and maaithe
business affairs of the Company on behalf of theetiolders by whom the directors are elected, and t
whom they are accountable.

Specific Duties
The Board will:

Leadership
1. Provide leadership and vision to supervise taeagement of OMI in the best interests of its
shareholders.

2. Provide leadership in setting the Mission, MisiBrinciples, Values, Strategic Plan and Annual
Operating Plan of OMI, in conjunction with the Chiexecutive Officer (CEO).

CEO
3. Select, appoint, evaluate and, if necessanmpitate the appointment of the CEO.

4. Define the appropriate or required CEO compesrend skills.

5. Approve or develop the corporate objectives th@iCEO is responsible for meeting and assess the
CEO against those objectives.

Succession and Compensation
6. Implement a succession plan, including appagntiraining and monitoring the performance of senio
Management.
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7. With the advice of the Remuneration Committ@prave the compensation of senior Management and
approve appropriate compensation programs for Obffiployees.

Corporate Social Responsibility. Ethics and Intsgri
8. Provide leadership to OMI in support of its comment to Corporate Social Responsibility.

9. Foster ethical and responsible decision makinlanagement.
10. Set the ethical tone for OMI and its Management

11. Take all reasonable steps to satisfy itsethefintegrity of the CEO and Management and satisfy
itself that the CEO and Management create a cudtUirgegrity throughout the organization.

12. At the recommendation of the Corporate Govere&@@ommittee (CG Committee) and the Audit
Committee, approve OMI's Code of Ethics.

13. Monitor compliance with OMI's Code of Ethicse@ine or grant and ensure appropriate disclosure o
any waivers of the Code of Ethics for officers anectors.

14. With the Audit Committee and the Board Chaspond to potential conflict of interest situations

Governance
15. With the CG Committee, develop OMI’s approazkdrporate governance, including adopting a
Corporate Governance Policy that sets out the iptescand guidelines applicable to OMI.

16. Regularly, as the CG Committee decides, redeiveonsideration that Committee’s evaluation and
any recommended changes, together with the evatuatid any further recommended changes of
another Board Committee, if relevant, to each efftilowing:

i. Corporate Governance Policy;

ii. Board Mandate;

iii. Board Chair Position Description;

iv. Audit Committee Mandate;

v. Corporate Governance Committee Mandate;

vi. Remuneration Committee Mandate;

vii. Health, Safety and Environment Committee Maerda

viii. Position Descriptions of CEO, CFO and Comp&uwgcretary;

17. With the CG Committee, ensure that OMI's goaege practices and policies are appropriately
disclosed.

18. At the recommendation of the CG Committee, altpaetermine those individual Directors to be
designated as independent under the applicabledad/segulations and ensure appropriate disclosures
are made.

Communications. Disclosure and Compliance
19. Adopt a Public Information Policy for OMI whiguddresses disclosure matters.

20. Ensure policies and procedures are in plaeagare OMI’'s compliance with applicable law,
including timely disclosure of relevant corporatéormation and regulatory reporting.
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21. Adopt measures for receiving feedback fromedtalders and ensure appropriate disclosures of the
measures are made.

Board Chair
22. Annually appoint an independent Director asChair of the Board.

Committees
23. Appoint an Audit Committee comprised of allépeéndent directors.

24. Appoint a Remuneration Committee comprisedldohdependent directors.
25. Appoint a Corporate Governance Committee casrgrof all independent directors.

26. Appoint a Health, Safety and Environment Cortesitomprised if possible, of a majority of
independent directors.

27. In the Board’s discretion, appoint any otheaBoCommittees that the Board decides are needkd an
delegate to those Board Committees any approp@iers of the Board.

28. In the Board’s discretion, annually appoint @teir of each Board Committee.

Delegations and Approval Authorities
29. Annually delegate approval authorities to tE#CGand review and revise them as appropriate.

30. Consider and, in the Board’s discretion, appravancial commitments in excess of delegated
approval authorities.

31. In the Board’s discretion, annually delegattheoAudit Committee the authority to approve or
recommend to the Board for consideration the qugmesults, financial statements, MD&A and news
releases prior to filing them with or furnishingeth to the applicable securities regulators and poiany
public announcement of financial results for thequs covered.

32. Consider and, in the Board’s discretion, apprawy matters recommended by the Board Committees.

33. Consider and, in the Board’s discretion, apprany matters proposed by Management.

Strategy
34. Approve the development of strategic direction.

35. Adopt a strategic planning process and, at rasually, approve a Strategic Plan for OMI to
maximize shareholder value that takes into accambng other things, the opportunities and risks of
OMI's business.

36. Monitor OMI's performance in light of the appeal Strategic Plan.
Annual Operating Plan

37. At least annually, approve an Annual Operafitam for OMI including business plans, operational
requirements, organizational structure, staffind bandgets that support the Strategic Plan.

38. Monitor OMI's performance in light of the appeal Annual Operating Plan.
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Risk Management

39. Ensure policies and procedures are in plagdéatify OMI’'s principal business risks and
opportunities; address what risks are acceptablMb and, ensure that appropriate systems aréatep
to manage the risks.

40. Ensure policies and procedures designed totaiaithe integrity of OMI’s disclosure controls and
procedures are in place.

41. Ensure policies and procedures designed totamaithe integrity of OMI’s internal control over
financial reporting are in place.

42. Ensure policies and procedures designed totanaiappropriate auditing and accounting principles
and practices are in place.

Orientation / Education
43. With the CG Committee, oversee the developraerdtimplementation of the ongoing Director
education and orientation programs.

Board Performance
44. Oversee the process of the CG Committee’s dewahuation of the performance and effectivendss o
the Board, Board Committees, all individual Dirgstahe Board Chair and Committee Chairs.

Board Meetings
45. Meet at least five times annually and as maljtimnal times as needed to carry out its duties

effectively. Such meeting may be held by telepham&erence call.
46. Meet in separate, non-management, in cameserest each regularly scheduled meeting.

Advisors / Resources
47. Retain, oversee, compensate and terminateeéndept advisors to assist the Board in its adtiviti

48. Receive adequate funding from OMI for indep@n@elvisors and ordinary administrative expenses
that are needed or appropriate for the Board iy caut its duties.

Other
49. Regularly, as the CG Committee decides, thisddge will be fully evaluated and updates
recommended to the Board for consideration




39

SCHEDULE B

STOCK OPTION PLAN
OF
OROSUR MINING INC.

1. Purpose of the Plan

1.1  The purpose of the Plan is to attract and retaiecthrs, officers, advisors, employees and other
persons or companies engaged to provide ongoimissrto the Corporation or its affiliate entities,
provide an incentive for such persons to put fondximum effort for the continued success and growth
of the Corporation, and in combination with thesalg, to encourage their equity participation ia th
Corporation.

2. Definitions
2.1 For the purposes of the Plan, the following terigehthe respective meanings set forth below:

€)) “Addendum” means the addendum attached heretoppsmlix A and forming a part of
this Plan;

(b)  “Affiliate” has the same meaning ascribed to tleairt as set out in the OSA,
(c) “Associate” has the same meaning ascribed to énat &s set out in the OSA,;
(d) “Black-Out Period” means that period during whictiading black-out period is imposed

by the Corporation to restrict trades in the Coaion’s securities by an Eligible Person
or Permitted Assign;

(e)  “Board” means the board of directors of the Corpiora
)] “Business Combination” has the meaning ascribedeiderm in Subsection 10.7 hereof;
(g0  “Change of Control” means:

0] an acquisition of 20%r more of the voting rights attached to all outsiag

voting shares of the Corporation by a person orlipation of persons acting in
concert by virtue of an agreement, arrangementngtment or understanding,
or by virtue of a related series of such eventd,\a@hether by transfer of existing
shares or by issuance of shares from treasurytbr bo

(i) the amalgamation, consolidation or combinationtre Corporation with, or
merger of the Corporation into, any other persorhether by way of
amalgamation, arrangement or otherwise, unlessth&) Corporation is the
surviving person or the person formed by such aamadgion, consolidation or
combination, or into which the Corporation has reergs a corporation and (2)



(h)

(i)
()

(k)

()

(m)
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immediately after giving effect to such transactanleast 51% of the voting
rights attached to all outstanding voting sharestte Corporation or the
corporation resulting from such amalgamation, cbdation or combination, or
into which the Corporation is merged, as the caag be are owned by persons
who held at least 51% of the voting rights attackedll outstanding voting
shares of the Corporation immediately before gieffgct to such transaction; or

(i) the direct or indirect transfer, conveyance, sklase or other disposition, by
virtue of a single event or a related series ohsenents, of 80% or more of the
assets of the Corporation based on gross fair rhagtae to any person unless
(1) such disposition is to a corporation and (2niediately after giving effect of
such disposition, at least 51% of the voting rigateched to all outstanding
voting shares of such corporation are owned byGbgporation or its related
entities or by persons who held at least 51% ofvtiteng rights attached to all
outstanding voting shares of the Corporation immetly before giving effect to
such disposition;

provided that a “Change of Control” shall be deemedhave occurred upon the
consummation of any of the foregoing.

“Consultant” means a person, other than an employesior officer, or director of the
Corporation, that:

0] is engaged to provide services to the Corporatiora aelated entity of the
Corporation, other than services provided in refato a distribution;

(i) provides the services under a written contract with Corporation or a related
entity of the Corporation; and

(i) spends or will spend a significant amount of time attention on the affairs and
business of the Corporation or a related entithefCorporation;

and includes, for an individual consultant, a comypaf which the individual consultant
is an employee or shareholder, and a partnershiyhiwh the individual consultant is an
employee or partner;

“Corporation” means Orosur Mining Inc. or its susser;

“Disability” means a physical or mental incapacidf a nature which the Board
determines prevents or would prevent the Optiomem fsatisfactorily performing the
substantial and material duties of his or her pmsitvith the Corporation or its related
entities;

“Eligible Person” means, from time to time, anyeditor, executive officer or employee
of the Corporation or of a related entity of ther@wation and any Consultant;

“Exchange” means, if the Shares are listed on ®,The TSX and, if the Shares are not
listed on the TSX, any other principal exchangeruwpbich the Shares are listed,;

“executive officer” has the same meaning ascriteedhait term as set out in National
Instrument 51-102 €ontinuous Disclosure Obligations
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“Grant Date” has the meaning ascribed to that ferBubsection 5.1 hereof;

“Insider” means a reporting insider as defined wunNational Instrument 55-104 —
Insider Reporting Requirements and Exemptiamsl also includes Associates and
Affiliates of Insiders;

“Market Value” of a Share means, on any given dlag,closing board lot sale price per
share of Shares on the Exchange on the tradingnaagdiately preceding the relevant
date and if there was not a board lot sale on tkeh&hge on such date, then the last
board lot sale prior thereto;

“NI 45-106" means National Instrument 45-106 Prospectus and Registration
Exemptions

“Option” means an option, granted pursuant to $ach hereof, to purchase a Share;
“Option Period” has the meaning ascribed to thahte Subsection 6.3 hereof;

“Option Price” means the price per Share at whibar8s may be purchased under the
Option, as determined pursuant to Paragraph 5Hgbgof and as may be adjusted in
accordance with Section 10 hereof;

“Optionee” means an Eligible Person to whom an @plias been granted;

“OSA” means theSecurities Agt(Ontario), as amended;

“Permitted Assign” means for an Eligible Persomoéding entity (as defined in Section
2.22 of NI 45-106) or an RRSP or RRIF of that parso

“person” includes an individual, corporation, parship, party, trust, fund, association
and any other organized group of persons and tlsopal or other legal representative of
a person to whom the context can apply accordirigvo

“Plan” means the Stock Option Plan of the Corporatas set forth herein as the same
may be amended and/or restated from time to time;

“related entity” has the same meaning ascribedhdb term as set out in Section 2.22 of
NI 45-106;

“Remuneration Committee” means the committee ofBbard constituted as provided in
Section 3 hereof and if none is so constituted,nadae full Board;

“Retirement” has the meaning ascribed to that ter@ubsection 8.1 hereof;
“security based compensation arrangement” means
0] individual stock options granted to employees, iserproviders or insiders if not

granted pursuant to a plan previously approved hg Corporation’s
shareholders;
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(i) stock purchase plans where the Corporation provfdescial assistance or
where the Corporation matches the whole or a portibthe securities being
purchased,;

(i) stock appreciation rights involving issuances afusities from treasury of the
Corporation;

(iv)  any other compensation or incentive mechanism imvgl the issuance or
potential issuances of securities from treasumhefCorporation; and

(V) security purchases from treasury by an employesidén or service provider
which is financially assisted by the Corporationdny means whatsoever,

and for greater certainty, arrangements which domamlve the issuance from treasury
or potential issuance from treasury of the Corponatare not security based
compensation arrangements;

(dd) “Securities Regulators” has the meaning ascribetabterm in Section 11 hereof;

(ee) “Share” means, subject to Section 10 hereof, a comshare in the capital of the
Corporation;

(f)  “Shareholder” means a registered holder of Shares;
(gg) “Take-Over Bid” has the meaning ascribed to thenter Subsection 10.8 hereof; and
(hh)  “TSX” means the Toronto Stock Exchange.

2.2 Unless otherwise indicated, all dollar amounts et to in this Option Plan are in Canadian
funds.

2.3  As used in this Plan, words importing the mascugjeeder shall include the feminine and neuter
genders, words importing the singular shall incltideplural and vice versa, unless the contextrotise
requires and references to person includes anyithdil, partnership, limited partnership, joint W,
syndicate, sole proprietorship, company or corpamafwith or without share capital), unincorporated
association, trust, trustee, executor, administ@tother legal representative.

3. Administration of the Plan

3.1  The Plan shall be administered by the Board withabsistance of the Remuneration Committee
and the chief executive officer as provided herein.

3.2  The members of the Remuneration Committee shalppeinted from time to time by, and serve
at the pleasure of, the Board. A majority of thenRineration Committee shall constitute a quorum
thereof. Acts approved in writing by all membefdtee Remuneration Committee shall constitute valid
acts of the Remuneration Committee as if takenmageting at which a quorum was present.

3.3  The chief executive officer of the Corporation $hmdriodically make recommendations to the
Remuneration Committee as to the grant of Options.
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3.4  The Remuneration Committee shall periodically med@mmendations to the Board as to the
grant of Options.

3.5 In addition to the powers granted to the Board utioe Plan and subject to the terms of the Plan,
the Board shall have full and complete authoritygtant Options, interpret the Plan, to prescribehsu
rules and regulations as it deems necessary foprityger administration of the Plan and to make such
determinations and to take such actions in conmredltierewith as it deems necessary or advisabley A
such interpretation, rule, determination or otheraf the Board shall be conclusively binding ugoh
persons.

3.6  The Board may authorize one or more officers of@meporation to execute and deliver and to
receive documents on behalf of the Corporation.

4, Shares Subject to the Plan

4.1 Effective October 7, 2015, the maximum number cdr$h which may be issued under the Plan
shall not exceed the fixed number of 9,600,000 &haubject to adjustment as provided in Section 10

4.2  The total number of Shares that may be reserved$uoance to:
€)) any one person pursuant to Options granted undePtan in any one year shall not
exceed 5% of the Shares of the Corporation outstgnoh a non-diluted basis on the
Grant Date of the Options; and
(b) any non-executive director pursuant to Options ghrunder the Plan in any one year
shall not exceed 2% of the Shares of the Corparatidstanding on a non-diluted basis
on the Grant Date of the Options;
4.3  Options may be granted in respect of authorizedusmigsued Shares. Shares in respect of which
Options have expired, were cancelled or othervesminated for any reason other than the exercise of
the Options shall be available for subsequent @ptimder the Plan
4.4  No fractional Shares may be purchased or issueérihd Plan.

5. Grants of Options

51 Subject to the provisions of the Plan, the Boaullsh its sole discretion and from time to time,
determine those Eligible Persons to whom Optioradl &fe granted and the date on which such Options
are to be granted (the “Grant Date”). The Boamllstiso determine, in its sole discretion, in cection
with each grant of Options:

(@)  the number of Options to be granted;
(b) subject to the provisions of the Addendum, the @pfrice applicable to each Option,
provided that the Option Price shall not be lessitthe Market Value per Share on the

Grant Date; and

(© the other terms and conditions (which need not dentical and which, without
limitation, may include non-competition provisior)all Options covered by any grant.
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6. Eligibility, Vesting and Terms of Options

6.1  Options may be granted to Eligible Persons only.

6.2  Subject to the adjustments provided for in Sectlénhereof, each Option shall entitle the
Optionee to purchase one Share.

6.3  The option period (the “Option Period”) of each ©@ptcommences on the Grant Date and
expires on a date as determined by the Board soits discretion provided in no event shall thei@pt
Period expire later than 4:30 p.m. (Toronto time}ize tenth anniversary of the Grant Date. If qutidh
expires during a Black-Out Period then, notwithdtag any other provision of the Plan, the Optioalsh
expire 10 business days after the Black-Out Pasidited by the Corporation.

6.4  Subject to Section 8, an Option which is subjeatésting, may, once vested, be exercised at any
time during the Option Period. Subject to SecBpran Option which is not subject to vesting may be
exercised at any time during the Option Period.

6.5 The Board in its sole discretion may determine iamgbse terms upon which each Option shall
become vested in respect of Shares.

6.6 Notwithstanding Section 6.5, Options shall vest edmtely upon a Change of Control.
6.7  An Option is personal to the Optionee and is n@igasible and non-transferable otherwise than
(a) by will or by the laws governing the devolutiohproperty in the event of death of the Optioneéb)

with the prior consent of the board, to a Permitisdign.

7. Option Agreement

7.1 Upon the grant of an Option, the Corporation and @ptionee shall enter into an option
agreement, in a form set out in Appendix B or infsform as approved by the Board, subject to thrage
and conditions of the Plan, which agreement sletlbat the Optionee’s agreement that the Optioas ar
subject to the terms and conditions set forth & Rtan as it may be amended or replaced from time t
time, the Grant Date, the hame of the Optionee(Ohigonee’s position with the Corporation, the nemb
of Options, the Option Price, the expiry date & @ption Period, vesting terms and such other temmds
conditions as the Board may deem appropriate.

8. Termination of Employment, Engagement or Directimrsh

8.1 Any Optionee whose employment, engagement or dirgltip with the Corporation or its related
entity is terminated due to retirement on or afiech Optionee’s normal retirement date under the
Corporation’s applicable retirement plan or polafyhis or her employer or due to early retiremeithw
the consent of the Board (collectively, “Retirenigrdhall have 365 days from the date of such
termination to exercise any Option granted hereutwléhe extent such Option was exercisable and had
vested on such date of termination; provided, h@awrethat no Option shall be exercisable followihg t
expiration of the Option Period applicable thereto.

8.2  Any Optionee whose employment, engagement or dirgltip with the Corporation or its related
entity is terminated due to Disability shall havgs3ays from the date of such termination to egerci
any Option granted hereunder to the extent suclio@ptas exercisable and had vested on the date of
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such termination; provided, however, that no Opsball be exercisable following the expiration loé t
Option Period applicable thereto.

8.3  Any Optionee whose employment, engagement or adirgltip with the Corporation or its related
entity is terminated at any time in the six morfibifowing a Change of Control of the Corporatiorakh
have 180 days from the date of such terminatioexgrcise any Option granted hereunder to the extent
such Option was exercisable and had vested onateead such termination; provided, however, that no
Option shall be exercisable following the expirataf the Option Period applicable thereto.

8.4 In the event of the death of an Optionee, eithatenh the employment or engagement or while
a director of the Corporation or its related enttyafter Retirement, the Optionee’s estate mashiwi
365 days from the date of the Optionee’s deathiceseeany Option granted hereunder to the extestt su
Option was exercisable and had vested on the date dptionee’s death; provided, however, that no
Option shall be exercisable following the expiratiof the Option Period applicable thereto. The
Optionee’s estate shall include only the execuboradministrators of such estate and persons whe ha
acquired the right to exercise such Option direftthyn the Optionee by bequest or inheritance.

8.5 In the event an Optionee’s employment, engagemedirectorship with the Corporation or its
related entity terminates for any reason other tdeath, Disability, Retirement, cause or in the
circumstances described in Subsection 8.3 herbef, Qptionee may exercise any Option granted
hereunder to the extent such Option was exercisaiilehad vested on the date of termination no later
than ninety (90) days after such termination omslater date within the Option Period first estsiwid

by the Board for such Option as the Board may fixthe event an Optionee’s employment, engagement
or directorship is terminated for cause, each @plield by the Optionee that has not been effegtivel
exercised prior to such termination shall lapse @edome null and void immediately upon such
termination.

8.6 For the purposes of this Plan, “cause” means thidegnent of the Corporation to terminate the
employment of an Optionee without the obligatiorptovide the Optionee with a severance package, or
any monies, benefits or notice, as specified inQpdonee’s employment agreement, or any act, waich
common law in the applicable jurisdiction woulddmnsidered cause for dismissal without the oblagati

to provide notice or pay in lieu of notice.

8.7  The Plan shall not confer upon any Optionee anytrigith respect to a continuation of
employment or engagement by, or directorship of @orporation or its related entity nor shall it
interfere in any way with the right of the Corpaoat or its related entity to terminate any Optiosee
employment, engagement or directorship at any time.

8.8 Unless otherwise agreed to in writing by the Baardccordance with Subsection 8.5, references
to “termination” or “the date of such terminatiooi’ similar references in this Section 8:

€)) in the case of an employee (including executivécef§ who are also employees), is
deemed to be the last day of active employmenhbyetnployee with the Corporation or
its Related Entity, as the case may be, regardiessy salary continuance, notice period
required under applicable law or the reason fanteation of employment (whether with
or without cause or with or without notice);

(b) in the case of a Consultant is deemed to be theniit@tion” or “the date of such
termination” of the person engaged as a consuitaptovide services to the Corporation
or Related Entity; and
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(c) in the case of a Permitted Assign is deemed td@étermination” or “the date of such
termination” of the director, executive officer, ployee or Consultant that the Permitted
Assign is related to.

8.9 For greater certainty, an Option that had not becomsted at the time that the relevant
termination event referred to in this Section 8uroed, shall not be or become exercisable and bkall
cancelled.

9. Exercise of Options

9.1  Subject to the provisions of the Plan, an Optioly imaexercised from time to time by delivery to
the Corporation at its registered office of a weritthotice of exercise addressed to the Secretatiyeof
Corporation specifying the number of Shares wilpeet to which the Option is being exercised, togret
with a certified cheque, bank draft or other appaip form of payment to be determined by the
Corporation, for the aggregate of the Option Priodse paid for the Shares to be purchased. @atgs
for such Shares shall be issued and delivered doOgptionee within a reasonable time following the
receipt of such notice and payment. For greatemicgy, the Corporation will not provide financial
assistance in respect of the exercise of an Optitess specifically agreed to by the Board.

9.2 No less than 100 Options may be exercised at amytiore, except where a smaller number of
Options is or remains exercisable pursuant to atgmrawhich case, such smaller number of Optionstm
be exercised at one time.

10. Adjustment on Alteration of Share Capital

10.1 In the event of a subdivision, consolidation orlassification of outstanding Shares or other
capital adjustment, the number of Shares resermvadthorized to be reserved under the Plan, theboeum

of Shares receivable on the exercise of an Optimhthe Option Price therefor shall be increased or
reduced proportionately and such other adjustmseh#dl be made as may be deemed necessary or
equitable by the Board in its sole discretion amchsadjustment shall be binding for all purposeghef
Plan.

10.2 If the Corporation amalgamates, consolidates orbioes with or merges with or into another
body corporate, whether by way of amalgamatiortuysisy arrangement or otherwise (the right to do so
being hereby expressly reserved), any Share rdaleiva the exercise of an Option shall be converted
into the securities, property or cash which thei@wate would have received upon such amalgamation,
consolidation, combination or merger if the Optietad exercised his or her Option immediately gaor
the effective date of such amalgamation, consatidatombination or merger and the Option Pricdlsha
be adjusted as may be deemed necessary or equitpltlee Board in its sole discretion and such
adjustment shall be binding for all purposes ofRken.

10.3 In the event of a change in the Corporation’s autyeauthorized Shares which is limited to a
change in the designation thereof, the sharestimgfiftom any such change shall be deemed to beeSha
within the meaning of the Plan.

10.4 Subject to TSX approval, in the event of any otttfeange affecting the Shares, such adjustment,
if any, shall be made as may be deemed necessaguitable by the Board in its sole discretion to
properly reflect such event and such adjustmetifiging for all purposes of the Plan.
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10.5 No adjustment provided in this Section 10 shallrexjthe Corporation to issue a fractional Share
and the total adjustment with respect to each @ti@ll be limited accordingly.

10.6 If, at any time when an Option granted under tlenPemains unexercised, an offer to purchase
all of the Shares of the Corporation is made bi tparty, the Corporation shall use its best rffeo
bring such offer to the attention of the Optionsesaon as practicable and the Board may, in aafair
equitable manner, at its option, require the acattm of the time for the exercise of the Optignanted
under the Plan and of the time for the fulfillmeoft any conditions or restrictions on such exercise
(including without limitation, vesting requiremehts

10.7 Notwithstanding any other provision herein, if besa of a proposed merger, amalgamation or
other corporate arrangement or reorganizationeduhange or replacement of shares in the Corparatio
for securities, property or cash in or from anotbempany is imminent (“Business Combination”), the
Board may, in a fair and equitable manner, detegntiie manner in which all unexercised option rights
granted under the Plan shall be treated includimgexample, requiring the acceleration of the tiime
the exercise of such rights by the Optionees antheftime for the fulfillment of any conditions or
restrictions on such exercise (including withowitation, vesting requirements) or providing thay a
Share which would be receivable prior to the effectime of the Business Combination on the exercis
of an Option be replaced with the securities, prigper cash which the Optionee would have receifed
the Optionee had exercised his or her Option imatelyi prior to the effective time of the Business
Combination and make any necessary adjustmentdimg adjustments to the Option Price, as may be
deemed necessary or equitable by the Board imliésdiscretion. All determinations of the Boarddan
this Subsection 10.7 shall be binding for all pwgmof the Plan. Any adjustments made by the Bioard
the context of a Business Combination are subgeT&X approval.

10.8 In order to permit Optionees to participate in apmsed offer for shares made by means of a
take-over bid circular (“Take-over Bid”) or a prageml Business Combination that could result in a
Change of Control, the Board may make appropriatigions for the exercise of options (whether

vested or not) conditional upon the Shares regultiverefrom being taken up and paid for under the
Take-over Bid or the completion of the Business Gim@tion, as applicable.

11. Requlatory Approval

11.1 Notwithstanding any of the provisions containedtie Plan or any Option, the Corporation’s
obligation to grant Options and issue Shares arisktee and deliver certificates for such securtibean
Optionee pursuant to the exercise of an Option bleadubject to:

€)) compliance with all applicable laws, regulationsjes, orders of governmental or
regulatory authorities in Canada and the Unitecgom (“Securities Regulators”)

(b) compliance with the requirements of the Exchangd; a

(c) receipt from the Optionee of such covenants, agee&n representations and
undertakings, including as to future dealings irchsuShares, as the Corporation
determines to be necessary or advisable in ordeafEguard against the violation of the
securities laws of any jurisdiction.

11.2 The Corporation shall in no event be obligatedatetany action in order to cause the issuance
and delivery of such certificates to comply witlydaws, regulations, rules, orders or requirements.



48

11.3 Notwithstanding any provisions in the Plan or angti@n if any amendment, modification or
termination to the provisions hereof or any Optinade pursuant hereto are required by any Securities
Regulators, a stock exchange or a market as atmndf approval to a distribution to the publicarfy
Shares or to obtain or maintain a listing or quomabf any Shares, the Board is authorized to nsalo
amendments and thereupon the terms of the PlanQatigns, including any option agreement made
pursuant hereto, shall be deemed to be amendeddaugly without requiring the consent or agreement
of any Optionee or shareholder approval.

12. Miscellaneous

12.1 An Optionee entitled to Shares as a result of #ease of an Option shall not be deemed for
any purpose to be, or to have rights as, a shatehof the Corporation by such exercise, exceph¢o
extent Shares are issued therefor and then onty tihe date such Shares are issued. No adjustimaiht s
be made for dividends or distributions or othehtsgwhich the record date is prior to the date such
Shares are issued pursuant to the exercise of i@ptio

12.2 If the Corporation shall be required to withhold/amounts by reason of any federal, provincial,
state, local or other rules or regulations concernaxes or social security contributions in respéche
issuance or delivery of Shares to the OptioneeCibrporation may deduct and withhold such amount or
amounts from any payment made by the Corporaticsutd Optionee, whether or not such payment is
made pursuant to this Plarin addition, or as an alternative to such withhoddirom payments, the
Corporation may require an Optionee, as a condfoexercise of an Option, to pay to the Corporatio
an amount not exceeding the total of the withhgdbligation of the Corporation arising in respett
the issuance or delivery of Shares to the Optionedp reimburse the Corporation for such amount.
Under no circumstances shall the Corporation beoresible for funding the payment of any tax on lieha
of any Eligible Person, any Permitted Assign or ttapsferee of an Option as permitted hereunddror
providing any tax advice to them.

13. Effective Date, Amendment and Termination

13.1 The Plan is effective as of October 7, 2015.

13.2 The Board may, subject to shareholder approvalndniiee Plan at any time. Notwithstanding
the foregoing and subject to TSX approval, the Bdarspecifically authorized to amend or revise the
terms of the Plan without obtaining Shareholderaygl in the following circumstances:

€)) to change vesting provisions in the event of a Bess Combination or a Take-over Bid,
as provided herein;

(b)  to add any form of financial assistance;

(c) to change the termination provisions of the OptiansPlan which does not extend
beyond the original expiry date;

(d) to add a cashless exercise feature, payable inczasgdcurities, whether or not the feature
provides for a full deduction of the number of urgieg Shares from the reserved
Shares; and

(e) other amendments of a housekeeping nature, ingjutiie correction or rectification of
any ambiguities, defective or inconsistent prowvisicerrors, mistakes or omissions herein
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and updating provisions herein to reflect changethé governing laws, including tax
laws, and the TSX requirements.

Except as otherwise permitted by the TSX, amendsnenthis provision as well as amendments to the
number of Shares issuable under the Plan (inclugiinigicrease to a fixed maximum number of Shares or
a fixed maximum percentage of Shares, as the cagebm or a change from a fixed maximum number
of shares to a fixed maximum percentage), may mtmade without obtaining approval of the
Shareholders in accordance with TSX requirementsly Amendments which require Shareholder
approval as a result of the rules of the TSX walljuire Shareholder approval in accordance with TSX
requirements.

13.3 The Board may suspend or terminate the Plan atiamy No action by the Board to terminate
the Plan pursuant to this Section 13 shall affagt@ptions granted hereunder prior to termination.

13.4 Except as set out below and subject to TSX apprahal Board may (without Shareholder
approval) amend, modify or terminate any outstagddption, including, but not limited to, substingi
another award of the same or of a different typehamnging the date of exercise; provided, howevat; t
the Optionee’s consent to such action shall beiredjunless the Board determines that the actitwenw
taken with any related action, would not materiahd adversely affect the Optionee or is speclfical
permitted hereunder.

The exercise price of any outstanding Options may be reduced and the original Option Period
extended unless Shareholder approval is obtaineeblyyof a resolution passed by a majority of theeso
cast by the Shareholders at a meeting of Sharetsoldéde Option Price of any outstanding Optiony ma
not be reduced and the original term of the OpBeniod may not be extended to the benefit of Inside
unless disinterested Shareholder approval is adddd@maccordance with TSX requirements.

Approved by the board of directors of Orosur Minlng. on October 7, 2015



