SHAREHOLDER RIGHTS PLAN

THIS SHAREHOLDER RIGHTS PLAN AGREEMENT dated as of December 22, 2009
between Visible Gold Mines Inc. (th€brporation”), a corporation existing under the laws of Canada,
and Computershare Investor Services Inc., a corporation existing tedaws of Canada, as Rights
Agent (the Rights Agent’, which term shall include any successor Rights Agent hereunder).

WHEREAS the Board of Directors of the Corporation has determinedttigtdvisable and in
the best interests of the Corporation to adopt a shareholdes pigint (the Rights Plan’) to: (a) ensure,
to the extent possible, that the Board of Directors has adetjosteto consider and evaluate any
unsolicited bid for the Corporation’s securities; (b) provide therdo& Directors with adequate time to
identify, develop and negotiate value-enhancing alternativesprisidered appropriate, to any such
unsolicited bid; (c) encourage the fair and equal treatment otlsbiders in connection with any
take-over bid for the Corporation’s securities; and (d) gdgyei@ prevent any person from acquiring
ownership (or the right to acquire ownership) of or the rightote vnore than 20% of the outstanding
common shares of the Corporation (or, where such person already olasstbe right to vote more than
20% of such outstanding common shares at the date hereof, any atdiiomaon shares) while the
process undertaken by the Board of Directors is ongoing, or entettngrrangements or relationships
that have a similar effect;

WHEREAS in connection with the adoption of the Rights Plan:

)] the distribution of one Right has been authorized effective the Effdaiteein respect of
each Common Share outstanding at the Effective Date; and

(i) the issuance of one Right in respect of each Common Share afteiethe Effective
Date and prior to the earlier of the Separation Time and tb&dEon Time has been
authorized;

WHEREAS each Right entitles the holder thereof, after the Separdtime, to purchase
Common Shares pursuant to the terms and subject to the conditions set forth hérein; a

WHEREAS the Corporation has appointed the Rights Agent to act on behht &forporation,
and the Rights Agent is willing to so act, in connection with gmiance, transfer, exchange and
replacement of Rights Certificates, the exercise of Rights and othersmaferred to herein.

NOW THEREFORE, in consideration of the foregoing premises and the respectivaatge
and agreements set forth herein, the parties hereby agree as:follows

ARTICLE |
INTERPRETATION

Section 1.1 Certain Definitions.
For purposes of the Agreement, the following terms have the meanings iddicate
@) “Acquiring Person” means any Person who is the Beneficial Owner of the Roescr
Percentage or more of the outstanding Common Shares; provided, halattie term

“Acquiring Person” shall not include:

® the Corporation or any Subsidiary of the Corporation;



(b)

(c)

(d)

(e)
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(i) any Person who becomes the Beneficial Owner of the Presdétdredntage or
more of the outstanding Common Shares as a result of (A) Corporate
Acquisitions, (B) Permitted Bid Acquisitions, (C) Corporate [hsttions,
(D) Exempt Acquisitions, or (E) Convertible Security Acquisitiopsovided,
however, that if a Person shall become the Beneficial Own#reoPrescribed
Percentage or more of the outstanding Common Shares by reasoroofnoore
or any combination of the operation of a Corporate Acquisition, Pednigtd
Acquisition, Corporate Distribution, Exempt Acquisition or Converti®éeurity
Acquisition and, after such Corporate Acquisition, Permitted Bidudsition,
Corporate Distribution, Exempt Acquisition or Convertible Secukitguisition,
becomes the Beneficial Owner of an additional one percent di¥%hore of the
outstanding Common Shares (on a Fully Diluted Basis) other thesugnt to
Corporate Acquisitions, Permitted Bid Acquisitions, Corporatetributions,
Exempt Acquisitions or Convertible Security Acquisitions, thenfabe date of
such acquisition, such Person shall become an Acquiring Person;

(iii) for a period of ten (10) days after the Disqualification D@te hereinafter
defined), any Person who becomes the Beneficial Owner of thecribed
Percentage or more of the outstanding Common Shares astafesugh Person
becoming disqualified from relying on Clause 1.1(e)(iii)(C) hereof sddebause
such Person makes or proposes to make a Take-over Bid igtre§gecurities
of the Corporation alone or by acting jointly or in concert \sitly other Person
(the first date of public announcement which, for the purposessofidfinition,
shall include, without limitation, a report filed pursuant to secfi47.11 of the
Securities Act) by such Person or the Corporation of a murirgent to
commence such a Take-over Bid being herein referred to as the
“Disqualification Date"); and

(iv) an underwriter or member of a banking or selling group that becomees t
Beneficial Owner of the Prescribed Percentage in connectitbnandistribution
of securities (including, for greater certainty, by wayagprivate placement of
such securities) to the public.

“ Affiliate " when used to indicate a relationship with a corporation, madPasrson that
directly or indirectly through one or more intermediaries trad®, or is controlled by, or
is under common control with, such corporation.

“Agreement’ means this agreement as amended, modified or supplementedrfrernoti
time.

“Associaté when used to indicate a relationship with a specified Pensmans any
relative of such specified Person who has the same home agsuifted Person, or any
Person to whom such specified Person is married or with whom pactiied Person is
living in a conjugal relationship outside marriage, or anytikeaf such spouse or other
Person who has the same home as such specified Person.

A Person shall be deemed thigeheficial Owner’, and to have Beneficial Ownershig’
of, and to Beneficially Own":

)] any securities of which such Person or any Affiliate csoksate of such Person
is the owner in law or equity;
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any securities as to which such Person or any of such Peréffiliates or
Associates has the right to acquire (A) upon the exercisenyofCanvertible
Securities, or (B) pursuant to any agreement, arrangemamtderstanding, if
such right is exercisable immediately or within a period ofys{(%0) days
thereafter whether or not on condition or the happening of any contingency (other
than customary agreements with and between underwriters and bgridpgor
selling group members with respect to a distribution of securities, argnir® a
pledge of securities in the ordinary course of business); and

any securities that are Beneficially Owned within the meaniog
Section 1.1(e)(i) or (ii) hereof by any other Person with whom sechoR is
acting jointly or in concert;

provided, however, that a Person shall not be deeme@®#reeficial Owner’, or to have
“Beneficial Ownershig’ of, or to “Beneficially Own", any security as a result of the
existence of any one or more of the following circumstances:

(A)

(B)

(©)

such security has been deposited or tendered pursuant to aveakgid made
by such Person or made by any Affiliate or Associate of sudoR®r made by
any other Person acting jointly or in concert with such Person, susigsh

deposited or tendered security has been taken up or paid for, whishalldirst

occur,;

by reason of the holder of such security having agreed to depasitdar such
security to a Take-over Bid made by such Person or any of Bacon's
Affiliates or Associates or any other Person with whom suchoRdssacting
jointly or in concert pursuant to a Permitted Lock-Up Agreanteit only until
such time as the securities are taken up and paid for under the Takeaehver B

if (i) the ordinary business of such Person (tRerfd Manager”) includes the
management of investment funds for others (which others may endude
limited to one or more employee benefit plans or pengians) and/or includes
the acquisition or holding of securities for a non-discretipaacount of a Client
(as defined below) by a dealer or broker registered under aplglisecurities
laws to the extent required, and such security is held by the Mandger in the
ordinary course of such business in the performance of suictt Manager’'s
duties for the account of any other Person Q@eht”), (ii) such Person (the
“Trust Company”) is licensed to carry on the business of a trust company under
applicable law and, as such, acts as trustee or administmatior a similar
capacity in relation to the estates of deceased or incompeesabns or in
relation to other accounts and holds such security in the ordioarge of such
duties for the estate of any such deceased or incompetestinP@rach an
“Estate Account) or for such other accounts (each a@tlier Account”),
(iif) such Person (theStatutory Body”) is an independent Person established by
statute for purposes that include, and the ordinary businessiatyaot such
Person includes, the management of investment funds for employeéit be
plans, pension plans, insurance plans of various public bodies anchthor$t
Body holds such security for the purposes of its activitiesuah, (iv) the
ordinary business of such Person includes acting as an dgbhat@rown in the
management of public assets (tHeréwn Agent”), or (v) such Person is the
administrator or the trustee of one or more pension funds or ptach a
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“Pension Fund) registered under the laws of Canada or any province thereof
the United States or any state thereof (th&dépendent Persor), or is a
Pension Fund and holds such securities for the purposes ofivisiesctis an
Independent Person or as a Pension Fund, and provided that such Person does not
hold more than the Prescribed Percentage of the outstanding Conmaues;S
provided, however, that in any of the foregoing cases no one of uhé F
Manager, Trust Company, Statutory Body, Crown Agent, Independent Person or
Pension Fund makes or announces a current intention to make-aveak&id in
respect of securities of the Corporation alone or by actinglyjodm in concert

with any other Person (other than pursuant to a distribution bydtpoftion or

by means of ordinary market transactions [including prearratrgdds entered

into in the ordinary course of business of such Person] executed hhtioeig
facilities of a stock exchange or organized over-the-counter market);

(D) such Person is a Client of the same Fund Manager as another ®ensbose
account the Fund Manager holds such security, or such Person idaé® Es
Account or an Other Account of the same Trust Company as arRéhson on
whose account the Trust Company holds such security, or such Person is a
Pension Fund with the same Independent Person as another Pension Fund;

(E) such Person is a Client of a Fund Manager and such securitymedat law or
in equity by the Fund Manager, or such Person is an Estate AcccamiQiher
Account of a Trust Company and such security is owned at law exiity by
the Trust Company, or such Person is a Pension Fund and such seawityed
at law or in equity by the Independent Person; or

(3] such Person is a registered holder of securities as a odschrrying on the
business of, or acting as a nominee of, a securities depository.

() “Board of Directors” means, at any time, the duly constituted board of directbthe
Corporation.

(9) “Business Dayy means any day other than a Saturday, Sunday or a day on which banking
institutions in Montreal or Toronto are authorized or obligated by lavwogecl

(h) “CBCA” means theCanada Business Corporations Aatd the regulations thereunder,
as amended from time to time.

® “close of busines'son any given date means the time on such date (or, if stehsdaot
a Business Day, the time on the next succeeding BusinesabDatj)ch the office of the
transfer agent for the Common Shares in the City of Mon{mralafter the Separation
Time, the office of the Rights Agent in the City of Montreal) is clasetthe public.

()] “Common Share$ means the common shares in the capital of the Corporation.

(K) “Competing Bid” means, a Take-over Bid that: (i) is made while another fedrBid
is in existence, and (ii) satisfies all the components of thaidefi of a Permitted Bid,
except that the requirements set out in Clause (ii) of tfieititn of a Permitted Bid
shall be satisfied if the Take-over Bid shall contain, tveltake up and payment for
securities tendered or deposited thereunder shall be subjeah torevocable and
unqualified condition that no Common Shares shall be taken up orgrgidifsuant to
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the Competing Bid prior to the close of business on the datestimat €arlier than the
date which is the later of: (a) thirty-five (35) days aftee date the Competing Bid is
made; and (b) the date on which Common Shares may be taken upthen@arliest
Permitted Bid that preceded the Competing Bid (determined at theoflanaking the
Take-over Bid and assuming no amendment or variation of the @rthsonditions of
the Permitted Bid and satisfaction of all conditions to completion thereof

)] “controlled”: a corporation is “controlled” by another Person if (ifwéties entitled to
vote in the election of directors carrying more than figgrcent (50%) of the votes for
the election of directors are held, other than by way of sgamly, by or for the benefit
of the other Person; and (ii) the votes carried by such sSesuaite entitled, if exercised,
to elect a majority of the board of directors of such corpmmatand ‘tontrols”,
“controlling” and “under common control with” shall be interpreted accordingly.

(m)  “Convertible Security’ means at any time (i) any right (regardless of whethen sgtt
constitutes a security) to acquire Common Shares or other #ecufiom the
Corporation; and (ii) any securities issued by the Corporatimm fime to time (other
than the Rights) carrying any exercise, conversion or exchange which is then
exercisable or exercisable within a period of sixty (60) dey tthat time, pursuant to
which the holder thereof may acquire Common Shares or otheritigscwhich are
convertible into or exercisable or exchangeable for Common $hareeach case,
whether such right is then exercisable or exercisablerwéhperiod of sixty (60) days
from that time and whether or not on condition or the happening of any contingency).

(n) “Convertible Security Acquisition” means the acquisition of Common Shares upon the
exercise of Convertible Securities received by a Person mirsoea Permitted Bid
Acquisition, Exempt Acquisition or a Corporate Distribution.

(o) “Corporate Acquisition” means an acquisition by the Corporation or a Subsidiary of the
Corporation or the redemption by the Corporation, or the cancellation Gotiperation
as a result of any exercise of any conversion or exchange, rgh@mmon Shares
which by reducing the number of Common Shares outstanding increases the
proportionate number of Common Shares Beneficially Owned by any Person.

(p) “Corporate Distribution” means an acquisition as a result of:

® a stock dividend or a stock split or other event pursuanthichwa Person
receives or acquires Common Shares of a given type or clabe @amepro
rata basis as all other holders of Common Shares of the same type or class; or

(i) any other event pursuant to which all holders of Common Shagemnttled to
receive Common Shares or Convertible Securities g aata basis, including,
without limiting the generality of the foregoing, pursuant to tkeeeipt or
exercise of rights issued by the Corporation and distributeld tzeaholders of a
class of Shares to subscribe for or purchase any type or aflaSkares or
Convertible Securities of the Corporation.

(q) “Disqualification Date” has the meaning ascribed thereto in Section 1.1(a)(iii) hereof.
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“Dividend Reinvestment Plafi means a dividend reinvestment or other plan of the
Corporation made available by the Corporation to holders of itsisesuvhere such
plan permits the holder to direct that amounts receivable in tespgame or all of:

@ dividends paid in respect of any securities of the Corporation; or
(i) proceeds of redemption of securities of the Corporation;

be applied to the purchase from the Corporation of additional sesuotithe type or
class of securities in respect of which such amounts relate.

“Effective Dat€’ has the meaning ascribed thereto in Section 5.13 hereof.
“Election to Exercisé has the meaning ascribed thereto in Section 2.2(4) hereof.

“Exempt Acquisition” means an acquisition by any Person of Common Shares and/or
Convertible Securities:

) in respect of which the Board of Directors has waived dpglication of
Section 3.1 hereof pursuant to the provisions of Section 5.1(2)p®&cti(3) or
Section 5.1(4) hereof;

(i) which was made pursuant to a Dividend Reinvestment Plan, pursuamt t
distribution to the public by the Corporation of Common Shares or Ciirliee
Securities made pursuant to a prospectus or pursuant to the ceaexercise of
rights issued by the Corporation and distributed to all holderewinn Shares
to subscribe for or purchase any type or class of Shares or Golev8ecurities
(and provided such rights are acquired directly from the Corporatonnot
from any Person), provided that the Person in question does not therplise a
greater class percentage of Shares, or Convertible Sesugfeesenting the
right to acquire Shares of such class, than the perceotagjeares of the class
Beneficially Owned immediately prior to such acquisition;

(iii) pursuant to an issuance and sale by the Corporation of Common ®hares
Convertible Securities by way of a private placement by thepdzation,
provided that (x) all necessary stock exchange approvals for sucdtepr
placement have been obtained and such private placement compliethevit
terms and conditions of such approvals, and (y) the purchasendbbscome
the Beneficial Owner of more than 25% of the Common Shares muditsga
immediately prior to the private placement (and in making this m@tation, the
securities to be issued to such purchaser on the privatem@at shall be
deemed to be held by such purchaser but shall not be includedaggfrenate
number of outstanding Common Shares immediately prior to the teriva
placement); or

(iv) pursuant to the exercise of any rights attached to ConvereloleriSes acquired
pursuant to clauses (ii) and (iii) above.

“Exercise Pricé means, as of any date, the price at which a holder may perthas
securities issuable upon exercise of one whole Right, beingntibent of one hundred
dollars ($100), until adjustment thereof in accordance with the teenesf.
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“Expiration Time” means the earlier of: (i) the Termination Time, and (iibject to
approval of the holders of Common Shares at the Corporation’s ameeding to be
held in 2010, the close of business on the third anniversary of the date of siitigme

“Flip-in Event” means a transaction or series of transactions in or purguahich any
Person becomes an Acquiring Person.

“Fully Diluted Basis’ in respect of Common Shares means the Common Shares
considered on a fully diluted basis, but without giving effeaitions granted under the
Stock Option Plan.

“Independent Holders means holders of Common Shares, but shall not include any
Acquiring Person or any Offeror, or any Affiliate or Assoeiat such Acquiring Person
or such Offeror, or any Person acting jointly or in concetth witch Acquiring Person or
such Offeror, or any employee benefit plan, stock purchase pl@nredeprofit sharing
plan or any similar plan or trust for the benefit of empksy of the Corporation or a
Subsidiary of the Corporation, unless the beneficiaries of atyan or trust direct the
manner in which the Common Shares are to be voted or direct whle¢gh€ommon
Shares are to be tendered to a Take-over Bid, and shall irastyd@erson referred to in
Section 1.1(e)(iii) hereof (other than any Person who pursuantettiof 1.1(e) is
deemed not to Beneficially Own the Common Shares) that has notanadaounced a
current intention to make a Take-Over Bid.

“Market Price” per security of any securities on any date of deternunatneans the
average of the daily closing prices per security of susturities (determined as
described below) on each of the twenty (20) consecutive Tradiyg Ending three (3)
Trading Days immediately preceding such date; provided, howtaagrif an event of a
type analogous to any of the events described in Section 2.3 heredfastgataused the
closing prices used to determine the Market Price on anyngdaays not to be fully
comparable with the closing price on such date of determinatiorf dre date of
determination is not a Trading Day, on the immediately precetiinding Day, each
such closing price so used shall be appropriately adjusteanamnaer analogous to the
applicable adjustment provided for in Section 2.3 hereof in ormemake it fully
comparable with the closing price on such date of determinatiorf dre date of
determination is not a Trading Day, on the immediately precefiiading Day. The
closing price per security of any securities on any date sadjl) the closing board lot
sale price or, if such price is not available, the averagefclosing bid and asked
prices, for each security as reported by the TSX Venture Exchand@) if for any
reason none of such prices is available on such day or the igscaré not listed or
admitted to trading on the TSX Venture Exchange, the closingl boiasale price or, if
such price is not available, the average of the closing bid dwtl awices, for each
security as reported in the principal consolidated transactiportieg system with
respect to securities listed or admitted to trading orséoarities exchange on which the
securities are primarily traded, or (iii) if not so ldtehe last quoted price, or if not so
guoted, the average of the high bid and low asked prices for sssmrity of such
securities in the over-the-counter market, or (iv) if on any slate the securities are not
quoted by any such organization, the average of the closing bid ked psces as
furnished by a professional market maker making a mank#id securities selected in
good faith by the Board of Directors; provided, however, that if onsaich date the
securities are not traded in the over-the-counter market)deeg@ price per security of
such securities on such date shall mean the fair valuagiaument of such securities on
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such date as determined in good faith by a nationally or intenadlyy recognized
investment dealer or investment banker.

(bb)  “Offer to Acquire” shall include (i) an offer to purchase, a public announcement of an
intention to make an offer to purchase, or a solicitation of am tifeell; and (i) an
acceptance of an offer to sell, whether or not such affeell has been solicited or any
combination thereof, and the Person accepting an offer to sellshaleemed to be
making an Offer to Acquire to the Person that made the offer to sell.

(cc) “Offeror” means a Person who has announced a current intention to make, makd®
and has outstanding, a Take-over Bid.

(dd) “Offeror's Securities” means Common Shares Beneficially Owned by an Offeror, any
Affiliate or Associate of such Offeror, or any Persorirggiointly or in concert with the
Offeror.

(ee) “Permitted Bid” means a Take-over Bid that is made by means of a Tedke®id
circular and which also complies with the following additional provisions:

® the Take-over Bid shall be made to all registered holdeiGommon Shares
(other than Offeror’s Securities);

(i) the Take-over Bid shall contain, and the take up and payment daritsss
tendered or deposited thereunder shall be subject to, an irrevoaable
unqualified condition that (A) no Common Shares shall be taken ppidrfor
pursuant to the Take-over Bid prior to the close of busineslseodate which is
not less than sixty (60) days following the date of the i@l Bid and (B) no
Common Shares shall be taken up or paid for pursuant to the Tekdal
unless, at such date, more than fifty percent (50%) of the gagrehen
outstanding Common Shares held by Independent Holders have been deposited
to the Take-over Bid and not withdrawn;

(iii) the Take-over Bid shall contain an irrevocable and unqualified poavibat,
unless the Take-over Bid is withdrawn, Common Shares may be @eposi
pursuant to such Take-over Bid at any time prior to the clbbeiginess on the
date of first take-up or payment for Common Shares and that ammGn
Shares deposited pursuant to the Take-over Bid may be with@taamy time
until taken up and paid for; and

(iv) the Take-over Bid shall contain an irrevocable and unqualifiedision that if,
on the date on which Common Shares may be taken up and paid for, more than
fifty percent (50%) of the aggregate then outstanding CommoreSihaid by
Independent Holders have been deposited to the Take-over Bidn@nd
withdrawn: (A) the Offeror will make a public announcementhatt fact on the
date the Take-over Bid would otherwise expire; and (B) the -ba&e Bid will
be extended for a period of not less than ten (10) Business iayshe date of
such public announcement.

() “Permitted Bid Acquisitions” means share acquisitions made pursuant to a Permitted
Bid or a Competing Bid.
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“Permitted Lock-Up Agreement’ means an agreement between a Person and one or
more holders (each &6cked-up Persori) of Common Shares or Convertible Securities
(the terms of which are publicly disclosed and a copy of lwtianade available to the
public [including the Corporation] not later than the dateltbek-Up Bid [as defined
below] is publicly announced or, if the agreement was entatedafter the date of the
Lock-Up Bid, not later than the date the agreement was enterg¢dpgateuant to which
such Locked-up Persons agree to deposit or tender Common Sha@sartible
Securities to a Take-over Bid (thedck-up Bid”) made by the Person or any of such
Person’s Affiliates or Associates or any other Personrregfeto in Clause (i) of the
definition of Beneficial Owner and where the agreement:

(i)

(ii)

(A) permits the Locked-up Person to withdraw Common Shares or
Convertible Securities in order to tender or deposit CommonreSiaar
Convertible Securities to another Take-over Bid (or teatd the
agreement in order to support another transaction) that espsean
offering price for each Common Share or Convertible Security tha
exceeds, or provides a value for each Common Share or Convertible
Security that is greater than, the offering price or valudagoed or
proposed to be contained in the Lock-up Bid, provided that the other
Take-over Bid or transaction is made for at least the saimaber of
Common Shares or Convertible Securities as the Lock-up Bid; or

(B) permits the Locked-up Person to withdraw Common Shares or
Convertible Securities in order to tender or deposit the ComrareS
or Convertible Securities to another Take-over Bid (or tertminle
agreement in order to support another transaction) that repese
offering price for each Common Share or Convertible Security that
exceeds, or provides a value for each Common Share or Convertible
Security that is greater than, the offering price repredenteor
proposed to be represented in, the Lock-up Bid by as much or more than
a specified amount (theSpecified Amount) and the Specified
Amount is not greater than seven percent (7%) of the offering frat
is contained in the Lock-up Bid, provided that the other Take-Bickr
or transaction is made for at least the same number of gaelott class
of each type or class of Common Shares or Convertible Sesa#ithe
Lock-up Bid; and

provides that no “break-up” fees, “top-up” fees, penalties, paymexpsnses or
other amounts that exceed in the aggregate the greater tle(8ash equivalent
of two and one-half percent (2.5%) of the price or value payable tmel&iock-
up Bid to the Locked-up Person and (B) fifty percent (50%) of theuat by
which the price or value payable under another Take-over Bid ohenot
transaction to a Locked-up Person exceeds the price or \fatue consideration
that such Locked-up Person would have received under the Lock-uh8lidye
payable by such Locked-up Person pursuant to the agreementéwuethtethat
the Lock-up Bid is not successfully concluded or if any Locked-usdper
withdraws or fails to tender Common Shares or Convertibleriesupursuant
thereto, and that any such amounts shall be payable only followingcthal
receipt by the Locked-up Person of consideration under anotheroVak&id or
another transaction;
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and, for greater certainty, the agreement may contain aaidirst refusal or require a
period of delay to give the Offeror an opportunity to at leastina higher consideration
in another Take-over Bid or another transaction or contairother similar limitation on

a Locked-up Person’s right to withdraw Common Shares or Conve®8ddearities from

the agreement, so long as any such limitation does not preclude dizésexoy the

Locked-up Person of the right to withdraw Common Shares or Convesialarities in

sufficient time to tender to the other Take-over Bid or to support the totimsaction.

“Persori means any individual, firm, partnership, association, trust,eeustxecutor,
administrator, legal or personal representative, governmergrgoental body, entity or
authority, group, body corporate, corporation, unincorporated organizati@saeiation,
syndicate, joint venture or any other entity, whether or not hdeig personality, and
any of the foregoing in any derivative, representative or fadyaapacity and pronouns
have a similar extended meaning.

“Prescribed Percentagé means either (i) twenty percent (20%) of the aggregate
outstanding Common Shares or (ii) such higher percentage amount ag ohetgrmined

by the Corporation from time to time pursuant to Section 5.4(1), @enesl on a Fully
Diluted Basis.

“Redemption Pric€ has the meaning ascribed thereto in Section 5.1(1) hereof.

“regular periodic cash dividend$ means cash dividends paid at regular intervals in any
fiscal year of the Corporation to the extent that such castedds do not exceed, in the
aggregate, the greatest of:

® two hundred percent (200%) of the aggregate amount of caskernligdieclared
payable by the Corporation on its Common Shares in its immedatgding
fiscal year; and

(i) one hundred percent (100%) of the aggregate consolidated net incaime of
Corporation, before extraordinary items, for its immediatakyceding fiscal
year.

“Right” means a right issued pursuant to this Agreement.
“Rights Certificate” has the meaning ascribed thereto in Section 2.2(3) hereof.
“Rights Registef has the meaning ascribed thereto in Section 2.6(1) hereof.

“Securities Act means theSecurities Act(Québec), and the regulations and rules
thereunder, and any comparable or successor laws, regulations and rates the

“Separation Tim& means:

® the close of business on the tenth"j10rading Day after the earlier of: (A) the
Stock Acquisition Date, (B) the date of the commencement of r&tr gublic
announcement of the intent of any Person (other than the Corporatamy o
Subsidiary of the Corporation) to commence, a Take-over Bicer(dtran a
Permitted Bid or Competing Bid, so long as such Take-over Bidiraies to
satisfy the requirements of a Permitted Bid), providedesapect of a Take-over
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Bid (other than a Permitted Bid) commenced prior to the Effeddiate, the
Separation Time shall be the close of business on the thirch@rBay after the
Effective Date, and (C) the date on which a Permitted @i€Competing Bid
ceases to qualify as such, provided that, if any Take-over éatred to in
Clause (B) of this Section 1.1(pp) or any Permitted Bid or CdngpdBid
referred to in Clause (C) of this Section 1.1(pp) expires, isetled¢ terminated
or otherwise withdrawn prior to the Separation Time, without StesIri
deposited thereunder being taken up and paid for, such Take-over Biittéter
Bid or Competing Bid, as the case may be, shall be deemed, for ffesesiof
this Section 1.1(pp) never to have been made and provided furthef that i
Board of Directors determines pursuant to Section 5.1(2), 5.1(3) or Sdr@)f
to waive the application of Section 3.1 hereof to a Flip-in EvéetSeparation
Time in respect of such Flip-in Event shall be deemed never to have occurred; o

(i) such later Business Day as may be determined at any timenotime to time
by the Board of Directors (or any committee of the BoardDokctors so
designated by the Board of Directors).

(qq) “Shares means any shares in the share capital of the Corporation.

(rr) “Stock Acquisition Date’ means the first date of public announcement (which, for
purposes of this definition, shall include, without limitationseport filed pursuant to
section 147.11 of the Securities Act) by the Corporation or an Off@ragkcquiring
Person of facts indicating that a Person has become an Acquiring Person.

(ss) “Stock Option Plan’ means the Stock Option Plan of the Corporation in effeafdhe
date hereof, as it may be amended from time to time.

(tt) “Subsidiary”: a corporation shall be deemed to be a Subsidiary of anothgsration if
() it is controlled by (A) that other; (B) that other and onenoire corporations each of
which is controlled by that other; or (C) two or more corporetieach of which is
controlled by that other; or (ii) it is a Subsidiary of a cogbon that is that other’s
Subsidiary.

(uu) “Take-over Bid” means an Offer to Acquire Common Shares or Convertible Sesurit
where the Common Shares or Convertible Securities subject tOftee to Acquire,
together with the Common Shares into which the Convertible $Siesusubject to the
Offer to Acquire are convertible, exchangeable or exdrldsaand the Offeror's
Securities, constitute in the aggregate the Prescribed PRegeemr more of the
outstanding Common Shares on a Fully Diluted Basis.

(vw)  “Termination Time” means the time at which the right to exercise Rights shalinaten
pursuant to Section 5.1(1), Section 5.1(5) or Section 5.1(8) hereof.

(ww) “Trading Day”, when used with respect to any securities, means a day on vigch t
principal Canadian stock exchange or market on which such sexumite listed or
admitted to trading is open for the transaction of business tie iecurities are not
listed or admitted to trading on any Canadian stock exchange or market, ssBiDsye
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Section 1.2 Currency.

All sums of money which are referred to in this Agreemeatexpressed in lawful money of
Canada, unless otherwise specified.

Section 1.3  Headings.

The division of this Agreement into Articles, Sections and Ckasel the insertion of headings,
subheadings and a table of contents are for convenience of refesalycand shall not affect the
construction or interpretation of this Agreement.

Section 1.4  Number and Gender.

Wherever the context so requires, terms used herein importingnthdas number only shall
include the plural and vice-versa and words importing only one gender shaleiradl others.

Section 1.5  Acting Jointly or in Concert.

For the purposes of this Agreement, a Person is acting jointly or in coriteevery Person who
is a party to an agreement, commitment or understanding, whethaal for informal, with the first
Person or any Associate or Affiliate of the second Person dairacor make an Offer to Acquire
Common Shares (other than customary agreements with and betwederwriters or banking group
members or selling group members with respect to a distributisecarities or to a pledge of securities
in the ordinary course of business).

Section 1.6  Statutory References.

Unless the context otherwise requires or except as expressly grbeden, any reference herein
to a specific part, section, clause or Rule of any statutegoiation shall be deemed to refer to the same
as it may be amended, re-enacted or replaced or, if repewidtieae shall be no replacement therefore,
to the same as it is in effect on the date of this Agreement.

Section 1.7  Calculation of Certain Percentages.

For purposes of this Agreement, the percentage of the outstandingdgdo8hares Beneficially
Owned by any Person shall be and be deemed to be the producthafained (100) and the number of
which the numerator is the sum of the number of Common SharesidaheDwned by such Person
(on a Fully Diluted Basis) and the denominator is the number of Corfsimares then outstanding (on a
Fully Diluted Basis).

ARTICLE Il
THE RIGHTS

Section 2.1  Legend on Share Certificates.

QD Certificates issued for Common Shares after the Effe€iate but prior to the close of business
on the earlier of the Separation Time and the Expiration Timé eslidence one Right for each
Common Share represented thereby and, commencing as soon aahbiygs@acticable after the
Effective Date, shall have impressed on, printed on, writtenr atherwise affixed to them, a
legend in substantially the following form:
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(@) Until the Separation Time (as defined in the Rights Planrrezfeto below), this
certificate also evidences and entitles the holder heoecértain Rights as set forth in a
Shareholder Rights Plan Agreement, dated as of December 22, 2008erzded and
restated from time to time (the&Rights Plan’), between Visible Gold Mines Inc. (the
“Corporation”) and Computershare Investor Services Inc., as rights adgentRights
Agent’), the terms of which are hereby incorporated herein byerbéer and a copy of
which is on file at the principal executive office of ther@oration. Under certain
circumstances, as set forth in the Rights Plan, such Riglytbenamended or redeemed,
may expire, may become null and void (if, in certain casesy #re issued to or
“Beneficially Owned' by any Person who is, was or becomes Aoquiring Person”,
as such terms are defined in the Rights Plan, whether cyriextl by or on behalf of
such Person or any subsequent holder) or may be evidenced by segrdifadates and
may no longer be evidenced by this certificate.

(b) The Corporation will mail or arrange for the mailing of a copyhe Rights Plan to the
holder of this certificate without charge upon receipt of a written retjuesfor.

Until the earlier of the Separation Time and the Expiration eTiertificates representing
Common Shares that are issued and outstanding at the Effective Dateidbatie one Right for
each Common Share evidenced thereby notwithstanding the absencefafetuoing legend.
Following the Separation Time, Rights will be evidenced by Righttificates issued pursuant to
Section 2.2 hereof.

Section 2.2 Initial Exercise Price; Exercise of Rights; Detachment of Rjhts.

(1)

(2)

3)

Right to entitle holder to purchase one Share prior to adjustn®@uabject to adjustment as herein
set forth and subject to Section 3.1(1) hereof, each Righemiille the holder thereof, from and
after the Separation Time and prior to the Expiration Time, tohaise, for the Exercise Price as
at the Business Day immediately preceding the date of egar€ithe Right, one Common Share
(which price and number of Common Shares are subject to adjusimset forth below and are
subject to Section 3.1(1) hereof). Notwithstanding any other poavid this Agreement, any
Rights held by the Corporation and any of its Subsidiaries shall be void.

Rights not exercisable until Separation Timéntil the Separation Time, (i) the Rights shall not
be exercisable and no Right may be exercised, and (ii) for administratp@spsreach Right will
be evidenced by the certificates for the associated ComimanesSregistered in the names of the
holders thereof (which certificates shall also be deemed Midigs Certificates) and will be
transferable only together with, and will be transferred barmster of, such associated Common
Shares.

Delivery of Rights Certificate and disclosure statemdfriom and after the Separation Time and
prior to the Expiration Time, (i) the Rights shall be exercesabhd (ii) the registration and
transfer of the Rights shall be separate from, and indepenfieBbmmon Shares. Promptly
following the Separation Time, the Corporation will prepare andRilgats Agent will mail to
each holder of record of Rights as of the Separation Time (othreathAcquiring Person and, in
respect of any Rights Beneficially Owned by such Acquiring@tewhich are not held of record
by such Acquiring Person, the holder of record of such Rightdldgamineg’)) at such holder’s
address as shown by the records of the Corporation (the Corporatitny lagreeing to furnish
copies of such records to the Rights Agent for this purpose),a(Agrtificate (a Rights
Certificate”) in substantially the form of Schedule 2.2(Bgreto (subject to Section 2.2(8))
appropriately completed, representing the number and type of Rigldtdy such holder at the
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Separation Time, and having such marks of identification or ddgignand such legends,
summaries or endorsements printed thereon as the Corporation emaagpropriate and as are
not inconsistent with the provisions of this Agreement, or asbeaequired to comply with any
law, rule, regulation or judicial or administrative order othwany rule or regulation made
pursuant thereto or with any rule or regulation of any self-regulatoaniza@tion, stock exchange
or quotation system on which the Rights may from time to timestssl or traded, or to conform
to usage, and (B) a disclosure statement describing the Rigbtsjed that a Nominee shall be
sent the materials provided for in (A) and (B) in respectld€ainmon Shares held of record by
it which are not Beneficially Owned by an Acquiring Person. beoifor the Corporation to
determine whether any Person is holding Common Shares which aréciaépeOwned by
another Person, the Corporation may require such first mentiomsohRe furnish it with such
information and documentation as the Corporation considers advisable.

Exercise of Rights Rights may be exercised in whole or in part on any Businesaibaythe
Separation Time and prior to the Expiration Time by submitting tdrigats Agent the Rights
Certificate evidencing such Rights together with an ieledb exercise such Rights (aBléction
to Exercis€) substantially in the form attached to the Rights Cestfcduly completed and
executed, accompanied by payment by certified cheque, banker'srdnadney order payable to
the order of the Rights Agent, of a sum equal to the Exercise FPwltiplied by the number of
Rights being exercised and a sum sufficient to cover any tratasfeor charge which may be
payable in respect of any transfer involved in the transfdelorery of Rights Certificates or the
issuance or delivery of certificates for Common Sharesnianae other than that of the holder of
the Rights being exercised, all of the above to be receiviedebthe Expiration Time by the
Rights Agent at its principal office in any of the cities listed on tghtR Certificate.

Duties of Rights Agent upon receipt of Election to Exetcise Upon receipt of a Rights
Certificate which is accompanied by (i) a completed and dulyuteeElection to Exercise, and
(i) payment as set forth in Section 2.2(4) above, the Rights Agatgss otherwise instructed by
the Corporation) will thereupon promptly:

(@) requisition from the transfer agent for the Share certdicaepresenting the number of
Common Shares to be purchased (the Corporation hereby irrevocaltyiang its
transfer agent to comply with all such requisitions);

(b) when appropriate, requisition from the Corporation the amountsbf ttabe paid in lieu
of issuing fractional Common Shares;

(© after receipt of such certificates, deliver the same topon the order of the registered
holder of such Rights Certificate, registered in such name ogesiasmmmay be designated
by such registered holder;

(d) when appropriate, after receipt, deliver such cash (lagsamounts required to be
withheld) to or to the order of the registered holder of the Right#iCate; and

(e) tender to the Corporation all payments received on exercise of the Rights.

Partial Exercise of RightsIn case the holder of any Rights shall exercise less dhaof the

Rights evidenced by such holder's Rights Certificate, a new i@bttificate evidencing the
Rights remaining unexercised will be issued by the Rights Agersuth holder or to such
holder’s duly authorized assigns.
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) Duties of the CorporationThe Corporation covenants and agrees that it will:

(@)

(b)

(c)

(d)

(€)

(f)

take all such action as may be necessary and within its poveasure that all Common
Shares or other securities delivered upon exercise of Rsghtk at the time of delivery

of the certificates for such shares (subject to paymerteoExkercise Price), be duly and
validly authorized, executed, issued and delivered and fully paid and non-bksessa

take all such action as may be necessary and within its powestwe compliance with
the provisions of Section 3.1 hereof including, without limitation, saith action to
comply with any applicable requirements of the CBCA, the Seesirifict and any
applicable comparable securities legislation of each of tmmes of Canada and any
other applicable law, rule or regulation, in connection withissaance and delivery of
the Rights Certificates and the issuance of any Shares orsettwgities upon exercise of
Rights;

use reasonable efforts to cause, from and after such timineafRights become
exercisable, all Common Shares issued upon exercise of Righttigtetaipon issuance
on the principal stock exchange on which the Common Shares weed fpeor to the

Stock Acquisition Date;

cause to be reserved and kept available out of its authormmedirdassued Common
Shares, the number of Common Shares that, as provided in thismsgteavill from
time to time be sufficient to permit the exercise in full of all @utding Rights;

pay when due and payable any and all Canadian federal and protraumshér taxes and

charges (not including any income or capital taxes of the hotdexescising holder or

any liability of the Corporation to withhold tax) which may be fdgan respect of the

original issuance or delivery of the Rights Certificategvigled that the Corporation
shall not be required to pay any transfer tax or charge whictbmpgyable in respect of
any transfer involved in the transfer or delivery of Rigbestificates or the issuance or
delivery of certificates for shares or other securitte® name other than that of the
registered holder of the Rights being transferred or exercised; and

after the Separation Time, except as permitted by Sectioms 5.4 hereof, not take (or
permit any Subsidiary to take) any action if at the timehsaction is taken it is
reasonably foreseeable that such action will diminish sulttgrdr otherwise eliminate
the benefits intended to be afforded by the Rights.

(8) Common Shares Subject to Sections 2.3 and 3.1(1), a Right issued to a holde€omanon

Share shall represent the right to acquire one (1) Common Share peo@&hare. In the event
that a Common Share is redeemed or is purchased for cancellaiotoghe Separation Time,
its accompanying Right shall be deemed to have been purchased forat@mcell

Section 2.3

Adjustments to Exercise Price; Number of Rights.

The Exercise Price, the number and kind of Shares or othertg=catibject to purchase upon
exercise of each Right and the number of Rights outstanding aeetstdbpdjustment from time to time
as provided in this Section 2.3:

(@)

Adjustment to Exercise Price upon changes to share capital In the event the

Corporation shall at any time after the Effective Date:
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® declare or pay a dividend on the Common Shares payable in Sbarehdr
securities exchangeable for or convertible into or givimigla to acquire Shares
or other securities) other than the issue of Shares or swttaregeable or
convertible securities to holders of Common Shares in lieu of kuinnan
amount which exceeds the value of regular periodic cash dividends;

(i) subdivide or change the outstanding Common Shares into a greateernoim
Common Shares;

(iii) combine or change the outstanding Common Shares into a smallbemofn
Common Shares; or

(iv) issue any Shares (or other securities exchangeable foonwertible into or
giving a right to acquire Shares or other securities) $peet of, in lieu of or in
exchange for existing Common Shares, except as otherwise prawidad
Section 2.3;

the Exercise Price in effect at the time of the reconé diar such dividend or of the
effective date of such subdivision, combination or reclassificaand the number and
kind of Shares, or other securities, as the case may bhapieson such date, shall be
proportionately adjusted so that the holder of any Right esest@fter such time shall be
entitled to receive, upon payment of the Exercise Price then éctethe aggregate
number and kind of Shares or other securities, as the case makidte, if such Right
had been exercised immediately prior to such date and at atievethe Common Share
transfer books of the Corporation were open, such holder woutd dwared upon such
exercise and been entitled to receive by virtue of such dividendy&ibdj combination
or reclassification. If an event occurs which would require gmstadent under both this
Section 2.3 and Section 3.1 hereof, the adjustment provided for iBebign 2.3 shall
be in addition to and, shall be made prior to, any adjustment reqoinetiant to
Section 3.1 hereof.

Adjustment to Exercise Price upon issue of rights, opti®and warrants In case the
Corporation shall at any time after the Effective Date fir@rd date for the issuance of
rights, options or warrants to all holders of Common Sharedimmntihem (for a period
expiring within forty-five (45) calendar days after such readaite) to subscribe for or
purchase Common Shares (or instruments having the same nighiteges and
preferences as Common Sharesq(fivalent shared)) or securities convertible into or
exchangeable for or carrying a right to purchase Common Shares or equslalres at a
price per Common Share or per equivalent share (or having a somverice or
exchange price or exercise price per share, if a secanityertible into or exchangeable
for or carrying a right to purchase Common Shares or equivgthanes) less than ninety
percent (90%) of the Market Price per Common Share on such recerdh#aExercise
Price to be in effect after such record date shall be detedrmipy multiplying the
Exercise Price in effect immediately prior to such record date by eofnattie numerator
of which shall be the number of Common Shares outstanding on such deteyglus
the number of Common Shares that the aggregate offering pribe tbtal number of
Common Shares and/or equivalent shares so to be offered (dme/agdregate initial
conversion, exchange or exercise price of the convertible or exaditalagsecurities or
rights so to be offered, including the price required to be paid to @erchach
convertible or exchangeable securities or rights so to leeedlf would purchase at such
Market Price per Common Share, and the denominator of whichbeh#tle number of
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Common Shares outstanding on such record date, plus the number ohatld@immon
Shares and/or equivalent shares to be offered for subsoriptipurchase (or into which
the convertible or exchangeable securities are initiaipvertible, exchangeable or
exercisable). In case such subscription price may be paidlibgrgieof consideration,
part or all of which may be in a form other than cash, the vafiiseich consideration
shall be as determined in good faith by the Board of Dirgotdisese determination shall
be described in a certificate filed with the Rights Agent ahdll be binding on the
Rights Agent and the holders of the Rights. Such adjustmentxghalade successively
whenever such a record date is fixed and, in the event that shthaigvarrants are not
so issued, the Exercise Price shall be adjusted to be theidexBrice which would then
be in effect if such record date had not been fixed.

For purposes of this Agreement, the granting of the right tohpse Shares (whether
from the Corporation or otherwise) pursuant to any dividend or inteiesestment plan
and/or any Share purchase plan providing for the reinvestment of riligide interest
payable on securities of the Corporation and/or the investment riafdige optional
payments and/or employee benefit, stock option or similar plansrigaabk such right to
purchase is in no case evidenced by the delivery of rightsaoramis) shall not be
deemed to constitute an issue of rights, options or warrants §otiperation; provided,
however, that, in the case of any dividend or interest reinvestpiant the right to
purchase Shares is at a price per instrument of not lessthety percent (90%) of the
current market price per share (determined as provided in such plams)Sifdres.

Adjustment to Exercise Price upon Corporate Distributiors. In case the Corporation
shall at any time after the Effective Date fix a relcdate for a distribution to all holders
of Common Shares (including any such distribution made in connectitbrawnerger,
amalgamation, arrangement, plan, compromise or reorganizatiorwhich the
Corporation is the continuing or successor Corporation) of evidesiceslebtedness,
cash (other than a regular periodic cash dividend or aaregetiodic cash dividend paid
in Common Shares, but including any dividend payable in securitiestbireCommon
Shares), assets or subscription rights, options or warrantsid@glthose referred to in
Section 2.3(b) above), the Exercise Price to be in effeet aftch record date shall be
determined by multiplying the Exercise Price in effect immatsdy prior to such record
date by a fraction, the numerator of which shall be the Mdtkiee per Common Share
on such record date, less the fair market value (as dettrm good faith by the Board
of Directors, whose determination shall be described iatarsent filed with the Rights
Agent) of the portion of the cash, assets or evidences of auleds so to be distributed
or of such subscription rights, options or warrants applicableCtmnamon Share and the
denominator of which shall be such Market Price per Common Sareh adjustments
shall be made successively whenever such a record dateds dnd in the event that
such distribution is not so made, the Exercise Price shabjusted to be the Exercise
Price which would have been in effect if such record date had not been fixed.

De minimis threshold for adjustment to Exercise Price Notwithstanding anything
herein to the contrary, no adjustment in the Exercise Praé s required unless such
adjustment would require an increase or decrease of at leagteorent (1%) in the
Exercise Price; provided, however, that any adjustmentshwhic reason of this
Section 2.3(d) are not required to be made shall be carried forward and takexcdotat a
in any subsequent adjustment. All calculations under thisBoBez:3 shall be made to
the nearest cent or to the nearest one-hundredth of a Common Stidaer share, as the
case may be. Notwithstanding the first sentence of thiso8ex3(d), any adjustment
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required by this Section 2.3 shall be made no later than ther e#dr(ig three (3) years
from the date of the transaction which mandates such adjustméijttbe Expiration
Time.

(e) Corporation may provide for alternate means of adjustment Subject to the prior
consent of the holders of Common Shares or Rights obtained as set forttidn S&¢2)
or (3) hereof, as applicable, in the event the Corporation ahahy time after the
Effective Date issue any shares of capital stock (ottear Common Shares), or rights or
warrants to subscribe for or purchase any such capital stos&corities convertible into
or exchangeable for any such capital stock, in a transactederred to in
Sections 2.3(a)(i) or (a)(iv) or 2.3(b) or (c) above, if the Board of Dirgeetoting in good
faith determines that the adjustments contemplated by Sectiday ZI§ and (e) above
in connection with such transaction will not appropriately protectiniterests of the
holders of Rights, the Corporation shall be entitled to determiveg ather adjustments
to the Exercise Price, number of Rights and/or securities mablaupon exercise of
Rights would be appropriate and, notwithstanding Sections 2.3(a), (b) and (c) above, such
adjustments, rather than the adjustments contemplated by Séc8¢ms (b) and (c)
above, shall be made. The Corporation and the Rights Agent shall amend this Agreeme
as appropriate to provide for such adjustments.

() Adjustment to Rights exercisable into shares other thantfares If as a result of an
adjustment made pursuant to Section 3.1 hereof, the holder of any tReghafter
exercised shall become entitled to receive any shares dtaer Gommon Shares,
thereafter the number of such other shares so receivable upcisexdrany Right and
the Exercise Price thereof shall be subject to adjustmemt time to time in a manner
and on terms as nearly equivalent as practicable to the previgidim respect to the
Common Shares contained in Sections 2.3(a), (b), (c), (d), (e), (¥Xk).and (I) above
and below, as the case may be, and the provisions of this Agreertienéspect to the
Common Shares shall apply on like terms to any such other shares.

(9) Rights to evidence right to purchase Shares at adjustdexercise Price Each Right
originally issued by the Corporation subsequent to any adjustmenttm#ue Exercise
Price hereunder shall evidence the right to purchase, at jintesblExercise Price, the
number of Shares purchasable from time to time hereunder upomsexarsuch Right,
all subject to further adjustment as provided herein.

(h) Adjustment to number of Shares purchasable upon adjustmednto Exercise Price
Unless the Corporation shall have exercised its election asdpdoin Section 2.3(i)
below, upon each adjustment of the Exercise Price as a relut cdlculations made in
Sections 2.3(b) and (c) above, each Right outstanding immedusit@iyto the making of
such adjustment shall thereafter evidence the right to mecld the adjusted Exercise
Price, that number of Common Shares (calculated to the nearesten-thousandth)
obtained by (A) multiplying (x) the number of shares purchasable uponisxaf a
Right immediately prior to this adjustment by (y) the Exercise PricBéntemmediately
prior to such adjustment of the Exercise Price, and (B) divitiagoroduct so obtained
by the Exercise Price in effect immediately after such adjustoiehé Exercise Price.

)] Election to adjust number of Rights upon adjustment to Execise Price The
Corporation shall be entitled to elect on or after the datengfaajustment of the
Exercise Price to adjust the number of Rights, in lieu of anystrdnt in the number of
Common Shares purchasable upon the exercise of a Right. Eacke d&ights
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outstanding after the adjustment in the number of Rights shatixércisable for the
number of Common Shares for which a Right was exercisable imilgdgior to such
adjustment. Each Right held of record prior to such adjustaighe number of Rights
shall become that number of Rights (calculated to the Hreares ten-thousandth)
obtained by dividing the Exercise Price in effect immediateigrgo adjustment of the
Exercise Price by the Exercise Price in effect immediatdter adjustment of the
Exercise Price. The Corporation shall make a public announcemédtst eléction to
adjust the number of Rights, indicating the record date fordhestanent and, if known
at the time, the amount of the adjustment to be made. Tiuslrdate may be the date
on which the Exercise Price is adjusted or any day therdaiterf Rights Certificates
have been issued, shall be at least ten (10) days later thasatdheof the public
announcement. If Rights Certificates have been issued, upon eastmadi) of the
number of Rights pursuant to this Section 2.3(i), the Corporation shgtlioaptly as
practicable, cause to be distributed to holders of record dftRiQertificates on such
record date Rights Certificates evidencing, subjectetti® 5.5 hereof, the additional
Rights to which such holders shall be entitled as a resdtich adjustment, or, at the
option of the Corporation, shall cause to be distributed to such halfleecord in
substitution and replacement for the Rights Certificates heklibly holders prior to the
date of adjustment, and upon surrender thereof, new Rights Certificatescewyda| the
Rights to which such holders shall he entitled after suctsed@gnt. Rights Certificates
so to be distributed shall be issued, executed and countersigttes inanner provided
for herein and may bear, at the option of the Corporation, thetedijggercise Price and
shall be registered in the names of the holders of reaoRights Certificates on the
record date for the adjustment specified in the public announcement.

Rights Certificates may contain Exercise Price before adgtment Irrespective of
any adjustment or change in the Exercise Price or the number of $warable upon the
exercise of the Rights, the Rights Certificates theretofond thereafter issued may
continue to express the Exercise Price per share and the nundiaare$ which were
expressed in the initial Rights Certificates issued hereunder.

Corporation may in certain cases defer issues of securiie In any case in which this
Section 2.3 shall require that an adjustment in the Exercise [Bicnade effective as of
a record date for a specified event, the Corporation may elect tauddifehe occurrence
of such event the issuance to the holder of any Right exerdisedach record date the
number of Shares and other securities of the Corporation, if augble upon such
exercise over and above the number of Shares and other secfititiesCorporation, if
any, issuable upon such exercise on the basis of the ExercisenPeitect prior to such
adjustment; provided, however, that the Corporation shall delivesu¢h holder an
appropriate instrument evidencing such holder’s right to recgied additional shares
(fractional or otherwise) or securities upon the occurrasicihe event requiring such
adjustment.

Corporation has discretion to reduce Exercise Price for tax reasons
Notwithstanding anything in this Section 2.3 to the contrary, thedzation shall be
entitled to make such reductions in the Exercise Price, in addditiose adjustments
expressly required by this Section 2.3, as and to the extent thheimgbod faith
judgment, the Board of Directors shall determine to be advidablmder that any
(A) consolidation or subdivision of the Common Shares, (B) issuahaeayoCommon
Shares at less than the Market Price, (C) issuance cofrittgs convertible into or
exchangeable for Common Shares, (D) stock dividends or (E) igsoanights, options
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or warrants, referred to in this Section 2.3 hereafter made b@dhmoration to holders
of its Common Shares, shall not be taxable to such shareholders.

(m)  Whenever an adjustment to the Exercise Price or a chanbe Beturities purchasable
upon exercise of the Rights is made at any time after the Sepafahe pursuant to this
section 2.3, the Corporation shall promptly:

) file with the Rights Agent and with the transfer agent forGeenmon Shares a
certificate specifying the particulars of such adjustment or chamgk;

(i) cause notice of the particulars of such adjustment or chanige given to the
holders of the Rights, provided that failure to file such ceatié or cause such
notice to be given as aforesaid, or any defect therein, shalffect #ne validity
of any such adjustment or change.

Section 2.4  Date on Which Exercise is Effective.

Each Person in whose name any certificate for Common Shaisssiésl upon the exercise of
Rights, shall for all purposes be deemed to have become the holdsroad of the Common Shares
represented thereby on, and such certificate shall be datethténaipon which the Rights Certificate
evidencing such Rights was duly surrendered (together with acduoipleted Election to Exercise) and
payment of the Exercise Price for such Rights (and any aplditainsfer taxes and other governmental
charges payable by the exercising holder hereunder) was made; provided, hdwatifahe date of such
surrender and payment is a date upon which the Common Share tl@owisrof the Corporation are
closed, such Person shall be deemed to have become the recordofidideh shares on, and such
certificate shall be dated, the next succeeding Businesemasich the Common Share transfer books
of the Corporation are open.

Section 2.5  Execution, Authentication, Delivery and Dating of Rights Certifiates.

QD The Rights Certificates shall be executed on behalf of thedtation by its Chairman, Chief
Executive Officer, President or Vice-President, together itgtSecretary. The signature of any
of these officers on the Rights Certificates may be manuahaginile. Rights Certificates
bearing the manual or facsimile signatures of individuals who wereydinae the proper officers
of the Corporation shall bind the Corporation, notwithstanding thett sndividuals or any of
them have ceased to hold such offices prior to the countettsigrend delivery of such Rights
Certificates.

2) Promptly after the Corporation learns of the Separation Tihee Corporation will notify the
Rights Agent of such Separation Time and will deliver Rightstificates executed by the
Corporation to the Rights Agent for countersignature and diseostatements as described in
Section 2.2(3), and the Rights Agent shall manually or by faesisijnature countersign and
send such Rights Certificates and disclosure statemettte foolders of the Rights pursuant to
Section 2.2(3) hereof. No Rights Certificate shall be validrigrpurpose until countersigned by
the Rights Agent as aforesaid.

3) Each Rights Certificate shall be dated the date of countersignatuesft
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Section 2.6  Registration, Registration of Transfer and Exchange.

The Corporation will cause to be kept a register (BRights Registef) in which, subject to such

reasonable regulations as it may prescribe, the Corporation exiderfor the registration and transfer of
Rights. The Rights Agent is hereby appoint&ights Registrar’ for the purpose of maintaining the

Rights Register for the Corporation and registering Rightdramdfers of Rights as herein provided. In
the event that the Rights Agent shall cease to be the Rigyistiae the Rights Agent will have the right
to examine the Rights Register at all reasonable times.

(1)

(2)

3)

After the Separation Time and prior to the Expiration Time, uporesder for registration of
transfer or exchange of any Rights Certificate and subpethe provisions of Section 2.6(3)
below and the other provisions of this Agreement, the Corporatibexgecute and the Rights
Agent will countersign, register and deliver, in the name of the holder or theatesigransferee
or transferees as required pursuant to the holder’s instructres or more new Rights
Certificates evidencing the same aggregate number of Rightiidahe Rights Certificates so
surrendered.

All Rights issued upon any registration of transfer or exchangighits Certificates shall be the
valid obligations of the Corporation, and such Rights shall bdezhttt the same benefits under
this Agreement as the Rights surrendered upon such registration of traresfehamge.

Every Rights Certificate surrendered for registrationtrahsfer or exchange shall be duly
endorsed, or be accompanied by a written instrument of transfarrn datisfactory to the
Corporation or the Rights Agent, as the case may be, duly edeloytéhe registered holder
thereof or such holder’s attorney duly authorized in writing. As a condition to thedesofany
new Rights Certificate under this Section 2.6, the Corporation oRitfigs Agent may require
the payment of a sum sufficient to cover any tax or other gowert@incharge that may be
imposed in relation thereto and the Corporation may require payhargum sufficient to cover
any other expenses (including the fees and expenses of the Rights Agent) in aortherivith.

Section 2.7  Mutilated, Destroyed, Lost and Stolen Rights Certificates.

(1)

(2)

3)

If any mutilated Rights Certificate is surrendered to thght® Agent prior to the Expiration
Time, the Corporation shall execute and the Rights Agent sbalitersign and deliver in
exchange therefore a new Rights Certificate evidencing tine saimber of Rights as did the
Rights Certificate so surrendered.

If there shall be delivered to the Corporation and the Righyeniprior to the Expiration Time
(i) evidence to their reasonable satisfaction of the deminjcloss or theft of any Rights
Certificate, and (ii) such indemnity or other security as beyequired by each of them to save
each of them and any of their agents harmless then, in the alifematice to the Corporation or
the Rights Agent that such Rights Certificate has been acgbiy a bona fide purchaser, the
Corporation shall execute and upon its request the Rights Agentsbhatersign and deliver, in
lieu of any such destroyed, lost or stolen Rights Certifiaateew Rights Certificate evidencing
the same number of Rights as did the Rights Certificate so destroyed, togtmor s

As a condition to the issuance of any new Rights Certificate rutide Section 2.7, the
Corporation or the Rights Agent may require the payment of a sumieniffto cover any tax or
other governmental charge that may be imposed in relation thardttha Corporation may
require payment of a sum sufficient to cover any other expemssgding the fees and expenses
of the Rights Agent) in connection therewith.
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4) Every new Rights Certificate issued pursuant to this Se2tibin lieu of any destroyed, lost or
stolen Rights Certificate shall evidence an original aduifiocontractual obligation of the
Corporation, whether or not the destroyed lost or stolen Rightffi€zeet shall he at any time
enforceable by anyone, and the holder thereof shall be entitleal tthe benefits of this
Agreement equally and proportionately with any and all other hotafeliRights duly issued by
the Corporation.

Section 2.8  Persons Deemed Owners.

Prior to due presentment of a Rights Certificate (ogrgo the Separation Time, the associated
Common Share certificate) for registration of transfer, thep@ation, the Rights Agent and any agent of
the Corporation or the Rights Agent shall be entitled to deehtraat the Person in whose name a Rights
Certificate (or, prior to the Separation Time, the associatedmon Share certificate) is registered as the
absolute owner thereof and of the Rights evidenced therebyl fuurpbses whatsoever. As used in this
Agreement, unless the context otherwise requires, the tholder” of any Rights shall mean the
registered holder of such Rights (or, prior to the Separation Time, thaied Common Shares).

Section 2.9  Delivery and Cancellation of Rights Certificates.

All Rights Certificates surrendered upon exercise or for retlem registration of transfer or
exchange shall, if surrendered to any Person other than the Rights Agent, bedl&ivee Rights Agent
and, in any case, shall be promptly cancelled by the Rights Agem Corporation may at any time
deliver to the Rights Agent for cancellation any Rightsti@eates previously countersigned and
delivered hereunder which the Corporation may have acquired in amemahatsoever, and all Rights
Certificates so delivered shall be promptly cancelled byRilyats Agent. No Rights Certificate shall be
countersigned in lieu of or in exchange for any Rights Cetiificaancelled as provided in this
Section 2.9 except as expressly permitted by this Agreement. Righgs Agent shall, subject to
applicable laws, destroy all cancelled Rights Certificaad deliver a certificate of destruction to the
Corporation on request by the Corporation.

Section 2.10 Agreement of Rights Holders.

Every holder of Rights, by accepting the same, consents a@esagith the Corporation and the
Rights Agent and with every other holder of Rights:

(a) to be bound by and subject to the provisions of this Agreement, as amende
supplemented from time to time in accordance with the termenhen respect of all
Rights held;

(b) that prior to the Separation Time each Right will be fiemable only together with, and
will be transferred by a transfer of, the Common Shareficate representing such
Right;

(© that after the Separation Time, the Rights Certificatdkbei transferable only on the
Rights Register as provided herein;

(d) that prior to due presentment of a Rights Certificate (or, poithe Separation Time, the
associated Common Share certificate) for registrationaofsfer, the Corporation, the
Rights Agent and any agent of the Corporation or the Rightat/gfell be entitled to
deem and treat the Person in whose name the Rights Certifmatprior to the
Separation Time, the associated Common Share certificatejisiared as the absolute
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owner thereof and of the Rights evidenced thereby (notwithstandingatations of
ownership or writing on such Rights Certificate or the assati@emmon Share
certificate made by anyone other than the Corporation or thbtRiAgent) for all
purposes whatsoever, and neither the Corporation nor the Rights Agéresatiected
by any notice to the contrary;

that such holder of Rights has waived his right to receivefracyional Rights or any
fractional shares upon exercise of Right;

that, in accordance with Section 5.4 hereof, without the approvalydfi@der of Rights
and upon the sole authority of the Board of Directors actingaad dgaith this Agreement
may be supplemented or amended from time to time pursuant tsgndvided herein;
and

that notwithstanding anything in this Agreement to the contrarthereihe Corporation

nor the Rights Agent shall have any liability to any holdes &ight or any other Person
as a result of its inability to perform any of its obligas under this Agreement by
reason of any preliminary or permanent injunction or other oréered or ruling issued
by a court of competent jurisdiction or by a governmental, edgyl or administrative

agency or commission, or any statute, rule, regulation, or exeautiee promulgated or
enacted by any governmental authority, prohibiting or otherwiseagisag performance

of such obligation.

Section 2.11 Rights Certificate Holder not Deemed a Common Shareholder.

No holder, as such, of any Rights or Rights Certificate shahkited to vote, receive dividends
or be deemed for any purpose whatsoever the holder of any Common Share or any etlerssoarity
of the Corporation which may at any time be issuable on theisgeof the Rights represented thereby,
nor shall anything contained herein or in any Rights Certificateobetrued or deemed to confer upon
the holder of any Right or Rights Certificate, as such, anfi@fights, titles, benefits or privileges of a
holder of Common Shares or any other shares or securities of ther&mn or any right to vote at any
meeting of shareholders of the Corporation whether for thaaieat directors or otherwise or upon any
matter submitted to holders of shares of the Corporation amarying thereof, or to give or withhold
consent to any action of the Corporation, or to receive notiaeyfneeting or other action affecting any
holder of Common Shares or any other shares or securities of tper&@mn except as expressly
provided herein, or to receive dividends, distributions or subgmripghts, or otherwise, until the Right
or Rights evidenced by Rights Certificates shall have beenekéicised in accordance with the terms
and provisions hereof.

ARTICLE I

ADJUSTMENTS TO THE RIGHTS IN THE EVENT OF CERTAIN TRANSACTION S

Section 3.1

Flip-in Event.

(2) Subject to Section 3.1(2) below, and Sections 5.1(2), (3) and (4) herdoé, €vent that prior to
the Expiration Time a Flip-in Event shall occur, the Corporatiall $ake such action as may be
necessary to ensure and provide within eight (8) Business @fagach occurrence, or such
longer period as may be required to satisfy all applicable exgaimts of the Securities Act, and
the securities legislation of each other province of Canadaekeept as provided below, each
Right shall thereafter constitute the right to purchase tt@Corporation upon exercise thereof
in accordance with the terms hereof that number of Common sShaseapplicable, of the
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Corporation having an aggregate Market Price on the dale afccurrence of such Flip-in Event
equal to twice the Exercise Price for an amount in cash egjtiz tExercise Price (such Right to
be appropriately adjusted in a manner analogous to the applicab$traeht provided for in
Section 2.3 hereof in the event that after such date of occurreraeeat of a type analogous to
any of the events described in Section 2.3 hereof shall have edtowith respect to such
Common Shares).

Notwithstanding anything in this Agreement to the contrary, upon thgrr@nce of any Flip-in
Event, any Rights that are Beneficially Owned by (i) an AcqgifPerson, or any Affiliate or
Associate of an Acquiring Person, or any Person acting jointly ooncert with an Acquiring
Person or any Affiliate or Associate of such Acquiring Beror any Affiliate or Associate of
such Person so acting jointly or in concert, or (ii) a transferether successor in title of Rights,
directly or indirectly, of an Acquiring Person (or of any Affidaor Associate of an Acquiring
Person) or of any Person acting jointly or in concert with an Acquiring Persany Associate or
Affiliate of an Acquiring Person (or of any Affiliate or Assate of such Person so acting jointly
or in concert)who becomes a transferee or successor in title cemumith or subsequent to
the Acquiring Person becoming such, shall become null and void withgdtigher action, and
any holder of such Rights (including transferees or successutie)rshall not have any rights
whatsoever to exercise such Rights under any provision of thiseAmnt and shall not have
thereafter any other rights whatsoever with respect to sigtitSR whether under any provision
of this Agreement or otherwise.

In the event that there shall not be sufficient Common Staartherized for issuance to permit
the exercise in full of the Rights in accordance with thii@e8.1, the Corporation shall take all
such action as may be necessary to authorize additional Commas $traissuance upon the
exercise of the Rights.

From and after the Separation Time, the Corporation shall doieil acts and things as shall be
necessary and within its power to ensure compliance with thesfms of this section 3.1,
including without limitation, all such acts and things as may be meduio satisfy the
requirements of the CBCA and the Securities Act (Québec) or compdegtslation of any other
applicable jurisdiction in respect of the issue of Common &Shapon the exercise of Rights in
accordance with this Agreement.

Any Rights Certificate that represents Rights Benefici@vned by a Person described in clause
3.1(2) and any Rights Certificate issued upon transfer, exchandg;ament or adjustment of
any other Rights Certificate referred to in this sentence, shadindht following legend:

“The Rights represented by this Rights Certificate vigsaed to a Person who
was an Acquiring Person or an Affiliate or an AssociatarofAcquiring Person
(as such terms are defined in the Rights Agreement) orsarPetho was acting
jointly or in concert with an Acquiring Person or an A#iie of an Acquiring
Person (including, without limitation, a Person who has entered anto
agreement or arrangement to sell Shares to an Acquiring Persbig Rights
Certificate and the Rights represented hereby are void or shall becahe tree
circumstances specified in subsection 3.1(2) of the Rights Agreement.”

Provided, however, that the Rights Agent shall not be under apgnsbility to ascertain the
existence of facts that would require the impaosition of sugane but shall impose such legend
only if instructed to do so by the Corporation in writing or fadder fails to certify upon transfer
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or exchange in the space provided on the Rights Certificatesticht holder is not a Person
described in such legend.

ARTICLE IV
THE RIGHTS AGENT

Section 4.1  General.

(1)

(2)

3)

The Corporation hereby appoints the Rights Agent to act as agenhefoCorporation in
accordance with the terms and conditions hereof, and the Rigletst Agreby accepts such
appointment. The Corporation may from time to time appoint suchigtdsRAgents as it may
deem necessary or desirable, subject to the prior approval BRights Agent. In the event the
Corporation appoints one or more co-Rights Agents, the respecties dfitthe Rights Agents
and co-Rights Agents shall be as the Corporation may determihethe@itipproval of the Rights
Agent. The Corporation agrees to pay to the Rights Agesbmeale compensation for all
services rendered by it hereunder and, from time to time, on demahe &fights Agent, its
reasonable expenses (including reasonable counsel fees and dishtsyencurred in the
administration and execution of this Agreement and the exeanideperformance of its duties
hereunder. The Corporation also agrees to indemnify the Rigfetst Ats officers, directors and
employees for, and to hold such Persons harmless againsgsanjidbility, cost, claim, action,
suit, damage or expense incurred (that is not the result of gegdigence, bad faith or wilful
misconduct on the part of any one or all of the Rights Agemnffiteers, directors or employees)
for anything done or omitted by the Rights Agent in connection withatteeptance and
administration of this Agreement, including the costs and experisdsfending against any
claim of liability, which right to indemnification will survive the teimation of this Agreement or
the resignation or removal of the Rights Agent.

The Rights Agent shall be protected from and shall incur todlifiafor or in respect of any
action taken, suffered or omitted by it in connection with its atmation of this Agreement in
reliance upon any certificate for Common Shares or any Rigtisficate or certificate for other
securities of the Corporation, instrument of assignment or feranpower of attorney,
endorsement, affidavit, letter, notice, direction, consent, ceatficstatement, or other paper or
document believed by it to be genuine and to be signed, executed anelnebessary, verified
or acknowledged, by the proper Person or Persons.

The Corporation shall inform the Rights Agent in a reasonainlgly manner of events which
may materially affect the administration of this Agreairigy the Rights Agent and at any time,
upon request, shall provide to the Rights Agent an incumbentficege certifying the then
current officers of the Corporation.

Section 4.2  Merger or Amalgamation or Change of Name of Rights Agent.

(1)

Any corporation into which the Rights Agent or any successdntRiggent may be merged or
amalgamated or with which it may be consolidated, or any corporation regtdtimgny merger,
amalgamation, statutory arrangement or consolidation to which the Rigaitg 8r any successor
Rights Agent is a party, or any corporation succeeding to threlsider or stockholder services
business of the Rights Agent or any successor Rights Agehhenihe successor to the Rights
Agent under this Agreement without the execution or filing of ampepar any further act on the
part of any of the parties hereto, provided that such corporatialde eligible for appointment
as a successor Rights Agent under the provisions of Section écf.hém case at the time such
successor Rights Agent succeeds to the agency createdsbigit@ement any of the Rights



(2)

-26 -

Certificates have been countersigned but not delivered, anyssieclssor Rights Agent may
adopt the countersignature of the predecessor Rights Agent aver deich Rights Certificates
so countersigned; and in case at that time any of the RightH#fic@ges have not been
countersigned, any successor Rights Agent may countersign such Rggtificates either in the
name of the predecessor Rights Agent or in the name of the sucBiglsts Agent; and in all

such cases such Rights Certificates will have the full fproeided in the Rights Certificates and
in this Agreement.

In case at any time the name of the Rights Agent is chamgkdtasuch time any of the Rights
Certificates shall have been countersigned but not deliveredjitis Agent may adopt the
countersignature under its prior name and deliver Rights iCaté§ so countersigned; and in
case at that time any of the Rights Certificates shallhast been countersigned, the Rights
Agent may countersign such Rights Certificates either ipritg name or in its changed name;
and in all such cases such Rights Certificates shall treevdutl force provided in the Rights
Certificates and in this Agreement.

Section 4.3  Duties of Rights Agent.

The Rights Agent undertakes the duties and obligations imposedisbidreement upon the

following terms and conditions, to all of which the Corporation anchthéers of Rights Certificates, by
their acceptance thereof, shall be bound:

(a) The Rights Agent may retain and consult with legal counsel (wdwp be legal counsel
for the Corporation) and the opinion of such counsel will be full aochptete
authorization and protection to the Rights Agent as to any ateti@m or omitted to be
taken by it in good faith and in accordance with such opinion. &utgethe prior
consent of the Corporation, which consent shall not be unreasamistiiiyeld, the Rights
Agent may also consult with such other experts as the Rightst Afall reasonably
consider necessary or appropriate to properly carry out the danigsobligations
imposed under this Agreement (at the expense of the Corporatiof)eaRights Agent
shall be entitled to act and rely in good faith on the advice of any such expert.

(b) Whenever in the performance of its duties under this AgreetinerRights Agent deems
it necessary or desirable that any fact or matter be provedstablished by the
Corporation prior to taking or suffering any action hereunder, sacthof matter (unless
other evidence in respect thereof be herein specificadiycpibed) may be deemed to be
conclusively proven and established by a certificate signed leysoiP believed by the
Rights Agent to be the Chairman of the Board, the Presateay Vice-President, the
Treasurer or the Secretary of the Corporation and delivered Rights Agent; and such
certificate will be full authorization to the Rights Agent fany action taken or suffered
in good faith by it under the provisions of this Agreement in mekaupon such
certificate.

(© The Rights Agent will be liable hereunder only for events whighthe result of its own
negligence, bad faith or wilful misconduct and that of its officedirectors and
employees.

(d) The Rights Agent will not be liable for or by reason of anyhef statements of fact or
recitals contained in this Agreement or in the certificde@gsCommon Shares or the
Rights Certificates (except its countersignature theredfpaequired to verify the same,
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but all such statements and recitals are and will be deambdve been made by the
Corporation only.

The Rights Agent will not be under any responsibility in respédhe validity of this
Agreement or the execution and delivery hereof (except the dueiaatiwor, execution
and delivery hereof by the Rights Agent) or in respect of thdityaor execution of any
Share certificate or Rights Certificate (except its casigaature thereof); nor will it be
responsible for any breach by the Corporation of any covenanhdition contained in
this Agreement or in any Rights Certificate; nor will it fesponsible for any change in
the exercisability of the Rights (including the Rights becomimwid vpursuant to
Section 3.1(2) hereof) or any adjustment required under the provisfo8section 2.3
hereof or responsible for the manner, method or amount of any swstnaelit or the
ascertaining of the existence of facts that would requiyesach adjustment (except with
respect to the exercise of Rights after receipt of theificate contemplated by
Section 2.3 hereof describing any such adjustment); nor will @rfyyact hereunder be
deemed to make any representation or warranty as to theiaatioor of any Common
Shares to be issued pursuant to this Agreement or any Riglats tr whether any
Common Shares will, when issued, be duly and validly authorized, exedssued and
delivered or fully paid and non-assessable.

The Corporation agrees that it will perform, execute, acknowladdeleliver or cause to
be performed, executed, acknowledged, and delivered all such farteother acts,
instruments and assurances as may reasonably be required Rightee Agent for the
carrying out or performing by the Rights Agent of the provisions of this Aggat

The Rights Agent is hereby authorized and directed to acceptdtishs with respect to
the performance of its duties hereunder from any Person believbeé Rights Agent to
be the Chairman of the Board, President, any Vice-Presidegasdrer or any Assistant
Treasurer or the Secretary or any Assistant SecretahedCorporation and to apply to
such Persons for advice or instructions in connection with itegjuaind it shall not be
liable for any action taken or suffered by it in good faith iooadance with instructions
of any such Person. The Rights Agent is hereby authorized amttedirto accept
instructions with respect to the performance of its duties heredrmtle any Person
designated in writing by the Corporation, and to apply to such Pefgspr&lvice or
instructions in connection with its duties, and it shall not be lifdslany action taken or
suffered by it in good faith in accordance with the instructidresng such Person; it is
understood that instructions to the Rights Agent will, except whengneitances make it
impracticable or the Rights Agent otherwise agrees, be giveriting and, where not in
writing, such instructions will be confirmed in writing as so@raasonably possible
after the giving of such instructions.

The Rights Agent and any shareholder or stockholder, director, officer or erambthe

Rights Agent may buy, sell or deal in Common Shares, Rightsher securities of the
Corporation or become pecuniarily interested in any transaction ohwle Corporation
may be interested or contract with or lend money to the Corporatiotherwise act as
fully and freely as though it were not Rights Agent under thise&gent. Nothing
herein shall preclude the Rights Agent from acting in any otagacity for the

Corporation or for any other legal entity.

The Rights Agent may execute and exercise any of the iightswers hereby vested in
it or perform any duty hereunder either itself or, with the pwadtten consent of the
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Corporation, by or through its attorneys or agents. The Rights Agiéinhot be
answerable or accountable for any act, omission, default, negledsarnauct of any
such attorneys or agents or for any loss to the Corporation ngsfritim any such act,
omission, default, neglect or misconduct, provided the prior emritonsent of the
Corporation was obtained and reasonable care was exercised seldution and
continued employment thereof.

Section 4.4  Change of Rights Agent.

The Rights Agent may resign and be discharged from its dutiger this Agreement upon sixty
(60) days’ notice (or such lesser notice as is acceptabileet Corporation) in writing mailed to the
Corporation and to each transfer agent of Common Shares of ther&ionpdoy registered or certified
mail, and to the holders of the Rights in accordance with Sectiamebe®f (all of which shall be at the
expense of the Corporation). The Corporation may remove the Rights Agent upof8@)idays’ notice
in writing, mailed to the Rights Agent and to each transfer agérthe Common Shares of the
Corporation by registered or certified mail and to the holders dRigjiets in accordance with Section 5.8
hereof. If the Rights Agent should resign or be removed or otbersdcome incapable of acting, the
Corporation will appoint a successor to the Rights Agent. If Gbeporation fails to make such
appointment within a period of sixty (60) days after such remowalter it has been notified in writing
of such resignation or incapacity by the resigning or incapedit@ights Agent or by the holder of any
Rights (which holder shall, with such notice, submit such holder’s Riggrtisficate for inspection by the
Corporation), then the Rights Agent or the holder of any Righis apaly to any court of competent
jurisdiction for the appointment of a new Rights Agent at tlep@ration’s expense. Any successor
Rights Agent, whether appointed by the Corporation or by such a chall, be a corporation
incorporated under the laws of Canada or a province thereof authtwizarry on the business of a trust
company in Canada. After appointment, the successor Rights Agehewiisted with the same powers,
rights, duties and responsibilities as if it had beenmaityi named as Rights Agent without further act or
deed; but the predecessor Rights Agent, upon receiving from thgr@bon payment in full of all
amounts outstanding under this Agreement, shall deliver and tramgfex successor Rights Agent any
property at the time held by it hereunder, and execute and deatiydurdher assurance, conveyance, act
or deed necessary for the purpose. Not later than the effetdieeof any such appointment, the
Corporation will file notice thereof in writing with the predeagsRights Agent and each transfer agent
of the Common Shares of the Corporation, and mail a notice thereoftingwo the holders of the
Rights. The cost of giving any notice required under this Sedtib shall be borne solely by the
Corporation. Failure to give any notice provided for in this 8acti4 however, or any defect therein,
shall not affect the legality or validity of the resignation removal of the Rights Agent or the
appointment of the successor Rights Agent, as the case may be.

ARTICLE V
MISCELLANEOUS

Section 5.1  Redemption and Waiver.

(2) Subject to the prior consent of the holders of Common SharRgbts obtained as set forth in
Section 5.4(2) or Section 5.4(3) hereof, as applicable, the Boarnleat@s acting in good faith
may, at any time prior to the occurrence of a Flip-in Event, elect tomealééut not less than all
of the then outstanding Rights at a redemption price of $0.00001 gierdpipropriately adjusted
in a manner analogous to the applicable adjustment provided for in Section 2fdrhére event
that an event of the type described in Section 2.3 hereof shallocauered (such redemption
price being herein referred to as thietiemption Price).
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Subject to the prior consent of the holders of Common Shares abtameset forth in
Section 5.4(2) hereof, the Board of Directors may, at any time forthe occurrence of a Flip-in
Event as to which the application of Section 3.1 hereof has not beeadwaursuant to this
Section 5.1, if such Flip-in Event would occur by reason of an acguigifi Common Shares
otherwise than pursuant to a Take-over Bid made by meand akexover Bid circular to all
registered holders of Common Shares and otherwise than inirthenstances set forth in
Section 5.1(4) hereof, waive the application of Section 3.1 hereof hoFipein Event. In such
event, the Board of Directors shall extend the Separation tbimalate at least ten (10) Business
Days subsequent to the meeting of shareholders called to approve such waive

The Board of Directors acting in good faith, may, prior to the oeoas of a Flip-in Event, and
upon prior written notice delivered to the Rights Agent, determingaige the application of
Section 3.1 hereof to a Flip-in Event that may occur by reason of a Take-overdidymeans
of a Take-over Bid circular to all registered holders of @mm Shares; provided that if the
Board of Directors waives the application of Section 3.1 hed particular Flip-in Event
pursuant to this Section 5.1(3), the Board of Directors shall be etkéonhave waived the
application of Section 3.1 hereof to any other Flip-in Event occubyngason of any Take-over
Bid made by means of a Take-over Bid circular to all teggsl holders of Common Shares prior
to the expiry of any Take-over Bid in respect of which a efaig, or is deemed to have been
granted, pursuant to this Section 5.1(3).

The Board of Directors may, prior to the close of business otettie (1) day following the
Stock Acquisition Date, determine, upon prior written notice deli/éoethe Rights Agent, to
waive or to agree to waive the application of Section 3.&dfi¢o a Flip-in Event, provided that
both of the following conditions are satisfied:

(@) the Board of Directors has determined that a Person becameauiring Person by
inadvertence and without any intention to become, or knowledge thsdvnPeiould
become, an Acquiring Person; and

(b) such Acquiring Person has reduced its Beneficial Ownership of CorSimemes (or has
entered into a contractual arrangement with the Corporaticeptable to the Board of
Directors, to do so within thirty (30) days of the date on which suatractual
arrangement is entered into) such that at the time theeswiaecomes effective pursuant
to this Section 5.1(4) it is no longer an Acquiring Person;

and in the event of such a waiver, for the purposes of this Agrte the Flip-in Event shall be
deemed never to have occurred.

Where a Person acquires, pursuant to a Permitted Bid, a Comitingr an Exempt
Acquisition under Section 5.1(3) above, outstanding Common Shares, ¢h€oritoration shall
immediately upon the consummation of such acquisition redeem the Rigtits Redemption
Price.

If the Corporation is obligated under Section 5.1(5) above to redeem the Rights, @datldeof
Directors elects under Section 5.1(1) above or Section 5.1(8) beloedéem the Rights, the
right to exercise the Rights will thereupon, without furtheroacand without notice, terminate
and each Right will after redemption be null and void and the agty thereafter of the holders
of Rights shall be to receive the Redemption Price.
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) Within ten (10) days after the Corporation is obligated undeiddes.1(5) above to redeem the
Rights, or the Board of Directors elects under Section 5.1(1) alo$ection 5.1(8) below to
redeem the Rights, the Corporation shall give notice of redemytitime holders of the then
outstanding Rights by mailing such notice to all such holders atlfistiaddress as they appear
upon the Rights Register or, prior to the Separation Time, oretistry books of the Transfer
Agent for the Common Shares. Any notice which is mailed imtaener herein provided shall
be deemed given, whether or not the holder receives the noticé. s&eh notice of redemption
will state the method by which the payment of the Redemptiore Rvit be made. The
Corporation may not redeem, acquire or purchase for value any Riglty time in any manner
other than that specifically set forth in this Section 5.1 andr di@ in connection with the
purchase of Common Shares prior to the Separation Time.

(8) Where a Take-over Bid that is not a Permitted Bid Acquisiteowithdrawn or otherwise
terminated after the Separation Time has occurred and pribe toccurrence of a Flip-in Event,
the Board of Directors may elect to redeem all the outstanding Rights Retlemption Price.

9) Notwithstanding the Rights being redeemed pursuant to Section 54¢8k,aall of the
provisions of this Agreement shall continue to apply as if ther&gpa Time had not occurred
and Rights Certificates representing the number of Rights heldably holder of record of
Common Shares as of the Separation Time had not been mailedhtsuehcholder and for all
purposes of this Agreement the Separation Time shall be deemiedhace occurred and Rights
shall remain attached to the outstanding Common Shares, swbgetd in accordance with the
provisions of this Agreement.

Section 5.2 Expiration.

No Person shall have any rights whatsoever pursuant tasargaout of this Agreement or in
respect of any Right after the Expiration Time, except thlghtRiAgent as specified in Section 4.1(1)
hereof.

Section 5.3  Issuance of New Rights Certificates.

Notwithstanding any of the provisions of this Agreement or ofRights to the contrary, the
Corporation may, at its option, issue new Rights Certificatetereging Rights in such form as may be
approved by its Board of Directors to reflect any adjustmechange in the number or kind or class of
shares purchasable upon exercise of Rights made in accordance with isiens@f this Agreement.

Section 5.4  Supplements and Amendments.

QD The Corporation may from time to time supplement or amend thigeent without the
approval of any holders of Rights or Common Shares (i) to comgctlarical or typographical
error or (ii) to maintain the validity of the Agreemerst @ result of a change in any applicable
legislation or regulations or rules thereunder.

Notwithstanding anything in this Section 5.4 to the contrary, no supplear amendment shall
be made to the provisions of Article 4 hereof (other than pursuadédton 5.4(1)(ii) above)
except with the written concurrence of the Rights Agent to supplement or amendment. No
written concurrence of the Rights Agent shall be requiradspect of the amendments required
pursuant to Section 5.4(1)(ii) above.
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Subject to Section 5.4(1) above, the Corporation may, with the prior coofstre holders of
Common Shares obtained as set forth below, at any time pribet8eparation Time amend,
vary or rescind any of the provisions of this Agreement andRighats (whether or not such
action would materially adversely affect the interestshefholders of Rights generally). Such
consent shall be deemed to have been given if provided by theshofdeommon Shares at a
meeting called and held in compliance with applicable laws apdat®ry requirements and the
requirements in the Articles and by-laws of the CorporatidBubject to compliance with any
requirements imposed by the foregoing, consent shall be deemedetcbdan given if the
proposed amendment, variation or revision is approved by the dffienate of a majority of
the votes cast by holders of Common Shares (other than any ho@@mmon Shares who is an
Offeror pursuant to a Take-over Bid that is not a PermittedoBICompeting Bid with respect to
all Common Shares Beneficially Owned by such Person), represented in person or [at grexy
meeting.

The Corporation may, with the prior consent of the holders of Rigiit any time after the
Separation Time and before the Expiration Time, amend, vagsoind any of the provisions of
this Agreement and the Rights (whether or not such action wouktially adversely affect the
interests of the holders of Rights generally).

Any approval of the holders of Rights shall be deemed to havedbaamif the action requiring
such approval is authorized by the affirmative votes of hb&lers of Rights present or
represented at and entitled to be voted at a meeting of kherhi@f Rights and representing a
majority of the votes cast in respect thereof. For the purgusesf, each outstanding Right,
(other than Rights which are void pursuant to the provisions hesieaif)be entitled to one vote,
and the procedures for the calling, holding and conduct of thengesiall be those, as nearly as
may be, which are provided in the Corporation’s by-laws and the CRAIH\ respect to a
meeting of shareholders of the Corporation.

The Corporation shall be required to provide the Rights Agent witbeniot writing of any such
amendment, variation or deletion to this Agreement as eeféa in this Section 5.4 within five
(5) days of effecting such amendment, variation or deletion.

Any supplements or amendments made by the Corporation to this Agrte@omsuant to
Section 5.4(1) above which are required to maintain the validitgi®fAgreement as a result of
any change in any applicable legislation or regulations or rulesutigeshall:

(@) if made before the Separation Time, be submitted to the sharehofdiée Corporation
at the next meeting of shareholders and the shareholderbyndng majority referred to
in Section 5.4(2) above, confirm or reject such amendment; and

(b) if made after the Separation Time, be submitted to the habdidRigghts at a meeting to
be called for on a date not later than immediately following hext meeting of
shareholders of the Corporation and the holders of each applicable type ofmRaghtsy
resolution passed by the majority referred to in Section 5.4(4) abowéirm or reject
such amendment.

A supplement or amendment of the nature referred to in this Section 5.4(@)eskt#ctive from

the date of the resolution of the Board of Directors adopting supplement or amendment until it is
confirmed or rejected or until it ceases to be effectival@sribed in the next sentence) and, where such
supplement or amendment is confirmed, it continues in effect infdim so confirmed. If such
supplement or amendment is rejected by the shareholders or deeshol Rights or is not submitted to
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the shareholders or holders of Rights as required, then sucles@gmplor amendment shall cease to be
effective from and after the termination of the meetingtathvit was rejected or to which it should have
been but was not submitted or from and after the date of the meeting of holderststtfagshould have
been but was not held, and no subsequent resolution of the Board abiBi® amend, vary or delete
any provision of this Agreement to substantially the samexeghall be effective until confirmed by the
shareholders or holders of Rights, as the case may be.

Notwithstanding anything in this Section 5.4 to the contrary sapplement or amendment made
to this Agreement requires regulatory approval, except for aesmppt or amendment of the nature
referred to in Section 5.4(1).

Section 5.5  Fractional Rights and Fractional Common Shares.

QD The Corporation shall not be required to issue fractions of Rightto distribute Rights
Certificates which evidence fractional Rights. Any sucktiomal Right shall be null and void
and the Corporation will not have any obligation or liability in respecetie

2) The Corporation shall not be required to issue fractions of Shareother securities upon
exercise of the Rights or to distribute certificates whistidence fractional Shares or other
securities. In lieu of issuing fractional Shares or otheursiges, the Corporation shall pay to the
registered holders of Rights Certificates at the time &ights are exercised as herein provided,
an amount in cash equal to the same fraction of the Market Pricee @hare. The Rights Agent
shall have no obligation to make any payments in lieu of fracti®hates unless the Corporation
shall have provided the Rights Agent with the necessary fionpiay in full all amounts payable
in accordance with Section 2.2(5).

Section 5.6  Rights of Action.

Subject to the terms of this Agreement, all rights of actiorespect of this Agreement, other
than rights of action vested solely in the Rights Agemt,vasted in the respective registered holders of
the Rights; and any registered holder of any Rights, withoutahsent of the Rights Agent or of the
registered holder of any other Rights, may, on such holder’'s own behalf and for such loelddrEnefit
and the benefit of other holders of Rights enforce, and mayuitest&ind maintain any suit, action or
proceeding against the Corporation to enforce such holder’s oigihdetrcise such holder’'s Rights in the
manner provided in such holder's Rights Certificate and in thieégent. Without limiting the
foregoing or any remedies available to the holders of Rights, gpecifically acknowledged that the
holders of Rights would not have an adequate remedy at law for eaghbof this Agreement and will be
entitled to specific performance of the obligations under,i@jndctive relief against actual or threatened
violations of the obligations of any Person subject to, this Agreement.

Section 5.7  Notice of Proposed Actions.

In case the Corporation shall propose after the SeparationaFichprior to the Expiration Time
to effect the liquidation, dissolution or winding-up of the Corporatiotihersale of all or substantially all
of the Corporation’s assets, then, in each such case, the Corpstetibgive to each holder of a Right,
in accordance with Section 5.8 hereof, a notice of such propetied,avhich shall specify the date on
which such liquidation, dissolution, winding up, or sale is to take p&atsuch notice shall be so given
at least twenty (20) Business Days prior to the date of taking of such gdogaction.
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Section 5.8  Notices.

Q) Notices or demands authorized or required by this Agreement towére @i made by the Rights
Agent or by the holder of any Rights to or on the Corporatiati be sufficiently given or made
if delivered or sent by first-class mail, postage prepaid,.esddd (until another address is filed in
writing with the Rights Agent) as follows:

Visible Gold Mines Inc.
139 Québec Boulevard

Suite 202

Rouyn-Noranda, Québec

JOX 6M8

Attention: President and Chief Executive Officer

Facsimile: (819) 762-0097

2) Any notice or demand authorized or required by this Agreement @ivea or made by the
Corporation or by the holder of any Rights to or on the Rights Agent shall be suffigjeathyor
made if delivered or sent by first-class mail, postage pilepaidressed (until another address is
filed in writing with the Corporation) as follows:

Computershare Investor Services Inc.
1500 University Street

Suite 700

Montreal, Québec

H3A 3S8

Attention: Manager, Client Services

Telecopier: (514) 982-7580

Notices or demands authorized or required by this Agreement @vba or made by the
Corporation or the Rights Agent to or on the holder of any Right$ lséaufficiently given or made if
delivered or sent by first-class mail, postage prepaid, addfrdsssuch holder at the address of such
holder as it appears upon the Rights Register or, prior to thealepalime, on the registry books of the
transfer agent for the Common Shares. Any notice which is mailée manner herein provided shall be
deemed given, whether or not the holder receives the notice.

Section 5.9  Successors.

All the covenants and provisions of this Agreement by or for theflief the Corporation or the
Rights Agent shall bind and enure to the benefit of their respectivessars and assigns hereunder.

Section 5.10 Benefits of this Agreement.

Nothing in this Agreement shall be construed to give to anyoRearther than the Corporation,
the Rights Agent and the holders of the Rights any legal atabtpiright, remedy or claim under this
Agreement; but this Agreement shall be for the sole andigixel benefit of the Corporation, the Rights
Agent and the holders of the Rights.
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Section 5.11 Governing Law.

This Agreement and each Right issued hereunder shall be deemed to be arcadgaader the
laws of the Province of Québec and for all purposes shall bermgd by and construed in accordance
with the laws of such province.

Section 5.12 Severability.

If any Section, Clause, term or provision hereof or the applicatioadh® any circumstances or
any right hereunder shall, in any jurisdiction and to any extent, béidrr unenforceable, such Section,
Clause, term or provision or such right shall be ineffectivg omkuch jurisdiction and to the extent of
such invalidity or unenforceability in such jurisdiction without ilidating or rendering unenforceable or
ineffective the remaining Sections, Clauses, terms and osidereof or rights hereunder in such
jurisdiction or the application of such Section, Clause, terpravision or rights hereunder in any other
jurisdiction or to circumstances other than those as to whicis specifically held invalid or
unenforceable.

Section 5.13 Effective Date.

This Agreement is effective and in full force and effacttaccordance with its terms and
conditions as of and from the date hereof (fBgective Date’).

Section 5.14 Determinations and Actions by the Board of Directors.

All actions, calculations and determinations (including all oimiss with respect to the
foregoing) which are done or made by the Board of Directors, in gabdd$aall not subject the Board of
Directors or any director of the Corporation to any liability to the hsldéthe Rights.

Section 5.15 Rights of Board, Corporation and Offeror.

Without limiting the generality of the foregoing, nothing conggirherein shall be construed to
suggest or imply that the Board of Directors shall not belemtio recommend that holders of Common
Shares reject or accept any Take-over Bid or take any atttion (including, without limitation, the
commencement, prosecution, defense or settlement of anyiditigatd the submission of additional or
alternative Take-over Bids or other proposals to the holders of Commagsphéth respect to any Take-
over Bid or otherwise that the Board of Directors believesasssary or appropriate in the exercise of its
fiduciary duties.

Section 5.16 Regulatory and Governmental Approvals.

This Agreement shall be subject in any jurisdiction to theeipt of any required prior or
subsequent approval from any governmental or regulatory autliritych jurisdiction, including any
securities regulatory authority or stock exchange.

Section 5.17 Declaration as to Non-Canadian Holders.

If in the opinion of the Board of Directors (who may rely uplo@ &dvice of counsel) any action
or event contemplated by this Agreement would require compliavite the securities laws or
comparable legislation of a jurisdiction outside Canada or the UBitgds, the Board of Directors acting
in good faith may take such actions as it may deem appropwiatesure such compliance. In no event
shall the Corporation or the Rights Agent be required to issdeliver Rights or securities issuable on
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exercise of Rights to Persons who are citizens, residents or nationalsjafisdigtion other than Canada
or the United States in which such issue or delivery would be unlawful withoutraégis of the relevant
Persons or securities for such purposes, or (until such m®ugeen as required by law) without advance
notice to any regulatory or self-regulatory body.

Section 5.18 Time of the Essence.
Time shall be of the essence in this Agreement.
Section 5.19 Execution in Counterparts and by Telecopier.

This Agreement may be executed in any number of counterparts eimebfesuch counterparts
shall for all purposes be deemed to be an original, anddl aunterparts shall together constitute one
and the same instrument. This Agreement may be executed dpieleand any such signature shall be
valid and binding.

Section 5.20 Costs of Enforcement.

The Corporation agrees that if the Corporation fails to fulfyl af its obligations pursuant to this
Agreement, then the Corporation will reimburse the holder of dgit®kfor the costs and expenses
(including reasonable legal fees) incurred by such holder ionacto enforce his rights pursuant to any
Rights or this Agreement.

Section 5.21 Language.

Les parties aux présentes ont exigé que la présente convansbgue tous documents et avis
qui S’y rattachent et/ou qui en découleront soient rédigérggue anglaise. The parties hereto have
required that this Agreement and all documents and noticesdetareto and/or resulting therefrom be
drawn up in the English language.

IN WITNESS WHEREOF, the parties have executed this Agreement.
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VISIBLE GOLD MINES INC.

By: (signed) Martin Dallaire

Martin Dallaire
President and Chief Executive Officer

COMPUTERSHARE INVESTOR SERVICES INC.

By: (signed) Jeffrey MacKean

Authorized Signing Officer

By: (signed) Julien Lavalliere

Authorized Signing Officer



SCHEDULE 2.2(3)
FORM OF RIGHTS CERTIFICATE
Certificate No. Rights

THE RIGHTS ARE SUBJECT TO REDEMPTION, AT THE OPTIGDF THE CORPORATION, ON
THE TERMS SET FORTH IN THE RIGHTS AGREEMENT. UNDEEERTAIN CIRCUMSTANCES
(SPECIFIED IN SECTION 3.1(2) OF THE RIGHTS AGREEMENT)JGRTS BENEFICIALLY

OWNED BY AN ACQUIRING PERSON, ANY PERSON ACTING JOIMY OR IN CONCERT
WITH AN ACQUIRING PERSON OR THEIR RESPECTIVE ASSOXIES AND AFFILIATES (AS

SUCH TERMS ARE DEFINED IN THE RIGHTS AGREEMENT) ANOHEIR RESPECTIVE
TRANSFEREES SHALL BECOME VOID WITHOUT ANY FURTHER ACTION.

RIGHTS CERTIFICATE

This certifies that or registered assigns, is tisteredi holder of the number of
Rights set forth above each of which entitles the registestetbr thereof, subject to the terms, provisions
and conditions of the Shareholder Rights Plan Agreement datedeceiber 22, 2009, as amended
and restated from time to time (th&Rights Agreement), between Visible Gold Mines Inc., a
corporation incorporated under the laws of Canada (@wgoration”), and Computershare Investor
Services Inc., a corporation incorporated under the laws ofd@aaa rights agent (th&ights Agent,
which term shall include any successor Rights Agent under thesRigfneement) to purchase from the
Corporation at any time after the Separation Time (as suachisedefined in the Rights Agreement) and
prior to the close of business on December 22, 2012 (or such earligtiexpirme as is provided in the
Rights Agreement) one fully paid and non-assessable Common Shaee @brporation (aShare’) at
the Exercise Price referred to below, upon presentation arehdarrof this Rights Certificate together
with the Form of Election to Exercise duly executed and submibteédet Rights Agent at its principal
corporate actions office in Toronto. The Exercise Price shabligitte CDN$100.00 per Right and shall
be subject to adjustment in certain events as provided in the Rights Agteem

In certain circumstances described in the Rights Agreementutneer of Common Shares which each
Right evidenced hereby may entitle the registered holder therpaf¢hase shall be adjusted as provided
in the Rights Agreement.

This Rights Certificate is subject to all of the termgyvisions and conditions of the Rights Agreement,
which terms, provisions and conditions are hereby incorporated Hareieference and made a part
hereof and to which Rights Agreement reference is hereby maade full description of the rights,
limitations of rights, obligations, duties and immunitiesr¢lwader of the Rights Agent, the Corporation
and the holders of the Rights. Copies of the Rights Agreemerminafile at the registered head office of
the Corporation and are available upon written request.

This Rights Certificate, with or without other Rights Cégtifes, upon surrender at any of the offices of
the Rights Agent designated for such purpose, may be exchawgawbther Rights Certificate or Rights
Certificates of like tenor and date evidencing an aggregatéeruof Rights entitling the holder to
purchase a like aggregate number of Common Shares as the ®iglenced by the Rights Certificate or
Rights Certificates surrendered. If this Rights Ceste shall be exercised in part, the registered holder
shall be entitled to receive, upon surrender hereof, another Righifec&ter or Rights Certificates for the
number of whole Rights not exercised.
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Subject to the provisions of the Rights Agreement, the Rigldemrced by this Rights Certificate may
be, and under certain circumstances are required to be, redeemed by the Corp@a&édaraption price
of $0.00001 per Right.

No fractional Common Shares will be issued upon the exercise of any Right ordRiigletsced hereby.

No holder of this Rights Certificate, as such, shall be edtith vote, receive dividends or be deemed for
any purpose the holder of Common Shares or of any other secuiritiessCorporation which may at any
time be issuable upon the exercise hereof, nor shall anythingireeehin the Rights Agreement or herein
be construed to confer upon the holder hereof any of the rightshafraholder of the Corporation or any
right to vote for the election of directors or upon any mattdmitted to shareholders of the Corporation
at any meeting thereof, or to give or withhold consent to any cdepardion, or to receive notice of
meetings or other actions affecting shareholders of the Guipor(except as expressly provided in the
Rights Agreement), or to receive dividends, distributionsutasaription rights, or otherwise until the
Rights evidenced by this Rights Certificate shall have beemnciegd as provided in the Rights
Agreement.

This Rights Certificate shall not be valid or obligatory &y purpose until it shall have been manually
countersigned by the Rights Agent.

WITNESS the facsimile signature of the proper officers of the Coiiparat
DATED

VISIBLE GOLD MINES INC.

By:

Authorized Signing Officer

By:

Authorized Signing Officer

COMPUTERSHARE INVESTOR SERVICES INC.

By:

Authorized Signing Officer

By:

Authorized Signing Officer



(To be attached to each Rights Certificate)
FORM OF ELECTION TO EXERCISE
TO: VISIBLE GOLD MINES INC.
The undersigned hereby irrevocably elects to exercise vigiaie Rpresented by the

attached Rights Certificate to purchase the Common Shares issuablbaiprertise of such Rights and
requests that certificates for such Common Shares be issued to:

(Name)
(City and State or Province)

If such number of Rights shall not be all the Rights evidencedhibyRights Certificate, a new Rights
Certificate for the balance of such Rights shall be registerdx iname of and delivered to:

(City and State or Province)

(Social Insurance, Social Security or Other Taxpayer Number)

Signhature Guaranteed

(Signature must correspond to name as written upon the falois &lights Certificate in every particular,
without alteration or enlargement or any change whatsoever)

The signature must be guaranteed by an “Eligible Institutionfy some other manner satisfactory to the
Rights Agent. An “Eligible Institution” means a Canadian Scletehartered bank, a major trust
company in Canada, a member of the Securities Transfer Adgedallion Program (STAMP), a
member of the Stock Exchanges Medallion Program (SEMP) or abeneof the New York Stock
Exchange Inc. Medallion Signature Program (MSP). Members & firegrams are usually members of
a recognized stock exchange in Canada and the United Staeders of the Investment Dealers
Association of Canada, members of the National Associatiorectirfies Dealers or banks and trust
companies in the United States.

To be completed if true

The undersigned hereby represents, for the benefit of all hati&ghts and Common Shares, that the
Rights evidenced by this Rights Certificate are not, anthed&nowledge of the undersigned, have never
been, Beneficially Owned by an Acquiring Person or an AffiliateAssociate thereof or any Person

acting jointly or in concert with any of the foregoing or any Wdfe or Associate of such Person (as

defined in the Rights Agreement).

NOTICE

In the event the certification set forth in the Form of Etettio Exercise is not completed, the
Corporation will deem the Beneficial Owner of the Rights eviddray this Rights Certificate to be an
Acquiring Person or an Affiliate or Associate thereof (asindef in the Rights Agreement) and
accordingly such Rights shall be null and void.
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FORM OF ASSIGNMENT
(To be executed by the registered holder if such holder desires torttaesRights Certificate)

FOR VALUE RECEIVED . . . . ..o e e e e e e e e e
hereby sells, assigns and transfers Unto ...........cccccoooe

(Please print name and address of transferee)

the Rights represented by this Rights Certificate, togethibralV right, title and interest therein and does
hereby irrevocably constitute and appoint . . .. ...... ... ... . . .. .. . . . ... as attorney to
transfer the within Rights on the books of the Corporation, with full powerlsitisution.

Signature Guaranteed
Signhature

(Signature must correspond to name as written upon the falois &lights Certificate in every particular,
without alteration or enlargement or any change whatsoever)

The signature must be guaranteed by an “Eligible Institutionty some other manner satisfactory to the
Rights Agent. An “Eligible Institution” means a Canadian Schetkhartered bank, a major trust
company in Canada, a member of the Securities Transfer Adgedallion Program (STAMP), a
member of the Stock Exchanges Medallion Program (SEMP) or abeneof the New York Stock
Exchange Inc. Medallion Signature Program (MSP). Members & firegrams are usually members of
a recognized stock exchange in Canada and the United Stamsdiens of the Investment Dealers
Association of Canada, members of the National Associatiorectirfies Dealers or banks and trust
companies in the United States.

To be completed if true

The undersigned hereby represents, for the benefit of all hati&ghts and Common Shares, that the
Rights evidenced by this Rights Certificate are not and, t@&rtbeledge of the undersigned, have never
been, Beneficially Owned by an Acquiring Person or an AffiliateAssociate thereof or any Person
acting jointly or in concert with any of the foregoing (as defined in tg@tRiAgreement).

Signature
NOTICE

In the event the certification set forth in the Form signment is not completed, the Corporation will
deem the Beneficial Owner of the Rights evidenced by thghtRiCertificate to be an Acquiring Person
or an Affiliate or Associate thereof (as defined in thgh®& Agreement) and accordingly such Rights
shall be null and void.



