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PINE POINT MINING LIMITED
Applicant

IN THE MATTER OF AN APPLICATION UNDER
SECTION 182 OF THE BUSINESS CORPORATIONS
ACT, BEING CHAPTER B.16 OF THE REVISED
STATUTES OF ONTARIO 1990, AS AMENDED

AND IN THE MATTER OF A PROPOSED
ARRANGEMENT INVOLVING PINE POINT MINING
LIMITED AND OSISKO METALS INCORPORATED

FINAL ORDER

THIS APPLICATION was heard this day at 330 University Avenue, 8" Floor,
Toronto, Ontario, in the presence of counsel for both the Applicant Pine Point Mining
Limited ("Pine Point’) and Osisko Metals Incorporated (“Osisko Metals”), no one
appearing for any other Interested party although served In accordance with the

affidavits appended to the Application Record, filed,

ON READING the Notice of Application issued on January 15, 2018, the affidavit
of Jamie Levy sworn January 15, 2018, the supplementary affidavit of Jamle Levy

sworn February 20, 2018, the affidavit of Paula Pedro sworn February 5, 2018, the



affidavit of Rasheed Mohammed sworn February 2, 2018, and the Interim Order of the
Honourable Justice Pattillo issued January 17, 2018, and on bhelng advised that Pine
Point and Osisko Metals intend to rely on this Final Order for the purposes of obtalning
an exemption from registration requirements under United States securities laws, as

provided by section 3(a)(10) of the United States Securities Act of 1933, as amended,

ON HEARING the submissions of counsel for Pine Point and Osisko Metals, with
no one appearing for any other person, including any shareholder of Pine Peint, on
helng advised that the parties intend to rely on the exemption available under section
3(a)(10) of the United States Securities Act of 1933, and having determined that the
Arrangement, as described in the Plan of Arrangement attached as Schedule "A” to this

order is fair and reasonable,

1. THIS COURT ORDERS that the Plan of Arrangement, as attached as Schedule

"A" hereto, be and is hereby approved by this Court,

2, THIS COURT ORDERS that Pine Point shall be entitled to seek leave to vary this
order upon such terms upon giving such natice as this court may direct, to seek the
advice and directions of this court as to the implementation of this order, and to apply

fot such further order or orders as may be appropriate,
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SCHEDULE "A"
PLAN OF ARRANGEMENT UNDER SECTION 182
OF THE BUSINESS CORPORATIONS ACT (ONTARI()

ARTICLE 1
DEFINITIONS AND INTERPRETATION

Seotion 1,1 Definitions,

In this Plan of Arrangement, unless there is something in the subject matter or context inconsistent
therewith, the following words and terms shall have the meanings hereinafter sot forth:

"Arrangement" means the arrangement under Sectlon 182 of the OBCA on the terms and subject
to the conditions set out in this Plan of Arrangement, subject to any amendments or variations
thereto made in accordance with the Arrangement Agreement and the provisions hereof or made at
the direction of the Court in the Final Order;

"Arrangement Agreement" means the arrangement agreement dated as of December 15, 2017
between Osisko Metals and Pine Polnt, as amended, amended and restated or supplemented from
time to time;

"Arrangement Congideration" means (i) 0.2710 of an Osisko Metals Share, (if) 0,0677 of a
Constderation Warrant, and (ii) one Spinco Share (before giving effect to the Spinco Share
Consolidation);

"Arrangement Resolution" means the special resolution of the Pine Point Shareholders approving
the Arrangement, this Plan of Arrangement and the Arrangement Agreement, substantially In the
form set out in Schedule "C" to the Arrangement Agresment;

"Articles of Arrangement” means the articles of arrangement of Pine Point in respect of the
Arrangement, required by the OBCA to be sent to the Director after the Final Order is made, which
shall include this Plan of Arrangement and otherwise be in a form and content satisfactory fo Pine
Point and Osisko Metals, each acting reasonably;

"BCBCA" means the Business Corporations det (British Columbia) and the regulations made
thereunder;

"Business Day" means any day, other than a Saturday, a Sunday or a statutory holiday In Toronto,
Ontario;

"Certificate of Arrangement” means the certificats of arrangement issued by the Director
pursuant to Subsection 183(2) of the OBCA, in respect of the Articles of Arrangement;

"Considerstion Warrants" means common share purchase warrants of Osisko Metals to be issued
to Former Pine Point Sharsholders in connection with the Arrangement, with each whole common
share purchase warrant of Osisko Metals entitling the holder thereof to acquire one Osisko Metals
Share at an exercise price of $1.50 per Osisko Metals Share for a period of 12 months from the
Effective Date;

"Consideration Warrants Portion" means the fraction obtained when (A) the fair market value
of 0.0677 of a Consideration Warran, is divided by (B) the fair market value of the Osisko Metals



Consideration, in each case determined lmmediately following the transactions referred to in
Section 3.2(d);

"Court" means Ontario Superior Court of Justice (Commercial List);

"Depositary" means Equity Financial Trust Company, appainted for the purpose of, among other
things, exchanging certificates representing Pine Point Shases for certificates representing Osisko
Metals Shares in connection with the Arrangement;

"Director" means the Director appointed pursuant to Section 278 of the OBCA;
"Distribution Spinco Shares" shall have the meaning ascribed to such term in Section 3.2(d);

“Effective Date" means the date shown on the Certificate of Arrangement giving effect to the
Asrangement;

"Effective Time" means 12:01 a.tm, (Toronto time) on the Effective Dato, or such other time as the
Parties may agree to in writing befote the Effective Date;

"Encumbrance” means any mtortgage, hypothee, pledge, assignment, charge, lien, claim, security
interest, adverse interest, other third person interest or encumbrance of any kind, whether
contingent or absolute, and any agreement, option, right or privilege (whether by law, contract or
otherwise) capable of begoming any of the foregolng;

"Exchange Ratio” means 0,.2710;

"Final Order" means. the final order of the Court in form acceptable to Osisko Metals and Pine
Point, each acting teasonably, apptoving the Arrangernent, as such order may be amended by the
Court with the consent of the Parties at any time prior to the Bffective Date or, if appealed, then
unless such appeal is withdrawn or denied, as affirmed or as amended on appeal;

“final proscription date" shall have the meaning ascribed to such term in Section 5.5;

"Former Pine Point Optionholders" means, at and following the Effective Time, the holders of
Pine Point Options immediately ptior to the Effective Time;

Former Pine Point Shareliolders" means, at and following the Effective Time, the holders of
Pine Polint Shares immediately prior to the Effective Time;

"Former Pine Point Warrantholders" means, at and following the Effective Time, the holdeys of
Pine Point Warrants immediately prior to the Effective Time;

"Governmental Entity” means;

(a) any supranational body or organization, nation, government, state, province, country,
territory, municipality, quasi-government, administrative, judicial or regulatory authority,
agency, board, body, bureau, commission, instrumentality, court or tribunal or any political
subdivision thereof, or any central bank (or similar monetary or regulatory authority)
thereof, any taxing authotity, any ministry or department or agency of any of the foregoing;

() any entity exercising executive, legislative, judicial, regulatory or administrative functions
of or pertaining to government, including any court; and



(¢) any corporation or other entity owned or controlled, through stock or capital ownership or
otherwise, by atty of such entities or other bodles;

"Initial Spinco Share" means one Spinco Share, to be Issued by Spinco to Pine Point prior to the
Effective Date;

"Interim Order" means the interim order of the Court pursuant to the OBCA, made in connection
with the Arrangement, s such order may be amended, supplementad or varied by the Court with
the consent of the Partles, each acting reasonably;

"Letier of Transmitial" means the letter of transmittal sent by Pine Point to the Pine Point
Shareholders for use in connection with the Arrangsment, providing for the deltvery of certificates
representing Pine Point Common Shares to the Depositary;

"Non«Resident" means a "non-resident’ within the meaning of the Tax Act;

"Non-Resident Shareholder" means a Pine Point Shareholder that is () a Non-Resident, or (i) a
partnership of which a Non-Resident is a member;

"OBCA" means the Business Corporations Act (Ontario) and the regulations made thereunder;
"Qgisko Metals" means Osisko Metals Incorporated, a corporation existing under the BCBCA,;

"Qsisko Metals Consideration” means (i) 0.2710 of an Osisko Metals Shate, and (if) 0,0677 of a
Consideration Warrant; ‘

"Osisko Metals Shares" means common shares in the capital of Osisko Metals;

"Parties" means, together, Osisko Metals and Pine Point, and "Party" means any one of them;
"Person" means an individual, partnership, assoclation, body corporate, joint venturs, business
organization, trustee, executor, administrative legal representative, Governmental Entity or any
other entity, whether or not having legal status;

“Pine Point" means Pine Point Mining Limited, a corporation existing under the OBCA;

"Pine Point Class A Shares" has the meaning ascribed to such term in Section 3.2(6();

*Pine Polnt Common Shares” means common shares in the capital of Pine Paint;

"Pine Point Disclosure Letter” means the letter delivered by Pine Point to Osisko Metals in the
form accepted by and on behalf of Osisko Metals with respeot to certain matters in the Arrangement
Agreement;

"Pine Point Dissenting Shareholders” means registered Pine Point Shareholders who have duly
and validly exercised thelr Pine Point Dissent Rlghts in strict compliance with the Pine Point
Dissent Procedures and whose Pine Point Dissent Rights have not terminated;

“Pine Point Dissent Procedures”’ means the procedures to be taken by a Pine Point Shareholder
in exercising Pine Point Dissent Rights}



"Pine Point Dissent Rights" means the rights of dissent in respeet of the Arrangement as
contemplated in this Plan of Arrangement;

"Pine Point Meeting" means the annual and special meeting or the special meeting, as applicable,
of the Pine Point Sharsholders, ineluding any adjournments or postponements thereof, to be held
to, among other things, consider and, if deemed advisable, to approve the Arrangement Resolution;

"Pine Point Options" means outstanding options to purchase Pine Point Common Shates issued
pursuant to the Pirie Polnt Stock Option Plan and detailed in the Pine Polnt Disclosure Letter;

"Pine Point Shareholders® means, at any time, the hotders of Pine Point Shares;

"Pine Point Shares" means Pine Point Common Shares or Pine Point Class A Shares, as applicable;
“Pine Point Stock Option Plan" means the stock option plan of Pine Point, as amended, amended
and restated or supplemented from time to time, and as approved by the Pine Point Shareholders

and described in the most recent management information ciroular of Pine Point filed on SEDAR;

“Pine Point Warrants' means outstanding common share purchase warrants entitling the holder
thereof to acquire Pine Point Common Shares and detailed in the Pine Point Disclosure Letter;

"Plan of Arrangement" means this plan of amangement and any amendments or variations made
in accordance with the Arvangement Agreement or this Plan of Arrangement or made at the
direction of the Court in the Final Order with the prior written consent of the Parties, each acting
reasonably;

"Replacement Osisko Metals Warrant" has the meaning ascribed fo such term in Section 3.2();
*Spinco” means a cotporation to be Incorporated under the OBCA, to be renamed “Generation
Mining Limited” (or such other name determined by Pine Point prior to the Effective Time)
following the Effective Time;

"Spinco Cash" hag the meaning given to such term in the Arrangement Agreement;

"Spinco Contribution Agreement” has the meaning given to such term in the Arrangement
Agreement;

"Spinco Liabilities" has the meaning given to such term In the Arrangement Agreement;

"Spinco Property" has the meaning given to such term in the Arrangement Agreement;

"Spince Share Consolidation” has the meaning aseribed to such term in Section 3.2(k);

“Spinco Shares" means common shates in the capital of Spinco;

"Spinco Shares Portion" means the fraction obtained when (A) the fair market value of one Spinco
Share, is divided by (B) the fuir market value of the Arrangement Consideration, in each case
determined immediately following the transactiony referred to in Section 3.2(d) and prior to the

Spinco Share Consolidation; and

“Tax Act" means the fnoome Tax Aet (Canada) and the regulations thereunder,



Words and phrases used herein that are defined In the Arrangement Agreemeont and not defined
herein shall have the same meaning herein as in the Arrangement Agreement, unless the context otherwise
requires, Words and phrases used herein that are defined in the OBCA and not defined herein or in the
Arrangement Agreement shall have the same meaning hotein as in the OBCA, unless the context otherwise
requires. ‘

Seetion 1.2 Interpretation Not Affected By Headings,

The division of this Plan of Arrangement into Articles, Sections, Paragraphs and Subparagraphs
and the insertion of headings herein are for convenlence of reference only and shall not affect the
construction or interpretation of this Plan of Arrangement. The terms "this Plan of Arrangement", "hereof",
"herein, "hereto", "hereunder” and similar expressions refer to this Plan of Arrangement and not to any
particular Axticle, Section or other portion hereof and Include any instrument supplementary or ancillary
hereto.

Section 1.3 References to Articles, Sectiony, ete.

Unless otherwise indicated, references In thls Plan of Arrangement to any Article, Section,
Paragraph, Subparagraph ot portion thereof are a reference to the applicable Article, Section, Paragraph,
Subparagraph or portion thereof in this Plan of Arrangement.,

Section 1.4 Number, Geander and Persons.

In this Plan of Arrangement, unless the context otherwise requires, words importing the singular
shall include the plural and vice versa, words importing the use of elther gender shall include both genders
and neuter and the word Person and words importing persons shall include a natural person, firm, trust,
partnership, association, corporation, joint ventute or government (including any governmental agency,
political subdivision or instrumentality thercof) and any other entity or group of persons of any kind or
nature whatsogver.

Section 1.5 Date for Any Action,

In the event that the date on which any action is required to be taken hereunder by any of the partles
is not a Business Day, such action shall be required to be taken on the next succeeding day which s a
Business Day.

Section 1.6 Statutory References,

Unless otherwise indicated, references in this Plan of Armangement to any statute include all
regulations made pursuant to such statute and the provisions of any statute or regulation which amends,
supplements or supersedes any such statute or regulation,

Section 1.7 Currency.

Unless otherwise stated, all references to currency herein are expressed in lawful money of Canada,
and "$" refers to Canadian dollats, '



ARTICLE 2
EFFECT OF ARRANGEMENT

Section 2,1 Arrangement Agreement,

This Plan of Arrangement Is made pursuant to, and is subject to the provisions of, the Artangement
Agreement except In respect of the sequence of the steps comprising the Arrangement, which shall ocour
in the order set forth herein, This Plan of Arrangement constitutes an arrangement as referred to in Section
182 of the OBCA., ' :

Section 2.2 Binding Effect,

This Plan of Arrangement shall become effective at the Effective Time and, at and afler the
Effective Time, shall be binding on: (a) Pine Point; (b) Osisko Metals; (¢) Spinco; (d) the Former Pine Foint
Shareholders (including all Pine Point Dissenting Shareholders) and bensficial owners of Pine Point Shares;
(e) the Former Pine Point Optionholders; (f) the Former Pine Point Warrantholders; (g) the Depositary; and
(h) the registrar and transfer agent in respeot of the Pine Point Shares, in each case without any further
authorization, act or formality on the part of any Person, except as expressly provided hergin,

ARTICLE 3
ARRANGEMENT

Sectien 3.1 Preliminary Steps Prior to the Arvangement

The following preliminary steps shall oceur prior to, and shall be conditions precedent to, the
implementation of the Plan of Arrangement;

(a) Pine Point shall have incorporated Spinco pursuant to the OBCA,

() Pine Point shall have subscribed for the Initial Spinco Share for $1.00 and Spinco shall
have issued the Initial Spinco Share to Pine Point;

() the following persons, having consented to act as directors of Spinco in accordance with
the OBCA, shall be appointed directors of Spinco, to hold oftice until the next annual
meeting of the shargholders of Spinco of until their successors are elected or appointed:
@ Jamle Levy;

i) Kerry Knoll; and
(iiiy  Stephen Reford;

(d) Pine Point, Spinco and Osisko Metals shall have entered info the Spinco Contribution
Agreement; and

(e) Spinco shall not have any issued and outstanding shares other than the Initial Spinco Share,
and Spinco shall not have carried on any business prior to the Effective Date,

Section 3.2 Arrangement

Commencing at the Effactive Time, the following events or transactions shall occur and shall be
deemed to acour in the following sequence without any further act or formality:



@

(b)

(©)

@

(&)

all outstanding Pine Point Qptions at the Effective Time shall be terminated without
payment or compensation therefor, and refther Pine Point, Spinco nor Osisko Metals shall
have any further liabilities or obligations to the Former Fine Point Optionholders with
respeet thereto;

each Pine Point Common Share held by a Pine Point Dissenting Shareholder shall be, and
shall be deemed to be, surrendered to Pine Point by the holder thereof, without any further
act or formality by or on behalf of the Pine Point Dissenting Shareholder, free and clear of
all Bncumbrances, and each such Pine Point Common Share so surrendered shall be
cancelled and thereupon each Pine Polnt Dissenting Shareholder shall cease to have any
rights as & holder of such Pine Polnt Commeon Shares other a claim against Pine Point in
an amount determined and payable in accordance with Article 4 and the name of such Pine
Point Dissenting Shareholder shall be removed from the securities ragister of holders of
Pine Point Common Shares! '

concutrently with the surrender and cancellation of Pine Point Common Shares held by
Pine Point Dissenting Sharehofders pursuant to Sectlon 3.2(b), the stated capital account
raintained by Pine Point in respect of the Pihe Point Common Shares shall be reduced, in
respect of the Pine Point Common Shares cancelled pursuant to Section 3.2(b), by an
amount equal to the product obtained when (A) the stated ocapital of all the issued and
outstanding Pine Point Common Shares immediately prior to the step in Section 3.2(b), is
muttiplied by (B) & fraction, the numerator of which Is the number Pine Point Common
Shares surrendered and cancelled pursuant to Section 3.2(b), and the denominator of which
is the number of Issued and outstanding Pine Point Common Shares immediately prior to
the step in Section 3.2(b);

Pine Point shall ttansfer all of jts entire legal and beneficial right, title and interest in and
to the Spinco Property to Spinco in consideration for (i) the issuance by Spinco to Pine
Point of that number of flly paid and non-assessable Spinco Shares (the "Distribution
Spineo Shares”) equal to the number of Pine Point Common Shares issued and outstanding
immediately prior to the transfer in this Section 3.2(d) (for the avoidance of doubt,
excluding any Plne Point Common Shares in tespect of whish Pine Point Dissenting
Shareholders have exercised Pine Point Dissent Rights), and (1) the assumption by Spinco
of the Spinco Liabillties, all in socordanoe with the terms of the Spinco Centribution
Agreement;

each Non-Resident Shareholder who is not a Pine Point Dissenting Shareholder shall
transfor, and shall be deemed fo transfer, to Osisko Metals such Non-Resident
Shareholder's Pine Point Common Shares (free and clear of all Encumbrances) in the
following order and proportions in exchange for the following congideration:

(i) that number of Pine Point Common Shares equal to (A) the number of Pine Point
Common Shares held by such Non-Resident Shareholder Immediately prior to any
fransfer pursuant to this Section 3.2(e), multiplied by (B) the Spinco Shares
Portion, in exchange for the right to receive from Osisko Metals that number of
Spinco Shates equal to the number of Pine Point Common Shares held by such
Non-Resident Shareholder immediately prior to any transfer pursuant to this
Section 3.2(¢), which Spinco Shares shall be delivered by Osisko Metals to such
Non-Resident Shareholder pursuant to Section 3,2(h);



®

(i)

(i)

that number of Pine Point Common Shares equal to (A) the number of Pine Polnt
Common Shares held by such Non-Resident Shareholder following the transfer in
Section 3,2(¢)(1} and prior to any transfer pursuant to this Section 3.2¢e)(i),
multiplied by (B) the Consideration Warrants Portion, in exchange for that number
of Conslderation Warrants equal to the product obtained when (C) the number of
Pine Point Common Shares held by such Non-Resident Sharcholder immediately
prior to any transfer putsuant to this Sectlon 3.2(¢), is multiplied by (ID) 0.0677;
and

the remaining Pine Point Common Shares held by such Non-Resident Sharcholder
following the transfers in Section 3,2(e)(}) and Section 3.2(e)(i), in exchange for
that humber of Osisko Metals Shares equal to the product obtained when (A) the
number of Pine Point Common Shares held by such Non-Resident Shateholder
immediately prior to any transfer pursuant to this Section 3.2(¢), Is multiplied by
(B) 0.2710,

and upon such exchange:

(iv)

2

(vi)

each such Non-Resident Shareholder shall be removed from the securities register
of holders of Pine Point Cornmeon Shares;

each such Non-Resident Shareholder shall be entered in the securitles register of
holders of Osisko Metals Shares in respect of the Osisko Metals Shares transferred
to such holder; and

Osisko Metals shall be entered in the securities register of holders of Pine Point
Comnion Shares as the legal and beneficial owner of the Pine Point Common
Shares transferred to {t pursuant to this Sectlon 3.2(g), free and clear of all

Encumbrances;

in the course of a reorganization of Pine Polnt's authorized and issued sharte capital:

®

the articles of Pine Polnt shall be amended 1o add a class of shares designated as
"Class A Shares” (the "Pine Point Class A Shares"), having the following rights,
privileges, restrictions and conditions attaching thereto:

(A)  Dividends: The holders of the Class A Shares are entitled to receive
dividends, If, as and when declared by the board of directors of the
Corporation out of the assets of the Corporation properly applicable to the
payment of dividends in such amounts and payable at such times and at
such place or places in Canada as the board of directors of the Corporation
may from time~to-time determine, Subject to the rights of the holders of
any other class of shaves of the Corporation entitled to receive dividends
in priority to or rateably with the Class A Shares, the board of directors of
the Corporation may in its sole discretion declare dlvidends on the Class
A Shares to the exclusion of any other class of shares of the Corporation;

(B)  Voting Righis: The holders of the Class A Shares ate entitled to receive
notice of and to attend all annual and special meetings of the shareholders
of the Corporation, and to two votes at all such mestings in respect of each
Class A Share held;



(C)  Participation upon Liguidation, Dissolution or Winding-Up: In the event
of the liguidation, dissolution or winding-up of the Corporation or other
distribution of assets of the Corporation among its shareholders for the
purpose of winding-up its affairg, the holdets of the Clags A Shareg shall,
subjest to the rights of the holders of any other class of shares of the
Corporation upon such a distribution in priority to the Class A Shares, be
entitled to participate rateably in any distribution of the assets of the
Corporation; and

(D)  Modification of Rights: The tights and restrictions attached to the Class A
Shares shall not be modified unless the holders of the Class A Shares
consent thereto by separate resolution, Such consent may be obtained In
writing signed by the holders of all of the issued and outstanding Class A
Shares or by a resolution passed by at least 75% of the votes cast at a
separate meeting of the holders of Class A Shares who are present In
person or represented by proxy at such meeting;

(1) each issued and outstanding Pine Point Common Share (including any Pine Point
Comimon Shares held by Osisko Metals follawing the transfers in Section 3.2(e),
but excluding aty Pine Point Common Shares surrendered and cancelled in
accordance with Section 3.2(b)) shall be exchanged with Pine Point (free and clear
of all Encuinbrances) for one Pine Point Class A Share and one Distribution Spinco
Share, and upon such exchange:

(A)  each such exchanged Pine Polnt Common Share shall be cancelled, and
the holders of such exchanged Pine Point Common Shares shall be
removed from the vegister of holders of Pine Point Common Shates;

(B)  each holder of such exchanged Pine Point Common Shares shall be entered
in the register of holders of Pine Point Class A Shares in respect of the
Pine Polnt Class A Shares 1ssued to such holder;

(C)  Pine Point shall be removed from the register of holders of Spinco Shares
int respect of the Distribution Spinco Shares; and

(D)  eachholder of such exchanged Pine Point Common Shares shall be entered
in the register of holders of Spinco Shares In respect of the Distribution
Spinco Shares fransferred to such holder by Pine Point;

(i) cencurtently with the exchange in Section 3.2¢f)(ii), the stated capital aceount in
respect of the Pine Point Common Shares shall be reduced by an amount equal to
the stated capital of the Pine Point Cornmon Shares immediately prior to the step
in Section 3.2(d), and there shall be added to the stated capital account of the Pine
Point Class A Shares issued pursuant to Seetion 3,2(f)(1) the amount by which (A)
the amount the stated capital account of the Pine Point Common Shares is reduced
pursuant to this Section 3.2(f)(il) exceeds (B) the faiv market value of the
Distribution Spinco Shares transferred to holders of Pine Point Class A Shares
pursuant to Section 3.2(f)(ii);

(g  the Initial Spinco Share held by Pine Point shall be cancelled without any payment thereon,
and Pine Point shall be removed from the register of holders of Spinco Shares;
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)
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Osisko Metals shall deliver to each Non-Resident Sharehelder whose Pine Point Common
Shares were fransferred ta Dsiske Metals pursuant to Section 3,2(e) such number of Spinco
Shares as are deliverable by Oslsko Metals to such Non-Resident Shateholder pursuant to
Section 3.2(e)(®), and upon such delivery Osisko Metals shall be removed from the
securittes register of holders of Spinco Shares and each such Non-Resident Shareholder
shall be entered in the securities register of holders of Spinco Shares in respect of the
$pinco Shares delivered to such Non-Resident Shareholder;

each Former Pine Point Shareholder (other than Qsizko Metals) recelving Pine Point Class
A Shares pursuant to Section 3.2()(if) shall transfer, and shall be deemed to have
teansferred, to Osisko Metals such Former Pine Point Sharcholder's Pine Point Class A
Shares (free and clear of all Encumbrances) in the following order and proportions in
exchange for the following constderation:

6 that number of Pine Point Class A Shares equal to the product obtained when (A)
the Pine Point Class A Shares received by such Former Pine Point Shareholder
pursuant to Sectlon 3.2(f)(ii), Is multiplied by (B) the Consideration Warrants
Portion, in exchange for that number of Consideration Warranty equal to the
product obtained when (C) the number Pine Point Class A Shares received by such
Former Pine Point Shareholdet pursuant to Section 3.2(f)({D), is multiplied by (D)
0.0677; and :

(il the remaining Pine Point Class A Shares held by such Former Pine Polnt
Shareholder following the transfer in Section 3.2(1)(i), in exchange for that number
of Osisko Metals Shares equal to the product obtained when (A) the number Pine
Paint Class A Shares recetved by such Former Pine Point Shareholder pursuant to
Sectlon 3.2¢0)(1), is multiplied by (B) 02710,

and upen such exchange:

(i) each such holder (other than Osisko Metals) of such exchanged Pine Point Class
A Shares shall be removed from the securities register of helders of Pine Point
Class A Shares;

(v)  each such holder (other than Osisko Metals) of such exchanged Pine Point Class
A Shares shall be entered in the securities register of holders of Osisko Metals
Shares In respect of the Osisko Metals Shares transferred to such holder; and

W) Osisko Metals shall be entered in the securities register of holders of Pine Point
Class A Shares ag the sole legal and beneficial owner of Pine Point Class A Shares,
free and clear of all Encumbrances;

each Pine Polnt Warrant outstanding immediately prior to the Effective Time shall be
exchanged by the holder thereof, without any further act or formality and free and clear of
all encumbrances, for a warrant (each a "Replacement Osisko Metals Warrant") to
purchase from Osisko Metals, the number of Osisko Metals Shares equal to the product of
the Exchange Ratio multiplied by the number of Pine Point Shares issuable on exercise of
such Pine Point Warrant immediately prior to the Effective Time for an exersise price per
Osisko Metals Share equal to the exercise price per share of such Pine Point Warrant
immediately prior to the Effoctive Time divided by the Exchange Ratio and rounded up to
the nearest whole cent (provided that, if the foregolng calculation results in a Replacement
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Section 3.3

(8)

(b)

Section 3.4

Osisko Metals Warrant belng exercisable for a fraction of a Osisko Metals Share, then the
number of Osisko Metals Shares subject to such Replacement Osisko Metals Warrant shall
be rounded down to the next whole number of Qsisko Metals Shares) and the Pine Point
Warrants shall therenpon be cancelled. The term to expiry, conditions to and manner of
exercise (provided any Replacement Watrant shall be exercisable at the offices of Osisko
Metals) and other terms and conditions of each Replacement Osisko Metals Warrant shall
be the same as the terms and conditions of the Pine Point Warrant for which it is exchanged,
Any document previonsly evidencing the Pine Point Warrant shall thereafier evidence and
be deemed to evidence such Replacement Osisko Metals Watrant and no certificates
evideneing the Replacement Osisko Metals Warrants shall be issued; and

all of the issued and outstanding Spinco Shares shall be consolidated (the "Spinco Share

‘Conselidation") on the basis of one post-consolidation Spinco Share for each ten (10) pre-

consolidation Spinco Shates held by a holder of Spinco Shares, and any fractional Spinco
Shares resulting from such Spinco Share Consolidation shall be cancelled without payment
or compensation therefor, and upon such Spinco Share Consolidation the register of holders
of Spinco Shares shall be amended to reflect the Spinco Share Consolidation.

Post-Effective Time Procedures,

Following the receipt of the Final Order, and no later than one Business Day before the
Effective Date: '

M Osisko Metals shal! deflver or arrange o be delivered to the Depositary cettificates
representing the requisite Osisko Metals Shares and Consideration Wasrants
required to be issued to Former Pine Point Shareholders in accordance with the
provisions of Section 3.2, which certificates shall be held by the Depositary as
agent and nominee for Former Pine Point Shareholders for distribution to such
Former Pine Point Sharcholdets in accordance with the provisions of Article 5;
and

(i Spinco shall deliver or artange to be delivered to the Depositary certificates
representing the Spinco Shares to be issned to Former Pine Point Shareholders in
accordance with the provisions of Section 3.2, which certificates shall be held by
the Depositary as agent and nominee for Former Pine Point Sharcholders for
distribution to such Former Pine Point Shareholders in aceordance with the
provisions of Artiele 3,

Subject to the provisions of Artiele 5, and upon return of a properly completed Pine Point
Letter of Transmittal by a repisteted Former Pine Point Sharchalder, together with
certificates representing Pine Point Common Shares and such other documents as the
Depositary may require, the Former Pine Point Shareholder shall be entitled fo receive
delivery of certificates representing the Osisko Metals Shares, Spinco Shares and
Consideration Warrants to which it Is entitled pursuant to Section 3.2 upon completion of
the Arrangement,

No Fractional Shares,

No fractional Qsisko Metals Shares or Spinco Shares shall be issued to Former Pine Point
Shareholders in connection with this Plan of Arrangement, The total number of Osisko Metals Shares or
Spinco Shares to be issued to any Former Pine Point Shareholder shall, without additional compensation,



be rounded down to the nearest whole Osisko Matals Share or Spinco Share, as applicable, in the event that
g Former Pine Point Shareholder would otherwise be entitled to a fractlonal share,

Sestion 3.5 Transters Free and Clear

Any transfer of securities pursuant to this Plan of Arrangement shall be free and clear of all
Encumbrances. Each Former Pine Point Shareholder that was the registered holder of Pine Point Shares
shall, immedjately prior to the assignment and transfer of such Pine Point Shares pursuant to Section 3.2,
be deemed to have executed and delivered all consents, releases, assignments and walvers, statutory or
otherwise, required to transfer and assign such Pine Point Shares to Pine Point or Osisko Metals, as
applicable.

ARTICLE 4
DISSENT PROCEDURES

Section 4.1 Rights of Dissent.

Pursnant to the Interim Order, a Pine Point Dissenting Shareholder may exercise the Pine Point
Dissent Rights with respect to the Pine Point Shares held by such holder in connection with the Arrangement
pursuart to and in the manner set forth in Section 185 of the OBCA, as modified by the Interim Order and
this Section 4.1; provided that notwithstanding Section 185(6) of the OBCA, the written objection to the
Arrangement Resolution referred to in Section 185(6) of the OBCA must be received by Pine Polnt not
later than 5:00 p.m. (Toronto time) two Business Days immediately preceding the date of the Pine Point
Mzeting (as it may be adjourned or postponed from time to time),

Bach Pine Point Dissenting Shareholder who {s:

(8) ultimately entitled to be paid fair value for such holder's Pine Point Shares: (i) shall be
deemed not to have participated in the transactions in Atticle 3 (other than Section 3.2(b));
(if) shall be entitled to be paid the falr value of such Pine Point Shares by Pine Point, which
fair value shall be determined as of the close of business on the day before the Arrangement
Resolution was adopted; and (lii) shall not be entitled to any other payment or
consideration, including any payment that would be payable under the Arrangement had
such holder not exercised their Pine Point Dissent Rights in respect of such Pine Point
Common Shares; or

(6) ultimately not entitled, for any reason, {0 be paid fair value for such Pine Point Common
Shares shall be desmed to have participated in the Arrangement on the same basls as a non.
dissenting holder of Pine Polnt Common Shares,

Section 4.2 Reeognition of Dissenting Holders

(8  Inno circumstances shall the Parties or any other Petson be required fo recognize a Person
exercising Pine Point Dissent Rights unless such Person is the registered holder of those
Pine Point Common Shares In respect of which such tights are sought to be exercised,

(b) For greater certainty, in no case shall the Parties or any other Person be required to
recognize Pine Point Dissenting Shareholders as holders of Pine Point Common Shares in
respect of which Pine Point Dissent Rights have been validly exercised after the completion
of the transfer under Section 3.2(b), and the names of such Pine Puint Dissenting
Sharcholders shall be removed from the registers of holders of the Pine Point Common



Shares in respeet of which Pine Point Dissent Rights have been validly exercised at the
same time as the event described in Sectlon 3.2(b) ccours, In addition 1o any other
restrictions under Section 185 of the OBCA, none of the following shall be entitled to
exercise Pine Point Dissent Rights; (i) holders of Pine Point Options; (if) holders of Pine
Point Warrants; and ({1i) Pine Point Sharehalders who vote or have instructed a proxyholder
to vote their Pine Point Common Shares in favour of the Arrangement Resolution (but only
in respect of such Pine Point Common Shares),

ARTICLE 5
DELIVERY OF ARRANGEMENT CONSIDERATION

Seetion 5.1 Delivery of Arrangement Consideration,

(®) Upon surrender to the Depositary for cancellation of a ¢ertificate which immediately prier
1o the Effective Time reprosented one or more outstanding Pine Poiut Common Shares
which were exchanged for Pine Point Class A Shares in accordance with Section 3.2,
together with such other documents and instruments as would have been required to effect
the transfer of the Pine Point Common Shares formerly represented by such certificate
under the OBCA and the articles of Pine Point and such additional documents and
Instruments as the Depositary may reasonably require, the holder of such surrendered
certificate shall be entitled to receive in exchange therefor, and the Depositary shall deliver
to such holder following the Effective Time, certificates representing the Osisko Metals
Shares, Spinco Shares and Consideration Watrants that sitich holder is entitled to receive in
accordance with Section 3.2,

) After the Effective Time and until surrendered for cancellation as contemplated by Section
5.1(n), each certificate which immediately prior to the Bifective Time represented one or
more Pine Point Commeon Shares shall be deemed at all times to represent only the tight to
receive Iin exchange therefor the entitiements which the holder of such certificate is entitled
to receive In accordance with Section 3.2,

Seetion 5.2 Lost Certifieates,

In the event that any certificate which immediately prior to the Effective Time represented one or
more outstanding Pine Point Shares which were exchanged or transferred In accordance with Section 3.2
shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the Person claiming
such certificate to be fost, stolen ot destroyed, the Depositary shali deliver in exchange for such lost, stolen
or destroyed certificate, the consideration which such Person Is entitled to receive in accordance with
Section 3,2, provided that, 85 a condition precedent to any such delivery by the Depositary, such Person
shall have provided a bond satisfactory to Osiske Metals and the Depositary in such amount as Osisko
Metals and the Depositary may direct, or otherwise indemnified Osisko Metals and the Depositary in &
manner satisfactory to Osisko Metals and the Depositary, agalnst any claim that may be made against
Osisko Metals or the Depositary with respect to the certificate alleged to have been lost, stolen or destroyed
and shall otherwise have taken such actions as may be required by the artioles of Pine Point.

Section 5.3 Distributions with Respect to Unswrrendered Certificates,

No dividend or other distribution declared or made after the Effective Time with respect to Osisko
Metals Shares with a record date afler the Effective Time shall be delivered to the holder of any
unsutrendered certificate which, immediately prior fo the Effective Time, represented outstanding Pine
Point Shares unless and untfl the holder of such certificate shall have complied with the provisions of



Section 3.1 or Section 5.2, Subject to applicable law and to Section 5.4, at the time of sueh compliance,
there shall, in addition to the delivery of a certificate representing the Osisko Metals Shares to which such
holder is thereby entitled, be delivered to such holder, without interest, the amount of the dividend or other
distribution with a record date after the Bffective Time theretofore paid with respect to such Osisko Metals
Shares.

Section 54  Withholding Rights,

Osisko Metals, Pine Point and the Depositary shall be entitled to deduct and withhold from any
consideration payable or otherwise deliverable to any Person hereunder, and from all dividends or other
distributions otherwise payable to any Former Pine Point Shareholder, such amounts as Qsisko Metals, Pine
Point or the Depositary is required to deduct and withhiold with respect to such payment under the Tax Act,
the United States Internal Reverwe Code of 1986 or any provision of any applicable federal, provincial,
state, local ar foreign tax Laws, in each case, as amended, To the extent the emount required to be deducted
or withheld from any consideration payable ot otherwise deliverable to any Person hereunder exceeds the
amount of cash consideration, if any, otherwise payable to the Person, any of Osisko Metals or the
Depositary is heteby authorized to sell or otherwise dispose of any non-cash consideration payable to the
Person as is necessary to provide sufficlent funds to Osisko Metals or the Depositary, as the case may be,
to enable it to comply with all deduction or withholding requirements applicable to it, and Osisko Metals
or the Depositary, as applicable, shall notify such Person and remit to such Person any unapplied balance
of the net proceeds of such sale, To the extent that amounts are so withheld, such withheld amounts shall
be treated for all purposes hereof as having been paid to the relevant Person in respect of which such
deduction and withholding was made, provided that snch withheld amounts are remitted to the appropriate
Governmental Butity.

Section 5.5 Limitation and Proseription,

To the extent that a Formet Pine Point Shareholder shall not have complied with the provisions of
Section 5,1 or Section 5.2 on or before the date which is six (6) years after the Effective Date (the "final
proseription date"), then!

(a) any Osisko Metals Shares and Consideration Warrants which such Former Pine Point
Shareholder was entitled to recelve shall be automatically cancelled without any repayment
of capital In respect thereof and the certificates representing such Osisko Metals Shares
and Consideration Warrants shall be delivered to Osisko Metals by the Depositary for
cancellation and shall be cancelled by Osisko Metals, and the interest of the Former Pine
Point Shareholder in such Osisko Metals Shares and Consideration Warrants shall be
terminated as of such final proscription date; and

(b) any dividends or distributions which such Former Pine Point Shateholder was entitled to
receive under Seotion 5.3 shall be delivered by the Depositary to Osisko Metals and such
dividends or distributions shall be desmed to be owned by Osisko Metals, and the interest
of the Former Pine Point Shareholder in such dividends or distributions shall be terminated
as of such final proscription date.

Section 5.6 U.8. Securities Laws Exemption,
Notwithstanding any provision hereln fo the contrary, the Parties agreo that the Plan of

Arrangement will be carried out with the intention that all Osisko Metals Shares, Consideration Warrants
and Spinco Shares issued on completion of the Plan of Arrangement o the Pine Point Shareholders will be



issued by in reliance on the exemption from the registration requirements of the U.S, Securities Act of 1933,
as amended, as provided by Section 3(a)(10) thereof,

Seetion 6.1

@

()

{c)

(d)

Section 71

ARTICLE 6
AMENDMENTS

Amendments to Plan of Arrangement,

The Parties reserve the right fo amend, modify or supplement this Plan of Arrangement at
any time and from time to time, provided that sach such amendment, modification or
supplement must be: (i) set out in writing; (i) agreed to in writing by the Parties; (ill) filed
with the Court and, if made following the Pine Point Meeting, approved by the Court; and
(iv) communicated to Former Pine Point Shareholders if and as required by the Court.

Any amendment, modification or supplement to this Plan of Arrangement may be proposed
by Pine Point at any time prior to the Pine Point Meeting provided that Osisko Metals shall
have consented thereto in writing, with or without any other prior notice or communication,
and, if so proposed and accepted by the Persons voting at the Plne Point Meeting (other
than as may be required under the Interim Order), shall become part of this Plan of
Arrangement for all purposes,

Any amendment, modification or supplement to this Plan of Arrangement that is approved
by the Court following the Pine Point Meeting shall be effective ouly if: (i) it is consented
to in writing by each of the Parties; and (if) if required by the Court, it is consented to by
holders of the Pine Polnt Common Shares voting in the manner directed by the Court,

Any amendment, modification or supplement to this Plan of Arrangement may be made
following the Effective Time but shall only be effective if it is consented to by each of the
Parties, provided that such amendment, modification or supplement concerns a mater
which, n the reasonable opinion of the Parties, is of an administrative nature required o
better give effect to the implementation of this Plan of Arrangement and is not adverse to
the financial or egonomic interests of the Parties or any Former Pine Point Shareholder.

ARTICLE 7
FURTHER ASSURANCES

Further Assurances

Notwithstanding that the transactions and events set out hereln shall ocour and be deemed to occur
in the order set out in this Plan of Arrangement without any further act or formality, each of the parties to
the Arrangement Agreement shatl make, do and exeeute, or cause to be made, done and executed, all such
further acts, deeds, agreements, transfets, assutances, instruments or documents as may reasonably be
required by any of them in order further to document or evidence any of the transactions or events set out

therein.
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