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ABAXX TECHNOLOGIES INC. 

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 

Notice is hereby given that an annual general meeting (the “Meeting”) of the holders (the “Shareholders”) of common 
shares (“Common Shares”) of Abaxx Technologies Inc. (the “Corporation”) will be held virtually at 
https://web.lumiagm.com/400363290817 (password: abaxx2025), at 1:00 p.m. (Toronto time) on September 11, 
2025, for the following purposes, all as more particularly described in the enclosed management information circular 
(the “Circular”): 

1. to receive the audited consolidated financial statements for the financial years ended December 31, 2024
and December 31, 2023 and the auditors’ report thereon;

2. to set the size of the board of directors at seven;

3. to re-elect seven directors of the Corporation for the ensuing year;

4. to appoint KPMG LLP, Chartered Accountants, as the auditors of the Corporation and to authorize the
board of directors to fix their remuneration; and

5. to transact such other business as may properly come before the Meeting or any adjournments or
postponements thereof.

The record date for the determination of Shareholders entitled to receive notice of, and to vote at, the Meeting or any 
adjournments or postponements thereof is July 23, 2025 (the “Record Date”). Shareholders whose names have been 
entered in the register of Shareholders at the close of business on the Record Date will be entitled to receive notice of, 
and to vote, at the Meeting or any adjournments or postponements thereof. 

Notice-and-Access 

The Corporation is utilizing the notice-and-access mechanism (the “Notice-and-Access Provisions”) that came into 
effect on February 11, 2013 under National Instrument 54-101 – Communication with Beneficial Owners of Securities 
of a Reporting Issuer and National Instrument 51-102 – Continuous Disclosure Obligations, for distribution of 
Meeting materials to registered and beneficial Shareholders. 

Website Where Meeting Materials are Posted 

The Notice-and-Access Provisions are a set of rules that allow reporting issuers to post electronic versions of proxy-
related materials (such as proxy circulars and annual financial statements) on-line, via SEDAR+ and one other website, 
rather than mailing paper copies of such materials to Shareholders. Electronic copies of the Circular, form of proxy, 
financial statements of the Corporation for the year ended December 31, 2024 and 2023 (“Financial Statements”) 
and management’s discussion and analysis of the Corporation’s results of operations and financial condition for 2024 
and 2023 (“MD&A”) may be found on the Corporation’s SEDAR+ profile at www.sedarplus.ca and on 
https://odysseytrust.com/client/abaxx-technologies-inc/. The Corporation will not use procedures known as 
“stratification” in relation to the use of Notice-and-Access Provisions. Stratification occurs when a reporting issuer 
using the Notice-and-Access Provisions provides a paper copy of the Circular to some Shareholders with this notice 
package. In relation to the Meeting, all Shareholders will receive the required documentation under the Notice-and-
Access Provisions, which will not include a paper copy of the Circular. 

Obtaining Paper Copies of Materials 

The Corporation anticipates that using notice-and-access for delivery to all Shareholders will directly benefit the 
Corporation through a substantial reduction in both postage and material costs, and also promote environmental 
responsibility by decreasing the large volume of paper documents generated by printing proxy-related materials. 
Shareholders may also obtain paper copies of the Circular, Financial Statements and MD&A free of charge by 
contacting the Corporation’s General Counsel at 1-246-271-0082. Requests for paper copies of the Meeting Materials 
must be received at least five (5) business days in advance of the proxy deposit date and time, being 1:00 
p.m. (Toronto time) on September 2, 2025 and the Corporation will mail the requested materials within 
three (3) business days of the request. 



Voting 

All Shareholders may attend the Meeting virtually or be represented by proxy. Shareholders are requested to 
complete, date and sign the enclosed form of proxy and return it in the envelope provided. To be effective, the 
enclosed form of proxy or voting instruction form must be received by the Corporation’s registrar and transfer agent, 
Odyssey Trust Company (“Odyssey”), by mail delivery at 1100 – 67 Yonge Street, Toronto ON M5E 1J8 Attn: Proxy 
Department, or online at https://login.odysseytrust.com/pxlogin. In order to be valid and acted upon at the Meeting, 
the duly completed form of proxy must be received prior to 1:00 p.m. (Toronto time) on September 9, 2025. Late 
instruments of proxy may be accepted or rejected by the Chairman of the Meeting in his discretion and the Chairman 
is under no obligation to accept or reject any particular late instruments of proxy. 

A “beneficial” or “non-registered” Shareholder will not be recognized directly at the Meeting for the purposes of 
voting Common Shares registered in the name of his/her/its broker; however, a beneficial Shareholder may attend the 
Meeting as proxyholder for the registered Shareholder and vote the Common Shares in that capacity. Only 
Shareholders as of the Record Date are entitled to receive notice of and vote at the Meeting. 

If you are a non-registered holder of Common Shares and have received these materials through your broker, 
custodian, nominee or other intermediary, please complete and return the form of proxy or voting instruction form 
provided to you by your broker, custodian, nominee or other intermediary in accordance with the instructions provided 
therein. 

The Corporation has chosen to hold the meeting via live audio conference so that all Shareholders regardless 
of geographic location will have an equal opportunity to participate and engage in the Meeting.  Shareholders 
wishing to attend the Meeting are encouraged to do so joining the link below at the time of the meeting.   

Date: September 11, 2025 

Time: 1:00pm Eastern Time (US and Canada) 

Meeting Link: https://web.lumiagm.com/400363290817 

Meeting ID: 400-363-290-817 

Meeting Password: abaxx2025 

DATED this 23rd day of July, 2025. 

BY ORDER OF THE BOARD OF DIRECTORS OF 
ABAXX TECHNOLOGIES INC. 

(signed) “Joshua Crumb” 

Chairman and Chief Executive Officer 



ABAXX TECHNOLOGIES INC. 

MANAGEMENT INFORMATION CIRCULAR 

SOLICITATION OF PROXIES BY MANAGEMENT 

This circular (“Circular”) is furnished in connection with the solicitation of proxies by the management of Abaxx 
Technologies Inc. (the “Corporation”) for use at the annual general meeting (the “Meeting”) of the holders (the 
“Shareholders”) of common shares (“Common Shares”) of the Corporation to be held virtually at 
https://web.lumiagm.com/400363290817 (password: abaxx2025), at 1:00 p.m. (Toronto time) on September 11, 
2025 for the purposes set forth in the accompanying notice of annual general  meeting of Shareholders (the “Notice 
of Meeting”). It is expected that the solicitation of proxies will be primarily by mail, however, proxies may also be 
solicited by the officers, directors and employees of the Corporation by telephone, electronic mail, telecopier or 
personally. These persons will receive no compensation for such solicitation other than their regular fees or salaries. 
The cost of the solicitation of proxies will be borne by the Corporation. 

Pursuant to National Instrument 54-101 – Communication with Beneficial Owners of Securities of a Reporting Issuer 
(“NI 54-101”), arrangements have been made with clearing agencies, brokerage houses and other financial 
intermediaries to forward proxy-related materials to the beneficial owners of the Common Shares. The Corporation 
will reimburse brokers, custodians, nominees and fiduciaries for their reasonable charges and expenses incurred in 
forwarding proxy-related materials to such beneficial owners of such securities. 

NOTICE AND ACCESS 

The Corporation has elected to use the notice-and-access process (“Notice-and-Access”) that came into effect on February 
11, 2013 under NI 54-101 – Communications with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) 
and National Instrument 51-102 – Continuous Disclosure Obligations, for distribution of this Circular and other meeting 
materials to registered Shareholders of the Corporation and Non-Registered Holders (as defined herein). 

Notice-and-Access allows issuers to post electronic versions of meeting materials, including circulars, annual financial 
statements and management discussion and analysis, online, via SEDAR+ and one other website, rather than mailing paper 
copies of such meeting materials to Shareholders. The Corporation anticipates that utilizing the Notice-and-Access process 
will substantially reduce both postage and printing costs. 

Meeting materials including the Circular and the Corporation’s audited financial statements for the years ended December 
31, 2024 and 2023 and the Corporation’s management discussion and analysis for the years ended December 31, 2024 and 
2023 are available on the Corporation’s SEDAR+ profile at www.sedarplus.ca and at 
https://odysseytrust.com/client/abaxx-technologies-inc/.  

Although the Circular and related materials (collectively, the “Meeting Materials”) will be posted electronically online, 
as noted above, the registered Shareholders and Non-Registered Holders (subject to the provisions set out below under the 
heading “Voting by Beneficial Holders of Shares of the Corporation”) will receive a “notice package” (the “Notice-
and-Access Notification”), by prepaid mail, which includes the information prescribed by NI 54-101, and a proxy form 
or voting instruction form from their respective intermediaries. Shareholders should follow the instructions for completion 
and delivery contained in the proxy or voting instruction form. Shareholders are reminded to review the Circular before 
voting. 

Management of the Corporation does not intend to pay for intermediaries to forward the Notice-and-Access Notification 
to OBOs (as defined herein) under NI 54-101. 

Shareholders will not receive a paper copy of the Meeting Materials unless they request paper copies from the Corporation. 
Requests for paper copies of the Meeting Materials must be received at least five (5) business days in advance of 
the proxy deposit date and time, being 1:00 pm (Toronto time) on September 2, 2025 and the Corporation will mail 
the requested materials within three (3) business days of the request. Shareholders with questions about Notice-and 
Access may contact the Corporation’s registrar and transfer agent, Odyssey Trust Company (“Odyssey”) toll 
free at +1 888-290-1175.
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APPOINTMENT OF PROXYHOLDER 

The individuals named as proxyholders in the accompanying form of proxy are directors and/or officers of the Corporation. 
A REGISTERED SHAREHOLDER WISHING TO APPOINT SOME OTHER PERSON (WHO NEED NOT BE 
A SHAREHOLDER) TO REPRESENT HIM OR HER AT THE MEETING HAS THE RIGHT TO DO SO, 
EITHER BY STRIKING OUT THE NAMES OF THOSE PERSONS NAMED IN THE ACCOMPANYING 
FORM OF PROXY AND INSERTING THE DESIRED PERSON’S NAME IN THE BLANK SPACE 
PROVIDED IN THE FORM OF PROXY AND SIGNING AND DATING THE PROXY, OR BY COMPLETING 
ANOTHER FORM OF PROXY. A proxy will not be valid unless the completed form of proxy is received by Odyssey 
not less than forty-eight (48) hours (excluding Saturdays, Sundays and holidays) before the time for holding the Meeting 
or, with respect to any matters to be dealt with at any adjournment of the Meeting, before the time of the re-commencement 
of the adjourned Meeting. Proxies delivered after such time(s) may not be accepted. 

REVOCATION OF PROXIES 

A Shareholder who has given a proxy may revoke it prior to its use by an instrument in writing executed by the Shareholder 
or by his attorney duly authorized in writing or, where the Shareholder is a corporation, by a duly authorized officer or 
attorney of such corporation, and delivered to the head office of the Corporation, at 110 Yonge Street, Suite 1601, 
Toronto, Ontario, M5C 1T4 (Attention: General Counsel) at any time up to and including the last business day preceding 
the day of the Meeting, or if adjourned, preceding any reconvening thereof, or to the Chairperson of the Meeting on the 
day of the Meeting or, if adjourned, any reconvening thereof, or in any other manner provided by law. A revocation of a 
proxy does not affect any matter on which a vote has been taken prior to the revocation. 

VOTING OF PROXIES 

The Common Shares represented by a properly executed proxy in favour of persons designated as proxyholders in the 
enclosed form of proxy will: (a) be voted or withheld from voting in accordance with the instructions of the person 
appointing the proxyholder on any ballot that may be called for; and (b) where a choice with respect to any matter to be 
acted upon has been specified in the form of proxy, be voted in accordance with the specifications made on such proxy. 
SUCH COMMON SHARES WILL BE VOTED IN FAVOUR OF EACH MATTER FOR WHICH NO CHOICE 
HAS BEEN SPECIFIED, OR WHERE BOTH CHOICES HAVE BEEN SPECIFIED, AS DIRECTED BY THE 
SHAREHOLDER. 

The enclosed form of proxy, when properly completed and delivered and not revoked, confers discretionary authority upon 
the person appointed proxyholder thereunder to vote with respect to amendments or variations of matters identified in the 
notice of Meeting, and with respect to any other matters which may properly come before the Meeting. In the event that 
amendments or variations to matters identified in the notice of Meeting are properly brought before the Meeting or any 
further or other business is properly brought before the Meeting, it is the intention of the persons designated by management 
as proxyholders in the enclosed form of proxy to vote in accordance with their best judgment on such matters or business. 
At the time of the printing of this Circular, the management of the Corporation knows of no such amendment, variation or 
other matter that may be presented to the Meeting. However, if any other matters which are not now known to the 
management should properly come before the Meeting, the proxies hereby solicited will be exercised on such matters in 
accordance with the best judgment of the nominee. 

GENERAL INFORMATION RESPECTING THE MEETING 

No person has been authorized to give any information or make any representations in connection with the matters being 
considered herein other than those contained in this Circular and, if given or made, any such information or representations 
should be considered not to have been authorized by the Corporation. This Circular does not constitute the solicitation of 
a proxy by any person in any jurisdiction in which such solicitation is not authorized or in which the person making such 
solicitation is not qualified to do so or to any person to whom it is unlawful to make such solicitation. 

The Corporation has chosen to hold the meeting via live teleconference so that all Shareholders regardless of 
geographic location will have an equal opportunity to participate and engage in the Meeting. Shareholders 
wishing to attend the Meeting are encouraged to do so joining via the link below at the time of the Meeting. 
Shareholders are encouraged to vote via proxy prior to the Meeting. 
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Date: September 11, 2025 

Time: 1:00pm Eastern Time (US and Canada) 

Meeting ID: 400-363-290-817 

Meeting Password: abaxx2025 

Registered Shareholders who attend the virtual meeting will have an equal opportunity to participate at the 
Meeting, regardless of their geographic location.  

References in this Circular to the Meeting include any adjournment(s) or postponement(s) thereof. 

In this Circular, unless otherwise indicated, all dollar amounts “$” are expressed in Canadian dollars. 

Except where otherwise indicated, the information contained herein is stated as of July 23, 2025.  

Shareholders are reminded to review this Circular before voting. 

Notice to Beneficial Holders of Shares 

Only registered Shareholders or proxyholders duly appointed by registered Shareholders are permitted to vote at 
the Meeting. Most Shareholders of the Corporation are “non-registered” shareholders because the Common 
Shares they own are not registered in their names but are instead registered in the name of a brokerage firm, bank 
or other intermediary or in the name of a clearing agency. Shareholders who do not hold their Common Shares in 
their own name (referred to herein as “Beneficial Shareholders”) should note that only registered Shareholders are 
entitled to vote at the Meeting. If Common Shares are listed in an account statement provided to a Shareholder by a 
broker, then in almost all cases those Common Shares will not be registered in such Shareholder’s name on the records of 
the Corporation. Such Common Shares will more likely be registered under the name of the Shareholder’s broker or an 
agent of that broker. In Canada, the vast majority of such Common Shares are registered under the name of CDS & Co. 
(the registration name for CDS Clearing and Depositary Services Inc., which company acts as nominee for many Canadian 
brokerage firms). Common Shares held by brokers (or their agents or nominees) on behalf of a broker’s client can only be 
voted (for or against resolutions) at the direction of the Beneficial Shareholder. Without specific instructions, brokers and 
their agents and nominees are prohibited from voting Common Shares for the brokers’ clients. Therefore, each Beneficial 
Shareholder should ensure that voting instructions are communicated to the appropriate person well in advance of the 
Meeting. 

Regulatory policy requires brokers and other intermediaries to seek voting instructions from Beneficial Shareholders in 
advance of Shareholders’ meetings. The various brokers and other intermediaries have their own mailing procedures and 
provide their own return instructions to clients, which should be carefully followed by Beneficial Shareholders in order to 
ensure that their Common Shares are voted at the Meeting. Often the form of proxy supplied to a Beneficial Shareholder 
by its broker is identical to the form of proxy provided by the Corporation to the registered Shareholders. However, its 
purpose is limited to instructing the registered Shareholder (i.e. the broker or agent of the broker) how to vote on behalf of 
the Beneficial Shareholder. The majority of brokers now delegate the responsibility for obtaining instructions from clients 
to Broadridge Financial Solutions Inc. (“Broadridge”). Broadridge typically prepares a machine-readable voting 
instruction form, mails those forms to the Beneficial Shareholders and asks Beneficial Shareholders to return the forms to 
Broadridge, or otherwise communicate voting instructions to Broadridge (by way of the internet or telephone, for example). 
Broadridge then tabulates the results of all instructions received and provides appropriate instructions respecting the voting 
of Common Shares to be represented at the Meeting. A Beneficial Shareholder who receives a Broadridge voting 
instruction form cannot use that form to vote Common Shares directly at the Meeting. The voting instruction form 
must be returned to Broadridge (or instructions respecting the voting of Common Shares must be communicated 
to Broadridge well in advance of the Meeting) in order to have the Common Shares voted. 

The Notice-and-Access Notification is being sent to both registered Shareholders and indirectly to Beneficial Shareholders. 
Beneficial Shareholders fall into two categories – those who object to their identity being known to the issuers of securities 
which they own (“Objecting Beneficial Owners”, or “OBOs”) and those who do not object to their identity being made 
known to the issuers of the securities they own (“Non-Objecting Beneficial Owners”, or “NOBOs”). The Corporation is 
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sending proxy related materials indirectly through intermediaries to NOBOs and is not paying for delivery by 
intermediaries to OBOs. 

Although Beneficial Shareholders may not be recognized directly at the Meeting for the purposes of voting Common 
Shares registered in the name of their broker, a Beneficial Shareholder may attend the Meeting as proxyholder for the 
registered Shareholder and vote the Common Shares in that capacity. Beneficial Shareholders who wish to attend the 
Meeting and indirectly vote their Common Shares as proxyholder for the registered Shareholder should enter their 
own names in the blank space on the proxy or voting instruction card provided to them and return the same to 
their broker (or the broker’s agent) in accordance with the instructions provided by such broker. 

All references to Shareholders in this Circular and the accompanying form of proxy and notice of Meeting are to registered 
Shareholders unless specifically stated otherwise. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The authorized share capital of the Corporation consists of an unlimited number of Common Shares without par value. 
As at the date hereof, there are 34,392,476 Common Shares issued and outstanding. Each Common Share entitles the 
holder thereof to one vote on all matters to be acted upon at the Meeting. 

The board of directors of the Corporation (the “Board”) has fixed July 23, 2025 as the record date (the “Record 
Date”) for the purpose of determining Shareholders entitled to receive notice of and vote at the Meeting. All holders 
of record of Common Shares on the Record Date are entitled either to attend and vote their Common Shares at the 
Meeting, or provided a completed and executed proxy shall have been delivered to the Corporation’s transfer agent, 
Odyssey Trust Company, within the time specified in the attached Notice of Meeting, to attend the Meeting and vote 
their Common Shares by proxy. 

To the knowledge of the directors and officers of the Corporation, as at the date of this Circular, no person or 
corporation beneficially owns, directly or indirectly, or exercises control or direction over, voting securities of the 
Corporation carrying more than 10% of the voting rights attached to any class of voting securities of the Corporation, 
other than as set out below.  

Name of Shareholder Number of Common Shares(1) Percentage of Common Shares(2) 
Joshua Crumb 3,958,390 11.50% 

(1) The information as to Common Shares beneficially owned, controlled or directed, not being within the knowledge of the Corporation, 
has been obtained by the Corporation from publicly disclosed information and/or furnished by the relevant Shareholder.

(2) On a non-diluted basis. 

BUSINESS OF THE MEETING 

To the knowledge of the board of directors of the Corporation (the “Board”), the only matters to be brought before 
the Meeting are those matters set forth in the accompanying Notice of Meeting. 

1. Presentation of Financial Statements

The Corporation’s consolidated financial statements for the years ended December 31, 2024 and 2023 (the “Financial 
Statements”) and the auditors’ report thereon will be presented to the Shareholders at the Meeting. In accordance 
with the provisions of the Business Corporations Act (Alberta) (the “ABCA”), the financial statements are merely 
presented at the Meeting and will not be voted on. 

2. Number of Directors

The Articles of the Corporation provide for a board of directors of no fewer than three directors and no greater than a 
number as fixed or changed from time to time by majority approval of the Shareholders. 

At the Meeting, Shareholders will be asked to pass an ordinary resolution to set the number of directors of the 
Corporation for the ensuing year at seven (7). The number of directors will be approved if the affirmative vote of the 
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majority of common shares present or represented by proxy at the Meeting and entitled to vote are voted in favour to 
set the number of directors at seven (7). 

Management recommends the approval of the resolution to set the number of directors of the Corporation at 
seven (7). 

3.  Election of Directors 

The Board currently consists of seven directors, namely Joshua Crumb, Margot Naudie, Catherine Flax, W. Scott 
Leckie, Cyrus Hiramanek, Jeff Currie and Thom McMahon. At the Meeting, the seven current members of the Board, 
being Joshua Crumb, Margot Naudie, Catherine Flax, W. Scott Leckie, Cyrus Hiramanek, Jeff Currie and Thom 
McMahon, will be nominated for election as the directors of the Corporation, to serve until the next annual meeting 
of Shareholders or until their successors are elected or appointed. 

Shareholders have the option to (i) vote for all of the directors of the Corporation listed in the table below; (ii) vote 
for some of the directors and withhold for others; or (iii) withhold for all of the directors. Unless otherwise instructed, 
proxies and voting instructions given pursuant to this solicitation by the management of the Corporation will 
be voted FOR the election of each of the proposed nominees set forth in the table below. In order to be effective, 
each director requires the approval of not less than 50% of the votes cast by Shareholders represented at the Meeting 
virtually or by proxy. 

Management has no reason to believe that any of the nominees will be unable to serve as a director. However, if any 
proposed nominee is unable to serve as a director, the individuals named in the enclosed form of proxy will be 
voted in favour of the remaining nominees, and may be voted in favour of a substitute nominee unless the 
Shareholder has specified in the proxy that the Common Shares represented thereby are to be withheld from 
voting in respect of the election of directors. 

The following table states the name of each person nominated for election as directors, such person’s principal 
occupation or employment, period of service as a director of the Corporation, and the approximate number of voting 
securities of the Corporation that such person beneficially owns, or over which such person exercises direction or 
control: 

Name, and 
Province and 
Country of 
Residence Principal Occupation(1) 

Director 
Since 

Common 
Shares 

Owned or 
Controlled(1) 

Joshua Crumb(3) (4) 

Huntsville, Canada 

Chief Strategy Officer of Goldmoney Inc. (July 2015 to June 
2018); 
Director of various public companies including: Mene Inc. (2018 
to present); Fortress Technologies Inc. (2018 to 2021); Solitario 
Zinc Corp. (July 2017 to present); and COIN HODL Inc. (2018 - 
2021)  

December 14, 
2020 3,958,390(6) 
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Name, and 
Province and 
Country of 
Residence Principal Occupation(1) 

Director 
Since 

Common 
Shares 

Owned or 
Controlled(1) 

Thom McMahon(4) 

Singapore 

Managing Director of UD Trading Group Holdings Pte Ltd. 
(April 2014 to December 2016);  
Director Asia of Dillon Gage Asia Pte Ltd. (January 2017 to 
December 2018); 
Co-Founder CEO of AirCarbon Pte Ltd. (January 2019 to 
present). 

December 14, 
2020 32,662(7) 

Margot Naudie(2)(3)(5) 
Toronto, Ontario 

Senior Portfolio Manager at Marret Asset Management 
(September 2015-June 2017); 
Senior Portfolio Manager of the IP Alpha Fund (December 2017 
to 2021); 
President of Elephant Capital Inc. (December 2017 to present)  
Independent director of various companies, including: Amerigo 
Resources Ltd., Base Carbon Inc., Cotec Holdings Corp., Osino 
Resources Corp. and NeXGold Mining Corp. Margot is currently 
a non-executive director of public and private companies 

December 14, 
2020 113,510(8) 

Catherine Flax(2)(3)(4) 
New York, USA 

Managing Director of BNP Paribas (November 2013 to March 
2016); 
CEO of Pefin (March 2016 to October 2018); 
Managing Director of CRA, Inc. (April 2019 to present). 

December 14, 
2020 108,728(9) 

W. Scott Leckie(2)  
Toronto, Ontario 

Principal and Chairman, 7th Merchant Corporation (2021-
present); 
Portfolio Manager & CCO Concord Delta family office/hedge 
fund (2022-2023); 
Director, Sterling Maple (2019-present). 

June 23, 2016 69,854(10) 

Cyrus Hiramanek 
New York, USA 

Managing Director, M. Klein & Company, merchant banking and 
strategic advisory firm (July 2015- to 2021). 

August 17, 
2021 Nil(11) 

Jeff Currie 
New York, USA 

Global Head of Commodity Research and Strategy at Goldman 
Sachs (1996 – 2023). 

October 2, 
2023 10,000(12) 

Notes: 
(1) Information about principal occupation, business or employment, and number of Common Shares beneficially owned, directly or 

indirectly, or over which control or direction is exercised, not being within the knowledge of the Corporation, has been furnished by 
respective persons set forth above. 

(2) Members of the Audit Committee. 
(3) Members of the Compensation Committee. 
(4) Members of the Nominating and Corporate Governance Committee. 
(5) Lead Director.  
(6) Mr. Crumb holds 416,000 options to purchase Common Shares (“Options”) and 585,684 restricted share units (“RSUs”). 
(7) Mr. McMahon holds 7,463 RSU and 17,000 Options. 
(8) Ms. Naudie holds 23,742 Options and 27,680 RSUs. 
(9) Ms. Flax holds 19,820 RSU and 17,000 Options. 
(10) 13,161 of Mr. Leckie’s Common Shares are held through 7th Merchant Corp and 2,189 are held through Elizabeth Carlson. Mr. 

Leckie holds 12,463 RSUs and 17,000 Options. 
(11) Mr. Hiramanek holds 33,666 Options and 36,983 RSUs. 
(12) Dr. Currie holds 142,000 Options and 37,463 RSUs. 

 
Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

Other than as set out below, no proposed director of the Corporation is, as at the date hereof, or has been, within the 
previous 10 years, a director, chief executive officer or chief financial officer, of any company (including the 
Corporation) that: 

(a) while that person was acting in the capacity was the subject of a cease trade order or similar order 
or an order that denied the relevant company access to any exemption under securities legislation, 
for a period of more than 30 consecutive days; 
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(b) was the subject of a cease trade or similar order or an order that denied the relevant company access 
to any exemption under securities legislation, for a period of more than 30 consecutive days that was 
issued after the proposed director ceased to be a director, chief executive officer or chief financial 
officer of such company and which resulted from an event that occurred while that person was acting 
in the capacity as director, chief executive officer or chief financial officer; or 

(c) within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under 
any legislation relating to bankruptcy or insolvency, or was subject to or instituted any proceedings, 
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed 
to hold its assets. 

Other than as set out below, no proposed director of the Corporation (or any personal holding company of any such 
individual): 

(a) is at the date hereof, or has been within the previous 10 years, a director or executive officer of any 
corporation that, while that person was acting in that capacity, or within a year of that person ceasing 
to act in that capacity, became bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver manager or trustee appointed to hold its assets; or 

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

Other than as set out below, no proposed director of the Corporation (or any personal holding company of any such 
individual) has been subject to any penalties or sanctions imposed by a court relating to securities legislation or by a 
securities regulatory authority or has entered into a settlement agreement with a securities regulatory authority; or any 
other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a 
reasonable investor in making an investment decision. 

W. Scott Leckie 

On June 30, 2005, Mr. Leckie agreed to pay a fine of $100,000 under a settlement agreement with Market Regulation 
Services Inc. with regard to certain trading activities. 

Mr. Leckie served on the board of directors for Acerus Pharmaceuticals Corp. until December 2022. On January 26, 
2023, subsequent to Mr. Leckie’s resignation, Acerus Pharmaceuticals Corp. received an order for creditor protection 
from the Ontario Superior Court of Justice under the Companies’ Creditors Arrangement Act.  

4. Appointment of Auditors 

KPMG LLP, Chartered Accountants (“KPMG”) are the independent registered certified auditors of the Corporation. 
Management of the Corporation intends to nominate KPMG for reappointment as auditors of the Corporation. KPMG 
was first appointed as the auditor to the Corporation on September 23, 2021. KPMG is independent with respect to 
the Corporation in accordance with the Rules of Professional Conduct of the Chartered Professional Accountants of 
Ontario. The appointment of KPMG has been considered and approved by the Audit Committee and the Board. There 
were no “reportable events” between the Corporation and KPMG within the meaning of National Instrument 51-102 
– Continuous Disclosure Obligations (“NI 51-102”). 

At the Meeting, Shareholders will be asked to consider and, if thought advisable, to pass an ordinary resolution to re-
appoint KPMG to serve as auditors of the Corporation until the next annual meeting of Shareholders and to authorize 
the directors of the Corporation to fix their remuneration as such. To be adopted, this resolution is required to be 
passed by the affirmative vote of a majority of the votes cast at the Meeting. 

Unless the Shareholder has specifically instructed that his or her Common Shares are to be withheld from 
voting in connection with the appointment of KPMG, the persons named in the accompanying proxy intend to 
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vote FOR the re-appointment of KPMG as the auditors of the Corporation to hold office until the next annual 
meeting of Shareholders or until a successor is appointed, and to authorize the Board to fix their remuneration. 

5.  Other Matters 

Management of the Corporation knows of no amendment, variation or other matter to come before the Meeting other 
than the matters referred to in the Notice of Meeting accompanying this Circular. However, if any other matter 
properly comes before the Meeting, the form of proxy furnished by the Corporation will be voted on such matters in 
accordance with the best judgment of the persons voting the proxy. 
 

STATEMENT OF EXECUTIVE COMPENSATION 

Named Executive Officers 

The following discussion describes the significant elements of our executive compensation program, with particular 
emphasis on the process for determining compensation payable to the Corporation’s chief executive officer (“CEO”), 
chief financial officer (“CFO”), and, other than the CEO and CFO, each of the Corporation’s three most highly 
compensated executive officers, or the most highly compensated individuals acting in a similar capacity whose total 
compensation was, individually, more than $150,000 (collectively, the “Named Executive Officers” or “NEOs”) for 
the year ended December 31, 2024. As of December 31, 2024, the NEOs were:  

• Joshua Crumb, CEO of the Corporation; 

• Steve Fray, CFO of the Corporation; 

• Jeff Lipton, General Counsel;  

• Dan McElduff, President, Abaxx Singapore Pte. Ltd.; and 

• Nancy Seah, Managing Director, Abaxx Exchange Pte. Ltd. 

Compensation Discussion and Analysis 

Compensation Objectives 

Our compensation practices are designed to retain, motivate and reward our executive officers for their performance 
and contribution to our long-term success. The Board seeks to compensate executive officers by combining short-term 
and long-term cash and equity incentives. It also seeks to reward the achievement of corporate and individual 
performance objectives, and to align executive officers’ incentives with the Corporation’s performance. Cash and 
long-term equity incentive bonuses are awarded on a discretionary basis, with the respective goals of aligning the 
incentives of the executive officers with the short- and long-term interests of the Corporation. 

In order to achieve our aggressive growth objectives, attracting and retaining the right team members is critical. The 
Corporation’s compensation program is designed to provide market competitive pay in terms of value and structure 
to attract new individuals of the highest caliber, and to motivate, reward and retain existing team members. 

Elements of Compensation Program 

A combination of fixed and variable compensation is used to motivate executives to achieve overall corporate goals. 
Base salary or consulting fees constitute a portion of the total cash-based compensation. Annual incentive cash bonuses 
and long-term equity incentive compensation plan awards represent compensation that is “at risk” and thus may or 
may not be paid to the respective NEO depending on: (i) whether the NEO is able to meet or exceed his or her 
applicable performance targets; and (ii) market performance of the Corporation’s common shares (the “Common 
Shares”). 
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Base Salary/Consulting Fees 

Each Named Executive Officer is eligible to receive a base salary, which constitutes a significant portion of the Named 
Executive Officer’s compensation package. Base salary represents the minimum compensation for services rendered 
or expected to be rendered, and reflects the Named Executive Officer’s experience and qualifications, responsibilities, 
current competitive market conditions, proven or expected performance, and the Corporation’s existing financial 
resources. 

Base salaries are reviewed annually by the Compensation Committee and may be adjusted to take into account 
performance contributions for the year, sustained performance contributions over a number of years, and market 
competitiveness. 

 Annual Bonus 

The Corporation may provide NEOs with annual bonus payments from time to time at the Compensation Committee’s 
discretion. The Compensation Committee will determine annual incentive amounts in its discretion, based on 
individual completion of milestones designated by the Compensation Committee, achievement of corporate goals, and 
benchmarks relating to the Corporation’s overall performance. NEOs will also be eligible to receive a bonus for 
extraordinary achievements from time to time. 

 Long-Term Equity Incentive Plans 

Grants of long-term equity incentives are an integral component of the Corporation’s NEO compensation structure. 
Equity-based awards are a variable element of compensation that allows the Corporation to reward executive officers 
for their sustained contributions to the Corporation. Long-term equity incentive awards reward performance and 
continued employment and help the Corporation to attract and retain NEOs. 

During the financial year ended December 31, 2024, the Corporation’s long-term equity incentive plans consisted of 
its Stock Option Plan (the “Option Plan”) and its Restricted Share Unit Plan (the “RSU Plan”). Officers, directors, 
employees and service providers are eligible to receive grants of stock options (“Options”) and restricted share units 
(“RSUs”). These grants are an important part of the Corporation’s long-term incentive strategy for its officers, 
directors, employees and service providers, permitting them to participate in appreciation of the market value of the 
Common Shares over a stated period. This is intended to reinforce commitment to long-term growth in profitability 
and Shareholder value. The size of the option and RSU grants to officers, directors, employees and service providers 
is dependent on each such person’s performance, level of responsibility, authority and position with the Corporation 
and the degree to which such person’s long-term contribution to the Corporation will be key to its long-term success. 

Options and RSUs are granted by, and at the discretion of, the Board upon recommendation from the Compensation 
Committee. In monitoring or adjusting the option allotments, the Board takes into account its own observations on 
individual performance (where possible) and its assessment of individual contribution to Shareholder value, previous 
option and RSU grants and the objectives set for the Named Executive Officers. The scale of options and RSUs is 
generally commensurate to the appropriate level of base compensation for each level of responsibility. The Board will 
consider the overall number of options and RSUs that are outstanding relative to the number of outstanding Common 
Shares in determining whether to make any new grants of options or RSUs and the size of such grants. 

Stock Option Plan 

As at the date of this Circular, up to 20% of Common Shares may be reserved for issuance pursuant to option grants 
under the Option Plan and the RSU Plan. The Corporation currently has 3,952,974 Common Shares outstanding 
pursuant to options granted under the Option Plan, representing 11.5% of the issued and outstanding Common Shares, 
and  2,278,834 Common Shares outstanding pursuant to RSUs granted under the RSU Plan, representing 6.6% of the 
issued and outstanding Common Shares. In total, this leaves 646,688 Common Shares available for reservation 
pursuant to new equity grants, representing 1.9% of the total issued and outstanding Common Shares of the 
Corporation. The following is a description of the material features of the Option Plan. The following summary is 
qualified in its entirety by the full text of the Option Plan, available on the Corporation’s SEDAR page at 
www.sedarplus.ca. Capitalized terms used below and not otherwise defined have the meaning ascribed thereto in the 
Option Plan: 
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(a) Common Shares Available for Reservation. The number of Common Shares available to be reserved for 
issuance under the Option Plan is 20% of the number of Common Shares outstanding at any time. 

(b) Administration. The Option Plan is to be administered by the Board, or any committee thereof to which 
the Board has delegated the power to administer and grant options under the Option Plan. 

(c) Eligible Persons. Subject to regulations and to all applicable law, options under the Option Plan may 
only be issued to an employee, officer, director or consultant of (i) the Corporation or (ii) any Affiliated 
Entity (and includes any such person who is on a leave of absence authorized by the Board or the board 
of directors of any Affiliated Entity), or Futures Commission Merchants (as such term is defined in the 
Option Plan). Such persons and entities are referred to herein as “Participants”. 

(d) Board Discretion. The Option Plan provides that the Board, or any committee thereof to which the Board 
has delegated the power to administer and grant options under the Option Plan, has the authority: (i) to 
grant Options to purchase Common Shares to Participants; (ii) to determine the terms, including the 
limitations, restrictions and conditions, if any, upon such grants; (iii) to interpret this Option Plan and to 
adopt, amend and rescind such administrative guidelines and other rules and regulations relating to this 
Option Plan as it may from time to time deem advisable, subject to required prior approval by any 
applicable regulatory authority and/or stock exchange; and (iv) to make all other determinations and to 
take all other actions in connection with the implementation and administration of this Plan as it may 
deem necessary or advisable. 

(e) Vesting. An option shall vest and may be exercised in whole or in part at any time during the term of 
such option after the date of the grant as determined by the Board of Directors, subject to extension 
where the expiry date falls within a blackout period. 

(f) Maximum Term of Options. The maximum term of options granted under the Option Plan is 10 years 
from the date of grant. 

(g) Insider Participation Limit. Disinterested Shareholder approval is required for the following: (i) any 
individual stock option grant that would result in the grant to insiders (as a group), within a 12- month 
period, of an aggregate number of options exceeding 10% of the issued Common Shares, calculated on 
the date an option is granted to any insider; and (ii) any individual stock option grant that would result 
in the number of Common Shares issued to any individual in any 12-month period under this Plan 
exceeding 5% of the issued Common Shares, less the aggregate number of shares reserved for issuance 
or issuable under any other share compensation arrangement of the Resulting Issuer. 

(h) Consultants. The aggregate number of options granted to any one Consultant in any twelve-month period 
must not exceed 2% of the issued and outstanding Common Shares, calculated at the date the option was 
granted. 

(i) Exercise Price. The Board will establish the exercise price of an option at the time each option is granted 
provided that such price shall not be less than the applicable minimum price in accordance with the rules 
of the stock exchange on which the Common Shares are listed at the time of the grant. 

(j) No Assignment. Options shall not be transferable or assignable by a Participant in the Option Plan 
otherwise than by will or the laws of descent and distribution, and shall be exercisable during the lifetime 
of a participant only by the participant and after death only by the participant’s legal representative. 

(k) Cashless Exercise. The Board in its discretion may permit cashless exercises of options, whereby instead 
of making a cash payment for the options, the Participant receives only the number of underlying 
Common Shares that is the equal to the quotient obtained by dividing the product of: (i) the number of 
options being exercised multiplied by the difference between, on any given date, the last closing price 
of the Common Shares on the CBOE Canada Exchange, or such other exchange where the Common 
Shares are listed for trading (the “Market Price”) of the underlying Common Shares and the exercise 
price of the subject options; by (ii) the Market Price of the Common Shares, with a full deduction of 
exercised options from the Common Shares reserved for issuance under this Plan. 
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(l) Amendment. Subject to the requisite Shareholder and regulatory approvals set forth under subparagraphs 
(1) and (2) below, the Board may from time to time amend or revise the terms of the Option Plan or may 
discontinue the Option Plan at any time provided that no such amendment or revision may, without the 
consent of the Optionee, in any manner adversely affect his rights under any option theretofore granted 
under the Plan. 

(1) The Board may, subject to receipt of requisite Shareholder and regulatory approval, make the 
following amendments to the Option Plan: (i) any amendment to the number of securities issuable 
under the Option Plan, including an increase to a fixed maximum number of securities or a change 
from a fixed maximum number of securities to a fixed maximum percentage. A change to a fixed 
maximum percentage which was previously approved by Shareholders will not require additional 
Shareholder approval; (ii) any change to the definition of the eligible participants which would have 
the potential of broadening or increasing insider participation; (iii) the addition of any form of 
financial assistance; (iv) any amendment to a financial assistance provision which is more 
favourable to participants; (v) any addition or removal of a cashless exercise feature, payable in cash 
or securities which does not provide for a full deduction of the number of underlying securities from 
the Option Plan reserve; (vi) the addition of a deferred or restricted share unit or any other provision 
which results in participants receiving securities while no cash consideration is received by the 
Corporation; (vii) a discontinuance of the Option Plan; and (viii) any other amendments that may 
lead to significant or unreasonable dilution in the Corporation’s outstanding securities or may 
provide additional benefits to eligible participants, especially insiders of the Corporation, at the 
expense of the Corporation and its existing Shareholders. 

(2) The Board may, subject to receipt of requisite regulatory approval, where required, in its sole 
discretion make all other amendments to the Option Plan that are not of the type contemplated in 
subparagraph (1) above including, without limitation: (i) amendments of a “housekeeping” or 
clerical nature; (ii) a change to the vesting provisions of a security or the Option Plan; (iii) 
amendments to reflect any requirements of any regulatory authorities to which the Corporation is 
subject, including the CBOE Canada Exchange; (iv) a change to the termination provisions of a 
security or the Option Plan which does not entail an extension beyond the original expiry date; (v) 
a change in the exercise price of options, provided that at least six months have elapsed since the 
later of the date of commencement of the term of the option, the date the Common Shares 
commenced trading on the CBOE Canada Exchange or the date the exercise price of the option was 
last amended, and provided that disinterested shareholder approval is obtained for any reduction in 
the exercise price if the option holder is an Insider (as such term is defined by the CBOE Canada 
Exchange) of the Corporation at the time of such proposed reduction; (vi) the addition or removal 
of a cashless exercise feature, payable in cash or securities, which provides for a full deduction of 
the number of underlying securities from the Stock Option Plan reserve; and (vii) amendments to 
reflect changes to applicable laws or regulations. 

(m) Termination. In the event of Termination, as that term is defined in the Option Plan, with cause of a 
Participant, each option held by the Participant, the Participant’s RRSP or the Participant’s holding 
company will cease to be exercisable on the earlier of the expiry of its term and the termination date, or 
such longer or shorter period as determined by the Board, to a maximum period of up to one year after 
the termination date. In the event of the Termination without cause or retirement of Participant, each 
option held by the Participant or the Participant’s holding company will cease to be exercisable within a 
period of 90 days after the termination date or , as the case may be, or such longer or shorter period as 
determined by the Board. For greater certainty, such determination of a longer or shorter period may be 
made at any time subsequent to the date of grant of the options, provided that no option shall remain 
outstanding for any period which exceeds the earlier of: (i) the expiry date of such option; and (ii) 12 
months following the termination or retirement date, as the case may be, of the Participants. The Board 
may delegate authority to the Chief Executive Officer of the Corporation to make any determination 
with respect to the expiry or termination date of options held by any departing Participant, other than a 
departing non-management director or the Chief Executive Officer. If an optionee dies, the options of 
the deceased option holder will be exercisable by his or her estate for a period to be determined by the 
Compensation Committee or the Board, as applicable, provided that no option shall remain outstanding 
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for any period which exceeds the earlier of (i) the expiry date of such option; and (ii) 12 months following 
the date of death of the Participant, but only to the extent the options were by their terms exercisable on 
the date of death. 

(n) Full Payment for Common Shares. The Corporation will not issue Common Shares pursuant to options 
granted under the Option Plan unless and until the Common Shares have been fully paid for. 

(o) Change of Control. In the event of a Change of Control, all options outstanding shall be immediately 
exercisable. Notwithstanding the vesting schedule for an option that is specified in an agreement granting 
an option or in this Option Plan, the Board shall have the right with respect to any one or more 
Participants in the Option Plan to accelerate the time at which an option may be exercised. 

(p) Termination of Option Plan. The Board may terminate the Option Plan at any time provided that such 
termination shall not alter the terms or conditions of any option or impair any right of any Option Holder 
pursuant to any option awarded prior to the date of such termination which shall continue to be governed 
by the provisions of the Option Plan. 

RSU Plan 

The purpose of the RSU Plan is to attract and retain highly qualified officers, directors, key employees, consultants 
and other persons, and to motivate such officers, directors, key employees, consultants and other persons to serve the 
Corporation and its affiliates and to expend maximum effort to improve the business results and earnings of the 
Corporation, by providing to such persons an opportunity to acquire or increase a direct proprietary interest in the 
operations and future success of the Corporation. To this end, the RSU Plan provides for the grant of RSUs. Any of 
these awards of RSUs may, but need not, be made as performance incentives to reward attainment of annual or long-
term performance goals (as such performance goals are specified in the award agreement). The RSU Plan is intended 
to complement the Option Plan by allowing the Corporation to offer a broader range of incentives to diversify and 
customize the rewards for management and staff to promote long term retention.  

The RSU Plan is available to directors, employees, consultants (referred to in the RSU Plan as “Service Providers”) 
of the Corporation and its subsidiaries and Futures Commission Merchants (as such term is defined in the RSU Plan 
and collectively the “Eligible Grantees”), as determined by the Board of Directors. 

The following information is a brief summary of the material features of the RSU Plan. The following summary of is 
qualified in its entirety by the full text of the RSU Plan, available on the Corporation’s SEDAR page at 
www.sedarplus.ca. Capitalized terms used below and not otherwise defined have the meaning ascribed thereto in the 
RSU Plan: 

(a) The number of Common Shares issuable under the RSU Plan shall not exceed 10% of the total 
number of the issued and outstanding Common Shares at the time of grant.  

(b) The number of Common Shares issued or to be issued under the RSU Plan and all other security 
based compensation arrangements, at any time, shall not exceed 20% of the total number of the 
issued and outstanding Common Shares. In the event that an RSU grant vests and Common Shares 
are issued to an Eligible Grantee, the Common Shares reserved for issuance in connection with such 
RSU grant will be returned to the pool of available Common Shares authorized for issuance under 
the RSU Plan and will be available for reservation pursuant to a new grant. 

(c) The number of securities issuable to insiders of the Corporation under all security-based 
compensation arrangements, including the RSU Plan, at any time, cannot exceed 10% of the issued 
and outstanding Common Shares.  

(d) The number of Shares issuable to any one Service Provider or other individual pursuant to an Award 
within any one-year period, cannot exceed 2% of the issued and outstanding Shares  

(e) The annual grant of awards to any one Outside Director shall not exceed $150,000 in value, 
excluding any one time sign on awards or equity granted in lieu of cash retainers.  
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(f) Neither awards nor any rights under any such awards shall be assignable or transferable. If any 
Common Shares covered by an award are forfeited, or if an award terminates without delivery of 
any underlying Common Shares, then the number of Common Shares counted against the aggregate 
number of Common Shares available under the RSU Plan with respect to such award shall, to the 
extent of any such forfeiture or termination, again be available for making awards under the RSU 
Plan. The RSU Plan shall terminate automatically after ten years of its effective date and may be 
terminated on any earlier date or extended by the Board of Directors. 

The Board of Directors may, at any time, in its sole discretion and without Service Provider or Shareholder approval, 
amend, suspend, terminate or discontinue the RSU Plan and may amend the terms and conditions of any awards 
thereunder, subject to (a) any required approval of any applicable regulatory authority or the CBOE Canada Exchange, 
and (b) approval of Shareholders of the Corporation, provided that Shareholder approval will not be required for the 
following amendments and the Board of Directors may make changes which may include: (i) any amendment to the 
vesting provisions of a grant; (ii) any amendment which accelerates the date on which any RSU may vest, (iii) any 
amendment necessary to comply with applicable law or the requirements of the CBOE Canada Exchange or any other 
regulatory body, (iv) any amendment of a “housekeeping” nature, including to clarify the meaning of an existing 
provision of the RSU Plan, correct or supplement any provision of the RSU Plan that is inconsistent with any other 
provision of the Plan, correct any grammatical or typographical errors or amend the definitions in the RSU Plan, (v) 
any amendment regarding the administration of the RSU Plan, and (vi) any other amendment that does not require the 
approval of the Shareholders of the Corporation under Section 5.3(ii) of the RSU Plan. 

The Board of Directors may amend, modify, or supplement the terms of any outstanding award subject to the rules of 
the CBOE Canada Exchange or applicable regulatory body. The RSU Plan provides that the Board of Directors may 
from time to time, in its discretion, grant RSUs to Eligible Grantees. At the time a grant (“Grant Date”) of RSUs is 
made, the Board of Directors may, in its sole discretion, establish a period of time (a “Vesting Period”) applicable to 
the RSUs. Each award of RSUs may be subject to a different Vesting Period. The Board of Directors may, in its sole 
discretion, at the time a grant of RSUs is made, prescribe restrictions in addition to or other than the expiration of the 
Vesting Period. Notwithstanding the foregoing, unless otherwise determined by the Board and as specifically set out 
in the Award Agreement, (i) RSUs that vest solely by the passage of time shall not vest in full in less than three years 
from the Grant Date; (ii) RSUs for which vesting may be accelerated by achieving performance targets shall not vest 
in full in less than one year from the Grant Date; and (iii) RSUs granted to outside directors vest, (a) at the election of 
an outside director at the time the award is granted, within a minimum of one year to a maximum of three years 
following the Grant Date, as the outside director may elect, and (b) if no election is made, upon the earlier of a change 
of control or his/her resignation.  

A cash payment shall be in the amount equal to the “Market Price” per share (as defined in RSU Plan) as of the trading 
day before the date of vesting, and certified funds shall be paid for the RSUs valued at the Market Price. A Common 
Share payment shall be for Common Shares issued by the Corporation from treasury and a share certificate for that 
number of Common Shares equal to the number of vested RSUs shall be free of all restrictions. The cash payment or 
Common Shares shall be delivered to the Eligible Grantee.  

If an Eligible Grantee’s employment is terminated with cause, the Corporation may, within 30 days, annul an award 
if the grantee is an employee of the Corporation or an Affiliate.  

If an Eligible Grantee ceases to be an eligible “Eligible Grantee” under the RSU Plan, the RSUs held by the Eligible 
Grantee shall expire and terminate immediately upon the Eligible Grantee ceasing to be an eligible person under the 
RSU Plan, provided that: (a) if, before the expiry of an RSU, an Eligible Grantee ceases to be an eligible person under 
the RSU Plan (an “Event of Termination”) for any reason other than his or her resignation or termination for cause 
of his or her employment with the Corporation, or his or her resignation or failure to be re-elected as a director of the 
Corporation, then the Eligible Grantee may: (i) be entitled to receive RSUs to the extent that he or she was entitled to 
do so at the time of such Event of Termination, at any time up to and including, but not after, a date three months 
following the date of such Event of Termination, or prior to the close of business on the expiration date of the RSU, 
whichever is earlier; and (ii) with the prior written consent of the Board of Directors or the Compensation Committee, 
which consent may be withheld in the Corporation’s sole discretion, permit the vesting of any RSUs which have not 
yet vested at any time up to and including, but not after, a date three months following the date of such Event of 
Termination, or prior to the close of business on the expiration date of the RSU, whichever is earlier. The Board of 
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Directors or the Compensation Committee in its sole discretion may extend the time permitted to exercise any RSUs 
which have not yet vested at any time up to and including, but not after, a date twelve months following the date of 
such Event of Termination.  

Upon the expiration or termination of the Vesting Period and the satisfaction of any other restrictions prescribed by 
the Board, the RSUs shall vest and shall be settled in either cash or Common Shares, as the Board of Directors may 
so determine, unless otherwise provided in an award agreement. 

If an Eligible Grantee dies before the expiry of an RSU, the Eligible Grantee’s legal representative(s) may, subject to 
the terms of the award agreement and the RSU Plan, shall be entitled to receive the RSUs to the extent that the Eligible 
Grantee was entitled to do so at the date of his or her death at any time up to and including, but not after, a date one 
year following the date of death of the Eligible Grantee, or prior to the close of business on the expiration date of the 
RSU, whichever is earlier.  

As of the date of this Circular, 2,278,834 RSUs have been granted and remain outstanding. 

Compensation Risk 

The Board and, as applicable, the Compensation Committee, considers and assesses the implications of risks 
associated with the Corporation’s compensation policies and practices and devotes such time and resources as is 
believed to be necessary in the circumstances. The Corporation’s practice of compensating its executive officers 
primarily through a mix of base salary/consulting fees and stock options is designed to mitigate risk by: (i) ensuring 
that the Corporation retains such officers; and (ii) aligning the interests of its officers with the short-term and long-
term objectives of the Corporation and its Shareholders. As at the date of this Circular, the Board had not identified 
risks arising from the Corporation’s compensation policies and practices that are reasonably likely to have a material 
adverse effect on the Corporation. 

Financial Instruments 

Pursuant to the terms of the Corporation’s Securities Trading Policy, the Corporation’s officers and directors are 
prohibited from purchasing financial instruments, such as puts, calls, or other options or derivative securities that are 
designed to hedge or offset a decrease in market value of equity securities granted as compensation or held, directly 
or indirectly, by the officer or director. 

Oversight of Director and NEO Compensation 

The Corporation’s NEO and director compensation programs are administered by the Board on the recommendations 
of the Compensation Committee of the Board (the “Compensation Committee”). The members of the Compensation 
Committee are Catherine Flax (Chair), Margot Naudie and Joshua Crumb. Catherine Flax and Margot Naudie are 
considered independent within the meaning of NI 52-110 – Audit Committees (“NI 52-110”). Joshua Crumb is not 
independent by virtue of his role as an executive officer of the Corporation.  

The Compensation Committee’s purpose is, among other things, to assist the Board in fulfilling its oversight 
responsibilities with respect to: (i) the establishment of human resources and compensation policies, including all 
incentive and equity-based compensation plans; (ii) the performance evaluation of the Chief Executive Officer and 
the Chief Financial Officer, and determination of the compensation for the Chief Executive Officer, the Chief 
Financial Officer and other senior executives of the Corporation; (iii) the establishment of policies and procedures 
designed to identify and mitigate risks associated with the Corporation’s compensation policies and practices; and (iv) 
succession planning, including the appointment, training and evaluation of senior management; and compensation of 
directors. 

In performance of its duties, the Compensation Committee focuses on offering competitive compensation to attract, 
retain and motivate the best qualified executives in order for the Corporation to achieve its goals, and acting in the 
interests of the Corporation and its Shareholders by being fiscally responsible. The Compensation Committee has the 
authority to engage and compensate any outside advisor that it determines to be necessary to carry out its duties. 
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As a whole, the members of the Compensation Committee have direct experience and skills relevant to their 
responsibilities in executive compensation, including with respect to enabling the Compensation Committee in making 
informed decisions on the suitability of the Corporation’s compensation policies and practices. Each member has 
significant experience working in executive and financial management roles.  

PERFORMANCE GRAPH 

On October 19, 2011, common shares of New Millennium Iron Corp. (“NML”) commenced trading on the TSX under 
the symbol “NML”. Following the completion of the Corporation’s business combination with NML, the shares of 
New Millennium were delisted from the TSX on December 14, 2020, and the Common Shares of the Corporation 
commenced trading on the CBOE Canada Exchange on December 18, 2020 under the stock symbol “ABXX”. 

The following peformance graph displays the cumulative return for the Common Shares compared to the S&P/TSX 
Composite Index over the approximately 60 month period preceding December 31, 2024, for which the Corporation 
and New Millennium have been reporting issuers: 

 

(1) The cumulative return is presented on a post-consolidated basis, to reflect the 12-1 consolidation in connection with the  business combination 
with NML completed December 14, 2020 and the Corporation’s consolidation of its Common Shares on a 3-1 basis effective May 23, 2023. 

As at December 31, 2024, the value of $100 invested in the Common Shares in December 31, 2019, had a compound 
growth rate (calculated as the mean annual growth rate over the five-year period) of approximately 515%, compared 
to a compound growth rate of 45% for a similar investment in the S&P/TSX Composite Index over the same period.  

There is no direct correlation between the performance of the Common Shares and executive compensation. The 
Common Share price may be affected by a number of factors beyond the control of the Corporation, including general 
and industry-specific economic and market conditions. The Compensation Committee evaluates performance by 
reference to the overall direction and success of the Corporation rather than by any short-term fluctuations in the 
trading price of the Common Shares.  
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Summary Compensation Table for NEOs  

The following table sets out the compensation earned by each NEO of the Corporation during the last financial year 
ended December 31, 2024, and the financial years ended December 31, 2023, and December 31, 2022: 

Name and 
principal 
position Year 

Salary 
($) 

Share-based 
awards(1) 

($) 

Option-based 
awards(1) 

($) 

Non-equity incentive 
plan compensation 

All other 
compen-

sation 
($) 

Total compen-
sation 

($) 

 

Annual 
incentive 
plans(2) 

Long-
term 

incentive 
plans(3) 

 

Joshua 
Crumb 
President 
and CEO(4) 

2024 420,231 5,628,482(5) 989,457 Nil N/A Nil 7,038,170  

2023 103,596 315,188 - Nil N/A Nil 418,784  

2022 98,388 250,000 77,289 Nil N/A Nil 425,677  

Steve Fray 
CFO(5) 

2024 343,153 1,216,785 95,863 Nil N/A Nil 1,655,801  

2023 243,146 62,169 - Nil N/A Nil 305,315  

2022 234,814 62,500 32,204 Nil N/A Nil 329,518  

Jeff Lipton  
General 
Counsel 

2024 341,468 1,048,242 95,863 Nil N/A Nil 1,485,573  

2023 246,387 - - Nil N/A Nil 246,387  

2022 237,789 62,500 32,204 Nil N/A Nil 332,493  

Dan 
McElduff 
President, 
ACX 

2024 298,897 576,216 233,215 Nil N/A 56,294 1,164,621  

2023 285,376 - - Nil N/A 57,917 343,293  

2022 234,660 125,000 64,408 Nil N/A Nil 424,068  

Nancy 
Seah 
Managing 
Director, 
ACX  

2024 330,929 1,061,968 362,221 N/A N/A 31,573 1,786,692  

2023 287,551 - - Nil N/A 10,689 298,240  

2022 N/A N/A N/A N/A N/A N/A N/A  

Notes: 
(1) Grant date fair value calculations are based on the Black-Scholes Option Pricing Model and weighted average assumptions. Option-

pricing models require the use of highly subjective estimates and assumptions including the expected stock price volatility. Changes in 
the underlying assumptions can materially affect the fair value estimates and therefore, in management’s opinion, existing models do 
not necessarily provide a reliable measure of the fair value of share- and option-based awards.  

(2) “Annual incentive plan” means any plan that provides compensation intended to motivate performance to occur within one fiscal year, 
but does not include option or share-based awards. 

(3) “Long term incentive plan” means any plan that provides compensation intended to motivate performance to occur over a period 
greater than one fiscal year, but does not include option or share-based awards. 

(4) Mr. Crumb was employed as CEO and served as a director during the year ended December 31, 2024. He received an annual salary of  
$420,231 in his capacity as CEO, and no compensation in his capacity as director.  

(5) Share-based awards granted to Mr. Crumb (as CEO) in FY 2024,  vests on the earlier of: (i) the date on which the value of the Common 
Shares of the Corporation, traded on Cboe or other recognized Canadian stock exchange is equal to or greater than a 20-day VWAP of 
$19.00, $22.00, $25.00 and $30.00; (ii) the Corporation reaches 1,500, 5,000, 10,000, and 20,000 average daily volume of the exchange 
trading over a given quarter (“ADV”); or (iii) the Corporation reaches 1,000, 5,000, 10,000 and 20,000 paid monthly SaaS users on its 
technology products. 
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Incentive Plan Awards to NEOs  

Outstanding Option and Share-based Awards 

The following table sets out the outstanding option-based awards for each NEO of the Corporation as at December 
31, 2024:  

  Option-Based Awards Share-Based Awards 

Name 

No. of 
Common 

Shares 
underlying 
unexercised 

options 

Option 
exercise 

price 
Option 

expiration date 

Value of 
unexercised in-

the-money 
options(1) 

Number of 
shares or units 
of shares that 

have not 
vested 

Market or 
payout value 

of share-based 
awards that 

have not 
vested 

Market or 
payout value 

of vested 
share-based 
awards not 
paid out or 

distributed(2)  

(#) ($) ($) (#) ($) ($) 

Joshua Crumb 

20,000 
61,500 

150,000 
61,500 
61,500 
61,500 

7.50 
13.00 
13.78 
19.00 
25.00 
30.00 

Dec 31, 2027 
Dec 31, 2027 
Apr 02, 2027 
Dec 31, 2027 
Dec 31, 2027 
Dec 31, 2027  

71,400 
Nil 
Nil 
Nil 
Nil 
Nil 

500,000(3) Nil 948,522 

Steve Fray 
8,333 
12,167 
16,667 

7.50 
11.06 
15.00 

Dec 31, 2027 
Dec 31, 2027 
Dec 31, 2027 

29,749 
122 
Nil 

22,738 Nil 629,130 

Jeff Lipton 

4,503 
8,333 
12,167 
16,667 

2.04 
7.50 
11.06 
15.00 

Apr 01, 2025 
Dec 31, 2027 
Dec 31, 2027 
Dec 31, 2027 

40,664 
29,749 

122 
Nil 

22,738 Nil 466,567 

   

   

Dan McElduff  
16,667 
40,409 
16,667 

7.50 
13.78 
15.00 

Dec 31, 2027 
Apr 02, 2027 
Dec 31, 2027 

59,501 
Nil 
Nil 

23,266 Nil  779,970  

Nancy Seah 

11,667 
12,167 
80,892 
16,667 

7.50 
11.06 
13.78 
15.00 

Dec 31, 2027 
Dec 31, 2027 
Apr 02, 2027 
Dec 31, 2027 

41,651 
122 
Nil 
Nil 

34,748 384,660 1,076,026 

Notes: 
(1) The value of unexercised in-the-money options is calculated based on the difference between the option's strike price and the closing 

price of the Common Shares as of December 31, 2024, which was $11.07. 
(2) The value of the unexercised share-based award is calculated based on the closing price of the Common Shares as of December 31, 

2024, which was $11.07. 
(3) Share-based awards granted to Mr. Crumb (as CEO) in FY 2024,  vests on the earlier of: (i) the date on which the value of the Common 

Shares of the Corporation, traded on Cboe or other recognized Canadian stock exchange is equal to or greater than a 20-day VWAP of 
$19.00, $22.00, $25.00 and $30.00; (ii) the Corporation reaches 1,500, 5,000, 10,000, and 20,000 average daily volume of the exchange 
trading over a given quarter (“ADV”); or (iii) the Corporation reaches 1,000, 5,000, 10,000 and 20,000 paid monthly SaaS users on its 
technology products. 

  



 

-18- 

 

Value Vested or Earned During the Year 

The following table provides information regarding the value vested or earned on incentive plan awards for each NEO 
and executive officer of the Corporation during the fiscal year ended December 31, 2024: 

Name 

Option-based awards – 
Value vested during the 

year(1) 

Share-based awards – 
Value vested 

Non-equity incentive plan 
compensation – Value 

earned during the year(2) 

($)(3) ($) ($) 

Joshua Crumb 989,457 605,149 Nil 

Steve Fray 95,863 825,248 Nil 

Jeff Lipton 95,863 657,714 Nil 

Dan McElduff 233,215 576,216 Nil 

Nancy Seah 362,221 1,061,968 Nil 
Notes: 

(1) Aggregate dollar value that would have been realized if any options had been exercised on the vesting date (computed 
based on the difference between the exercise price of the options and the closing market price of the Common Shares on 
the vesting date). 

(2) Represents amounts earned pursuant to the Corporation’s annual bonus program. 
(3) Value is based on the original value calculated and expensed in the financial statements using the Black-Scholes model 

or other valuation methodology. 
 
Employee and Consulting Agreements and Termination and Change of Control Benefits 

Each of the Named Executive Officers has entered into an employment or consulting agreement with the Corporation. 
Those employment agreements include provisions regarding base salary, annual bonuses, confidentiality and 
ownership of intellectual property, among other things. 

On August 1, 2019, the Corporation entered into an employment agreement with Joshua Crumb, pursuant to which 
Mr. Crumb has agreed to act as CEO of the Corporation effective August 1, 2019. Under the terms of the agreement, 
Mr. Crumb is entitled to the following compensation: (1) CAD 7,500 per month, (2) a discretionary incentive bonus, 
and (3) four weeks of vacation. In the event that Mr. Crumb’s employment is terminated by the Corporation other than 
for cause, Mr. Crumb shall be entitled to receive a lump sum payment equal to three (3) months’ notice for the first 
eighteen (18) months following the date of the employment agreement, six (6) months’ notice after eighteen months 
from the date of the employment agreement, and increasing to twelve (12) months’ notice after two (2) years from the 
date of the employment agreement (the “Separation Amount”). In the event that Mr. Crumb resigns for “Good 
Reason” (as such term is defined in Mr. Crumb’s employment agreement) or within twelve (12) months of a Change 
of Control (as such term is defined in Mr. Crumb’s employment agreement) of the Corporation, Mr. Crumb shall be 
entitled to receive a lump sum payment equal to the Separation Amount. 

In the event of a Change of Control, Mr. Crumb has the right to voluntarily terminate their employment with the 
Corporation for Good Reason within one hundred and eighty (180) days following the Change of Control ("Specified 
Time Frame"). If Mr. Crumb exercises this right, they shall be entitled to receive automatic accelerated vesting of all 
outstanding equity awards including any and all options, RSUs, bonuses, and performance incentive bonuses. 
Additionally, Mr. Crumb shall receive a lump sum payment equal to an amount not less than the equivalent of thirty-
six (36) months' base salary, plus three (3) months' base salary for each year or partial completed year of employment, 
to a maximum of sixty (60) months. Mr. Crumb is also entitled to reimbursement of all legal fees and expenses incurred 
in connection with the negotiation and enforcement of this agreement ("Lump Sum Consideration.”). In the event of 
a Change of Control and a termination of employment of Mr. Crumb without cause or Good Reason within the 
Specified Time Frame, Mr. Crumb shall be entitled to receive the Lump Sum Consideration as defined above and an 
additional single payment consideration of three (3) times the Lump Sum Consideration. 
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Steve Fray, CFO of the Corporation: 

On July 1, 2021, the Corporation entered into an employment agreement with Steve Fray, pursuant to which Mr. Fray 
has agreed to act as CFO of the Corporation effective July 1, 2021. Under the terms of the agreement, Mr. Fray is 
entitled to the following compensation: (1) USD $250,000 per annum,  and (2) four weeks of vacation. In the event 
that Mr. Fray’s employment is terminated by the Corporation other than for cause, the Corporation will continue to 
pay the base salary and medical benefits owed to Mr. Fray until the earlier of the (i) expiration of 365 days or (ii) Mr. 
Fray’s acceptance of employment with another company. In the event of a “change of control”, all equity-based 
performance bonuses that are outstanding as of the date of the change of control owing to Mr. Fray shall vest 
immediately and become exercisable, and any contractual restrictions on sale or transfer of any such award, other than 
any such restriction arising by operation of law, shall immediately terminate. The termination payout to Mr. Fray will 
be a lump sum payment equal to an amount not less than the equivalent of twenty-four (24) months’ base salary plus 
three (3) months’ base salary for each year or partial completed year of employment, to a maximum of sixty (60) 
months. 

Jeff Lipton, General Counsel: 

Mr. Lipton is engaged as General Counsel for the Corporation pursuant to an employment agreement which 
commenced April 15, 2019, and renewed for an indefinite term September 1, 2020. Pursuant to this agreement, Mr. 
Lipton receives a monthly fee of USD $19,167, twenty working days vacation per year, and is entitled to participate 
in any incentive or bonus programs adopted by the Corporation, with any awards thereunder determined at the Board’s 
discretion. If the employment agreement with Mr. Lipton is terminated by the Corporation without just cause, the 
Corporation will continue to pay Mr. Lipton’s base salary and medical benefits until the earlier of (i) the expiration of 
ninety days, or (ii) his acceptance of employment with another company, subject to his compliance with the terms of 
the employment agreement. Upon a change of control, all equity-based awards or performance bonuses outstanding 
as of the date of the change of control, shall immediately vest and/or become exercisable, and any contractual 
restrictions on sale or transfer of any such award shall immediately terminate. The termination payout to Mr. Lipton 
will be a lump sum payment equal to an amount not less than the equivalent of twenty-four (24) months’ base salary 
of the Executive Officer plus three (3) months’ base salary for each year or partial completed year of employment, to 
a maximum of sixty (60) months. 

Dan McElduff, President, Abaxx Singapore Pte. Ltd: 

Mr. McElduff is engaged to perform the services of President, Head of Strategy and Development, for Abaxx 
Singapore Pte. Ltd., a majority owned subsidiary and key operating asset of the Corporation, pursuant to an 
employment agreement which commenced February 28, 2020 for a period of three years and was renewed on January 
20, 2023. Pursuant to this agreement, Mr. McElduff currently receives of a monthly fee of SG$24,319 (approximately 
USD$18,182 as of the date hereof), twenty working days vacation per year, and is entitled to participate in any 
incentive or bonus programs adopted by the Corporation, with any awards thereunder determined at the Board’s 
discretion. If the employment agreement with Mr. McElduff is terminated by the Corporation without just cause, the 
Corporation will continue to pay Mr. McElduff’s base salary and medical benefits until the earlier of (i) the expiration 
of sixty days, or (ii) his acceptance of employment with another company, subject to his compliance with the terms 
of the employment agreement. Upon a change of control, all equity-based awards or performance bonuses outstanding 
as of the date of the change of control, shall immediately vest and/or become exercisable, and any contractual 
restrictions on sale or transfer of any such award shall immediately terminate. 

Nancy Seah, Managing Director, Abaxx Singapore Pte. Ltd. 

Ms. Seah is engaged to perform the services of Managing Director for Abaxx Singapore Pte. Ltd. pursuant to an 
employment agreement which commenced August 1, 2020. Pursuant to this agreement, Ms. Seah currently receives a 
monthly fee of USD$20,130, is entitled to twenty working days vacation per year, and is entitled to participate in any 
incentive or bonus programs adopted by the corporation, with any awards thereunder determined at the Board’s 
discretion. If the employment agreement with Ms. Seah is terminated by the Corporation without just cause, the 
Corporation will continue to pay Ms. Seah’s base salary and medical benefits until the earlier of: (i) the expiration of 
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sixty (60) days, or (ii) her acceptance of employment with another company, subject to her compliance with the terms 
of the employment agreement.   

In the event of a Change of Control (as such term is defined in Ms. Seah’s employment agreement), Ms. Seah has the 
right to voluntarily terminate their employment with the Corporation for “Good Reason” (as such term is defined in 
Ms. Seah’s employment agreement) within one hundred and eighty (180) days following the Change of Control 
(“Specified Time Frame”). If Ms. See exercises this right, they shall be entitled to receive automatic accelerated 
vesting of all outstanding equity awards including any and all options, RSUs, bonuses, and performance incentive 
bonuses. Additionally, Ms. See shall receive a lump sum payment equal to an amount not less than the equivalent of 
thirty-six (36) months' base salary, plus three (3) months' base salary for each year or partial completed year of 
employment, to a maximum of sixty (60) months. Ms. See is also entitled to reimbursement of all legal fees and 
expenses incurred in connection with the negotiation and enforcement of this agreement (“Lump Sum 
Consideration”). In the event of a Change of Control and a termination of employment of Ms. See without cause or 
Good Reason within the Specified Time Frame, Ms. See shall be entitled to receive the Lump Sum Consideration as 
defined above and an additional single payment consideration of three (3) times the Lump Sum Consideration. 

Director Compensation 

During the financial year ended December 31, 2024, the Corporation paid Scott Leckie $20,000 as compensation for 
his services as a director of the Corporation. Otherwise, the Corporation had no cash compensation program for its 
directors with respect to general directors’ duties, meeting attendance or for additional service on Board committees. 
Directors may receive grants of stock options pursuant to the Corporation’s Option Plan or RSUs pursuant to the 
Corporation’s RSU Plan. Options and RSUs are granted at the discretion of the Board upon the recommendations of 
the Compensation Committee. Directors may also be reimbursed for out-of-pocket expenses incurred in carrying out 
their duties as directors. 

Officers of the Corporation who also act as directors will not receive any additional compensation for services rendered 
in such capacity, other than as paid by the Corporation in their capacity as officers. 

Director Compensation Table  

The following table provides information regarding compensation paid to the non-NEO directors of the Corporation 
for the 2024 financial year:  

Name(1) 
Fees Earned Share-based 

awards 
Option-based 

awards(2) 

Non-equity 
incentive plan 
compensation 

Pension 
Value 

All other 
compensation Total(3) 

($) ($) ($) ($) ($) ($) ($) 

Thom McMahon Nil  77,133  Nil  N/A   N/A   N/A  77,133  

Margot Naudie  Nil  179,543  Nil  N/A   N/A   N/A  179,543  

Catherine Flax Nil  91,158  Nil  N/A   N/A   N/A  91,158  

Scott Leckie 20,000  128,808  Nil  N/A   N/A   N/A  148,808  

Cyrus Hiramanek Nil  286,409   12,727   N/A   N/A   N/A  299,136  

Jeffrey Currie Nil  387,183   144,211   N/A   N/A   N/A  531,394  

Notes: 
(1) This table does not include any amount paid as reimbursement for expenses. 
(2) Grant date fair value calculations are based on the Black-Scholes Option Pricing Model and weighted average assumptions. Option-

pricing models require the use of highly subjective estimates and assumptions including the expected stock price volatility. Changes in 
the underlying assumptions can materially affect the fair value estimates and therefore, in management’s opinion, existing models do 
not necessarily provide a reliable measure of the fair value of share- and option-based awards.  

(3) This table details the Director equity compensation. With the exception of Scott Leckie receiving a fee of $20,000 during the last 
financial year, the directors do not currently receive cash-based compensation. 
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Incentive Plan Awards to Directors 

Outstanding Option and Share-Based Awards 

The following table sets out the outstanding option-based awards for each non-NEO director as at December 31, 2024:  

  Option-Based Awards(2) Share-Based Awards 

Name 

No. of 
Common 

Shares 
underlying 
unexercised 

options 

Option 
exercise 

price Option 
expiration 

date 

Value of 
unexercised 

in-the-
money 

options(1) 

Number of 
shares or 
units of 

shares that 
have not 
vested 

Market or 
payout value 

of share-
based awards 
that have not 

vested 

Market or 
payout value 

of vested 
share-based 
awards not 
paid out or 

distributed(2)  

(#) ($) ($) (#) ($) ($) 

Thom McMahon Nil N/A N/A N/A Nil Nil 204,385  

Margot Naudie  6,742 3.00 Apr 01, 2025 54,405  Nil Nil 306,429  

Catherine Flax Nil N/A N/A N/A Nil Nil 219,407  

Scott Leckie Nil N/A N/A N/A Nil Nil 259,735  

Cyrus Hiramanek 16,667 7.50 Dec 31, 2027 59,500  Nil Nil 409,402  

Jeffrey Currie 125,000 7.50 Sep 18, 2027 446,250  Nil Nil 414,715  

Notes: 
(1) The value of unexercised in-the-money options is calculated based on the difference between the option's strike price and the closing 

price of the Common Shares as of December 31, 2024, which was $11.07. 
(2) The value of the unexercised share-based award is calculated based on the closing price of the Common Shares as of December 31, 

2024, which was $11.07. 

Value Vested or Earned During the Year 

The following table provides information regarding the value vested or earned on incentive plan awards for each non-
NEO director during the fiscal year ended December 31, 2024: 

Name 
Option-based awards 
– Value vested during 

the year(1) 

Share-based awards 
– Value vested(1) 

Non-equity incentive 
plan compensation – 
Value earned during 

the year 
  ($) ($) ($) 

Thom McMahon Nil  77,133  N/A 
Margot Naudie  Nil  179,543  N/A 
Catherine Flax Nil  91,158  N/A 
Scott Leckie Nil  128,808  N/A 
Cyrus Hiramanek 12,727  286,409  N/A 
Jeffrey Currie 144,211  387,183  N/A 

Notes: 
(1) Value is based on the original value calculated and expensed in the financial statements using the Black-Scholes model or other valuation 

methodology.  

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

During the 2024 fiscal year, the Corporation had a stock option plan (the “Stock Option Plan”) and a restricted share 
unit plan (the “RSU Plan”) in place, which were amended on October 10, 2023 and adopted by Shareholders on 
November 16, 2023. All entitlements outstanding under the former Stock Option Plan and RSU Plan were continued 
under the current Stock Option Plan and RSU Plan. The purpose of the Stock Option Plan and the RSU Plan is to 
attract, retain and motivate persons as directors, officers, employees and consultants of the Corporation and any 
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subsidiaries, and to advance the interests of the Corporation by providing such persons with the opportunity, through 
options, to acquire an increased proprietary interest in the Corporation. 

The following table summarizes the number of Common Shares authorized for issuance pursuant to the Corporation’s 
equity compensation plans as at December 31, 2024: 

Plan Category 

Number of securities to 
be issued upon exercise 
of outstanding options, 

warrants and rights  
(a) 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights  

(b) 

Number of securities remaining 
available for future issuance under 

equity compensation plans 
(excluding securities reflected in 

column (a))  

(c) 
Equity compensation 
plans approved by 
securityholders(1) 

5,585,034 $8.21 1,197,705 

Equity compensation 
plans not approved by 
securityholders 

N/A N/A N/A 

Total 5,585,034(2) $8.21 1,197,705(3) 

Notes: 
(1) Awarded under the Corporation’s Option Plan and RSU Plan, last approved by Shareholders at the annual meeting held on November 

16, 2023, pursuant to which a maximum of 20% of the Common Shares issued and outstanding at the time of grant may be reserved 
for issuance under the Option Plan and 10% of the Common Shares issued and outstanding at the time of grant may be reserved for 
issuance under the RSU Plan. For a summary of the Option Plan and RSU Plan, see “Statement of Executive Compensation – Stock 
Option Plan” and “Statement of Executive Compensation – RSU Plan”.  

(2) Includes 2,423,055 RSUs and 3,161,979 Options. 
(3) Based on 33,913,697 Common Shares issued and outstanding as of December 31, 2024. 

STATEMENT OF CORPORATE GOVERNANCE 

The description of the Corporation’s current corporate governance practices is provided in accordance with Form 58-
101F1 of National Instrument 58-101 – Disclosure of Corporate Governance Practices (“NI 58-101”). 

Board of Directors 

NI 58-101 defines an “independent” director as a director who has no direct or indirect “material relationship” with 
the issuer. A “material relationship” is as a relationship, which, in the view of the Board, could reasonably be expected 
to interfere with the exercise of a member’s independent judgment. 

The Board is currently composed of seven directors, six of whom the Board has determined to be independent directors 
within the meaning of NI 58-101. Thom McMahon, Margot Naudie, Catherine Flax, Jeff Currie, W. Scott Leckie and 
Cyrus Hiramanek are considered independent directors within the meaning of NI 58-101 since they are each 
independent of management and free from any material relationship with the Corporation. Joshua Crumb is not 
considered an independent director of the Corporation by virtue of his role as CEO of the Corporation. 

Joshua Crumb serves as Chairman of the Board. The Chairman is responsible for providing leadership to enhance 
Board effectiveness and be explicitly accountable for ensuring that the Board carries out its responsibilities effectively, 
overseeing all aspects of its direction and administration, adopting procedures to ensure that the Board can conduct its 
work effectively and efficiently, responding to conflict of interest situations, managing relations with external 
stakeholders, and facilitating effective communication independent directors and management. In the event that the 
Chairman is not an independent director, the Board is required to appoint an independent Lead Director to perform 
duties of the Chairman required to be performed by an independent director. The Board has appointed Margot Naudie 
as its independent Lead Director. 

The Board functions independently of management. When appropriate, the Board may meet in the absence of members 
of management, or the independent directors may hold in camera sessions at which neither the executive directors nor 
officers of the Corporation are in attendance. 
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The Board has adopted a written mandate, a copy of which is attached as Schedule “A” to this Circular. It has also 
approved written position descriptions for the chairs of the Board’s committees, and for the Chief Executive Officer. 

Directorships 

Certain directors and proposed directors of the Corporation are also current directors of other reporting issuers (or 
equivalent) in a jurisdiction or a foreign jurisdiction as follows:  

Name of Director Other Reporting Issuer Trading Market 
Joshua Crumb Solitario Zinc Corp. 

Menē Inc.  
TSX, AMEX 
TSX-V 

Catherine Flax Base Carbon Inc. 
Zefiro Methane Corp. 

CBOE 
CBOE 

Margot Naudie Amerigo Resources Ltd. 
Base Carbon Inc. 
Cotec Holdings Corp. 
Osino Resources Corp. 
NeXGold Mining Corp. 
Bravo Mining Corp. 

TSX 
CBOE 
TSX-V 
TSX-V 
TSX-V 
TSX-V 

 
Meeting Attendance 

The Board holds regularly scheduled meetings and ad hoc meetings as required from time to time. In connection with 
these Board meetings, the committees of the Board may meet independently, or hold in camera sessions. 

The Independent directors do not hold regularly scheduled meetings at which non-independent directors and members 
of management are not in attendance. However, as part of their regularly scheduled meetings, the Board and the Audit 
Committee typically hold in camera sessions without management present in order to facilitate open and candid 
discussion. 

During the year ended December 31, 2024, the Board held 6 meetings, the Audit Committee held 4 meetings, the 
Governance and Nomination Committee held 1 meeting and the Compensation Committee held 2 meetings. At each 
Audit Committee meeting, the independent directors were entitled to hold in camera sessions at which the non-
independent directors and invited officers were not present.  

Board and Committee Meeting Attendance 

Name of 
Director Board (6) Audit (4) 

Nominating and 
Governance (1) Compensation (2) 

Thom McMahon 6 N/A 1 N/A 

Joshua Crumb 6 N/A 1 2 

Margot Naudie 6 4 N/A 2 

Catherine Flax 6 4 1 2 

Scott Leckie 6 4 N/A N/A 

Jeff Currie 4 N/A N/A N/A 

Cyrus Hiramanek 4 N/A N/A N/A 
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Orientation and Continuing Education of Board Members 

While the Corporation currently has no formal orientation and education program for new Board members, 
information (such as recent financial statements, and various other operating and budget reports) are provided to all 
new Board members to ensure that new directors are familiarized with the Corporation’s business. Additionally, each 
new director receives a copy of the Corporation’s Corporate Governance Manual to familiarize them with the 
Corporation’s rules and procedures. New directors are encouraged to visit and meet with management on a regular 
basis. The Corporation also encourages continuing education of its directors and officers where appropriate in order 
to ensure that they have the necessary skills and knowledge to meet their respective obligations to the Corporation. 
The Board’s continuing education also consists of regular contact with the Corporation’s legal counsel to remain up 
to date with developments in relevant corporate and securities law matters. 

Ethical Business Conduct 

The Board has adopted a written Code of Conduct and Business Ethics to encourage and promote a culture of ethical 
business conduct amongst the directors, officers, employees and consultants of the Corporation. Copies of the Code 
of Conduct and Business Ethics are available upon written request from the Corporate Secretary of the Corporation. 
The Board is responsible for ensuring compliance with the Code of Conduct and Business Ethics. There have been no 
departures therefrom since its adoption. 

In addition to the Corporation’s Code of Conduct and Business Ethics, the Board relies on director adherence to the 
fiduciary duties placed on individual directors by the ABCA and the common law to ensure that the board operated 
independently of management and in the best interests of the corporation. Under the ABCA, a director is required to 
act honestly and in good faith with a view to the best interests of the corporation and exercise the care, diligence and 
skill that a reasonably prudent person would exercise in comparable circumstances. 

To ensure the directors exercise independent judgment in considering transactions and agreements in which a director 
or officer has a material interest, all such matters are considered and approved by the independent directors. Any 
interested director would be required to declare the nature and extent of his interest and would not be entitled to vote 
at meetings of directors which give rise to such a conflict. 

The Corporation believes that it has adopted corporate governance procedures and policies which encourage ethical 
behaviour by directors, officers and employees. 

Board Committees 

The Board has 3 standing committees: the Audit Committee, the Nominating & Corporate Governance Committee, 
and the Compensation Committee. 

Audit Committee 

The Audit Committee oversees the accounting and financial reporting practices and procedures of the Corporation 
and the audits of the Corporation’s financial statements. The principal responsibilities of the Audit Committee are: (i) 
overseeing the quality and integrity of the internal controls and accounting procedures of the Corporation, including 
review of the Corporation’s procedures for internal control with the Corporation’s auditor and chief financial officer; 
(ii) reviewing and assessing the quality and integrity of the Corporation’s annual and quarterly financial statements 
and related management discussion and analysis, as well as all other material continuous AIFs; (iii) monitoring 
compliance with legal and regulatory requirements related to financial reporting; (iv) reviewing and approving the 
engagement of the auditor of the Corporation and independent audit fees; (v) reviewing the qualifications, performance 
and independence of the auditor of the Corporation, considering the auditor’s recommendations and managing the 
relationship with the auditor, including meeting with the auditor as required in connection with the audit services 
provided to the Corporation; (vi) assessing the Corporation’s financial and accounting personnel; (vii) reviewing the 
Corporation’s risk management procedures; (viii) reviewing any significant transactions outside the Corporation’s 
ordinary course of business and any pending litigation involving the Corporation; and (ix) examining improprieties or 
suspected improprieties with respect to accounting and other matters that affect financial reporting.  
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The members of the Audit Committee are Margot Naudie, Catherine Flax, and W. Scott Leckie (Chair). Each member 
of the Audit Committee is considered “independent” within the meaning of NI 52-110. Each member of the Audit 
Committee is considered to be “financially literate” within the meaning of NI 52-110, which includes the ability to 
read and understand a set of financial statements that present a breadth and level of complexity of accounting issues 
that are generally comparable to the breadth and complexity of the Corporation’s financial statements. 

The Corporation has filed an Annual Information Form (the “AIF”) for the fiscal year ended December 31, 2024, on 
SEDAR+ at www.sedarplus.ca, which contains, among other things, all of the financial disclosure (including copies 
of the Financial Statements and Management’s Discussion and Analysis) required under NI 52-110. In particular, the 
information that is required to be disclosed in Form 52-110F1 of NI 52-110 may be found under the heading “Audit 
Committee Information” in the AIF. 

The following table discloses the service fees billed to the Corporation by its external auditor during the last two 
completed financial years: 

Financial Year 
Ending Audit Fees(1) 

Audit Related 
Fees(2) Tax Fees(3) All Other Fees 

 
December 31, 2024 

$314,705 $60,342 Nil $45,918 

December 31, 2023 $175,000 $69,000 Nil Nil 
Notes: 

(1) The aggregate fees billed for professional services rendered by the auditor for the audit of the Corporation’s annual 
financial statements as well as services provided in connection with statutory and regulatory filings. 

(2) The aggregate fees billed for professional services rendered by the auditor and consisting primarily of file quality review 
fees and fees for the review of quarterly financial statements and related documents. 

(3) Aggregate fees billed for tax compliance, tax advice and tax planning professional services.  
 

Nominating & Corporate Governance Committee 
 
Responsibility for identifying new candidates to join the Board belongs to the Board as a whole. The Nominating & 
Corporate Governance Committee of the Board is responsible for making recommendations to the Board with respect 
to the new nominees and for assessing directors on an on-going basis and ensuring appropriate corporate governance 
and the proper delineation of the roles, duties and responsibilities of management, the Board and its committees. 
Additionally, the Nominating & Corporate Governance Committee has the task of developing and monitoring the 
effectiveness of the Corporation’s system of corporate governance and reviewing the mandates of the Corporation’s 
committees. 
 
The Nominating & Corporate Governance Committee is also responsible for overseeing evaluation processes to ensure 
that each member of the Board, the committees, the Chairman and the effectiveness of Board as a whole are assessed 
annually in light of their relevant terms of reference. 

The Board seeks to achieve a balance of knowledge, experience and capability among the members of the Board. 
When selecting candidates to nominate for election to the Board, the Nominating & Corporate Governance Committee 
considers the following: 

• the competencies and skills which the Board as a whole should possess; 

• the competencies and skills which each existing director possesses; and 

• the appropriate size of the Board to facilitate effective decision-making. 

The Board, on the advice of the Nominating & Corporate Governance Committee, also recommends the number of 
directors on the board to Shareholders for approval, subject to compliance with the requirements of the ABCA and 
the Articles of the Corporation. Between annual Shareholder meetings, the Board may appoint directors to serve until 
the next annual Shareholder meeting, subject to compliance with the requirements of the ABCA. Individual Board 
members are responsible for assisting the Board in identifying and recommending new nominees for election to the 
Board, as needed or appropriate. 
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The Nominating & Corporate Governance Committee will periodically assess the appropriate number of directors on 
the Board and whether any vacancies on the board are expected due to retirement or otherwise. If vacancies are 
anticipated, or otherwise arise, or the size of the board is expanded, the Nominating & Corporate Governance 
Committee will consider various potential candidates for director. Candidates may come to the attention of the 
Nominating & Corporate Governance Committee through current directors or management, Shareholders or other 
persons. The assessment of the contributions of individual directors has principally been the responsibility of the 
Nominating & Corporate Governance Committee. Current to standing for election, new candidates are reviewed by 
the entire Board. 

The members of the Nominating & Corporate Governance Committee are Catherine Flax (Chair), Joshua Crumb and 
Thom McMahon. Each of the members of the Nominating & Corporate Governance Committee are considered 
independent within the meaning of NI 58-101 except for Joshua Crumb who is considered non-independent  by virtue 
of his role as an officer of the Corporation. 

Compensation Committee 

The Compensation Committee is responsible for assisting the Corporation in determining compensation of senior 
management of the Corporation as well as reviewing the adequacy and form of the directors’ compensation. The 
Compensation Committee is expected to annually review the performance objectives of the Corporation’s Chief 
Executive Officer, the Chief Financial Officer, and the senior executives for the upcoming year and to perform an 
evaluation of the Corporation’s Chief Executive Officer and the Chief Financial Officer’s performance for the past 
year in light of pre-established performance objectives. The Compensation Committee will also administer and make 
recommendations regarding the operation of the Corporation’s incentive plans. 

For more information about the Corporation’s process for determining and reviewing compensation, and the role and 
powers of the Compensation Committee, please see “Executive Compensation – Compensation Discussion and 
Analysis” and “Oversight of Director and NEO Compensation” in this Circular. 

The members of the Compensation Committee are Catherine Flax (Chair), Margot Naudie and Joshua Crumb. Each 
of the members of the Compensation Committee are independent within the meaning of NI 58-101 except for Joshua 
Crumb who is considered non-independent by virtue of his role as an officer of the Corporation. 

Majority Voting Policy 

The Corporation has adopted a majority voting policy in director elections, which applies to any meeting of 
Shareholders where an uncontested election of directors is held. If, in an uncontested election of directors of the 
Corporation, any particular nominee for director receives a greater number of votes withheld than number of votes in 
favour of the nominee, then for purposes of this Policy the nominee shall be considered not to have received the 
support of the Shareholders, even though duly elected as a matter of corporate law, and such nominee shall promptly 
tender his or her resignation to the Chairman of the Board following the meeting. A director nominee who is considered 
under this Policy not to have received the support of Shareholders will forthwith submit his or her resignation to the 
Board, effective on acceptance by the Board. The Board will refer the resignation to the Compensation, or the 
Nominating & Corporate Governance Committee. The Committee shall consider the resignation offer and shall 
recommend to the Board whether to accept it. In its deliberations, the Committee may consider any stated reasons as 
to why Shareholders “withheld” votes from the election of the relevant director, the length of service and the 
qualifications of the director, the director’s contributions to the Corporation, the effect such resignation may have on 
the Corporation’s ability to comply with any applicable governance rules and policies, the dynamics of the Board, and 
any other factors that the members of the Committee consider relevant. 

The Board shall consider the Committee’s recommendation within 90 days following the meeting at which the 
Director whose resignation has been tendered has been elected. In considering the Committee’s recommendation, the 
Board will consider the factors considered by the committee and such additional information and factors that the Board 
considers to be relevant. The resignation will be effective when accepted by the Board. 
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Assessments 

The Nominating and Corporate Governance Committee annually reviews and assesses the size, composition and 
operation of the Board to ensure effective decision making, as well as the size, composition and chairmen of all of the 
Committees of the Board. The Nominating and Corporate Governance Committee is also responsible for identifying 
and reviewing candidates for appointment or nomination to the Board based upon an assessment of the independence, 
skills, qualifications and experience of the candidate, and make recommendations to the Board for consideration. 

Annually, the Nominating and Corporate Governance Committee reviews and reports to the Board the results of an 
assessment of the Board’s performance and effectiveness. 

Term Limits 

The Board has not adopted a term limit for directors. The Board believes that the imposition of term limits on a director 
implicitly discounts the value of experience and continuity amongst Board members and runs the risk of excluding 
experienced and potentially valuable Board members as a result of an arbitrary determination. The notional objective 
of term limits is to encourage board turnover, introduce new perspectives and retain independence. The Board believes 
that it can strike the right balance between continuity and fresh perspectives without mandated term limits. 

Board and Executive Officer Diversity 

The Corporation has not adopted a written policy relating to the identification and nomination of women directors. At 
this time, the Corporation has not adopted a target regarding the representation of women on the Board or in executive 
officer positions. As at the date hereof, two (2) of the Corporation’s seven (7) directors (29%) are women. 
Additionally, among the 14 executive officers of the Corporation and its major subsidiaries, three (3) are women 
(21%). 

The Board considers merit as the key requirement for board and executive officer appointments. The Corporation is 
committed to increasing Board and executive officer diversity, and recognizes that the Board’s background should 
represent a variety of backgrounds, experiences and skills. The Board has sought to attract and maintain this diversity 
at the Board and executive officer levels informally through its recruitment efforts. 

In identifying suitable Board nominees or in selecting and assessing candidates for executive officer positions, 
candidates are considered on merit against objective criteria regarding business experience, skill sets, competencies, 
technical expertise, sector specific knowledge and with due regard for the benefit of diversity including the level of 
representation of women in these capacities. As the need for new directors or executive officers arises, the Nominating 
& Corporate Governance Committee assesses candidates on the basis of industry experience and business acumen 
with specific knowledge applicable to the Corporation and its business as desired at that particular time by the 
Corporation, the Board and its committees. Board candidates are also evaluated against the area of expertise of existing 
members so new appointments may contribute to expanding the Board’s breadth of experience. 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No director, executive officer, or employee of the Corporation or any of its subsidiaries, former director, executive 
officer, or employee of the Corporation or any of its subsidiaries, or any associate of any of the foregoing, has at any 
time during the period from incorporation to December 31, 2024, or at any time from December 31, 2024 to the date 
of this Circular, (i) been indebted to the Corporation or any of its subsidiaries, or (ii) had any indebtedness to another 
entity at any time during its last completed fiscal year which has been the subject of a guarantee, support agreement, 
letter of credit, or other similar arrangement provided by the Corporation or any of its subsidiaries. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Except as disclosed below and elsewhere in this Circular, no director, proposed director, executive officer, or person 
or company that beneficially owns, controls or directs, directly or indirectly, more than 10% of the Common Shares, 
nor any associate or affiliate of any such persons, has or has had within the three years before the date hereof, any 
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material interest, directly or indirectly, in any transaction that has materially affected or is reasonably expected to 
materially affect the Corporation or any of its subsidiaries. 

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

No person or company who has been a director or executive officer of the Corporation at any time since the beginning 
of the Corporation’s last completed financial year, no proposed nominee for election as a director of the Corporation 
and no associate or affiliate of any of the foregoing persons has any material interest, direct or indirect, by way of 
beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting other than the election 
of directors. 

ADDITIONAL INFORMATION 

Additional information relating to the Corporation may be found under the Corporation’s profile on SEDAR+ at 
www.sedarplus.ca. Financial information is provided in the Corporation’s comparative financial statements and 
management’s discussion and analysis for the year ended December 31, 2024, which are also available on SEDAR+. 
Inquiries, including requests for copies of the Corporation’s financial statements and management’s discussion and 
analysis, and this Circular, may be directed to the Corporate Secretary of the Corporation at 110 Yonge Street, Suite 
1610, Toronto, ON M5C 1T4. 
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APPROVAL 

The contents of this Circular and the sending thereof to the Shareholders have been approved by the Board. 

DATED this 23rd day of July, 2025. 

BY ORDER OF THE BOARD OF DIRECTORS OF  
ABAXX TECHNOLOGIES INC. 

(signed) “Joshua Crumb” 

Joshua Crumb 
Chairman and Chief Executive Officer 
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SCHEDULE A 

MANDATE OF THE BOARD OF DIRECTORS 

See attached.



ABAXX TECHNOLOGIES INC. 
MANDATE OF THE BOARD OF DIRECTORS

1.0 Introduction

The board of directors (the “Board”) of Abaxx Technologies Inc. (“Abaxx” or the “Corporation”)
is responsible for establishing and maintaining a culture of integrity in the conduct of the affairs of Abaxx.
The Board seeks to discharge this responsibility by satisfying itself as to the integrity of the Chairman of 
the Board, the Chief Executive Officer and management of the Corporation, and by overseeing and 
monitoring management to ensure a culture of integrity is maintained. 

Although directors may be nominated by certain persons to bring special expertise or a point of 
view to Board deliberations, they are not chosen to represent a particular constituency. The best interests 
of Abaxx must be paramount at all times. 

2.0 Role and Responsibilities of the Board

The Board discharges its responsibilities directly and through its standing committees, namely the 
Audit Committee, Compensation, and the Nominating & Corporate Governance Committees, and other 
committees the Board may establish based on the needs of the Corporation. In addition to these regular 
committees, the Board may appoint ad hoc committees periodically to address certain issues of a more 
short-term nature. In addition to the Board’s primary roles of overseeing the affairs of the Corporation,
principal duties include, but are not limited to the following categories: 

2.1 Oversight of Management 

(a) The Board has the responsibility for approving the appointment of the Chief Executive Officer and
any other officers of the Corporation (collectively, the “Officers”), and approving the
compensation of the Chief Executive Officer and the employees of the Corporation following a
review of the recommendations of the Compensation Committee.

(b) The Board has delegated authority to the Chief Executive Officer for the overall management of
the Corporation, including strategy and operations, to ensure the long term success of the
Corporation and to maximize shareholder value.

(c) The Board may from time to time delegate authority to the Officers, subject to specified limits.
Matters which are outside the scope of the authority delegated to the Officers and material
transactions are reviewed by and subject to the prior approval of the Board.

(d) The Board is responsible for monitoring the performance and training of management.

(e) The Board will take all reasonable steps to satisfy itself of the integrity of the Chief Executive
Officer and management and satisfy itself that the Chief Executive Officer and management create
a culture of integrity throughout the organization.

2.2 Board Organization 

(a) The Board will respond to recommendations received from both the Compensation, and the
Nominating & Corporate Governance Committee, but retains the responsibility for managing its
own affairs by giving its approval for its composition, the selection of the Chairman of the Board,
candidates nominated for election to the Board, committee and committee chair appointments,
committee charters and director compensation.



(b) The Board may delegate to committees matters it is responsible for, including the approval of
compensation of the Board and management, the approval of interim financial results, the conduct
of performance evaluations, oversight of internal control systems, and safety matters. However, the
Board retains its oversight function and ultimate responsibility for these matters and all other
delegated responsibilities.

2.3 Monitoring of Financial Performance and Other Financial Reporting Matters

(a) The Board has oversight responsibility for reviewing and questioning the strategies and plans of
the Corporation.

(b) The Board has oversight responsibility for reviewing systems for managing the principal risks of
the Corporation’s business including insurance coverage, conduct of material litigation and the
effectiveness of internal controls and management information systems.

(c) The Board is responsible for considering the appropriate measures it may take if the performance
of the Corporation falls short of their goals or other special circumstances warrant.

(d) The Board shall be responsible for approving the Corporation’s audited financial statements and
the notes related thereto.

(e) The Board is responsible for reviewing and approving material transactions involving the
Corporation and those matters which the Board is required to approve under its governing
legislation and documents, including the payment of distributions, acquisitions and dispositions of
material assets by the Corporation and material expenditures by the Corporation.

(f) The Board has responsibility for effectively identifying and monitoring the principal risks of the
Corporation and ensuring implementation of appropriate systems to manage these risks.

(g) The Board will adopt a strategic planning process to establish objectives and goals for Abaxx ’s
business and will review, approve and modify as appropriate the strategies proposed by senior
management to achieve such objectives and goals. The Board will review and approve, at least on
an annual basis, a strategic plan which takes into account, among other things, the opportunities
and risks of Abaxx ’s business and affairs.

2.4 Policies and Procedures 

(a) The Board is responsible for:
• approving and monitoring compliance with all significant policies and procedures by which

the Corporation is operated;
• approving policies and procedures designed to ensure that the Corporation operates at all times

within applicable laws and regulations and to the highest ethical and moral standards; and
• enforcing obligations of the directors respecting confidential treatment of the Corporation’s

proprietary information and Board deliberations.

(b) The Board has approved a Disclosure Policy respecting communications to the public.

2.5 Reporting 

The Board is responsible for: 
• overseeing the accurate reporting of the financial performance of the Corporation to its

shareholders on a timely and regular basis;



• overseeing that the financial results are reported fairly and in accordance with generally
accepted accounting standards;

• ensuring the integrity of the internal control and management information systems of the
Corporation; and

• taking steps to enhance timely disclosure.

3.0 Matters Reserved Exclusively for the Board

As a matter of policy, the Board has decided that the following matters must be considered by the entire 
Board and may not be delegated to any committee:

• any submission to the shareholders of any question or matter requiring shareholder approval;
• filling a vacancy among the directors or in the office of auditor;
• the manner and terms for the issuance of securities;
• declaring dividends;
• the purchase, redemption or other acquisition of shares of the Corporation;
• paying a commission or allowing a discount to any person in consideration of his or her

subscription for shares of the Corporation or role in procuring subscriptions for any such shares;
• approving a management information circular, take-over bid circular, directors’ circular or (if

applicable) annual information form;
• approving annual and quarterly financial statements; and
• the adoption, amendment or repeal of the Corporation’s by-laws.

4.0 Corporate Policies

The Board will adopt and annually review policies and procedures designed to ensure that Abaxx ,
its directors, officers and employees comply with all applicable laws, rules and regulations and conduct
Abaxx ’s business ethically and with honesty and integrity. Principal policies consist of:

• Code of Business Conduct and Ethics;

• Majority Voting Policy;

• Corporate Disclosure Policy;

• Securities Trading Policy;

• Related Party Transaction Policy; and

• Whistleblower Policy.

5.0 Review of Mandate

The Compensation and, Nominating & Corporate Governance Committees will each annually 
review and assess the adequacy of this mandate and recommend any proposed changes to the Board for 
consideration.

Dated: December 14, 2020
Approved by: Board of Directors 










