
 

NOTICE OF 
ANNUAL GENERAL MEETING 

OF SHAREHOLDERS 
AND 

MANAGEMENT INFORMATION CIRCULAR 
 

 

 

 
TO BE HELD ON THURSDAY, JUNE 2, 2011 

HYATT REGENCY VANCOUVER 
655 BURRARD STREET, VANCOUVER, BC 

AT 10:00 A.M. PDT





 
 
 

POLARIS MINERALS CORPORATION 
 

Suite 2740, 1055 West Georgia Street 
Vancouver, BC  V6E 3R5 

Telephone:  (604) 915-5000      Facsimile: (604) 915-5001 

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 

 
NOTICE IS HEREBY GIVEN that the Annual General Meeting of the shareholders of Polaris Minerals 
Corporation (“Polaris” or the “Company”) will be held at the Hyatt Regency Vancouver, 655 Burrard 
Street, Vancouver, British Columbia on Thursday, June 2, 2011 at 10:00 am (the “Meeting”) for the 
following purposes: 

1. to receive and consider the report of the Directors; 

2. to receive and consider the audited consolidated financial statements of the Company for the 
year ended December 31, 2010, together with the auditor’s report thereon; 

3. to fix the number of Directors for the ensuing year at five (5); 

4. to elect five (5) Directors to hold office until the next annual meeting of shareholders; 

5. to appoint an auditor for the Company to hold office until the close of the next annual meeting of 
shareholders; and 

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

Accompanying this Notice of Annual General Meeting are: (1) a Management Information Circular, which 
provides additional information relating to the matters to be dealt with at the Meeting; (2) a Form of Proxy 
or Voting Instruction Form (“VIF”); (3) a return envelope for use by the shareholders to send in their Proxy 
and (4) the Company’s Annual Report for the year ended December 31, 2010, including the audited 
financial statements and Management's Discussion and Analysis. 

The Record Date for the determination of the Shareholders entitled to receive this Notice and to vote at 
the Meeting has been established as April 21, 2011. 

Shareholders who cannot attend the Meeting in person may vote by proxy if a registered shareholder or 
provide voting instructions if a non-registered shareholder.  Instructions for voting by registered 
shareholders or providing voting instructions by non-registered shareholders by mail, by phone and over 
the internet are included in the Management Information Circular.  To be valid proxies must be received 
by Computershare Investor Services Inc., the Company’s transfer agent, (Computershare”) at 9th Floor, 
100 University Avenue, Toronto, Ontario, M5J 2Y1 by 10:00 a.m., Vancouver time, on May 31, 2011.  The 
Chairman of the Meeting has the discretion to accept late proxies.   

If you are a non-registered Shareholder and a non-objecting beneficial owner, and receive a VIF from 
Computershare, please complete and return the form in accordance with the instructions.  If you do not 
complete and return the form in accordance with such instructions, you may lose your right to vote at the 
Meeting, either in person or by proxy. 

If you are a non-registered Shareholder and an objecting beneficial owner and receive these materials 
through your broker or through another intermediary, please complete and return the materials in 
accordance with the instructions provided to you by your broker or such other intermediary.  If you do not 
complete and return the materials in accordance with such instructions, you may lose your right to vote at 
the Meeting, either in person or by proxy. 



�
2�
�
�

Please advise the Company of any change in your address. 

DATED at the City of Vancouver, in the Province of British Columbia, as of the 25th day of April, 2011. 

 

BY ORDER OF THE BOARD 

 
(signed)  Herbert G.A. Wilson 

President and Chief Executive Officer 
 



POLARIS MINERALS CORPORATION 
 

MANAGEMENT INFORMATION CIRCULAR 
As at and dated April 25, 2011 

 
FOR 

THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 
TO BE HELD ON THURSDAY, JUNE 2, 2011 
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SOLICITATION�OF�PROXIES�
�
This�Management�Information�Circular�is�furnished�in�connection�with�the�solicitation�of�proxies�being�made�by�
the�management�of�Polaris�Minerals�Corporation� (the�“Company”�or�“Polaris”)� for�use�at� the�Annual�General�
Meeting�of�the�Company’s�shareholders�to�be�held�on�June�2,�2011�(the�“Meeting”)�at�the�time�and�place�and�for�
the�purposes�set�forth�in�the�accompanying�Notice�of�Meeting.��While�it�is�expected�that�the�solicitation�will�be�
made�primarily�by�mail,�proxies�may�be�solicited�personally�or�by�telephone�by�directors,�officers�and�employees�of�
the�Company.�
�
All�costs�of�this�solicitation�will�be�borne�by�the�Company.�
�
�

PROXY�INSTRUCTIONS�
�
Shareholders�who�cannot�attend�the�meeting�in�person�may�vote�by�proxy,�if�a�registered�shareholder,�or�provide�
voting� instructions� as� provided� herein� if� a� non�registered� shareholder,� either� by� mail,� by� phone� or� over� the�
internet.� � Proxies� and/or� voting� instructions� must� be� received� by� Computershare� Investor� Services� Inc.,� the�
Company’s� transfer� agent� (“Computershare”)� no� later� than� 10:00� a.m.� PDT� on� Tuesday,� May� 31,� 2011� at� its�
Toronto�office,�9th�Floor,�100�University�Avenue,�Toronto�Ontario�M5J�2Y1.�
�
A�proxy�(“Proxy”)�returned�to�Computershare�will�not�be�valid�unless�dated�and�signed�by�the�shareholder�or�by�
the�shareholder’s�attorney�duly�authorized�in�writing�or,�if�the�shareholder�is�a�company�or�association,�the�form�of�
Proxy�must�be�executed�by�an�officer�or�by�an�attorney�duly�authorized�in�writing.��If�the�form�of�Proxy�is�executed�
by� an� attorney� for� an� individual� shareholder� or� by� an�officer� or� attorney� of� a� shareholder� that� is�a� company� or�
association,�documentation�evidencing�the�power�to�execute�the�Proxy�or�Voting�Instruction�Form�(“VIF”)�may�be�
required�with�signing�capacity�stated.��If�not�dated,�the�Proxy�will�be�deemed�to�have�been�dated�the�date�that�it�is�
mailed�to�shareholders.�
�
The�securities�represented�by�Proxy�will�be�voted�or�withheld�from�voting�in�accordance�with�the�instructions�of�
the�shareholder�on�any�ballot�that�may�be�called�for�and,�if�the�shareholder�specifies�a�choice�with�respect�to�any�
matter� to� be� acted� upon,� the� securities� will� be� voted� accordingly.� � The� form� of� Proxy� confers� discretionary�
authority�upon�the�named�proxyholder�with�respect�to�matters�identified�in�the�accompanying�Notice�of�Meeting�if�
a�choice�with�respect�to�such�matters�is�not�specified.��It�is�intended�that�the�person�designated�by�management�in�
the�form�of�Proxy�will�vote�the�securities�represented�by�the�Proxy�in�favour�of�each�matter�identified�in�the�Proxy�
and�for�the�nominees�of�management�for�directors�and�auditor.�
�
The� Proxy� confers� discretionary� authority� upon� the� named� proxyholder� with� respect� to� amendments� to� or�
variations� in� matters� identified� in� the� accompanying� Notice� of� Meeting� and� other� matters� which� may� properly�
come�before�the�Meeting.��As�at�the�date�of�this�Management�Information�Circular,�management�is�not�aware�of�
any�amendments,�variations,�or�other�matters.��If�such�should�occur,�the�persons�designated�by�management�will�
vote�thereon�in�accordance�with�their�best�judgment,�exercising�discretionary�authority.�
�
�



�
2�
�
�

APPOINTMENT�OF�PROXYHOLDER�
�
A�shareholder�has�the�right�to�designate�a�person�(who�need�not�be�a�shareholder�of�the�Company),�other�than�
HERBERT� G.� A.� WILSON� OR� TERRENCE� A.� LYONS,� both� directors� and/or� officers� of� the� Company� and� the�
management�designees,�to�attend�and�act�for�the�shareholder�at�the�Meeting.��If�you�are�returning�your�Proxy�to�
Computershare,�such�right�may�be�exercised�by� inserting� in� the�blank�space�provided� in�the�enclosed� form�of�
Proxy�the�name�of�the�person�to�be�designated�and�striking�out�the�names�of�the�management�designees�or�by�
completing�another�proper�form�of�Proxy�and�delivering�it�to�Computershare�as�provided�above,�or�by�phone�or�
over� the� internet.� � If� you� are� using� the� internet,� you� may� designate� another� proxyholder� by� following� the�
instructions�on�the�website.��It�is�not�possible�to�appoint�an�alternative�proxyholder�by�phone.��If�you�appoint�a�
proxyholder,�other�than�the�management�designees,�that�proxyholder�must�attend�and�vote�at�the�Meeting�for�
your�vote�to�be�counted.�
�
�

REVOCATION�OF�PROXIES�
�
In�addition�to�revocation�in�any�manner�permitted�by�law,�you�may�revoke�your�Proxy�by�an�instrument�in�writing�
signed�by�you�as�registered�shareholder�or�by�your�attorney�duly�authorized�in�writing.��If�you�are�a�representative�
of�a� registered�shareholder� that� is�a�company�or�association,� the� instrument� in�writing�must�be�executed�by�an�
officer� or� by� an� attorney� duly� authorized� in� writing,� and� deposited� with� the� Company’s� registered� office,� c/o�
Fasken�Martineau�DuMoulin�LLP,�Suite�2900,�550�Burrard�Street,�Vancouver,�British�Columbia,�V6C�0A3�at�any�time�
up�to�and�including�the�last�business�day�preceding�the�day�of�the�Meeting�or�any�adjournment�thereof�or,�as�to�
any�matter�in�respect�of�which�a�vote�shall�not�already�have�been�cast�pursuant�to�such�Proxy,�with�the�Chairman�
of�the�Meeting�on�the�day�of�the�Meeting,�or�at�any�adjournment�thereof,�and�upon�either�of�such�deposits�the�
Proxy�is�revoked.��In�addition,�shareholders�can�also�change�their�vote�by�phone�or�via�the�internet.�
�
Only�registered�shareholders�have�the�right�to�revoke�a�Proxy.� �Non�registered�shareholders�that�wish�to�change�
their� voting� instructions� must,� in� sufficient� time� in� advance� of� the� meeting,� contact� Computershare� or� their�
intermediary�to�arrange�to�change�their�voting�instructions.�
�
�

SPECIAL�INSTRUCTIONS�FOR�VOTING�BY�NON�REGISTERED�SHAREHOLDERS�
�
Only� registered� shareholders� or� duly� appointed� proxyholders� are� permitted� to� vote� at� the� meeting.� � Some�
shareholders�of�the�Company�are�“non�registered”�shareholders�because�the�shares�they�own�are�not�registered�
in� their�names�but�are� instead� registered� in� the�name�of� the�brokerage� firm,�bank�or� trust� company� through�
which�they�purchased�the�shares.��More�particularly,�a�person�is�not�a�registered�shareholder�in�respect�or�shares�
which�are�held�on�behalf�of�the�person�(the�“Non�Registered�Shareholder”)�but�which�are�registered�in�the�name�
of�an�intermediary�(the�“Intermediary”)�that�the�Non�Registered�Shareholder�deals�with�in�respect�of�the�shares.��
Intermediaries� include,� among� others,� banks,� trust� companies,� securities� dealers� or� brokers� and� trustees� or�
administrators�of�self�administered�RRSPs,�RRIFs,�RESPs�and�similar�plans;�or�in�the�name�of�a�clearing�agency�(such�
as�The�Canadian�Depository�of�Securities�Limited)�of�which�the�intermediary�is�a�participant.�
�
There�are�two�kinds�of�Non�Registered�Shareholders�–�those�who�object�to�their�name�being�made�known�to�the�
Company�(called�OBOs�for�“Objecting�Beneficial�Owners”)�and�those�who�do�not�object�to�the�Company�knowing�
who�they�are�(called�NOBOs�for�“Non�Objecting�Beneficial�Owners”).�
�
The� Company� takes� advantage� of� certain� provisions� of� National� Instrument� 54�101� –� Communications� with�
Beneficial�Owners�of� Securities�of� a�Reporting� Issue� (“NI� 54�101”)� which� permit� the� Company� to� directly� deliver�
proxy�related�materials�to�NOBOs�who�have�not�waived�the�right�to�receive�them.��As�a�result,�NOBOs�can�expect�
to� receive� a� scannable� VIF,� together� with� the� meeting� materials,� from� the� Company’s� transfer� agent,�
Computershare.� � These� VIFs� are� to� be� completed� and� returned� to� Computershare� in� accordance� with� the�
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instructions.� � Computershare� is� required� to� follow� the� voting� instructions� properly� received� from� NOBOs.��
Computershare� will� tabulate� the� results� of� the� VIFs� received� from� NOBOs� and� will� provide� instructions� at� the�
Meeting�with�respect�to�the�common�shares�represented�by�the�VIFs�they�receive.�
�
In�accordance�with�the�requirements�of�NI�54�101,�the�Company�has�distributed�copies�of�the�meeting�materials�to�
the�intermediaries�for�onward�distribution�to�OBOs.��Intermediaries�are�required�to�forward�the�meeting�materials�
to�OBOs�unless,�in�the�case�of�certain�proxy�related�materials,�the�OBO�has�waived�the�right�to�receive�them.��Very�
often,�intermediaries�will�use�service�companies�to�forward�the�meeting�materials�to�OBOs.��With�those�meeting�
materials,� intermediaries� or� their� service�companies� should� provide�OBOs� with� a�“request� for� voting� instruction�
form”�which,�when�properly�completed�and�signed�by�such�OBO�and�returned�to�the� intermediary�or� its�service�
company,�will�constitute�voting�instructions�which�the�intermediary�must�follow.��The�purpose�of�this�procedure�is�
to�permit�OBOs�to�direct�the�voting�of�the�common�shares�that�they�beneficially�own.�
�
These�proxy�related�materials�are�being�sent�to�both�registered�shareholders�and�Non�Registered�Shareholders.��If�
you�are�a�Non�Registered�Shareholder,�and�the�Company�has�sent�these�proxy�related�materials�directly� to�you,�
your�name�and�address�and�information�about�your�holdings�of�common�shares�have�been�obtained�in�accordance�
with�applicable�securities�requirements�from�the�intermediary�on�your�behalf.�
�
By� choosing� to� send� these� materials� to� you� directly,� the� Company� (and� not� the� intermediary� holding� on� your�
behalf)�has�assumed�responsibility� for� (i)�delivering�these�materials�to�you,�and�(ii)�executing�your�proper�voting�
instructions.��Please�return�your�voting�instructions�as�specified�in�the�request�for�voting�instructions.�
�
�

VOTING�SECURITIES�AND�PRINCIPAL�HOLDERS�THEREOF�
�
The� authorized� share� capital� of� the� Company� consists� of� an� unlimited� number� of� common� shares� without� par�
value.� � As� at� the� date� of� this� Management� information� Circular,� 53,372,102� common� shares� without� par� value�
were�issued�and�outstanding,�each�such�share�carrying�the�right�to�one�(1)�vote�at�the�Meeting.��April�21,�2011�has�
been�fixed�by�the�directors�of�the�Company�as�the�record�date�for�the�purpose�of�determining�those�shareholders�
entitled�to�receive�notice�of�and�to�vote�at�the�Meeting.�
�
To�the�knowledge�of�the�directors�and�executive�officers�of�the�Company,�no�person�or�company�beneficially�owns,�
or�controls�or�directs,�directly�or�indirectly,�voting�securities�carrying�10%�or�more�of�the�voting�rights�attached�to�
any�class�off�voting�securities�of�the�Company.�
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�
BUSINESS OF THE MEETING 

�
FINANCIAL�STATEMENTS�
�
The� financial� statements� for� the� fiscal�year�ended�December�31,�2010�are�contained� in� the�2010�Annual�Report�
included� with� this� Management� Information� Circular.� � These� documents� are� also� available� on� the� Company’s�
website�at�www.polarmin.com�as�well�as�on�www.sedar.com.�
�
�
APPOINTMENT�OF�AUDITORS�
�
In� accordance� with� the� recommendations� of� the� Company’s� Audit� Committee,� the� board� of� directors� of� the�
Company� (the� “Board”)� recommends� that� shareholders� vote� for� the� reappointment� of� PricewaterhouseCoopers�
LLP,� Chartered� Accountants� as� the� Company’s� auditors� to� hold� office� until� the� next� annual� general� meeting� of�
Shareholders.��PricewaterhouseCoopers�LLP�was�first�appointed�as�the�Company’s�auditor�on�December�22,�2000.�
�
�
ELECTION�OF�DIRECTORS�
�
The� number� of� directors� for� the� Company� is� set� by� ordinary� resolution� of� the� shareholders� of� the� Company.��
Management�of�the�Company�is�seeking�shareholder�approval�of�an�ordinary�resolution�determining�the�number�
of�directors�of�the�Company�at�five�(5)�for�the�ensuing�year.�
�
The�persons�below�are�management’s�nominees�to�the�Board.��Each�director�elected�will�hold�office�until�the�next�
annual�general�meeting�or�until�his� successor� is�duly�elected�or�appointed,�unless�his�office� is�vacated�earlier� in�
accordance�with�the�Articles�of�the�Company�or�if�he�becomes�disqualified�to�act�as�a�director.�
�
Nominees�for�Election�as�a�Director�
�
�
Terrence�A.�Lyons�
�
British�Columbia,�Canada�
Independent�Director�
Age:��61�
�
Principal�Occupation:�
Corporate�Director�
�
Common�Shares:��25,000�
Stock�Options:��247,000�

�
Mr.�Lyons’�business�background�includes�natural�resources,�manufacturing,�
real� estate,� merchant� banking� and� corporate� restructuring� activities.� � Mr.�
Lyons� is� currently� Chairman� of� Northgate� Minerals� Corporation� and� a�
director� and� officer� of� several� public� and� private� corporations� including�
Lead�Director�and�Chairman�of�the�audit�committee�of�Canaccord�Financial�
Inc.� and� a� director� of� Diamonds� North� Resources� Ltd.,� Sprott� Resources�
Corp.,�Reliable�Energy�Ltd.,�Eacom�Timber�Corporation,�and�TTM�Resources�
Inc.��Mr.�Lyons�was�formerly�President�and�Managing�Partner�of�B.C.�Pacific�
Capital� Corporation� and� a� Managing� Partner� of� Brookfield� Asset�
Management� for� 18� years.� � He� is� past� Chairman� of� Versatile� Pacific�
Shipyards,� Westmin� Resources� and� the� Mining� Association� of� British�
Columbia� and� past� Vice� Chairman� of� Battle� Mountain� Gold.� � Mr.� Lyons’�
community� activities� include� serving� as� a� director� of� the� BC� Pavilion�
Corporation�and�several�charitable�organizations.�
�

Board�and�Committees� Date�Joined� Attendance�at�Meetings�during�2010�
Board�of�Directors�
Audit�Committee�
Governance,�Compensation�and�Nominating�Committee�

April�2004�
May�2004�
December�2008�

8�of�8�
4�of�4�
1�of�1�
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�
Eugene�P.�Martineau�
�
Florida,�USA�
Independent�Director�
Age:��70�
�
Principal�Occupation:�
Principal,�Martineau�and�
Associates�Consulting�
�
Common�Shares:��Nil�
Stock�Options:��50,000�

�
Mr.� Martineau� was� the� founder� and� first� president� and� CEO� of� U.S.�
Concrete� Inc.,� which,� under� his� guidance,� became� one� of� the� largest�
concrete�producers� in� the�United�States.� In�2007,�he� left�U.S.�Concrete� to�
found�Martineau�and�Associates�Consulting.� � �He�has� served�as�a�director�
and� member� of� the� Executive� Committee� of� the� National� Ready� Mixed�
Concrete�Association�(NRMCA)�and�has�been�elected�as�a�lifetime�honorary�
director.� He� served� as� the� National� Director� of� RMC� 2000� from� 1993� to�
1997.� RMC� 2000� was� a� grass� roots� industry� movement� which� facilitated�
monumental� changes� in� the� industry.� He� has� served� as� a� member� of� the�
Board�of�Trustees�for�the�RMC�Research�&�Education�Foundation�since� its�
creation� and� served� as� chairman� in� 2004.� Mr.� Martineau� was� one� of� the�
founders,�and�served�as�the�chairman,�of�the�National�Steering�Committee�
for� Concrete� Industry� Management� (CIM).� The� CIM� Program� is� now�
installed� in� five� universities� across� the� U.S.� and� is� providing� the� industry�
with� its� future� leaders.� He� currently� serves� as� its� Executive� Director.� In�
2007,�Mr.�Martineau�was�selected�by�Concrete�Producer�magazine�as�one�of�
the� top� influencers� in� the� concrete� industry.� � Mr.� Martineau� is� the� 2010�
recipient�of�NRMCA’s�Lifetime�Achievement�Award�for�Promotion�which�is�
awarded� to� a� ready�mix� concrete� industry� professional� whose� career� has�
demonstrated� outstanding� leadership,� dedication� and� achievement� in�
support�of�concrete�promotion�and�industry�advancement.�
�

Board�and�Committees� Date�Joined� Attendance�at�Meetings�during�2010�
Board�of�Directors�
Audit�Committee�
Governance,�Compensation�and�Nominating�Committee�
�

March�2010�
March�2010�
March�2010�
�

7�of�8�
2�of�2�
0�of�0�

�
Marco�A.�Romero�
�
British�Columbia,�Canada�
Related�Director�
Age:��49�
�
Principal�Occupation:�
President�&�CEO�of�
Delta�Minerals�Company,�
a�mineral�exploration�and�
development�company�
�
Common�Shares:��79,255�
Stock�Options:��300,500�
�

�
Mr.� Romero� is� an� entrepreneur� with� 32� years� of� diversified� international�
experience�in�the�mining�and�construction�materials�industries.�He�has�held�
senior�roles�in�exploration,�environmental�permitting,�project�development�
and� mining� operations,� as� well� as� mergers,� acquisitions� and� corporate�
finance.� Mr.� Romero� was� co�founder� of� Polaris� Minerals� Corporation� and�
served� as� its� President� and� CEO� from� 1999� to� 2008.� He� was� Senior� Vice�
President,� Corporate� Development� for� Ivanhoe� Mines� Ltd.� from� 1998� to�
2000� and� was� a� co�founder� and� Executive� Director� of� Eldorado� Gold�
Corporation�from�1991�to�1998.�He�was�also�the�founder�and�president�of�a�
Canadian�mineral�exploration�services�firm�from�1983�to�1991.�
�
�

Board�and�Committees� Date�Joined� Attendance�at�Meetings�during�2010�
Board�of�Directors� May�1999� 7�of�8�

�
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�
Paul�B.�Sweeney�
�
British�Columbia,�Canada�
Independent�Director�
Age:��61�
�
Principal�Occupation:�
Commercial�Advisor,�
Plutonic�Power�Corporation�
an�independent�power�producer�
�
Common�Shares:��11,150�
Stock�Options:��247,000�
�

�
Mr.� Sweeney� is� currently� a� Commercial� Advisor� for� Plutonic� Power�
Corporation,�an�independent�power�producer.��From�January�2007�through�
December�2010�he�was�a�senior�executive�for�Plutonic�before�reducing�his�
duties� in� January� 2011.� � He� was� an� independent� business� and� financial�
consultant� from�2005�to�2007,�after�having�served,�among�other� roles,�as�
Chief� Financial� Officer� for� both� Canico� Resource� Corp.� (acquired� by� Vale)�
and�Sutton�Resources� (acquired�by�Barrick�Gold).� �Mr.�Sweeney�has�more�
than� 30� years’� experience� in� financial� management� of� mining� and�
renewable� energy� companies.� � Mr.� Sweeney� is� also� on� the� Boards� of� Pan�
American� Silver� Corp.,� Magma� Energy� Corp.,� Tahoe� Resources� Inc.� and�
Mongolia�Growth�Group,�Inc.�
�
�

Board�and�Committees� Date�Joined� Attendance�at�Meetings�during�2010�
Board�of�Directors�
Audit�Committee�
Governance,�Compensation�and�Nominating�Committee�
�

April�2004�
August�2004�
December�2008�

6�of�8�
4�of�4�
1�of�1�

�
Herbert�G.�A.�Wilson�
�
British�Columbia,�Canada�
Related�Director�
President�&�Chief�Executive�Officer�
Age:��60�
�
Principal�Occupation:�
President� &� Chief� Executive� Officer�
of�the�Company�
�
Common�Shares:��304,825�
Stock�Options:��319,792�
�

�
Mr.� Wilson� has� over� 35� years� of� experience� in� the� development� and�
operation�of�construction�materials�and�industrial�minerals�operations.��Mr.�
Wilson�joined�Polaris�Minerals�Corporation�in�2001,�prior�to�which�he�was�
President� of� United� States� Lime� &� Minerals� Inc.,� a� NASDAQ�listed� public�
company� producing� lime� products� and� construction� materials� from�
limestone�quarries�located�in�the�south�central�states.��From�1992�to�1998,�
he� was� a� founding� director� and� Executive� Vice�President� and� Chief�
Operating� Officer� of� Global� Stone� Corporation,� a� Toronto�listed� public�
company�producing�construction�aggregates�and�lime�products.�
�

Board�and�Committees� Date�Joined� Attendance�at�Meetings�during�2010�
Board�of�Directors� July�2008� 8�of�8�

�

�
�
Corporate�Cease�Trade�Orders�and�Bankruptcies�
�
Except�as�set�out�below,�no�proposed�Director�of�the�Company:�
�

a) is,�as�of�the�date�of�this�Management�Information�Circular,�or�has�been,�within�ten�years�before�the�date�
of�this�Management�information�Circular,�a�director,�chief�executive�officer�or�chief�financial�officer�of�a�
company�(including�the�Company)�that�

�
i. was�the�subject�of�a�cease�trade�or�similar�order�or�an�order�than�denied�such�company�access�to�any�

exemption�under�securities�legislation�that�was�in�effect�for�a�period�of�more�than�thirty�consecutive�
days�(an�“Order”)�while�the�proposed�director�was�acting�in�the�capacity�as�director,�chief�executive�
officer�or�chief�financial�officer;�or�
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�
ii. was� subject� to� such� an� Order� that� was� issued� after� the�proposed� director� ceased� to� be� a� director,�

chief�executive�officer�or�chief� financial�officer� in�the�company�that� is�the�subject�of�the�Order�and�
which�results� from�an�event�that�occurred�while�that�person�was�acting� in�the�capacity�as�director,�
chief�executive�officer�or�chief�financial�officer;�or�

�
b) is,�at�the�date�of�this�Management�Information�Circular,�or�has�been�within�ten�years�before�the�date�of�

this� Management� Information� Circular,� a� director� or� executive� officer� of� any� company� (including� the�
Company)�that,�while�that�person�was�acting�in�that�capacity,�or�within�a�year�of�that�person�ceasing�to�
act� in� that� capacity� became� bankrupt,� made� a� proposal� under� any� legislation� relating� to� bankruptcy� or�
insolvency�or�was�subject�to�or�instituted�any�proceedings,�arrangement�or�compromise�with�creditors�or�
had�a�receiver,�receiver�manager�or�trustee�appointed�to�holds�its�assets;�or�

�
c) has,�within�ten�years�before�the�date�of�this�Management�Information�Circular,�become�bankrupt,�made�a�

proposal�under�any�legislation�relating�to�bankruptcy�or�insolvency,�or�become�subject�to�or�instituted�any�
proceedings,� arrangement� or� compromise�with� creditors,� or� had�a� receiver,� receiver�manger�or� trustee�
appointed�to�hold�the�assets�of�the�proposed�director.�
�

Terrence�A.�Lyons�was�a�director�and�executive�officer�of�FT�Capital�Ltd.�which�was�subject�to�cease�trade�orders�in�
each�of�the�provinces�of�British�Columbia,�Alberta,�Manitoba�and�Ontario�due�to�the�failure�of�FT�Capital�Ltd.�to�file�
financial�statements�since�the�financial�year�ended�December�31,�2001.��FT�Capital�Ltd.�was�liquidated�in�June�2009�
and�Mr.�Lyons�ceased�to�be�a�director.��Mr.�Lyons�is�also�a�director�of�Royal�Oak�Ventures�Inc.�(“Royal�Oak”)�which�
is�currently�subject�to�cease�trade�orders�in�each�of�the�provinces�of�British�Columbia,�Alberta,�Ontario�and�Quebec�
due� to� the� failure� of� Royal� Oak� to� file� financial� statements� since� the� financial� year� ended� December� 31,� 2003.��
Royal� Oak’s� financial� restructuring� is� ongoing.� � Mr.� Lyons� was� a� director� of� International� Utility� Structure� Inc.�
(“IUSI”)�which,�on�October�17,�2003,�was�granted�creditor�protection�by�the�Court�of�Queen’s�Branch�of�Alberta�
under� the� Companies’� Creditors� Agreement� Act� (Canada)� (“CCAA”).� � On� March� 31,� 2005,� an� order� was� granted�
approving� the�final� IUSI� restructuring�plan�under� the�CCAA�at�which� time�Mr.�Lyons�resigned�as�a�director.� �Mr.�
Lyons�was�elected�to�the�board�of�directors�of�each�of�FT�Capital�Ltd.,�Royal�Oak,�and�IUSI� largely�because�of�his�
valuable�experience�and�expertise�in�financial�restructurings�in�the�insolvency�context.�
�
Penalties�and�Sanctions�
�
No�proposed�director�of�the�Company�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� been� subject� to� any� other� penalties� or� sanctions� imposed� by� a� court,� or�
regulatory�body�that�would�likely�be�considered�important�to�a�reasonable�security�holder�in�deciding�to�vote�for�a�
proposed�director.�
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�
STATEMENT OF EXECUTIVE COMPENSATION 

�
COMPENSATION�DISCUSSION�AND�ANALYSIS� �
�
Compensation�Strategy�
�
The�Company’s�general�approach�with�regard�to�executive�compensation� is�to�recognize�the�need�to�retain�high�
caliber�executives�by�providing�market�competitive�salaries;� to�reward� individual�and�corporate�performance�via�
annual�bonus�awards;�and�to�motivate�executives�over�the�long�term�to�remain�with�the�Company�and�enhance�
shareholder�value�through�incentive�stock�options�and,�in�some�instances,�milestone�bonuses.�
�
Polaris� last�engaged�the�services�of�an�independent�compensation�consultant,�for�the�purpose�of�establishing�an�
executive� compensation� policy,� in� 2007.� � Polaris� has� not� since� engaged� such� services� and,� at� this� time,� has� no�
current� dataset� of� comparable� salaries� with� which� to� establish� a� competitive� and� comparable� compensation�
structure.�
�
�
Compensation�Committee�
�
The� Company� has� a� Governance,� Compensation� and� Nominating� Committee� (referred� to� in� this� section� as� the�
“Compensation�Committee”),�the�current�members�of�which�are�Terrence�A.�Lyons�(Chair),�Eugene�P.�Martineau,�
and�Paul�B.�Sweeney,�all�independent�directors.�
�
The� Compensation� Committee� is� charged� with� establishing� a� remuneration� and� benefits� plan� for� directors,�
executives�and�other�key�employees.��To�that�end,�the�Compensation�Committee�is�responsible�for�establishing�the�
Company’s�general�compensation�philosophy,�overseeing�the�development�and�implementation�of�compensation�
programs,� review� and� approve� corporate� goals� and� objectives� relevant� to� the� compensation� of� the� CEO� and�
evaluate�the�performance�of�the�CEO�in�light�of�those�goals�and�objectives,�and�to�recommend�stock�option�grants�
to� the� Board� for� approval.� � The� Compensation� Committee� bases� its� executive� compensation� decisions� primarily�
upon�the�recommendations�of�the�Company’s�President�and�CEO�(the�“CEO”).��
�
Adjustments�
There�are�no�formal�policies�in�place�regarding�the�adjustment�or�recovery�of�compensation�payments�or�payables�
if�the�conditions�on�which�compensation�is�based�are�restated�or�adjusted�to�reduce�the�compensation�payment�or�
payable.� �Given�that�compensation� is�not�determined�on�the�basis�of�specific�or�measurable�performance�goals,�
there�would�be�no�situation�in�which�an�adjustment�or�recovery�could�be�carried�out.�
�
Hedging�
The�Company�is�silent�with�regard�to�Named�Executive�Officers�(“NEOs”�as�later�defined)�and�director�purchases�of�
financial� instruments� designed� to� hedge� or� offset� a� decrease� in� the� market� value� of� Company� equities� held� by�
NEOs�and�directors.�
�
Risk�
The�Company’s�executive�compensation�structure�is�currently�comprised�of�simple�and�straightforward�elements�
that�carry� little�or�no�risk�which�would�or�might�cause�the�NEOs�to�take�risks�that�are� inappropriate�to�or�would�
have�an�adverse�effect�on�the�Company.��No�change�has�been�made�to�the�Company’s�compensation�strategy�for�
several�years�and,�therefore,�the�Compensation�Committee�and�the�Board�have�not�carried�out�an�assessment�of�
the�risks�associated�with�the�Company’s�executive�compensation�policies�and�practices.�
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�
Performance�graph�
�
The� following� graph� illustrates� the� cumulative� shareholder� return� on� $100� invested� in� the� Company’s� common�
shares�relative�to�the�cumulative�return�on�the�S&P/TSX�Composite�Index�since�the�Company�became�a�reporting�
issuer�on�January�10,�2006�to�the�end�of�the�most�recently�completed�financial�year�at�December�31,�2010.�
�
�

CUMULATIVE VALUE OF $100 INVESTMENT
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�

� Jan.�10,��
2006�

Dec.�31,�
2006�

Dec.�31,�
2007�

Dec.�31,�
2008�

Dec.�31,��
2009�

Dec.�31,��
2010�

Polaris� $100.00� $143.33� $237.71� $31.25� $35.00� $31.04�

S&P/TSX�Composite� $100.00� $113.97� $125.17� $83.86� $113.26� $133.20�

�
�
Compensation�In�Relation�To�Shareholder�Return�
�
Shareholder� return� increased� after� the� Company’s� initial� public� offering� in� January� 2006,� a� time� of� active�
development�for�the�Company,�and�reached�a�peak�in�2007�when�construction�of�the�Company’s�principal�asset,�
the�Orca�Quarry,�was�completed�and�construction�aggregate�sales�from�the�project�commenced.��An�industry�wide�
decline�in�market�demand�for�construction�aggregates�began�in�2007.��The�decline�in�shareholder�return�from�2007�
to�2008�reflects�the�impact�of�the�worldwide�economic�recession�and�liquidity�crisis�which�occurred�simultaneously�
with� the� dramatic� decline� in� market� demand� for� construction� aggregates.� � This� unprecedented� lack� of� product�
demand�continued�throughout�2009,�2010�and�into�2011�as�the�Company’s�target�market,�particularly�the�state�of�
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California,� continues� to� be� seriously� challenged� by� the� economic� recession� with� much� publicized� infrastructure�
spending�remaining�in�the�planning�stages�or�failing�to�translate�into�new�construction�contracts�in�California.�
�
Therefore,�as�the�S&P/TSX�Composite�Index�began�to�reflect�the�economic�recovery�experienced�in�Canada�in�late�
2009� and� 2010,� the� relative� value� of� the� Company’s� shares� continue� to� reflect� the� historically� low� construction�
aggregates� demand� in� the� Company’s� target� markets;� thus� reflected� in� the� disconnect� between� the� two� values�
shown�in�the�previous�table.�
�
These�unprecedented�economic�and�market�challenges,�along�with�the�Company’s�liquidity�position,�has�made�it�
necessary�for�Polaris�to�be�cash�conservative�in�all�areas.��To�that�end,�2009�annual�incentive�bonuses�were�greatly�
reduced�from�previous�years�and�only�extremely�modest�“cost�of�living”�increases�in�executive�base�salaries�were�
implemented�in�2010.�
�
During� the� January� 2010� compensation� review,� it� was� determined� that� the� annual� compensation� review� for� all�
Company� employees,� including� the� NEOs,� would� be� moved� to� July� of� each� year� rather� than� conducting� these�
reviews� each� January� as� had� previously� been� the� Company’s� practice.� � Since� January� 2010,� there� have� been� no�
changes�to�NEO�base�salaries�and�no�annual�bonuses�awarded�or� incentive�stock�options�granted�to�NEOs.� �The�
next�review�is�scheduled�to�take�place�in�June�2011�with�any�changes�to�have�an�effective�date�of�July�1,�2011.�
�
�
Elements�of�Executive�Compensation�
�
The� elements� of� the� compensation� structure� for� Named� Executive� Officers� (“NEOs”� as� defined� under� Summary�
Compensation�Table�below)� include:� �1)�base�salary,�2)�annual�bonus�awards,�3)�milestone�bonuses,�4)� incentive�
stock�options,�and�5)�retirement�plan�contributions,�personal�benefits�and�perquisites.�
�

1) Base�salary�
The�primary�element�of� the�Company’s�executive�compensation� is�base�salary.� �As�previously�noted,�Polaris� last�
engaged�the�services�of�an�independent�compensation�consultant� in�2007�and,�therefore,�does�not�have�current�
comparables�to�contemplate�during�the�determination�of�NEO�base�salaries.��Salary�increases�from�2009�onwards�
have� been� conservative� in� light� of� both� industry� market� conditions� and� the� Company’s� financial� position.� � (See�
Compensation�In�Relation�To�Shareholder�Return.)��
�
Specific,�measurable�corporate�or�individual�performance�goals�based�on�objective,�identifiable�measures�have�not�
been�set�as�a�basis�for�determining�salary.��The�CEO�informally�communicates�corporate�priorities�on�a�subjective�
basis� during� day� to� day� operations� and� planning,� and� the� NEOs� participate� in� occasional� meetings� attended� by�
executive�and�senior�management�during�which�corporate�priorities�may�be�discussed.�
�
Annually,� the� Company’s� CEO� provides� recommendations� to� the� Compensation� Committee� regarding� potential�
base� salary� changes� for� all� NEOs.� � The� CEO’s� recommendations� are� based� on� his� subjective� evaluation� of� each�
NEO’s� performance� over� the� previous� year� and� the� Company’s� ability� to� fund� potential� base� salary� increases.��
Based�on�these�recommendations�and�at�its�discretion,�the�Compensation�Committee�determines�the�amount�of�
base�salary�for�each�NEO.�
�

2) Annual�bonus�awards�
Polaris�does�not�currently�have�comparable�compensation�data�to�assist� in�determining�NEO�appropriate�annual�
bonus�awards.��As�detailed�later�in�this�section,�most�NEO�employment�agreements�refer�to�annual�bonus�awards�
amounts,�whether� in�fixed�dollars�or�as�a�percentage�of�base�salary;�however,�the�Company�has�not�established�
any� corporate� or� individual� pre�determined� and� approved� targets� or� objectives� on� which� to� base� the�
determination�of�annual�bonus�award�amounts.��Annually,�the�Company’s�CEO�provides�recommendations�to�the�
Compensation� Committee� regarding� potential� annual� bonus� awards� for� all� NEOs.� � These� recommendations� are�
based� on� a� subjective� evaluation� of� each� NEO’s� performance� over� the� previous� year� as� well� as� the� Company’s�
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ability� to� fund� potential� bonuses.� � Based� on� these� recommendations,� and� at� its� discretion,� the� Compensation�
Committee�determines�the�amount�of�annual�bonuses,�if�any�to�be�awarded�to�each�NEO.�
�

3) Milestone�Bonuses�
Milestone� bonuses� are� currently� contracted� for� Mr.� Wilson� and� Mr.� Singleton,� as� disclosed� elsewhere� in� this�
Statement� of� Executive� Compensation,� in� order� to� encourage� and� recognize� the� commitment� of� those� specific�
NEOs�to�develop�the�Company,�and�are�awarded�to�recognize�the�achievement�of�specific�and�measurable�goals�
related�to�the�Company’s�long�term�performance.�
�

4) Incentive�Stock�Options�
Annually,� the� Company’s� CEO� provides� recommendations� to� the� Compensation� Committee� regarding� potential�
incentive� stock� options� grants� for� all� NEOs.� � Polaris� does� not� currently� have� comparable� compensation� data� to�
consider� in� the� determination� of� NEO� incentive� stock� option� awards.� � Rather,� the� CEO’s� recommendations� are�
based�on�a�subjective�evaluation�of�each�NEO’s�performance,�the�number�of�incentive�stock�options�available�to�be�
granted,�the�number�of�options�previously�granted�to�each�NEO�and�the�market�value�of�the�Company’s�common�
shares.� � The� Company� has� not� established� any� corporate� or� individual� pre�determined� and� approved� targets� or�
objectives� on� which� to� base� the� consideration� of� incentive� stock� option� rewards.� � Based� on� the� CEO’s�
recommendations� and� at� its� discretion,� the� Compensation� Committee� then� makes� its� recommendations� to� the�
Board�with�regard�to�the�potential�granting�of�options,�including�the�number�of�options�to�be�granted,�grant�date�
and�vesting�terms.��All�option�grants�are�approved�by�the�Board�in�accordance�with�the�Company’s�Incentive�Stock�
Option�Plan.�
�
Options�are�not�granted� if� the�Company� is�under�a�trading�black�out� in�accordance�with� its�corporate�disclosure�
policy�(see�Report�on�Corporate�Governance�–�Ethical�Business�Conduct).��If�a�trading�black�out�is�in�effect�at�a�time�
when� the� Board� would� otherwise� grant� options,� such� option� grants� are� postponed� until� the� conclusion� of� the�
trading�black�out�at�which�time�the�grant�date�of�such�options�is�set�at�two�full�trading�days�after�the�conclusion�of�
the�trading�black�out�in�accordance�with�the�corporate�disclosure�policy.�
�

5) Retirement�plan�contributions,�personal�benefits�and�perquisites�
The�Company�matches�employee�contributions,�up�to�three�and�five�percent,�in�a�Company�provided�group�RRSP�
for�Canadian�employees�and�up�to�six�percent�in�a�Company�provided�401(k)�for�American�employees�(collectively�
referred�to�as�retirement�plan�contributions).��This�benefit�is�offered�to�all�permanent�full�time�employees�of�the�
Company�and�its�subsidiary�companies.��Participation�is�voluntary�to�all�employees.��Mr.�Singleton�is�not�eligible�to�
participate�in�this�benefit.�
�
Personal�benefits�provided�to�the�NEOs,�being�group�health�and�life�insurance,�are�available�to�all�permanent�full�
time�employees�of�the�Company�and�its�subsidiary�companies.�
�
Other�perquisites�are�provided�to�NEOs�as�compensation�for� those�specific�positions.� �During�the�financial�years�
reported�herein,�none�of�the�NEOs�received�any�perquisites�which,�in�the�aggregate,�were�greater�than�US$50,000�
or�10%�of� the� respective�NEO’s� salary�other� than� the� reimbursement�of� re�location�and�moving�expense� to�Mr.�
Palko�in�accordance�with�his�employment�agreement.��Perquisites�greater�than�US$50,000�or�10%�of�each�NEO’s�
salary�are�disclosed�herein.�
�
�
SUMMARY�COMPENSATION�
�
Currency�
The� Company’s� reporting� currency� is� the�United�States�dollar� (“US$”).� � The�base� salaries,� annual�bonus� awards,�
milestone� bonuses,� retirement� plan� contributions,� perquisites� and� personal� benefits� paid� to� the� Company’s�
Canadian�based�NEOs�are�paid�in�Canadian�dollars�(“CA$”)�and�the�same�are�paid�to�American�based�NEOs�in�US$.��
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All�incentive�stock�options�are�granted�and�exercisable�in�CA$.��Both�currencies�are�provided�in�this�Statement�of�
Executive�Compensation�in�order�to�facilitate�an�understanding�of�the�compensation�under�discussion.�
�
For� the� purpose� of� the� Company’s� financial� reporting,� and� used� in� the� disclosure� herein,� CA$� amounts� are�
translated�to�US$�using�the�three�month�average�exchange�rate�in�each�respective�quarter.��These�exchange�rates�
are�used�for�all�compensation�reported�herein,�other�than�option�based�awards,�and�are�as�follows:�
�

For�the�year�ended�December�31,�2010� Q1�2010� CA$1.00�=�US$0.9614�
� Q2�2010� CA$1.00�=�US$0.9731�
� Q3�2010� CA$1.00�=�US$0.9624�
� ��Q4�2010� CA$1.00�=�US$0.9874�
� � �
For�the�year�ended�December�31,�2009� Q1�2009� CA$1.00�=�US$0.8028�
� Q2�2009� CA$1.00�=�US$0.8570�
� Q3�2009� CA$1.00�=�US$0.9108�
� ������Q4�2009� CA$1.00�=�US$0.9468�
� � �
For�the�year�ended�December�31,�2008� Q1�2008� CA$1.00�=�US$0.9958�
� Q2�2008� CA$1.00�=�US$0.9900�
� Q3�2008� CA$1.00�=�US$0.9605�
� Q4�2008� CA$1.00�=�US$0.8252�

�
Translation�rates�for�the�purpose�of�calculating�the�value�of�option�based�awards�are�December�31�spot�rates�as�
follows:�

2010� CA$1.00�=�US$1.0054�
2009� CA$1.00�=�US$0.9515�
2008� CA$1.00�=�US$0.8130�

�
Fair�Value�
�
The�fair�value�of�options�granted�is�established�in�accordance�with�Section�3870�of�the�CICA�Handbook�using�the�
Black�Scholes�option�pricing�model�with�the�following�assumptions:�
�

Average�risk�free�rate:� 2.92%�
Expected�life:� 5.3�years�

Expected�volatility:� 63.47%�
Expected�dividends:� None�

�
�
SUMMARY�COMPENSATION�TABLE�
�
The� following� table� provides� a� summary� of� compensation� paid,� directly� or� indirectly,� to� the� following� persons,�
collectively,� the� Named� Executive� Officers� or� NEOs,� during� the� three� most� recently� completed� financial� years�
ending�on�or�after�December�31,�2008:�
�

(a) Chief�Executive�Officer�(“CEO”);�
�

(b) Chief�Financial�Officer�(“CFO”);�
�

(c) the�three�most�highly�compensated�executive�officers,�or�the�three�most�highly�compensated�individuals�
acting� in� a� similar� capacity,� other� than� the� CEO� and� CFO,� at� the� end� of� the� most� recently� completed�
financial�year�whose�total�compensation�was�individually�more�than�$150,000;�and�

�
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(d) each� individual� who� would� be� an� NEO� under� (c)� but� for� the� fact� that� the� individual� was� neither� an�
executive� officer� of� the� Company,� nor� acting� in� a� similar� capacity,� at� the� end� of� the� most� recently�
completed�financial�year.�
�

�
Non�Equity�incentive�

plan�compensation�(US$)�
Name�and�principal�

position�
Year� Salary�

(US$)�
Share�
based�

Awards�
(US$)�

Option�
based�

Awards�
(US$)�

Annual�
incentive�

plans�
(Annual�
Bonus�

Awards)�

Long�term�
incentive�

plans�
(Milestone�
Bonuses)�

Pension�
Value�
(US$)�

All�other�
compensation�

(US$)�

Total�
compensation�

(US$)�

Herbert�G.A.�Wilson�
President�&�CEO�

2010�
�
2009�
�
2008�
�

295,061�
�
259,408�
�
262,054�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

75,948�
�

411,773�

Nil�
�

28,404�
�

Nil�

Nil�
�

Nil�
�

165,040�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

Nil�
�

Nil�

295,061�
�

363,760�
�

840,056�

Lisa�J.�Dea�
Vice�President,�
Finance�&�CFO�

2010�
�
2009�
�
2008�
�

194,249�
�
162,240�
�
169,718�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

60,758�
�

213,121�

Nil�
�

14,202�
�

29,914�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

9,715�
�

8,112�
�

8,486�

203,964�
�

245,312�
�

421,239�

David�F.�Singleton�
President,�
Eagle�Rock�
Aggregates,�Inc.�

2010�
�
2009�
�
2008�
�

280,160�
�
272,000�
�
265,000�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

75,948�
�

255,745�

Nil�
�

20,000�
�

37,500�

Nil�
�

Nil�
�

Nil�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

Nil�
�

Nil�

280,160�
�

367,948�
�

558,245�

William�B.�Terry��
CEO,��
Eagle�Rock�
Aggregates,�Inc.�

2010�
�
2009�
�
2008�
�

247,200�
�
240,000�
�
200,000�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

70,884�
�

298,369�

Nil�
�

20,000�
�

45,000�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

16,932�
�

14,660�
�

16,727�

264,132�
�

345,544�
�

560,096�

Kenneth�M.�Palko�
Vice�President,�
Technical�Services�

2010�
�
2009�
�
2008�
�

179,412�
�
157,733�
�
143,220�

n/a�
�

n/a�
�

n/a�
�

Nil�
�

50,632�
�

329,559�

Nil�
�

7,574�
�

16,504�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

n/a�
�

8,971�
�

42,756�
�

22,177�

179,412�
�

258,695�
�

511,460�

�
Notes�to�Summary�Compensation�Table�–�Conversion�Methods�
�
Salaries� paid� in� CA$� were� translated� to� US$� using� the� three�month� average� exchange� rates� as� identified� in� the�
earlier�section�entitled�Currency�and�Fair�Value.�
�
All� incentive� stock� options� are� granted� and� exercisable� in� CA$.� � Grant� date� fair� value� was� calculated� using� the�
Black�Scholes�option�pricing�model�with�assumptions�as�described�in�the�earlier�section�entitled�Currency�and�Fair�
Value� and� then� translated� to� US$� using� the� Bank� of� Canada� noon� exchange� rate� on� the� option� grant� date.� � No�
option�awards�were�granted�in�2010.�
�
Non�equity�incentive�compensation�(annual�bonus�awards�and�milestone�bonuses)�paid�in�CA$�were�translated�to�
US$�using�the�Q4�2009�three�month�average�exchange�rate�for�2009�compensation�and�the�Q4�2008�three�month�
average�exchange�rate�for�2008�compensation�as� identified�earlier� in�Currency�and�Fair�Value.� �No�annual�bonus�
awards�or�milestone�bonuses�were�awarded�in�2010.��
�
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�
Notes�to�Summary�Compensation�Table�–�Named�Executive�Officer�(NEO)�Details�
�
Herbert�G.�A.�Wilson�
President�and�Chief�Executive�Officer;�Director�
�
Mr.�Wilson�was�appointed�Senior�Vice�President�and�Chief�Operating�Officer�of�the�Company�on�May�12,�2004.��On�
July� 14,� 2008,� the� Company� entered� into� an� employment� agreement� with� Mr.� Wilson� which� provided� that� Mr.�
Wilson�would�assume�the�position�of�President�and�Chief�Executive�Officer�of� the�Company�effective� January�1,�
2009�and�that,�effective�July�14,�2008,�Mr.�Wilson�would�receive�an�annual�salary,�payable�in�CA$,�of�CA$295,000�
subject�to�subsequent�annual�adjustments�and�an�annual�bonus�to�a�maximum�of�45%�of�base�salary,�subject�to�
approval�by�the�Board�of�Directors.�
�
The�agreement�also�provides�that�Mr.�Wilson�be�eligible�for�a�milestone�bonus�of�CA$200,000�upon�first�achieving�
the�sale�of�two�million�tonnes�of�construction�aggregates�from�the�Company’s�projects�within�a�calendar�year.��This�
milestone�was�achieved,�and�the�bonus�paid�out,�in�2008.��The�agreement�also�provides�that�Mr.�Wilson�be�eligible�
for� an� additional� milestone� bonus� of� CA$200,000� upon� first� achieving� sales� from� the� Company’s� projects,� in�
aggregate,�in�excess�of�four�million�tonnes�within�a�calendar�year,�an�event�which�has�not�yet�taken�place.��
�
The� agreement� also� provides� for� termination� payments� and� benefits� as� described� later� in� the� section� entitled�
Termination�and�Change�of�Control�Benefits.�
�
All�compensation�payable�to�Mr.�Wilson�is�paid�in�CA$.��During�the�three�most�recently�completed�financial�years,�
Mr.� Wilson� earned� the� following� compensation� paid� in� CA$� (which� is� reflected� in� US$� in� the� earlier� Summary�
Compensation�Table):�
�

Year�
Base�Salary�

�
(CA$)�

Number�of�
Option�Based�Awards�

(Incentive�Stock�Options)�
Granted�

Annual�Bonus�
Awards�
(CA$)�

Milestone�Bonuses�
�

(CA$)�

All�Other�
Compensation�

(CA$)�

2010� 303,850���� Nil� Nil� Nil� Nil�
2009� 295,000� 75,000� 30,000� Nil� Nil�
2008� 278,750� 160,000� Nil� 200,000� Nil�

�
Mr.�Wilson’s�total�2008�incentive�stock�options�granted�includes�100,000�options�awarded�upon�his�appointment�
as�the�Company’s�President�and�CEO.�
�
Mr.� Wilson� has� elected� not� to� participate� in� the� RRSP� contribution� benefit,� therefore,� compensation� under� All�
Other�Compensation�is�nil.�
�
Mr.� Wilson’s� compensation� was� awarded� in� conjunction� with� his� NEO� role� only.� � He� received� no� additional�
compensation�for�his�service�as�a�director.�
�
�
Lisa�J.�Dea�
Vice�President,�Finance�and�Chief�Financial�Officer�
�
Ms.�Dea�commenced�employment�with�the�Company�on�October�17,�2005�as�Corporate�Controller.��On�March�30,�
2006,� the� Company� entered� into� an� employment� agreement� with� Ms.� Dea� pursuant� to� which� Ms.� Dea� was�
appointed� Vice� President,� Finance� and� Chief� Financial� Officer� of� the� Company� effective� May� 1,� 2006.� � This�
employment�agreement�provides�for�an�annual�base�salary�payable�in�CA$�subject�to�annual�adjustments�and�an�
annual�bonus�of�no�stated�amount�subject�to�approval�by�the�Board�of�Directors�of�the�Company.�
�
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The� agreement� also� provides� for� termination� payments� and� benefits� as� described� later� in� the� section� entitled�
Termination�and�Change�of�Control�Benefits.�
�
Ms.�Dea�resigned�from�the�position�of�Vice�President,�Finance�and�Chief�Financial�Officer�effective�May�6,�2011.�
�
All�compensation�payable�to�Ms.�Dea�is�paid�in�CA$.��During�the�three�most�recently�completed�financial�years,�Ms.�
Dea� earned� the� following� compensation� paid� in� CA$� (which� is� reflected� in� US$� in� the� earlier� Summary�
Compensation�Table):�
�

Year�
Base�Salary�

�
(CA$)�

Number�of�
Option�Based�Awards�

(Incentive�Stock�Options)�
Granted�

Annual�Bonus�
Awards�
(CA$)�

Milestone�Bonuses�
�

(CA$)�

All�Other�
Compensation�

(CA$)�

2010� 200,035� Nil� Nil� n/a� 10,002�
2009� 184,500� 60,000� 15,000� n/a� 9,225�
2008� 180,000� 50,000� 36,250� n/a� 9,000�

�
The�amounts�under�All�Other�Compensation�are�the�total�Company�contributions�made�to�Ms.�Dea’s�RRSP�account�
under�the�Company’s�group�RRSP.�
�
�
David�F.�Singleton�
President,�Eagle�Rock�Aggregates,�Inc.�
�
On� May� 12,� 2004,� Polaris� Aggregates� Inc.,� subsidiary� of� the� Company,� entered� into� a� services� agreement� with�
Proconsult�UK�Ltd.�(“Proconsult”),�a�company�controlled�by�David�Singleton,�President�of�Eagle�Rock�Aggregates,�
Inc.,� a� subsidiary� of� the� Company,� and� a� director� of� several� subsidiaries� of� the� Company.� � The� agreement�
commenced�on� July�1,�2004� for�a� five�year� term�and�was� renewed�on� July�1,�2009� for�a� subsequent� three�year�
term.�
�
The�services�agreement�provides�that�Proconsult�provide�management�services�in�relation�to�identifying,�securing�
and�developing�port�terminal�and�distribution�sites�on�the�North�American�Pacific�coast,�and�the�management�of�
related�engineering,�environmental,�marketing�and�financial�evaluations.�
�
The�services�agreement�provides�that�Proconsult�receive�an�annual�fee,�subject�to�annual�adjustments,�as�well�as�a�
fixed�annual�sum�with�respect�to�the�cost�of�maintaining�an�office�and�providing�an�administrative�support�person,�
the� sum� of� which� is� shown� in� the�Summary�Compensation�Table� column� entitled� “Salary”.� � The� agreement� also�
provides� for� the� reimbursement� of� reasonable� expenses� incurred� during� the� execution� of� contracted� duties�
including�the�reimbursement�of�health� insurance�costs� for�Mr.�Singleton�and�the�administrative�support�person.��
75%�of�Proconsult’s�time�is�provided�to�the�Company.�
�
The�services�agreement�provides�that,�while�Proconsult�remains�under�contract,�it�is�eligible�for�a�milestone�bonus�
of� US$300,000� upon� the� Company� first� achieving� sales� from� its� projects,� in� aggregate,� in� excess� of� four� million�
tonnes�within�a�calendar�year,�an�event�which�has�not�yet�taken�place.�
�
The� agreement� also� provides� for� termination� payments� and� benefits� as� described� later� in� the� section� entitled�
Termination�and�Change�of�Control�Benefits.�
�
All� fees� and� compensation� payable� to� Proconsult� are� paid� in� US$� other� than� incentive� stock� options� which� are�
granted�and�exercisable�in�CA$.��During�the�three�most�recently�completed�financial�years,�Proconsult�earned�the�
following�monetary�compensation�paid�in�US$�(which�is�also�reflected�in�the�earlier�Summary�Compensation�Table)�
and�Mr.�Singleton�was�granted�the�following�stock�options:�
�
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�

Year�

Base�Salary�
(Annual�Fee�and�
Office�Expenses)�

�
(US$)�

Number�of�
Option�Based�Awards�

(Incentive�Stock�Options)�
Granted�

Annual�Bonus�
Awards�
(US$)�

Milestone�Bonuses�
�

(US$)�

All�Other�
Compensation�

(US$)�

2010� 280,160� Nil� Nil� Nil� Nil�
2009� 272,000� 75,000� 20,000� Nil� Nil�
2008� 265,000� 60,000� 37,500� Nil� Nil�

�
Mr.� Singleton� is� not� eligible� to� participate� in� the� 401(k)� benefit,� therefore,� compensation� under� All� Other�
Compensation�is�nil.�
�
�
William�B.�Terry�
Chief�Executive�Officer,�Eagle�Rock�Aggregates,�Inc.�
�
Mr.� Terry� commenced� employment� with� Eagle� Rock� Aggregates,� Inc.,� a� subsidiary� of� the� Company,� on� June� 28,�
2006,�as�General�Manager,�California�Operations.� �On�January�1,�2009,�Mr.�Terry�was�appointed�Chief�Executive�
Officer�of�Eagle�Rock�Aggregates,�Inc.�with�no�change�made�to�his�employment�agreement.�
�
Mr.� Terry’s� employment� agreement� provides� for� an� annual� base� salary,� subject� to� annual� adjustments,� and� an�
annual� bonus,� if� any,� with� a� target� award� of� US$45,000� to� be� determined� by� the� Board� of� Directors� of� the�
Company.�
�
The� agreement� also� provides� for� termination� payments� and� benefits� as� described� later� in� the� section� entitled�
Termination�and�Change�of�Control�Benefits.�
�
All� fees� and� compensation� payable� to� Mr.� Terry� are� paid� in� US$� other� than� incentive� stock� options� which� are�
granted�and�exercisable�in�CA$.� �During�the�three�most�recently�completed�financial�years,�Mr.�Terry�earned�the�
following�compensation�in�US$�(which�is�also�reflected�in�the�earlier�Summary�Compensation�Table):�
�

Year�
Base�Salary�

�
(US$)�

Number�of�
Option�Based�Awards�

(Incentive�Stock�Options)�
Granted�

Annual�Bonus�
Awards�
(US$)�

Milestone�Bonuses�
�

(US$)�

All�Other�
Compensation�

(US$)�

2010� 247,200� Nil� Nil� n/a� 16,932�
2009� 240,000� 70,000� 20,000� n/a� 14,660�
2008� 200,000� 70,000� 45,000� n/a� 16,727�

�
The� amounts� under� All� Other� Compensation� are� the� total� Company� contributions� made� to� Mr.� Terry’s� 401(k)�
account�under�the�Company’s�401(k).��
�
�
Kenneth�M.�Palko�
Vice�President,�Technical�Services�
�
On�December�14,�2007,�the�Company�entered�into�an�employment�agreement�with�Kenneth�M.�Palko�pursuant�to�
which� Mr.� Palko� was� appointed� Vice� President,� Technical� Services� of� the� Company� effective� February� 18,� 2008.��
This� employment� agreement� provides� for� an� annual� base� salary� subject� to� annual� adjustments,� and� an� annual�
bonus,� if�any,�with�a�target�award�of�15%�of�base�annual�salary� in�2008�and�20%�of�base�annual�salary� in�2009,�
subject�to�approval�by�the�Board�of�Directors�of�the�Company.��The�agreement�also�included�the�reimbursement�of�
re�location�expenses�to�a�maximum�of�CA$50,000,�as�well�as�reasonable�moving�expenses.�
�
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The�agreement�also�provides�for�termination�payments�and�benefits�as�described�later�under�the�section�entitled�
Termination�and�Change�of�Control�Benefits.�
�
All�compensation�payable�to�Mr.�Palko�is�paid�in�CA$.��During�the�three�most�recently�completed�financial�years,�
Mr.� Palko� earned� the� following� compensation� paid� in� CA$(which� is� reflected� in� US$� in� the� earlier� Summary�
Compensation�Table):�
�

Year�
Base�Salary�

�
(CA$)�

Number�of�
Option�Based�Awards�

(Incentive�Stock�Options)�
Granted�

Annual�Bonus�
Awards�
(CA$)�

Milestone�Bonuses�
�

(CA$)�

All�Other�
Compensation�

(CA$)�

2010� 184,756� Nil� Nil� n/a� 9,238�
2009� 179,375� 50,000� 8,000� n/a� 52,403�
2008� 153,125� 85,000� 20,000� n/a� 26,303�

�
Given�that�Mr.�Palko�commenced�employment�with�the�Company�on�February�18,�2008,�his�salary�stated�for�2008�
is�actual�salary,�not�annualized�salary.�
�
The� incentive� stock� options� granted� to� Mr.� Palko� in� 2008� were� in� accordance� with� his� appointment� to� the�
Company.�
�
The� 2010� amount� under� All� Other� Compensation� is� the� total� Company� contributions� made� to� Mr.� Palko’s� RRSP�
account� under� the� Company’s� group� RRSP.� � The� 2009� and� 2008� amounts� under� All� Other� Compensation� are�
comprised�of�both�the�total�Company�contributions�made�to�Mr.�Palko’s�RRSP�account�and�reimbursement�of�re�
location� and� moving� expenses,� as� per� his� employment� agreement,� in� the� amounts� of� CA$8,969� and� CA$43,434�
respectively�for�2009�and�CA$4,010�and�CA$22,293�respectively�for�2008.�
�
�
INCENTIVE�PLAN�AWARDS�
�
Incentive�Stock�Option�Plan�
�
The�Company’s� Incentive�Stock�Option�Plan� (the�“Option�Plan”),�which� is� summarized�below,�was� last�amended�
and�restated�as�of�May�16,�2006�and�was�re�confirmed�by�the�shareholders,�in�accordance�with�the�policies�of�the�
TSX,�at�the�2009�Annual�General�meeting�of�the�Company�which�took�place�on�June�4,�2009.��
�
The�purpose�of�the�Option�Plan�is�to�attract�and�retain�superior�directors,�officers,�advisors,�employees�and�other�
persons�or�companies�engaged�to�provide�ongoing�services�to�the�Company�as�incentive�for�such�persons�to�put�
forth�maximum�effort�for�the�continued�success�and�growth�of�the�Company�and,�in�combination�with�these�goals,�
to�encourage�their�participation�in�the�performance�of�the�Company.�
�
The�Option�Plan�reserves�a�maximum�of�10%�of�the� issued�and�outstanding�common�shares�for� issuance�on�the�
exercise�of�options�granted�under�the�Option�Plan.��As�of�the�date�hereof,�an�aggregate�of�3,326,345�options�have�
been� issued�and� remain�outstanding�under� the�Option�Plan,� representing�approximately�6.2%�of� the� issued�and�
outstanding� common� shares.� � 1,222,257� common� shares� have� been� issued� pursuant� to� the� exercise� of� options�
under�the�Option�Plan.��Options�which�have�expired,�were�cancelled�or�otherwise�terminated�without�having�been�
exercised,�and�those�which�have�been�exercised�are�available�for�subsequent�grants�under�the�Option�Plan.�
�
The�Option�Plan�provides�that�the�Board�of�Directors�may,�from�time�to�time,�grant�options�to�acquire�all�or�part�of�
the�common�shares,�subject�to�the�Option�Plan,�to�directors,�officers,�advisors,�employees,�and�other�persons�or�
companies� engaged� to� provide� ongoing� services� to� the� Company.� � The� options� are� non�assignable� and� non�
transferable�other�than�by�will�or�by�laws�governing�the�devolution�of�property�in�the�event�of�death.��Each�option�
entitles�the�holder�to�one�common�share.� �The�exercise�price�for�options�granted�pursuant�to�the�Option�Plan�is�
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determined�by�the�Board�of�Directors�on�the�date�of�the�grant,�which�price�may�not�be�less�than�the�market�value.��
Market�value�is�defined�under�the�Option�Plan�as�the�closing�price�of�the�common�shares�on�the�TSX�on�the�trading�
day�immediately�preceding�the�grant�day�and,�if�there�is�no�closing�price,�the�last�sale�prior�thereto.��The�term�of�
the�options�granted�is�determined�by�the�Board�of�Directors,�which�term�may�not�exceed�a�maximum�of�ten�years�
from�the�date�of�the�grant.� �The�Board�also�has�the�authority�to�determine�the�vesting�conditions�of�the�options�
and�certain�other�terms�and�conditions�of�the�options.��Options�granted�under�the�Option�Plan�may�be�exercised�as�
soon� as� they� have� vested.� � The� Option� Plan� does� not� contemplate� that� the� Company� will� provide� financial�
assistance�to�any�optionee�in�connection�with�the�exercise�of�options.�
�
In�accordance�with�the�rules�of�the�Option�Plan�and�the�TSX,�options�granted�under�the�Option�Plan�are�subject�to�
certain�restrictions�which�include:�
�

a) The�number�of�common�shares�which�may�be�issued�pursuant�to�the�Option�Plan�(or�any�other�employee�
related�plan�or�options�for�services)�to�any�one�person�in�any�one�year�may�not�exceed�5%�of�the�common�
shares�issued�and�outstanding�on�a�non�diluted�basis�from�time�to�time;�

�
b) The�number�of�common�shares�which�may�be�reserved�for�issuance�pursuant�to�the�Option�Plan�(or�any�

other�employee�related�plan�or�options�for�services)�to�all�insiders�of�the�Company�may�not�exceed�10%�
of�the�issued�and�outstanding�common�shares�on�a�non�diluted�basis�from�time�to�time;�and�

�
c) The�number�of�common�shares�which�may�be�issued�pursuant�to�the�Option�Plan�(or�any�other�employee�

related� plan� or� options� for� services)� to� all� insiders� of� the� Company� within� a� one�year� period� may� not�
exceed�10%�of�the�issued�and�outstanding�common�shares�on�a�non�diluted�basis�from�time�to�time.�

�
An� optionee� whose� employment� with� the� Company� is� terminated� as� a� result� of� retirement,� disability� or�
redundancy� will� have� 60� days� from� the� date� of� termination� to� exercise� any� options� that� had� vested� as� of� the�
termination�date.��An�optionee�whose�employment�with�the�Company�is�terminated,�other�than�for�cause,�at�any�
time� in� the� six� months� following� a� change� of� control� of� the� Company,� shall� have� 90� days� from� the� date� of�
termination� to� exercise� any� options� granted,� and� all� options� granted� will� immediately� vest� on� the� date� of� the�
termination.��In�the�event�of�the�death�of�an�optionee,�either�prior�to�termination�or�after�retirement�or�disability,�
the� optionee’s� legal� representative� will� have� one� year� from� the� date� of� the� optionee’s� death� to� exercise� any�
options�that�had�vested�on�the�date�of�the�optionee’s�death.��In�the�event�of�any�other�termination,�the�optionee�
shall�have�30�days�from�the�date�of�termination�to�exercise�any�options�that�had�vested�as�of�the�termination�date.��
In�the�event�that�an�optionee�is�terminated�for�cause,�any�options�not�exercised�prior�to�the�termination�date�shall�
lapse.��Notwithstanding�the�foregoing,�no�option�shall�be�exercisable�following�the�expiration�of�the�option�period�
applicable�thereto.�
�
In�the�event�that�the�Company:�
�

a) subdivides,� consolidates� or� reclassifies� the� Company’s� outstanding� common� shares,� or� makes� another�
capital�adjustment�or�pays�a�stock�dividend,�the�number�of�common�shares�receivable�under�the�Option�
Plan�will�be�increased�or�decreased�proportionately;�and�

�
b) amalgamates,�consolidates�with�or�merges�with�or�into�another�body�corporate,�holders�of�options�under�

the� Option� Plan� will,� upon� exercise� thereafter� of� such� option,� be� entitled� to� receive� and� compelled� to�
accept,� in� lieu�of�common�shares,� such�other� securities,�property�or�cash�which� the�holder�would�have�
received�upon�such�amalgamation,�consolidation�or�merger�if�the�option�was�exercised�immediately�prior�
to�the�effective�date�of�such�amalgamation,�consolidation�or�merger.�

�
Subject,�where�required,�to�the�approval�of�the�TSX,�and/or�applicable�securities�regulatory�authorities,�the�Board�
may,�from�time�to�time,�amend,�suspend�or�terminate�the�Option�Plan�in�whole�or�in�part.���
�
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In addition, the Option Plan and any outstanding options may be amended or terminated by the Board if the 
amendment or termination is required by any securities regulatory, a stock exchange or a market as a condition of 
approval to a distribution to the public of the common shares or to obtain or maintain a listing or quotation of the 
common shares. 
 
The Board may also amend or terminate any outstanding options, including, but not limited to, substituting 
another award of the same or of a different type or change the date of exercise, provided, however, that the 
holder of the option must consent to such action if it would materially and adversely affect the holder. 
 
A copy of the Option Plan may be obtained by any shareholder by request to the Company at Suite 2740, PO Box 
11175, 1055 West Georgia Street, Vancouver, BC V6E 3R5 or by email at hwilson@polarmin.com. 
 
 
Outstanding Share-Based Awards and Option-Based Awards 
 
Outstanding share-based awards and option-based awards for NEOs as at December 31, 2010, the end of the 
Company’s most recently completed financial year, are set out in the following table: 
 

Name 

Option-based Awards Share-based Awards 

Number of 
securities 

underlying 
unexercised 

options 
(#) 

 

Option exercise price 
($) 

 
Option expiration date

 

Value of 
unexercised 

in-the-money 
options 
(US$) 

 

Number of 
shares or units 
of shares that 

have not 
vested 

(#) 
 

Market or 
payout value 

of share-based 
awards that 

have not 
vested 
(US$) 

 
CAS US$

Herbert G. A. Wilson 
President & CEO 

75,000 1.99 2.00 06-Jul-2019 Nil 25,000 Nil

100,000 4.50 4.58 16-Jul-2013 Nil Nil n/a

6,042 5.60 5.63 16-May-2016 Nil Nil n/a

60,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

78,750 13.75 13.82 04-Oct-2017 Nil Nil n/a

Lisa J. Dea 
Vice President Finance & 
CFO 

60,000 1.99 2.00 06-Jul-2019 Nil 20,000 Nil

45,424 5.60 5.63 16-May-2016 Nil Nil n/a

50,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

46,000 13.75 13.82 04-Oct-2017 Nil Nil n/a

David F. Singleton 
President, Eagle Rock 
Aggregates Inc. 

5,000 1.00 1.01 21-Oct-2012 2,440 Nil n/a

75,000 1.99 2.00 06-Jul-2019 Nil 25,000 Nil

5,000 2.00 2.01 16-Jan-2013 Nil Nil n/a

5,000 2.75 2.76 15-Jan-2014 Nil Nil n/a

5,000 4.00 4.02 20-Jan-2015 Nil Nil n/a

10,000 4.80 4.83 23-Jan-2016 Nil Nil n/a

60,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

78,750 13.75 13.82 04-Oct-2017 Nil Nil n/a

William B. Terry 
CEO, Eagle Rock 
Aggregates Inc. 

70,000 1.99 2.00 06-Jul-2019 Nil 23,333 Nil

80,000 4.80 4.83 30-Jun-2013 Nil Nil n/a

70,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

Kenneth M. Palko 
Vice President, Technical 
Services 

50,000 1.99 2.00 06-Jul-2019 Nil 16,667 Nil

85,000 8.69 8.74 17-Feb-2018 Nil Nil n/a

 

�
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Incentive�stock�options�are�granted�and�exercisable�in�CA$.��The�value�of�unexercised�in�the�money�options�noted�
above� is�based�on�the�TSX�market�closing�price�of�the�Company’s�common�shares�on�December�31,�2010,�being�
CA$1.49.� �Option�exercise�prices�and�2010�year�end�market�closing�price�were�translated�from�CA$�to�US$�using�
the�December�31,�2010�spot�rate�of�CA$1.00�=�US$1.0054�(see�Currency�and�Fair�Value�earlier�in�this�document).�
�
Typically,�the�vesting�terms�of�stock�options�awards�granted�to�NEOs�are�as�follows:�one�third�of�the�options�vest�
immediately�upon�the�grant�date,�one�third�vest�one�year�after�the�grant�date,�and�the�remaining�one�third�vest�
two�years�after�the�grant�date,�with�a�term�of�ten�years�from�the�date�of�grant.�
�
�
Incentive�Plan�Awards�–�Value�Vested�or�Earned�During�the�Year�
�
The�following�table�discloses�incentive�plan�awards,�including�annual�incentive�bonuses�and�contracted�milestone�
bonuses,�awarded�during�the�year�ended�December�31,�2010:�
�

Name�
Option�based�awards�

Value�vested�during�the�year�
(US$)�

Share�based�awards�
Value�vested�during�the�year�

(US$)�

Non�equity�incentive�plan�
compensation�

Value�earned�during�the�year�
(US$)�

Herbert�G.A.�Wilson� Nil� n/a� Nil�
Lisa�J.�Dea� Nil� n/a� Nil�
David�F.�Singleton� Nil� n/a� Nil�
William�B.�Terry� Nil� n/a� Nil�
Kenneth�M.�Palko� Nil� n/a� Nil�

� �
�
PENSION�PLAN�BENEFITS�
�
The�Company�does�not�have�any�defined�benefit�or�defined�contribution�plans.�
�
�
TERMINATION�AND�CHANGE�OF�CONTROL�BENEFITS�
�
All� translations� from� CA$� to� US$� in� this� section� are� made� using� the� December� 31,� 2010� spot� rate� of� CA$1.00� =�
US$1.0054.��(Refer�to�Currency�and�Fair�Value�earlier�in�this�document.)�
�
�
Herbert�G.A�Wilson�
President�and�Chief�Executive�Officer�
�
Mr.�Wilson’s�employment�agreement�with�the�Company�includes�the�following�termination�and�change�of�control�
compensation�and�benefit�scenarios.��All�amounts�would�be�payable�in�CA$.�
�

� If�Mr.�Wilson�resigns�before�earning�the�four�million�tonne�milestone�bonus�(as�described�in�the�previous�
Summary�Compensation�section),�the�Company�will�pay�Mr.�Wilson�CA$100,000�within�60�days�of�the�end�
of� the�calendar�year� in�which�construction�aggregates�sales� from�the�Company’s�projects,� in�aggregate,�
first�exceed�four�million�tonnes.��If�Mr.�Wilson�had�resigned�on�December�31,�2010,�the�Company�would�
be�required�to�award�Mr.�Wilson�this�milestone�bonus�when�the�Company�achieves�four�million�tonnes�in�
sales.��The�date�this�occurs,�and�thus�the�date�of�payment,�are�not�reasonably�determinable;�therefore�no�
relevant�US$�equivalent�is�stated�herein.��

�
� If� the� Company� terminates� Mr.� Wilson’s� employment,� for� reasons� other� than� just� cause,� before� Mr.�

Wilson�has�earned�the�four�million�tonne�milestone�bonus,�the�Company�will�pay�Mr.�Wilson�a�sum�equal�
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to� two�years’�of�Mr.�Wilson’s� then�current�base�annual� salary,�plus�an�amount�equal� to� the�cost�of� the�
employee� benefits,� other� than� bonus� and� incentive� stock� options,� for� a� period� of� two� years;� and� the�
Company� will� pay� to� Mr.� Wilson� the� CA$200,000� milestone� bonus� within� 60� days� of� the� end� of� the�
calendar� year� in� which� construction� aggregates� sales� from� the� projects,� in� aggregate,� first� exceed� four�
million� tonnes.� � If� the� Company� had� terminated� Mr.� Wilson’s� employment� on� December� 31,� 2010,� for�
reasons� other� than� just� cause,� the� Company� would� have� been� required� to� remit� to� Mr.� Wilson,� upon�
termination,�payments�as�follows:�
�

� Payable�in�CA$� � US$� �
Two�years’�base�annual�salary� 607,700� � 610,982� �
Cost�of�two�years’�benefits� 69,822� � 70,200� �
Sub�Total:� 677,522� � 681,182� �
When�four�million�tonne�milestone�is�achieved� 200,000� � indeterminable� (+/��$200,000)�

Total:� 877,522� � Indeterminable� (+/��$881,182)�

�
� If�the�Company�terminates�Mr.�Wilson’s�employment�without�just�cause�after�Mr.�Wilson�has�earned�the�

four�million�tonne�milestone�bonus,�the�Company�will�pay�to�Mr.�Wilson�a�sum�equal�to�two�years’�of�Mr.�
Wilson’s� then� current� base� annual� salary,� plus� an� amount� equal� to� the� cost� of� the� employee� benefits,�
other�than�bonus�and�incentive�stock�options,�for�a�period�of�two�years.��It�would�not�have�been�possible�
for�this�scenario�to�have�taken�place�as�of�December�31,�2010�as�the�four�million�tonne�milestone�has�not�
yet�been�achieved.�

�
� In�the�event�of�a�“change�of�control”�of�the�Company,�if�Mr.�Wilson’s�employment�is�terminated�by�the�

Company�or�the�successor�Company�within�one�year�of�such�change�of�control,�Mr.�Wilson�will�be�entitled�
to�severance�pay�in�an�amount�equal�to�two�years’�base�salary�plus�the�cost�of�two�years’�benefits,�other�
than�bonus�and�incentive�stock�options.� �As�well,�the�Company�would�be�required�to�pay�to�Mr.�Wilson�
the� CA$200,000� milestone� bonus� within�60� days� of� the�end� of� the� calendar� year� in�which� construction�
aggregates� sales� from� the� projects,� in� aggregate,� first� exceed� four� million� tonnes.� � If� the� Company� had�
terminated� Mr.� Wilson’s� employment� on� December� 31,� 2010,� for� reasons� other� than� just� cause,� the�
Company�would�have�been�required�to�remit�to�Mr.�Wilson,�upon�termination,�payments�as�follows:���
�

� Payable�in�CA$� � US$� �
Two�years’�base�annual�salary� 607,700� � 610,982� �
Cost�of�two�years’�benefits� 69,822� � 70,200� �
Sub�Total:� 677,522� � 681,182� �
When�four�million�tonne�milestone�is�achieved� 200,000� � indeterminable� (+/��$200,000)�

Total:� 877,522� � Indeterminable� (+/��$881,182)�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if� Mr.� Wilson� resigns� within� one� year� of� such�

change�of�control,�he�will�be�entitled�to�severance�pay�in�an�amount�equal�to�one�year’s�base�salary�plus�
the�cost�of�one�year’s�benefits,�other�than�bonus�and�incentive�stock�options.��In�addition,�the�Company�
would�be�required�to�award�Mr.�Wilson�the�aforementioned�CA$200,000�milestone�bonus�within�60�days�
of� the�end�of� the�calendar�year� in�which�construction�aggregates� sales� from�the�projects,� in�aggregate,�
first�exceed�four�million�tonnes.��If�such�event�had�occurred�on�December�31,�2010,�the�Company�would�
have�been�required�to�compensate�Mr.�Wilson�as�follows:�

�
� Payable�in�CA$� � US$� �
One�year’s�base�annual�salary� 303,850� � 305,491� �
Cost�of�one�year’s�benefits� 34,911� � 35,100� �
Sub�Total:� 338,761� � 340,591� �
When�four�million�tonne�milestone�is�achieved� 200,000� � indeterminable� (+/��$200,000)�

Total:� 877,522� � Indeterminable� (+/��$540,591)�

�
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Mr.�Wilson’s�outstanding�and�vested�incentive�stock�options�as�of�December�31,�2010�had�a�nil�value.�
�
�
Lisa�J.�Dea�
Vice�President�Finance�and�Chief�Financial�Officer�
�
Ms.� Dea’s� employment� agreement� with� the� Company� included� the� following� termination� and�change� of� control�
compensation�and�benefit�scenarios.��All�amounts�would�be�payable�in�CA$.�
�

� If�the�Company�terminated�Ms.�Dea’s�employment�without�just�cause,�she�will�be�entitled�to�a�sum�equal�
to�one�year�of�her�then�current�annual�salary�plus�an�amount�equal�to�the�cost�of�her�employee�benefits,�
other�than�bonus�and�incentive�stock�options,�for�such�period.��If�such�event�had�occurred�on�December�
31,�2010,�the�Company�would�have�been�required�to�compensate�Ms.�Dea�as�follows:�

�
� Payable�in�CA$� � US$�
One�year’s�base�annual�salary� 200,035� � 201,115�
Cost�of�one�year’s�benefits� 28,549� � 28,703�
Total:� 228,584� � 229.818�

�
� In�the�event�of�a�“change�of�control”�of�the�Company,�if�Ms.�Dea’s�employment�was�to�be�terminated�by�

the� Company� or� the� successor� Company� within� one� year� of� such� change� of� control,� Ms.� Dea� would� be�
entitled� to� severance� pay� in� an� amount� equal� to� two� years’� base� salary� plus� the� cost� of� two� years’�
benefits,� other� than� bonus� and� incentive� stock� options.� � If� such� event� had� occurred� on� December� 31,�
2010,�the�Company�would�have�been�required�to�compensate�Ms.�Dea�as�follows:�

�
� Payable�in�CA$� � US$�
Two�years’�base�annual�salary� 400,070� � 402,230�
Cost�of�two�years’�benefits� 57,098� � 57,406�
Total:� 457,168� � 459,636�

�
� In�the�event�of�a�“change�of�control”�of�the�Company,�if�Ms.�Dea�resigned�within�one�year�of�such�change�

of�control,�she�would�be�entitled�to�severance�pay�in�an�amount�equal�to�one�year’s�base�salary�plus�the�
cost�of�one�year’s�benefits�other�than�bonus�and�incentive�stock�options.��If�such�event�had�occurred�on�
December�31,�2010,�the�Company�would�have�been�required�to�compensate�Ms.�Dea�as�follows:�
�

� Payable�in�CA$� � US$�
One�year’s�base�annual�salary� 200,035� � 201,115�
Cost�of�one�year’s�benefits� 28,549� � 28,703�
Total:� 228,584� � 229.818�

�
Ms.�Dea’s�outstanding�and�vested�incentive�stock�options�as�of�December�31,�2010�had�a�nil�value.�
�
Ms.�Dea�resigned�from�the�position�of�Vice�President,�Finance�and�Chief�Financial�Officer�effective�May�6,�2011.��
No�termination�payments�are�due�or�payable�to�Ms.�Dea�upon�her�resignation.���
�
�
David�F.�Singleton�
President,�Eagle�Rock�Aggregates,�Inc.�
�
Proconsult’s�services�agreement�with�Polaris�Aggregates�Inc.,�a�subsidiary�of�the�Company,�includes�the�following�
termination�and�change�of�control�compensation�and�benefits�scenarios.��All�amounts�would�be�payable�in�US$.�
�
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� If�Proconsult�resigns�before�earning�the�four�million�tonne�milestone�bonus�(as�described�in�the�previous�
Summary�Compensation�section),�the�Company�will�pay�to�Proconsult�US$150,000�within�60�days�of�the�
end� of� the� calendar� year� in� which� construction� aggregates� sales� from� the� Company’s� projects,� in�
aggregate,�first�exceed�four�million�tonnes,�provided�that�such�event�takes�place�within�24�months�of�such�
resignation.��If�Proconsult�had�resigned�on�December�31,�2010,�the�Company�would�be�required�to�award�
Proconsult� this� milestone� bonus� within� 60� days� of� December� 31,� 2012� provided� that� the� Company�
achieves�this�milestone�by�that�date.��

�
� If� the� Company� terminates� the� services� agreement� with� Proconsult,� for� reasons� other� than� just� cause,�

during� the� term� of� the� services� agreement,� and� before� Proconsult� has� earned� the� four� million� tonne�
milestone�bonus�(as�described�in�the�previous�Summary�Compensation�section),�the�Company�must�pay�to�
Proconsult�a�sum�equal�to�one�year�of�Proconsult’s�then�current�annual�base�fee�and�office�expenses,�and�
the�Company�must�pay�Proconsult�US$300,000�within�60�days�of�the�end�of�the�calendar�year� in�which�
construction�aggregates�sales�from�the�Company’s�projects,�in�aggregate,�first�exceed�four�million�tonnes�
provided�such�calendar�year�occurs�within�24�months�of�termination.��If�Proconsult�had�been�terminated�
on�December�31,�2010,�the�Company�would�have�been�required�to�compensate�Proconsult�as�follows:�
�

� Payable�in�US$�
One�year’s�annual�base�fee� 265,160�
Cost�of�one�year’s�office�expenses� 15,000�
Sub�Total:� 280,160�
If�four�million�tonne�milestone�is�achieved�in�2011�or�2012� 300,000�
Total:� 580,160�

�
� In� the�event�of�a�“change�of�control”�of� the�Company,� if�Proconsult’s�engagement� is�terminated�by�the�

Company�or�any�successor�Company�after�such�change�of�control�and�prior�to�the�termination�date�of�the�
agreement,� Proconsult� will� be� entitled� to� payment� in� an� amount� equal� to� two� years’� base� fee� and� the�
Company� must� pay� Proconsult� US$300,000� within� 60� days� of� the� end� of� the� calendar� year� in� which�
construction�aggregates�sales�from�the�Company’s�projects,�in�aggregate,�first�exceed�four�million�tonnes�
provided�such�calendar�year�occurs�within�24�months�of�termination.��If�Proconsult�had�been�terminated�
on�December�31,�2010,�the�Company�would�have�been�required�to�compensate�Proconsult�as�follows:�
�

� Payable�in�US$�
Two�years’�annual�base�fee� 530,320�
If�four�million�tonne�milestone�is�achieved�in�2011�or�2012� 300,000�
Total:� 830,320�

�
Mr.�Singleton’s�outstanding�and�vested�incentive�stock�options�as�of�December�31,�2010�had�a�value�of�US$2,440.�
�
�
William�B.�Terry�
Chief�Executive�Officer,�Eagle�Rock�Aggregates,�Inc.�
�
Mr.�Terry’s�employment�agreement�with�Eagle�Rock�Aggregates,� Inc.,�a�subsidiary�of� the�Company,� includes� the�
following�termination�and�change�of�control�compensation�and�benefit�scenarios.��All�amounts�would�be�payable�
in�US$.�
�

� If�the�Company�terminates�Mr.�Terry’s�employment�without�just�cause,�he�will�be�entitled�to�a�sum�equal�
to� 26� weeks� of� his� then� current� base� annual� salary� plus� an� amount� equal� to� the� cost� of� his� employee�
benefits,� and� a� pro�rata� annual� bonus,� but� excluding� incentive� stock� options,� for� such� period.� � If� such�
event�had�occurred�on�December�31,�2010,�the�Company�would�have�been�required�to�compensate�Mr.�
Terry�as�follows:�
�
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�
� Payable�in�US$�
26�weeks’�base�annual�salary� 123,600�
Cost�of�26�weeks’�benefits� 27,983�
Pro�rata�annual�bonus�(assuming�contracted�target�award)� 22,500�
Total:� 174,083�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if� Mr.� Terry’s� employment� is� terminated� by� the�

Company� or� the� successor� Company� within� six� months� of� such� change� of� control,� Mr.� Terry� will� be�
entitled� to� severance� pay� in� an� amount� equal� to� one� year’s� base� salary� plus� the� cost� of� one� year’s�
benefits,� other� than� bonus� and� incentive� stock� options.� � If� such� event� had� occurred� on� December� 31,�
2010,�the�Company�would�have�been�required�to�compensate�Mr.�Terry�as�follows:�
�

� Payable�in�US$�
One�year’s�base�annual�salary� 247,200�
Cost�of�one�year’s�benefits� 55,965�
Total:� 303,165�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if� Mr.� Terry� resigns� within� six� months� of� such�

change�of�control,�he�will�be�entitled�to�severance�pay�in�an�amount�equal�to�one�year’s�base�salary�plus�
the�cost�of�one�year’s�benefits,�other�than�bonus�and�incentive�stock�options.��If�such�event�had�occurred�
on�December�31,�2010,�the�Company�would�have�been�required�to�compensate�Mr.�Terry�as�follows:�
�

� Payable�in�US$�
One�year’s�base�annual�salary� 247,200�
Cost�of�one�year’s�benefits� 55,965�
Total:� 303,165�

�
� In�the�event�of�a�“change�of�control”�of�the�Company,�if�Mr.�Terry�is�terminated�by�the�Company�or�the�

successor� Company� between� six� and� 12� months� after� such� change� of� control,� he� will� be� entitled� to�
severance�pay�in�an�amount�equal�to�26�weeks’�base�salary�plus�the�cost�of�26�weeks’�benefits,�other�than�
bonus� and� incentive� stock� options.� � If� such� event� had� occurred� on� December� 31,� 2010,� the� Company�
would�have�been�required�to�compensate�Mr.�Terry�as�follows:�

�
� Payable�in�US$�
26�weeks’�base�annual�salary� 123,600�
Cost�of�26�weeks’�benefits� 27,983�
Total:� 151,583�

�
� In� the�event�of�a� “change�of� control”�of� the�Company,� if�Mr.�Terry� resigns�between�six�and�12�months�

after�such�change�of�control,�he�will�be�entitled�to�severance�pay�in�an�amount�equal�to�26�weeks’�base�
salary�plus�the�cost�of�26�weeks’�benefits,�other�than�bonus�and�incentive�stock�options.��If�such�event�had�
occurred� on� December� 31,� 2010,� the� Company� would� have� been� required� to� compensate� Mr.� Terry� as�
follows:�
�

� Payable�in�US$�
26�weeks’�base�annual�salary� 123,600�
Cost�of�26�weeks’�benefits� 27,983�
Total:� 151,583�

�
Mr.�Terry’s�outstanding�and�vested�incentive�stock�options�as�of�December�31,�2010�had�a�nil�value.�
�
�
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Kenneth�M.�Palko�
Vice�President,�Technical�Services�
�
Mr.�Palko’s�employment�agreement�with�the�Company�includes�the�following�termination�and�change�of�control�
compensation�and�benefit�scenarios.��All�amounts�would�be�payable�in�CA$.�
�

� If�the�Company�terminates�Mr.�Palko’s�employment�without�just�cause,�he�will�be�entitled�to�a�sum�equal�
to� 26� weeks� of� his� then� current� base� annual� salary� plus� an� amount� equal� to� the� cost� of� his� employee�
benefits,�and�a�prorata�bonus,�but�excluding�incentive�stock�options,�for�such�period.� � If�such�event�had�
occurred� on� December� 31,� 2010,� the�Company� would� have� been� required� to� compensate� Mr.� Palko� as�
follows:�
�

� Payable�in�CA$� � US$�
26�weeks’�base�annual�salary� 92,378� � 89,706�
Cost�of�26�weeks’��benefits� 9,914� � 9,967�
Pro�rata�annual�bonus�(assuming�last�contracted�target�award)� 18,476� � 17,941�
Total:� 120,768� � 117,614�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if�Mr.� Palko’s� employment� is� terminated� by� the�

Company� or� the� successor� Company� within� six� months� of� such� change� of� control,� Mr.� Palko� will� be�
entitled� to� severance� pay� in� an� amount� equal� to� one� year’s� base� salary� plus� the� cost� of� one� year’s�
benefits,� other� than� bonus� and� incentive� stock� options.� � If� such� event� had� occurred� on� December� 31,�
2010,�the�Company�would�have�been�required�to�compensate�Mr.�Palko�as�follows:�
�

� Payable�in�CA$� � US$�
One�year’s�base�annual�salary� 184,756� � 179,412�
Cost�of�one�year’s�benefits� 19,827� � 19,934�
Total:� 204,583� � 199,346�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if� Mr.� Palko� resigns� within� six� months� of� such�

change�of�control,�he�will�be�entitled�to�severance�pay�in�an�amount�equal�to�one�year’s�base�salary�plus�
the�cost�of�one�year’s�benefits�other�than�bonus�and�incentive�stock�options.��If�such�event�had�occurred�
on�December�31,�2010,�the�Company�would�have�been�required�to�compensate�Mr.�Palko�as�follows:�
�

� Payable�in�CA$� � US$�
One�year’s�base�annual�salary� 184,756� � 179,412�
Cost�of�one�year’s�benefits� 19,827� � 19,934�
Total:� 204,583� � 199,346�

�
� In� the� event� of� a� “change� of� control”� of� the� Company,� if�Mr.� Palko’s� employment� is� terminated� by� the�

Company�or�the�successor�Company�between�six�and�12�months�after�such�change�of�control,�Mr.�Palko�
will�be�entitled�to�severance�pay�in�an�amount�equal�to�26�weeks’�base�salary�plus�the�cost�of�26�weeks’�
benefits�other�than�bonus�and�incentive�stock�options.��If�such�event�had�occurred�on�December�31,�2010,�
the�Company�would�have�been�required�to�compensate�Mr.�Palko�as�follows:�

� �
� Payable�in�CA$� � US$�
26�weeks’�base�annual�salary� 92,378� � 89,706�
Cost�of�26�weeks’��benefits� 9,914� � 9,967�
Total:� 102,292� � 99,673�

�
� In� the�event�of�a�“change�of�control”�of� the�Company,� if�Mr.�Palko�resigns�between�six�and�12�months�

after�such�change�of�control,�he�will�be�entitled�to�severance�pay�in�an�amount�equal�to�26�weeks’�base�
salary�plus�the�cost�of�26�weeks’�benefits�other�than�bonus�and�incentive�stock�options.��If�such�event�had�
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occurred� on� December� 31,� 2010,� the� Company�would� have� been� required� to� compensate� Mr.� Palko� as�
follows:�
�

� Payable�in�CA$� � US$�
26�weeks’�base�annual�salary� 92,378� � 89,706�
Cost�of�26�weeks’��benefits� 9,914� � 9,967�
Total:� 102,292� � 99,673�

�
Mr.�Palko’s�outstanding�and�vested�incentive�stock�options�as�of�December�31,�2010�had�a�nil�value.�
�
�

DIRECTOR COMPENSATION 
�
The� elements� of� the� compensation� structure� for� non�executive� directors� include� annual� retainers� and� meeting�
fees,�as�well�as�incentive�stock�options.�
�
Annual�Retainers�and�Meeting�Fees�
�
The� Board� of� Directors� approved� the� following� non�executive� directors’� compensation� structure� through� which�
non�executive�directors�are�compensated,�in�CA$,�for�their�services�in�their�capacity�as�directors,�commencing�with�
the�2008�fiscal�year:�

� CA$�
Annual�retainer���Board�Chair� 30,000�
Annual�retainer����Non�Executive�Director� 20,000�
Annual�retainer���Audit�Committee�Chair� 6,000�
Annual�retainer���Other�Committee�Chair� 3,000�
Board�and�Committee�meeting�fee�(per�meeting)�in�person�or�by�telephone� 1,000�
Travel�fee�(per�travel�day)� 1,000�

�
Subsequent�to�2008,�the�Governance,�Compensation�and�Nominating�Committee�recommended�to�the�Board�that�
no�changes�be�made�to�this�director�compensation�structure�for�2009�and�2010.��The�next�review�of�the�director�
compensation�structure�is�scheduled�to�take�place�in�June�2011.�
�
Incentive�Stock�Options�
�
Directors� are� also� compensated� for� their� services� in� their� capacity� as� directors� through� the� granting� by� the�
Company�of�stock�options�from�time�to�time�in�accordance�with�the�Option�Plan�and�the�policies�of�the�TSX.��Such�
grants�typically�take�place�on�an�annual�basis,�however,�options�are�not�granted�if�the�Company�is�under�a�trading�
black�out� in� accordance� with� its� Corporate� Disclosure� Policy� (see� Report� on� Corporate� Governance� –� Ethical�
Business�Conduct).��If�a�trading�black�out�is�in�effect�at�a�time�when�the�Board�would�otherwise�grant�options,�such�
grants�are�postponed�until�the�conclusion�of�the�trading�black�out�at�which�time�the�grant�date�of�such�options�is�
set� at� least� two� full� trading� days� after� the� conclusion� of� the� of� the� trading� black�out� in� accordance� with� the�
Company’s�Disclosure�Policy.�
�
Refer�to�Statement�of�Executive�Compensation�–� Incentive�Plan�Awards�–� Incentive�Stock�Option�Plan� for� further�
details�regarding�the�Option�Plan.�
�
The�Governance,�Compensation�and�Nominating�Committee�recommends�to�the�Board�of�Directors�the�quantity�of�
options�to�be�granted�to�directors.��All�option�grants�are�approved�by�the�Board.�
�
�
The� following� table� discloses� all� compensation� provided� to� the� directors� for� the� Company’s� most� recently�
completed�financial�year�ending�December�31,�2010:�
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�
Name�

�
Fees�

earned�
(US$)�

�

Share�
based�
awards�
(US$)�

�

Option�based�
awards�
(US$)�

Non�equity�
incentive�plan�
compensation�

(US$)�

Pension�
value�
(US$)�

All�other�
compensation�

(US$)�

Total�
(US$)�

Colin�K.�Benner�
(term�ended�June�3,�
2010)�

12,070� n/a� Nil� n/a� n/a� Nil� 12,070�

Terrence�A.�Lyons�
�

34,949� n/a� Nil� n/a� n/a� Nil� 31,890�

Eugene�P.�Martineau�
�

31,915� n/a� 50,971� n/a� n/a� 8,000� 90,886�

Marco�A.�Romero�
�

25,369� n/a� Nil� n/a� n/a� 34,959� 60,328�

Roman�Shklanka�
�

36,901� n/a� Nil� n/a� n/a� Nil� 31,756�

Paul�B.�Sweeney�
�

35,913� n/a� Nil� n/a� n/a� Nil� 30,549�

�
Directors’�fees�are�paid�in�CA$�and�were�translated�to�US$�using�the�three�month�average�exchange�rates�for�2010,�
as�applicable�for�each�quarterly�payment.�
�
Incentive�stock�options�are�granted�and�exercisable�in�CA$.��Grant�date�fair�value�was�calculated�using�the�Black�
Scholes�option�pricing�model�with�assumptions�as�described�in�the�section�entitled�Currency�and�Fair�Value�(earlier�
in�this�document)�and�then�translated�to�US$�using�the�Bank�of�Canada�noon�exchange�rate�on�the�option�grant�
date.� � During� the� financial� year� ended� December� 31,� 2010,� Mr.� Martineau� was� granted� 50,000� incentive� stock�
options�upon�his�appointment�to�the�Board.�
�
Mr.�Wilson�did�not�receive�any�compensation�for�his�role�as�a�director.��His�compensation�as�an�NEO�is�described�in�
the�Statement�of�Executive�Compensation.�
�
Marco� A.� Romero’s� compensation� stated� in� the� “All� other� compensation”� column� reflects� payment� under� a�
consulting�agreement�entered�into�between�the�Company�and�Mr.�Romero�on�July�14,�2008,�with�an�effective�date�
of� January� 1,� 2009,� such� agreement� having� an� eight� year� term.� � Under� this� agreement,� Mr.� Romero� provides�
consulting� services� to� the� Company� at� an� annual� fee� of� CA$10.00� plus� an� hourly� rate� of� CA$150.00� with� a�
guaranteed�minimum�of�20�hours�per�month�for�the�first�36�months�of�the�agreement.��During�the�most�recently�
completed� financial� year� ending� December� 31,� 2010,� the� Company� paid� Mr.� Romero,� in� CA$,� CA$36,000�
(US$34,959)�for�services�under�this�agreement.��This�compensation�was�translated�from�CA$�to�US$�using�the�2010�
three�month�average�exchange�rates�as�applicable�at�the�time�of�each�payment.��(Refer�to�Currency�and�Fair�Value�
earlier�in�this�document.)�
�
Eugene� P.� Martineau’s� compensation� stated� in� the� “All� other� compensation”� column� reflects� payment� under� a�
consulting�agreement�entered�into�between�the�Company�and�Martineau�&�Associates,�a�company�controlled�by�
Mr.� Martineau.� � This� agreement� does� not� have� a� fixed� term� and� provides� that� Mr.� Martineau� will� provide�
commercial�and�marketing�activities� for� the�Company.� �Pursuant�to�the�terms�of� this�agreement,�Mr.�Martineau�
will� receive�a� fee�of�US$1,000�per�day.� �During�the�most�recently�completed�financial�year�ended�December�31,�
2010,�the�Company�paid�fees�of�US$8,000�to�Martineau�&�Associates.�
�
�
Outstanding�share�based�awards�and�option�based�awards�for�non�executive�directors�as�at�December�31,�2010,�
the�end�of�the�Company’s�most�recently�completed�financial�year,�are�set�out�in�the�following�table:�
�
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Name 

Option-based Awards Share-based Awards 

Number of 
securities 

underlying 
unexercised 

options 
(#) 

 

Option exercise price 
($) 

 
Option expiration 

date 
 

Value of 
unexercised 

in-the-money 
options 
(US$) 

 

Number of 
shares or units of 
shares that have 

not vested 
(#) 

 

Market or 
payout value of 

share-based 
awards that have 

not vested 
(US$) 

 CAS US$ 

Terrence A. Lyons 30,000 1.99 2.00 06-Jul-2019 Nil Nil n/a

50,000 4.00 4.02 01-May-2014 Nil Nil n/a

20,000 4.00 4.02 20-Jan-2015 Nil Nil n/a

25,000 4.80 4.83 23-Jan-2016 Nil Nil n/a

30,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

92,000 13.75 13.82 04-Oct-2017 Nil Nil n/a

   
Eugene P. Martineau 50,000 1.80 1.81 31-Mar-2020 Nil 16,667 Nil
   

Marco A. Romero 30,000 1.99 2.00 06-Jul-2019 Nil Nil n/a

 2,500 2.00 2.01 16-Jan-2013 Nil Nil n/a

 2,500 2.75 2.76 15-Jan-2014 Nil Nil n/a

 2,500 4.00 4.02 20-Jan-2015 Nil Nil n/a

 5,000 4.80 4.83 23-Jan-2016 Nil Nil n/a

 105,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

 153,000 13.75 13.82 04-Oct-2017 Nil Nil n/a

   
Roman Shklanka 50,000 0.75 0.75 23-Apr-2011 37,200 Nil n/a

 20,000 1.00 1.01 21-Oct-2012 9,853 Nil n/a

 30,000 1.99 2.00 06-Jul-2019 Nil Nil n/a

 20,000 2.00 2.01 16-Jan-2013 Nil Nil n/a

 20,000 2.75 2.76 15-Jan-2014 Nil Nil n/a

 20,000 4.00 4.02 20-Jan-2015 Nil Nil n/a

 25,000 4.80 4.83 23-Jan-2016 Nil Nil n/a

 40,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

 185,000 13.75 13.82 04-Oct-2017 Nil Nil n/a

   
Paul Sweeney 30,000 1.99 2.00 06-Jul-2019 Nil Nil n/a

 50,000 4.00 4.02 01-May-2014 Nil Nil n/a

 20,000 4.00 4.02 20-Jan-2015 Nil Nil n/a

 25,000 4.80 4.83 23-Jan-2016 Nil Nil n/a

 30,000 11.41 11.47 01-Jan-2013 Nil Nil n/a

 92,000 13.75 13.82 04-Oct-2017 Nil Nil n/a

   

 
Incentive stock options are granted and exercisable in CA$.  The value of unexercised in-the-money options noted 
above is based on the TSX market closing price of the Company’s common shares on December 31, 2010, being 
CA$1.49.  Option exercise prices and 2010 year-end market closing price were translated from CA$ to US$ using 
the December 31, 2010 spot rate of CA$1.00 = US$1.0054 (see Currency and Fair Value earlier in this document). 
 
Typically, the vesting terms of stock options awards granted to independent directors are as follows: one-half of 
the options vest immediately upon the grant date and one-half vest one year after the grant date, with a term of 
five or ten years from the date of grant. 
 

�
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�
The�following�table�discloses�incentive�plan�awards�for�the�year�ended�December�31,�2010:�
�

Name�
�

Option�based�awards�
Value�vested�during�the�year�

(US$)�
�

Share�based�awards�
�Value�vested�during�the�year�

(US$)�
�

Non�equity�incentive�plan�
compensation�

�Value�earned�during�the�year�
(US$)�

Terrence�A.�Lyons� Nil� n/a� n/a�
Eugene�P.�Martineau� Nil� n/a� n/a�
Marco�Romero� Nil� n/a� n/a�
Roman�Shklanka� Nil� n/a� n/a�
Paul�B.�Sweeney� Nil� n/a� n/a�
�
�
�

OTHER COMPENSATION MATTERS 
�
Proportion�of�Common�Shares�Held�by�Directors�and�Executive�Officers�
�
Collectively,�as�of�the�date�hereof,�the�directors�and�executive�officers�of�the�Company,�as�a�group,�own�1,703,425�
common� shares� (4,165,891� on� a� fully� diluted� basis)� representing� approximately� 3.19%� (7.35%� on� a� fully� diluted�
basis)�of�the�issued�and�outstanding�common�shares.�
�
Indebtedness�of�Directors�and�Executive�Officers�
�
No� current� or� former� executive� officer,� director� or� employee� of� the� Company� or� any� of� its� subsidiaries� or� any�
proposed�nominee� for�election�as�a�director�of� the�Company,�or�any�associate�or�affiliate�of�any�such�executive�
officer,� director,� employee� or� proposed� nominee,� is� or� has� been� indebted� to� the� Company� or� any� of� its�
subsidiaries,� or� to� any� other� entity� that� was� provided�a�guarantee,� support�agreement,� letter� of� credit� or� other�
similar�arrangement�by�the�Company�or�any�of� its�subsidiaries� in�connection�with�the� indebtedness,�at�any�time�
since�the�beginning�of�the�most�recently�completed�financial�year�of�the�Company.�
�
Equity�Compensation�Plan�Information�
�
The�following�table�is�as�of�December�31,�2010:�
�

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�security�holders�
(Incentive�Stock�Option�Plan)�

3,411,345� US$7.80� 1,913,365�

Equity�compensation�plans�not�
approved�by�security�holders�

n/a� n/a� n/a�

Total� 3,411,345� US$7.80� 1,913,365�

�
The�weighted�average�exercise�price� in�column�(b)�was�translated�from�CA$7.76�to�US$7.80�using�the�December�
31,�2010�spot�rate�of�CA$1.00�=�US$1.0054.�
�
�
�
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REPORT ON CORPORATE GOVERNANCE 
�
The� following� provides� information� with� respect� to� the� Company’s� compliance� with� the� corporate� governance�
requirements� (the� “Corporate� Governance� Guidelines”)� of� the� Canadian� Securities� Administrators� set� forth� in�
National� Instrument� 58�101� –� Disclosure� of� Corporate� Governance� Practices� and� Form� 58�101F1� �� Corporate�
Governance�Disclosure.�
�
Board�of�Directors�
�
The�Company’s�Board�is�composed�of�six�directors.�
�
Director�Independence�
�
The�Board�considers�a�director�to�be�independent�if�he�meets�the�definition�of�independence�set�forth�in�National�
Instrument�52�110�–�Audit�Committees�(“NI�52�110”)�and�if�he�has�no�direct�or�indirect�material�relationship�with�
the�Company�which,� in�the�view�of�the�Board�of�Directors,�could�reasonably�be�perceived�to�materially� interfere�
with�the�exercise�of�the�director’s�independent�judgment.��
�
The�independent�status�of�each�individual�director�is�reviewed�annually�by�the�Board.��Four�of�the�Board’s�current�
six�directors�are�deemed�to�be�independent,�and�two�are�deemed�to�not�be�independent�as�follows:����
�

Director� Independence�status� Basis�for�determination�of�non�independence�

Terrence�A.�Lyons� Independent�
Mr.� Lyons� has� no� direct� or� indirect� material� relationship� with� the�
Company�as�defined�in�NI�52�110.�

Eugene�P.�Martineau� Independent�

Mr.�Martineau�has�no�direct�or�indirect�material�relationship�with�the�
Company�as�defined� in�NI�52�110�and�received� less� than�$75,000� in�
direct�compensation�from�the�Company�in�his�role�as�a�consultant�to�
the�Company.�

Marco�A.�Romero� Not�independent�
Mr.� Romero� held� the� position� of� President� &� CEO� of� the� Company�
within� the� last� three� years� and,� therefore,� does� not� meet� the�
definition�of�independence�set�forth�in�NI�52�110.�

Roman�Shklanka�
Independent� (not� standing�
for�re�election)�

Dr.�Shklanka�has�had�no�direct�or� indirect�material�relationship�with�
the�Company�as�defined�in�NI�52�110.�

Paul�B.�Sweeney� Independent�
Mr.�Sweeney�has�no�direct�or�indirect�material�relationship�with�the�
Company�as�defined�in�NI�52�110.�

Herbert�G.A.�Wilson� Not�Independent�
Mr.�Wilson�is�President�&�CEO�of�the�Company�and,�therefore,�does�
not�meet�the�definition�of�independence�set�forth�in�NI�52�110.�

�
�
Role�of�the�Chair�
�
The�Chair�of�the�Board�is�an�independent�director,�as�indicated�above.� �The�Chair�presides�at�all�meetings�of�the�
Board�and�is�responsible�for�the�operation�and�functioning�of�the�Board�and�for�ensuring�the�Board’s�effectiveness�
by�encouraging�full�participation�and�thorough�discussions�and�by�facilitating�consensus.����
�
�
Board�and�Committee�Meetings�
�
The�Board�of�Directors�holds�four�regularly�scheduled�quarterly�meetings�throughout�the�year.��Meetings�are�also�
conducted�on�an�as�required�basis�in�order�to�deal�with�matters�as�business�developments�warrant.�
�
The�independent�directors�hold�four�regularly�scheduled�meetings�throughout�the�year,�each�immediately�prior�to�
the�regularly�scheduled�quarterly�Board�meetings,�without�the�presence�of�related�directors�or�management�and�
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during�which�no�minutes�are�taken.��They�may�also�hold�ad�hoc�meetings�as�required.��Independent�directors�may�
also�discuss�matters�individually�and�in�groups�on�an�informal�basis.�
�
The� Audit� Committee� members,� all� independent� directors,� routinely� meet� with� representatives� of�
PricewaterhouseCoopers� LLP,� the� Company’s� auditors,� without� management� in� attendance,� immediately� after�
each� regularly� scheduled� quarterly� Audit� Committee� meeting.� � After� such� meetings,� if� deemed� necessary� by�
committee�members,�the�Audit�Committee�will�then�meet�without�the�auditors�and�management�in�attendance.�
�
When�a�Governance,�Compensation�and�Nominating�Committee�meeting�takes�place,� it�typically�does�so� initially�
with�the�President�&�CEO�in�attendance�and,�thereafter�with�the�meeting�attended�by�committee�members�only,�
all�being�independent�directors.�
�
The�following�table�summarizes�directors’�attendance�at�all�Board�and�Committee�meetings�during�the�year�ended�
December�31,�2010:�
�
�

�

� BOARD�OF�DIRECTORS�
INDEPENDENT�

DIRECTORS�
AUDIT�COMMITTEE�

GOVERNANCE,�
COMPENSATION�&�

NOMINATING�
COMMITTEE�

�

DIRECTORS�
#�of�

meetings�
attended�

#�of�
meetings�
eligible�to�

attend�

#�of�
meetings�
attended�

#�of�
meetings�
eligible�

to�
attend�

#�of�
meetings�
attended�

#�of�
meetings�
eligible�to�

attend�

#�of�
meetings�
attended�

#�of�
meetings�
eligible�to�

attend�

� Benner,�Colin� 1� 2� 1� 2� 2� 2� 1� 1�

� Lyons,�Terry� 8� 8� 4� 4� 4� 4� 1� 1�

� Martineau,�Eugene� 7� 8� 4� 4� 2� 2� n/a� n/a�

� Romero,�Marco� 7� 8� n/a� n/a� n/a� n/a� n/a� n/a�

� Shklanka,�Roman� 8� 8� 4� 4� n/a� n/a� n/a� n/a�

� Sweeney,�Paul� 6� 8� 2� 4� 4� 4� 1� 1�

� Wilson,�Herb� 8� 8� n/a� n/a� n/a� n/a� n/a� n/a�

�
�
Board�Mandate�
�
The�Board�of�Directors�has�adopted�a�written�mandate�for�the�Board�which�is�attached�hereto�as�‘Schedule�A’�and�
is� posted� on� the� Company’s� website,� www.polarmin.com.� The� Board� carries� out� its� responsibilities� directly� and�
through� two� Board� Committees,� the� Audit� Committee� and� the� Governance,� Compensation� and� Nominating�
Committee,�each�of�which�operate�under�a�written�committee�mandate�approved�by�the�Board.� �The�Board�has�
adopted� several� governance� policies� as� described� elsewhere� in� this� section.� � The� Board� meets� regularly� on� a�
quarterly� basis� and� holds� additional� meetings� as� required� to� deal� with� the� Company’s� business.� � Independent�
directors�also�meet�regularly�on�a�quarterly�basis,�without�the�presence�of�related�directors�and�management.�
�
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Board�Assessments�
�
The� Board� conducts� self�assessments� as� deemed� necessary� by� the� Governance,� Compensation� and� Nominating�
Committee� or� the� Board� as� a� whole.� � The� last� self�assessment� review� was� conducted� in� December� 2008� and�
entailed� an� all�encompassing,� confidential� questionnaire� regarding� such� matters� as� board� effectiveness,�
composition,� and� its� relationship� with� management.� � In� response� to� the� results� of� this� review,� the� Board� of�
Directors�made�appropriate�changes�to�improve�Board�effectiveness.�
�
Due� to� its� small� size� and� relative� lack� of� complexity,� since� 2008,� the� Board� has� informally� considered� the�
effectiveness�of�the�Board�through�informal�and�ad�hoc�conversations�regarding�the�matter.��However,�the�Board�
acknowledges�that�it�would�be�appropriate�to�conduct�another�formal�self�assessment�in�2011/2012.�
�
Position�Descriptions�
�
The�Board�of�Directors�has�adopted�written�charters�for�the�two�Board�Committees,�which�may�be�viewed�on�the�
Company’s� website,� www.polarmin.com.� � Brief� summaries� of� the� role� of� the� Board� Committees� are� provided�
below.�
�
The�Board�has�adopted�written�position�descriptions�for�the�Chair�of�the�Board�and�the�CEO,�which�may�be�viewed�
on�the�Company’s�website,�www.polarmin.com.��
�
Director�Orientation�and�Continuing�Education�
�
The�Board�has�an�informal�process�for�the�orientation�of�new�Board�members�regarding�the�role�of�the�Board,�its�
committees�and�directors,�and�the�nature�of�operation�of�the�Company.��A�new�director�will�meet�with�executive�
management,�the�Chair�of�the�Board,�the�Chair�of�the�Governance,�Compensation�and�Nominating�Committee,�and�
possibly�incumbent�directors,�prior�to�being�invited�to�join�the�Board,�as�well�as�after�being�accepted�to�the�Board.��
Such�meetings�facilitate�the�exchange�of�information,�ideas�and�questions�amongst�all�participants.��Prior�to�joining�
the�Board,�incoming�directors�will�be�invited�to�tour�the�Company’s�operations.��New�directors�are�provided�with�
written�materials�both�to�aid�in�their�familiarization�with�the�Company�and�to�inform�them�of�their�obligations�as�a�
director.� � Such� information� includes� governance� policies� such� as� the� Company’s� code� of� business� conduct� and�
ethics,�whistleblower�policy,�disclosure�policy,�committee�charters,�and�also� includes�corporate� information�such�
as�financial�statements.�
�
At�each�Board�meeting�and�Audit�Committee�meeting,�executive�management�routinely�provides�directors�with�a�
verbal� update� on� matters� relevant� to� the� Company� such� as� operational� issues,� market� conditions,� sales� trends,�
industry� issues,� competitive� conditions,� financial� position,� and� strategic� considerations.� � Directors� receive�
occasional� email� communications� from� the� Company’s� corporate� secretary� regarding� regulatory� changes� that�
affect�their�role�as�a�director�of�the�Company.�
�
No� formal� continuing� education� opportunities� are� provided� by� the� Company� based� on� the� fact� that� all� of� the�
Company’s� directors� are� seasoned� business� professionals� and/or� members� of� multiple� corporate� boards� and,�
therefore,�the�Company�currently�relies�on�the�opportunities�available�to�its�directors�via�other�avenues.���
�
Ethical�Business�Conduct�
�
The�Company�has�a�code�of�conduct�and�business�ethics� (the�“Code�of�Conduct”)�which�sets�out�guidelines�and�
expectations�regarding�conduct�on�the�part�of�directors,�officers�and�employees�of�the�Company.��All�directors�of�
the� Company� are� required� to� acknowledge,� via� an� annual� electronic� survey� conducted� by� the� Company’s� third�
party�internal�controls�consultant,�that�they�are�familiar�with�and�understand�the�Code�of�Conduct�and�that�they�
are� in�compliance�with� it.� �The�Code�of�Conduct� is�available�on�the�Company’s�website�at�www.polarmin.com�as�
well�as�on�www.sedar.com.��
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�
The� Board� has� also� adopted� a� whistleblower� policy� (the� “Whistleblower� Policy”)� which� provides� an� avenue� for�
directors,� officers� and� employees� of� the� Company� to� express� concerns� regarding� the� Company’s� accounting�
policies�or�financial�reports�without�adverse�employment�consequence.��All�directors�of�the�Company�are�required�
to� acknowledge� via� an� annual� electronic� survey� conducted� by� the� Company’s� third� party� internal� controls�
consultant,� that� they� are� familiar� with� and� understand� the� Whistleblower� Policy.� The� Whistleblower� Policy� is�
available�on�the�Company’s�website�at�www.polarmin.com.�
�
The�Company�has�a�Corporate�Disclosure�Policy,�available�on�the�Company’s�website�at�www.polarmin.com,�which�
provides� additional� measures� to� ensure� ethical� business� conduct,� such� as� policies� and� requirements� regarding�
insider� trading� and� trading� black�out� periods.� � The� Company’s� corporate� secretary� routinely� advises� Company�
directors,�officers,�and�certain�employees,�as�appropriate,�when�trading�black�out�periods�are�under�effect.�
�
The�Board�requires�that�Directors�provide�disclosure�to�it�of�all�boards�and�committees�of�which�they�are�members�
and�all�offices�held�in�other�reporting�issuers.��The�Board�also�requires�conflicts�of�interest�to�be�disclosed�to�the�
Governance,� Compensation� and� Nominating� Committee.� � In� the� event� that� conflicts� of� interest� arise,� a� director�
who�has�such�a�conflict� is�required�to�disclose�the�conflict�and�to�abstain�from�voting�for�or�against�any�decision�
related�to�that�matter.��In�addition,�in�considering�transactions�and�agreements�in�respect�of�which�a�director�has�a�
material� interest,�the�Board�will�require�that�the�interested�person�absent�themselves�from�portions�of�Board�or�
committee� meetings� so� as� to� allow� independent� discussion� of� points� in� issue� and� the� exercise� of� independent�
judgment.�
�
Nomination�of�Directors�
�
The�Board�does�not�have�a�formal�policy�for�the�recruitment�of�new�candidates�to�the�Board.��Typically,�the�CEO�
and�the�Chair�of�the�Governance,�Compensation�and�Nominating�Committee�collaborate�in�the�candidate�selection�
process.��When�considering�potential�candidates�for�the�Board,�they�take�into�consideration�the�areas�of�expertise�
in�which�the�Board�would�realize�added�benefit�through�diversity�of�professional�experience�and�knowledge;�the�
appropriate�size�of�the�board;�and�the�ratio�of�independent�to�non�independent�directors.��The�Company�has�no�
obligation�or�contract�with�any�third�party�providing�it�with�the�right�to�nominate�a�director.�
�
Board�Committees�
�
The� Company� has� two� Board� Committees:� � the� Audit� Committee� and� the� Governance,� Compensation� and�
Nominating�Committee.�
�
Audit�Committee�
The� Audit� Committee� assists� the� Board� of� Directors� in� fulfilling� its� responsibilities� for� oversight� of� financial� and�
accounting�matters.��In�addition�to�recommending�the�auditors�to�be�nominated�and�reviewing�the�compensation�
of� the� auditors,� the� Audit� Committee� is� responsible� for� overseeing� the� work� of� the� auditors� and� pre�approving�
non�audit� services.� � It� also� reviews� the� Company’s� annual� and� interim� financial� statements� and� news� releases�
containing� information� taken� from� the� Company’s� financial� statements� prior� to� their� release.� � The� Audit�
Committee� is� responsible� for� reviewing� the� acceptability� and� quality� of� the� Company’s� financial� reporting� and�
accounting�standards�and�principles�and�any�proposed�material�changes�to�them�or�their�application.�
�
The�current�members�of�the�Audit�Committee�are�Terrence�A.�Lyons,�Eugene�P.�Martineau�and�Paul�B.�Sweeney�
(Chair),�all�independent�directors.�
�
The�Audit�Committee�has�a�published�mandate�which�is�attached�to�the�Company’s�Annual�Information�Form,�filed�
with�Canadian�securities�regulators,�and�is�posted�on�the�Company’s�website,�www.polarmin.com.�
�
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Governance,�Compensation�and�Nominating�Committee�
The�Governance,�Compensation�and�Nominating�Committee�assists�the�Board�of�Directors�in�fulfilling�its�oversight�
responsibilities� relating� to� the� governance� of� the� Company,� its� relationship� with� senior� management,� and�
compensation.� � The� Committee’s� role� includes� developing� and� monitoring� the� effectiveness� of� the� Company’s�
system� of� corporate� governance,� assessing� the� effectiveness� of� individual� directors,� the� Board� of� Directors� and�
various�board�committees,�and�is�responsible�for�appropriate�corporate�governance�and�proper�delineation�of�the�
roles,� duties� and� responsibilities� of� management,� the� Board� of� Directors� and� its� committees.� The� Governance,�
Compensations� and� Nominating� Committee’s� role� includes� maintaining� a� remuneration� and� benefits� plan� for�
directors,�executives�and�other�key�employees,�and�reviewing�the�appropriateness�of�that�plan�in�order�to�support�
the� Company’s� business� objectives� and� attract� and� retain� key� executives.� The� Committee� adjusts� the� plan� in�
response�to�that�review.� �The�Committee�also�reviews�and�makes�recommendations�to�the�Company’s�Board�of�
Directors�regarding�the�Company’s� Incentive�Stock�Option�Plan�and�grants�thereunder.� �The�current�members�of�
the� Governance,� Compensation� and�Nominating�Committee� are� Terrence� A.� Lyons� (Chair),�Eugene� P.� Martineau�
and�Paul�B.�Sweeney,�all�independent�directors.�
�
The� Governance,� Compensation� and� Nominating� Committee� has� a� published� mandate� which� is� posted� on� the�
Company’s�website,�www.polarmin.com.�
�
�

INTEREST�OF�CERTAIN�PERSONS�OR�COMPANIES�IN�MATTERS�TO�BE�ACTED�UPON�
�
No�director�or�executive�officer�of�the�Company�at�any�time�since�the�beginning�of�the�Company’s�most�recently�
completed� financial� year,� no� proposed� nominee� for� election� as� a� director� of� the� Company� and� no� associate� or�
affiliate� of� any� such� 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,�except�as�set� forth� in�this�Management�
Information�Circular�and�except�for�any�interest�arising�from�the�ownership�of�shares�of�the�Company�where�the�
shareholder�will�receive�no�extra�or�special�benefit�or�advantage�not�shared�on�a�pro�rata�basis�by�all�holders�of�
shares�in�the�capital�of�the�Company.�
�
�

INTEREST�OF�INFORMED�PERSONS�IN�MATERIAL�TRANSACTIONS�
�
�No�informed�person�or�proposed�director�and�no�associate�or�affiliate�of�the�foregoing�has�had�a�material�interest,�
direct� or� indirect,� in� any� transaction� involving� the� Company� since� the� commencement� of� the� Company’s� most�
recently� completed� financial� year,� or� will� have� any� material� interest� in� any� proposed� transaction,� which� has�
materially�affected�or�will�materially�affect�the�Company.�
�
�

MANAGEMENT�CONTRACTS�
�
Except�as�described� in� this�Management�Proxy�Circular,�management� functions�of� the�Company�are�not,� to�any�
substantial� degree,� performed� by� a� person� or� persons� other� than� the� directors� or� executive� officers� of� the�
Company.�
�

SHAREHOLDER�PROPOSALS�
�
Pursuant�to�Section�187�of�the�BC�Business�Corporations�Act,�any�notice�of�a�Shareholder�proposal�intended�to�be�
raised�at�the�annual�general�meeting�of�Shareholders�of�the�Company�to�be�held�during�2012�must�be�submitted�to�
the� Company� at� its� registered� office,� on� or� before� March� 2,� 2012,� to� be� considered� for� inclusion� in� the�
management�information�circular�for�that�annual�general�meeting�of�Shareholders.�
�
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ADDITIONAL�INFORMATION�
�
Additional�information�relating�to�the�Company�is�available�at�www.sedar.com�under�the�name�“Polaris�Minerals�
Corporation”.��Financial�information�for�the�year�ended�2010�is�provided�in�the�Company’s�comparative�financial�
statements�and�Management’s�Discussion�and�Analysis�(“MD&A”)�which�are�contained�in�the�2010�Annual�Report�
included�with� this�Management� Information�Circular.� �Copies�of� the�Company’s� financial� statements�and�MD&A�
may� be� obtained� by�contacting� the� President� and� CEO� of� the� Company� in� writing�at�Suite�2740,� PO� Box�11175,�
1055�West�Georgia�Street,�Vancouver,�British�Columbia�V6E�3R5�or�by�email�at�hwilson@polarmin.com.��Copies�of�
such�documents�will�be�provided�to�shareholders�free�of�charge.�
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SCHEDULE�A�

POLARIS�MINERALS�CORPORATION�

BOARD�MANDATE�AND�TERMS�OF�REFERENCE�

As approved by the Board of Directors on December 6, 2007; Amended on November 3, 2008 and June 3, 2010�

�
The�Board�of�Directors�(the�“Board”)�of�Polaris�Minerals�Corporation�(the�“Company”)�is�responsible�for�the�management�of�the�
business�of� the�Company�consistent�with� the�powers�and�obligations�under� the�Business�Corporations�Act� (British�Columbia)�
and�other�statutory�and�legal�requirements�generally�applicable�to�directors�of�a�business�corporation�that�is�a�reporting�issuer�
for�securities�purposes�in�Canada�and�is�listed�on�the�Toronto�Stock�Exchange.�
�
Under�the�Act,�the�directors�of�the�Company�(the�“Directors”)�are�required�to�act�honestly�and�in�good�faith�with�a�view�to�the�
best�interests�of�the�Company,�and�to�exercise�the�care,�diligence�and�skill�that�a�reasonably�prudent�person�would�exercise�in�
comparable�circumstances.�
�
The�Board�believes�that�it�has�the�primary�responsibility�of�maximizing�shareholder�value�and�to�oversee�the�management�of�
the�Company�which�is�carried�out�by�the�Chief�Executive�Officer�(“CEO”)�of�the�Company.�
�
The�Board�carries�out�its�responsibilities�directly,�and�through�its�committees.���
�
The�Board�has�the�following�stewardship�responsibilities:�
�
�

1. Governance�
�
The� Board� establishes� and� oversees� all� corporate� governance� policies,� and� reviews� and� monitors� the� corporate� governance�
practices�and�disclosures�for�the�Company.�
�
The�Board�has�approved�a�corporate�disclosure�policy�and�a�code�of�business�conduct�and�ethics�to�which�all�Directors,�officers�
and�employees�of�the�Company�are�bound.�
�
The� Board� believes� that� it� is� the� function� of� executive� management,� led� by� the� CEO,� to� speak� for� the� Company� in� its�
communications� with� shareholders,� the� investment� community,� regulatory� authorities,� the� media� and� any� other� interested�
parties.��It�is�understood�that�the�Chairperson�of�the�Board�(the�“Chair”)�or�other�individual�Directors�may,�from�time�to�time,�
be�requested�by�management�to�assist�with�such�communications.�
�
The�Board�approves�the�content�of�the�Company’s�major�communications�to�shareholders�and�the�public.�
�
�

2. Strategic�Planning�and�Development�
�
The�Board�approves�and�monitors�the�implementation�of�the�Company’s�strategic�plans�and�long�term�goals�and�objectives,�as�
prepared� and� presented� by� the� Company’s� CEO� with� support� from� executive� management.� � Such� plans� include� the�
identification�and�assessment�of�risks,�with�provisions�to�manage�and�mitigate�those�risks,�as�well�as�strategies�for�each�entity�in�
which�the�Company�has�a�significant�ownership� interest.� �These�plans�also� include�specific�steps�and�performance� indicators�
which�enable�the�Board�to�evaluate�progress�on�implementing�such�strategies.�
�
The� Board� approves� and� monitors� annual� capital� and� operating� plans� and� budgets� to� implement� the� Company’s� business�
strategies,�together�with�key�financial�and�other�performance�goals�for�the�Company’s�activities,�as�prepared�and�presented�by�
the�CEO�with�support�from�executive�management.�
�
The� Board� reviews� corporate� performance� and� progress� towards� these� plans� on� a� quarterly� basis� and� performs� an� in�depth�
review�of�these�strategic�plans�on�at�least�an�annual�basis.��Any�revisions�to�the�plans�are�approved�by�the�Board.�
�
The�Board�expects�executive�management�to�keep�the�Board�informed�of�all�significant�developments�regarding�these�strategic�
plans�in�a�timely�and�candid�manner.�
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3. Financial�Planning�and�Capital�Structure�Oversight�
�
The�Board�advises�management�on�appropriate�financing�strategies�in�accordance�with�the�Company’s�strategic�plan.�The�Board�
ensures�that�financing�of�capital�projects�and�working�capital�requirements�recognizes�a�capital�structure�with�a�sufficient�mix�
of�debt�and�equity�to�reflect�an�appropriate�level�of�risk,�while�managing�the�cost�of�capital,�in�order�to�maximize�shareholder�
value.�The�Board�will�consider�both�internal�and�external�factors,�including�economic�and�market�conditions,�in�carrying�out�its�
role.��
�
�

4. Monitoring�and�Internal�Controls�
�
The� audit� committee� ensures� that� the� financial� performance� of� the� Company� is� reported� according� to� statutory� and� legal�
requirements� and� that� financial� results� are� reported� fairly� and� in� accordance� with� generally� accepted� accounting� standards.��
The�audit�committee�also�reviews�the� financial�performance�and�reporting�of�the�Company�and�assesses� the� integrity�of� the�
Company’s�financial�reporting,�internal�controls�and�management�information�systems.�
�
The�Board�and�the�audit�committee�review�and�monitor�the�Company’s�financial�risks�and�risk�management�policies,�and�the�
financial�structure�of�the�Company,�the�audit�committee�making�recommendations�to�the�Board�as�appropriate.�
�
�

5. Executive�Management�Oversight�and�Succession�Planning�
�
The�Board� regularly�considers� the� integrity,�quality�and�continuity�of�management� required� to�achieve� the�Company’s�goals.��
The�Board�has�adopted�a�position�description�for�the�CEO�which�sets�out�the�duties�and�responsibilities�for�that�position.��This�
position�description�will�be�reviewed�from�time�to�time.�
�
The�Board,�under�the�guidance�of�the�compensation�committee,�approves�the�appointment,�termination�and�remuneration�of�
executive� management� and� corporate� officers,� and� is� responsible� for� developing� and� maintaining� an� executive� management�
succession�plan,�including�an�emergency�CEO�succession�plan.�
�
On� an� annual� basis,� the� compensation� committee� measures� executive� management� performance,� development� and� total�
compensation�against�the�objectives�set�and�makes�recommendations�to�the�Board�in�that�regard.�
�
All�Directors�have�open�access�to�the�Company’s�executive�management.�
�
�
BOARD�PRACTICES�AND�TERMS�OF�REFERENCE�
�

a. Board�Committees�
�
The� Board� establishes� and� dissolves� committees� at� its� discretion� in� accordance� with� the� ongoing� needs� of� the� Company.��
However,� at� all� times� there� will� be� an� audit� committee� and� a� compensation� committee,� as� well� as� committee(s)� specifically�
responsible�for�corporate�governance�and�the�nomination�of�Board�members.�
�
The�audit�committee�and�the�compensation�committee,�whether�responsible�solely� for�compensation�oversight�or�combined�
with�other�responsibilities,�must�be�comprised�of�three�or�more�Directors,�all�being�unrelated�and�independent�as�defined�by�
applicable�securities�and�stock�exchange�rules�and,�in�particular,�as�defined�by�National�Instrument�52�110���Audit�Committees.���
�
Each�committee�operates�under�a�written�mandate,�approved�by�the�Board,�which�sets�out�its�authority,�composition,�duties�
and�responsibilities.��The�responsibilities�of�the�Board�may�be�delegated�from�time�to�time�to�committees�of�the�Board�on�such�
terms�as�the�Board�may�consider�appropriate�and�subject�to�the�provision�of�statutory�and�legal�requirements.��The�Chair�of�the�
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Board�is�an�ex�officio�member�of�all�Board�committees�and�shall�receive�proper�notice�of�and�documentation�for�meetings�of�
such�committees.�
�
�

b. Board�Composition�and�Effectiveness�
�
A�majority�of�Directors�on�the�Board�must�be�unrelated�and�independent�as�defined�by�applicable�securities�and�stock�exchange�
rules�and,�in�particular�as�defined�by�National�Instrument�52�110���Audit�Committees.��The�Board�assesses�the�independence�of�
each�Director�on�an�annual�basis.� �Directors�have�an�ongoing�obligation�to�inform�the�governance�committee�of�any�material�
changes�in�their�circumstances�or�relationships�which�may�affect�the�Board’s�determination�as�to�their�independence.�
�
The�Board�has�adopted�a�position�description�for�the�Chair�of�the�Board�which�sets�out�the�duties�and�responsibilities�for�that�
position.��This�position�description�will�be�reviewed�from�time�to�time.��The�Chair�shall�be�an�unrelated,�independent�Director�of�
the�Company.���
�
Under�the�guidance�of�the�nominating�committee,�the�Board�establishes�the�competencies�and�skills�the�Board�considers�to�be�
necessary� for� the� Board� as� a� whole,� each� existing� Director,� and� new� nominees� to� the� Board.� � The� Board� considers� the�
appropriate�size�of�the�Board,�under�the�guidance�of�the�nominating�committee,�on�an�annual�basis,�with�a�view�to�facilitating�
effective�decision�making.��
�
The�Board� is� responsible� for� the�establishment�and�oversight�of� the�performance�of� its� committees�and� the�appointment�of�
members� to� serve� on� such� committees.� � The� nominating� committee,� in� conjunction� with� the� Chair� of� the� Board,� will�
recommend�Board�members�for�appointment�to�the�committees�of�the�Board.�
�
The�Board�reviews�the�effectiveness�of�the�Board,� its�committees,�and�each�Director’s�role�on�and�contribution�to�the�Board.��
The�Board�as�a�whole,�as�well�as�committees�and�individual�Directors,�is�assessed�by�the�Board�on�an�annual�basis,�under�the�
direction� and� guidance� of� the� nominating� committee.� � The� type� of� assessment� to� be� conducted� will� be� determined� by� the�
nominating� committee,� however,� it� may� include� the� completion� by� each� Director� of� a� comprehensive� questionnaire� and/or�
one�on�one�sessions�between�each�Director�and�the�Chairs�of�the�Board�and�the�nominating�committee.��In�order�to�ensure�the�
Board�is�and�remains�effective,�each�Director�will�cooperate�fully�in�such�assessments.��
�
�

c. Director�Orientation�and�Education�
�
The� nominating� committee� identifies� candidates� for� Board� membership,� and� makes� recommendations� to� the� Board� for�
nomination�as�directors�to�the�Board,�based�on�their�character,�integrity,�judgment�and�record�of�achievement�and�any�other�
qualifications�which�would�add�to�the�Board’s�decision�making�process�and�enhance�the�overall�management�of�the�Company’s�
business.�
�
The�Board�has�an�informal�process�for�the�orientation�of�new�Board�members�regarding�the�role�of�the�Board,�its�committees�
and�Directors,�and�the�nature�of�operation�of�the�Company.��New�Directors�meet�with�executive�management�and�incumbent�
Directors�and�are�provided�with�written�materials�to�aid�in�their�familiarization�with�the�Company.�
�
Directors�are�made�aware�of�their�responsibility�to�keep�themselves�up�to�date�with�best�director�and�corporate�governance�
practices�and�are�encouraged�and�funded�to�attend�seminars�that�will�increase�their�own�and�the�Board’s�effectiveness.�
�
�

d. Conflict�of�Interest�
�
A�perceived�conflict�of�interest�may�arise�if�a�Director,�or�a�member�of�his/her�immediate�family�or�household,�has�a�material�
Interest� or� relationship� with� a� supplier� or� competitor� of� the� Company,� or� if� a� Director� engages� in� any� business,� personal� or�
other�activity,�directly�or� indirectly,�which�may�be�construed�as�being� in�conflict�with�Company’s� interests,�or�which�may,�or�
may�appear�to,�compromise�the�Director’s�ability�to�act�impartially�on�behalf�of�the�Company.�
�
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In�addition�to�adhering�to�the�Company’s�Code�of�Business�Conduct�and�Ethics,� individual�Directors�must�continually�monitor�
their�activities�and� interests;�when�an�actual,�potential,�or�potentially�perceived�conflict�of� interest�arises,�must� immediately�
advise� the� Company’s� governance� committee� or,� in� the� event� the� Director� is� a� member� of� the� governance� committee,� the�
Board�as�a�whole.��The�disinterested�members�of�the�committee�or�the�Board,�as�applicable,�shall�make�a�determination�as�to�
whether� a� conflict� exists� and� what� subsequent� action,� if� any,� is� appropriate.�� The� governance� committee� shall� immediately�
inform�the�Board�of�such�determination�and�action.��The�Board�shall�retain�the�right�to�modify�or�reverse�such�determination�
and�action.�����
�
Each�Director�shall�ensure�that�all� filed�regulatory�documents�contain�full�disclosure�regarding�all�his/her�director�and�officer�
positions�held.�
�
�

e. Meetings�
�
The�Board�meets�on�at� least�a�quarterly�basis�and�holds�additional�meetings�as�required�or�appropriate�to�deal�with�ongoing�
corporate� matters� or� long� term� strategic� planning.� � Any� Director� may� request� that� a� meeting� of� the� Board� take� place,� such�
requests�being�made�to�the�Chair�who�shall�make�the�determination�as�to�whether�or�not�the�requested�meeting�is�to�be�held.�
�
The�Chair�and�CEO,�in�consultation,�will�set�the�agenda�for�each�board�meeting,�with�the�assistance�of�or�by�delegation�to�the�
Corporate�Secretary.� �Any�Director�may�request�additional� items�for� inclusion�on�the�agenda�for�a�scheduled�quarterly�Board�
meeting.����
�
The�Board�prefers�that�all�Directors�attend�all�scheduled�quarterly�meetings�in�person�wherever�feasible.��If�unable�to�attend�in�
person,� a� Director� may� attend� a� meeting� via� telephone� or� other� agreed� electronic� means.� � Attendance� at� meetings� will� be�
recorded�in�the�minutes�of�the�meetings.�
�
If�the�Chair�is�not�present�at�any�meeting�of�the�Board,�the�Chair�will�pre�appoint�a�Chair�for�that�meeting�or,�failing�that,�the�
Chair�of�the�meeting�shall�be�chosen�by�the�Board�from�among�the�Directors�present.��The�Chair�presiding�at�any�meeting�of�the�
Board�shall�not�have�a�casting�vote�in�case�of�deadlock.�
�
The�Board�is�to�receive�regular�quarterly�reports�on�the�financial�results�and�significant�business�activities�of�the�Company,�as�
well�as�appropriate�documentation�regarding�matters�for�Board�approval,�in�a�timely�manner�in�advance�of�Board�meetings�in�
order�to�ensure�effectiveness�of�action�at�such�meetings.�
�
The�Board�may�also�take�action�from�time�to�time�by�unanimous�written�consent�resolutions.�
�
The� independent� Directors� hold� meetings,� without� the� presence� of� management� and� non�independent� Directors,� at� least�
quarterly�and�more�often�as�may�be�determined�by�the�Chairs�of�the�Board�and�the�governance�committee.��Any�Director�may�
request�that�a�meeting�of�the�independent�Directors�take�place.�
�
The�Board,�and�its�committees,�has�the�authority�to�retain�legal,�accounting�and�other�consultants�to�advise�it.��The�Board�may�
request�any�officer�or�employee�of�the�Company,�or�its�outside�counsel�or�auditors,�to�attend�any�meeting�of�the�Board�or�to�
meet�with�any�members�of,�or�consultants�to,�the�Board.�
�
�
�
�
�
�
�
�





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




