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POTASH RIDGE CORPORATION 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 

 

NOTICE IS HEREBY GIVEN that the Annual Meeting (the "Meeting") of the holders of common shares (the "Shareholders") 
of Potash Ridge Corporation (the "Corporation") will be held at the offices of Davies Ward Phillips & Vineberg LLP located 
at 155 Wellington Street West, 40th Floor, Toronto, ON, M5V 3J7, on June 22, 2017 at 10:00 a.m. (Toronto time) for the 
following purposes: 

1. to receive the financial statements of the Corporation for its financial year ended December 31, 2016, together with 
the report of the auditors thereon; 

2. to elect the directors of the Corporation for the ensuing year; 

3. to reappoint the auditors of the Corporation for the ensuing year and authorize the directors to fix the auditors' 
remuneration; and 

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

The accompanying Management Information Circular (the "Circular") provides additional information relating to matters to 
be dealt with at the Meeting and forms part of this Notice of Meeting.   

The Board has fixed the close of business on April 25, 2017 as the record date for the purposes of determining Shareholders 
entitled to receive notice of and to vote at the Meeting.  Registered Shareholders as of the close of business on the record date 
will be entitled to receive the Notice of Meeting and accompanying Circular and to vote at the Meeting and any adjournment 
or postponement thereof.  Registered holders of non-voting shares of the Corporation as of the close of business on the record 
date will be entitled to receive the Notice of Meeting and accompanying Circular and are entitled to attend and be heard at the 
Meeting, but are not entitled to vote on any matter proposed for consideration. 

Shareholders are requested to complete, sign, date and return the accompanying form of proxy or voting instruction form for 
use at the Meeting or any adjournment or postponement thereof, in the envelope provided for that purpose, whether or not they 
are able to attend personally.  Registered Shareholders who are unable to attend the Meeting in person are entitled to be 
represented by proxy.  In order to validly appoint a proxy nominee to represent, attend and act on behalf of a registered 
Shareholder at the Meeting, a registered Shareholder must properly complete, sign and date the enclosed form of proxy 
and return it to the Corporation's registrar and transfer agent, Computershare Trust Company of Canada, as set out 
in the accompanying Circular for receipt by no later than 10:00 a.m. (Toronto time) on June 20, 2017 or at least 48 
hours, excluding Saturdays, Sundays and holidays, prior to any adjournment or postponement of the Meeting at which 
the proxy is to be used.  Alternatively, registered Shareholders may vote by telephone or by using the Internet by 
following the instructions set out in the accompanying form of proxy and Circular. 

Non-registered Shareholders, whose common shares are registered in the name of an intermediary, such as an investment 
dealer, bank, trust company, trustee, custodian or other nominee, or a clearing agency in which the intermediary participates, 
may vote their common shares by following the instructions set out in the accompanying voting instruction form and Circular. 
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DATED at Toronto, Ontario this 11th day of May, 2017. 

  By Order of the Board of Directors 

(Signed) Guy Bentinck  

President, Chief Executive Officer and Director 
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GENERAL PROXY INFORMATION 

Solicitation of Proxies 

This Management Information Circular dated May 11, 2017 (the "Circular") is furnished in connection with the 
solicitation of proxies by or on behalf of the management of Potash Ridge Corporation (the "Corporation") for use at 
the Annual Meeting of holders (the "Shareholders") of common shares (the "Common Shares") of the Corporation 
(the "Meeting") referred to in the accompanying Notice of Meeting of Shareholders (the "Notice of Meeting") to be 
held at the offices of Davies Ward Phillips & Vineberg LLP located at 155 Wellington Street West, 40th Floor, Toronto, 
ON, M5V 3J7 on June 22, 2017 at 10:00 a.m. (Toronto Time) and at any adjournment or postponement thereof for the 
purposes set forth in the Notice of Meeting.  The information contained herein is given as of May 11, 2017 and all dollar 
amounts are stated in Canadian dollars, unless indicated otherwise. 

It is expected that the solicitation of proxies will be primarily by mail.  Proxies may also be solicited personally, by telephone, 
e-mail, internet, facsimile or other means of communication by officers, employees and agents of the Corporation.  The cost of 
solicitation will be borne by the Corporation.  The Corporation will reimburse investment dealers, banks, custodians, nominees 
and other fiduciaries for permitted fees and costs incurred by them in mailing soliciting materials to the beneficial owners of 
shares of the Corporation.  No person is authorized to give any information or to make any representation other than those 
contained in this Circular and, if given or made, such information or representation should not be relied upon as having been 
authorized by the Corporation.  The delivery of this Circular shall not, under any circumstances, create an implication that there 
has not been any change in the information set forth herein since the date hereof.  

Appointment of Proxies 

The persons named in the enclosed form of proxy or voting instruction form are directors and/or officers of the Corporation 
and will represent management of the Corporation at the Meeting.  A Shareholder has the right to appoint a person or 
company (who need not be a Shareholder), other than the persons designated in the accompanying form of proxy or 
voting instruction form, to represent the Shareholder at the Meeting.  Such right may be exercised by inserting the 
name of such person or company in the blank space provided in such form and striking out the other names.  To be 
effective, proxies must be deposited with Computershare Trust Company of Canada. ("Computershare"), the registrar and 
transfer agent of the Corporation, at 100 University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1, Attention: Proxy 
Department, not later than 10:00 a.m. (Toronto Time) on June 20, 2017 or at least 48 hours, excluding Saturdays, Sundays and 
holidays, prior to any adjournment or postponement of the Meeting at which the proxy is to be used. 

Corporate Shareholders 

Any Shareholder that is a corporation may, by resolution of its directors or other governing body, authorize such person as it 
thinks fit to exercise in respect of and at the Meeting or any adjournment or postponement thereof, the same powers on behalf 
of the corporation as that corporation could exercise if it were an individual Shareholder personally present, including the right 
(unless restricted by such resolution) to appoint a proxyholder to represent such corporation.  Evidence in writing of the 
appointment of any such representative should accompany a corporate Shareholder's completed proxy. 

MANAGEMENT INFORMATION CIRCULAR 
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Registered Shareholders 

A registered Shareholder (a Shareholder who holds a physical Common Share certificate(s) and whose name appears on such 
Common Share certificate(s)) will receive a form of proxy.  As an alternative to voting in person at the Meeting, a form of 
proxy entitles a registered Shareholder to vote by mail, by telephone or via the Internet in accordance with the following 
instructions. 

● To vote by Internet: Go to the website specified on the enclosed form of proxy and follow the voting 
instructions on the screen.  Shareholders will require a control number (located on the front of the form of 
proxy) (a "Control Number") to identify themselves to the system.  If your form of proxy does not contain a 
Control Number, you will not be able to vote via the Internet. 

● To vote by Mail: Properly complete, sign and date the form of proxy and return it in the enclosed envelope 
to Computershare, the registrar and transfer agent of the Corporation, located at 100 University Avenue, 8th 
Floor, Toronto, Ontario M5J 2Y1, Attention: Proxy Department. 

● To vote by Telephone: Call the toll-free phone number specified on the enclosed form of proxy from a touch 
tone telephone and, when prompted, follow the instructions provided.  Shareholders will require a Control 
Number to identify themselves to the system.  If your form of proxy does not contain a Control Number, you 
will not be able to vote by telephone. 

If you vote via the Internet, DO NOT complete or return the enclosed form of proxy.  Voting by mail may be the only 
method to vote Common Shares held in the name of a corporation or to vote Common Shares being voted on behalf of another 
individual.  The persons named in the enclosed form of proxy represent management of the Corporation.  Voting by mail or 
via the Internet are the only methods by which a Shareholder may appoint a person as proxy nominee other than the management 
nominees named in the form of proxy. 

Non-Voting Shareholders 

Registered holders of non-voting shares of the Corporation (the "Non-Voting Shares") are entitled to attend and be heard at the 
Meeting, but are not entitled to vote on any matter proposed for consideration. 

Non-Registered Shareholders 

Only registered Shareholders or their duly appointed proxy nominees are permitted to attend in person and vote at the Meeting.  
However, in many cases, Common Shares are beneficially owned by the Shareholder.  You are a non-registered beneficial 
Shareholder (a "Non-Registered Holder") if you are a Shareholder whose Common Shares are registered in the name of an 
intermediary, such as an investment dealer, bank, trust company, trustee, custodian or other nominee (each, an "Intermediary"), 
or a depository or clearing agency (such as The Canadian Depository for Securities Limited in Canada or Cede & Co. in the 
United States) in which the Intermediary participates.  If your Common Shares are listed in an account statement provided to 
you by a broker or other Intermediary, then in almost all cases those Common Shares will not be registered in your name and 
are more likely registered under the name of your broker or other nominee or an agent thereof.  In Canada, the vast majority of 
Common Shares are registered under the name of CDS Clearing and Depository Services Inc. ("CDS") (the registration name 
for The Canadian Depository for Securities Limited, which acts as nominee for many Canadian brokerage firms).  Common 
Shares registered in the name of any Intermediary, such as an investment dealer, broker, bank, trust company, trustee or other 
nominee, or a clearing agency, can only be voted upon the instructions of the Non-Registered Holder.  Without specific 
instructions, Intermediaries are prohibited from voting Common Shares on behalf of their clients.  Therefore, Non-Registered 
Holders should ensure that instructions respecting the voting of their Common Shares are communicated to the appropriate 
person by the appropriate time. 

Non-Registered Holders who have not objected to their Intermediary disclosing certain information about them to the 
Corporation are referred to as "NOBOs" (non-objecting beneficial owners), whereas Non-Registered Holdings who have 
objected to their Intermediary disclosing ownership information about them to the Corporation are referred to as "OBOs" 
(objecting beneficial owners).  In accordance with National Instrument 54-101—Communication with Beneficial Owners of 
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Securities of a Reporting Issuer, the Corporation has elected to send the Notice of Meeting, this Circular and the related voting 
instruction form ("VIF") or form of proxy or (collectively, the "Meeting Materials") indirectly through Intermediaries to the 
NOBOs and OBOs.  The Corporation intends to pay for an Intermediary to deliver the Meeting Materials to OBOs. 

The Intermediary holding the Common Shares on your behalf is required to forward the Meeting Materials to you, unless you 
have waived your right to receive them, and to seek your instructions as to how to vote your Common Shares in respect of each 
of the matters described in this Circular to be voted on at the Meeting.  Each Intermediary has its own procedures which should 
be carefully followed to ensure that your Common Shares are voted by the Intermediary on your behalf at the Meeting.  These 
procedures may allow for voting by telephone, via the Internet, by mail and/or by facsimile.  The applicable instructions for 
each such method of voting will be set out in the proxy or VIF provided to you directly by the Intermediary.  The majority of 
brokers and nominees now delegate responsibility for obtaining instructions from clients to Broadridge Investor 
Communications Solutions, Canada and its counterpart in the United States ("Broadridge").  Broadridge typically mails VIFs 
to the Non-Registered Holders and asks Non-Registered Holders to return the forms to Broadridge.  Broadridge then tabulates 
the results of all instructions received and provides appropriate instructions respecting the voting of Common Shares to be 
represented at the Meeting.   

A Non-Registered Holder receiving a VIF from Broadridge cannot use that form to vote Common Shares directly at the 
Meeting.  The form must be returned to Broadridge well in advance of the Meeting in order to have the Common Shares voted.  
Each Non-Registered Holder should contact his or her Intermediary and carefully follow the voting instructions provided by 
such Intermediary.  If you are a Non-Registered Holder and wish to vote your Common Shares in person at the Meeting, you 
should contact your Intermediary and follow their instructions for the completion and return of the proxy or VIF provided to 
you directly by them. 

Revocation of Proxies 

Proxies given by registered Shareholders for use at the Meeting or any adjournment or postponement thereof may be revoked 
at any time prior to their use.  In addition to revocation in any other manner permitted by law, a registered Shareholder who 
has given a proxy may revoke the proxy by filing an instrument in writing executed by such Shareholder or by such 
Shareholder's attorney authorized in writing, or if the Shareholder is a corporation, by a duly authorized officer or attorney of 
such corporation, and deposited at (i) the registered office of the Corporation shown above at any time up to and including the 
last business day preceding the day of the Meeting, or any postponement or adjournment thereof, at which the proxy is to be 
used, or (ii) with the Chairman of the Meeting on the day of the Meeting or any adjournment or postponement thereof, prior to 
being voted at the Meeting or any adjournment or postponement thereof.  The execution of a proxy will not affect a registered 
Shareholder's right to attend the Meeting and vote in person. 

Only a registered Shareholder of the Corporation has the right to revoke a proxy in the manner described above.  If you are a 
Non-Registered Shareholder and wish to change your vote, you must arrange for the Intermediary in whose name the Common 
Shares are registered to revoke the proxy or voting instructions given on your behalf in accordance with the instructions of such 
Intermediary set out in the VIF.  It should be noted that revocation of proxies or voting instructions by a Non-Registered Holder 
can take several days or even longer to complete and, accordingly, any such revocation should be completed well in advance 
of the deadline prescribed in the form of proxy or VIF accompanying this Circular, to ensure it is given effect in respect of the 
Meeting. 

A revocation of a proxy will not affect any matter on which a vote has been taken prior to the revocation. 

Voting of Proxies 

The form of proxy or VIF forwarded to each Shareholder with the Notice of Meeting accompanying this Circular affords each 
Shareholder an opportunity to specify that the Common Shares held by that Shareholder shall be voted "for" or "withheld" from 
voting in respect of the election of directors and the appointment of auditors and authorization of the directors to fix the 
remuneration of the auditors, and shall be voted "for" or "against" each other matter specified in the Notice of Meeting to be 
acted on. 
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On any ballot that may be called for, the Common Shares represented by proxies in favour of the management nominees named 
in the enclosed form of proxy or VIF will be voted for or withheld from voting in respect of the election of each director and 
the reappointment of auditors and authorization of the directors to fix the remuneration of the auditors, in each case in 
accordance with the specifications made by each Shareholder, and if a Shareholder specifies a choice with respect to any matter 
to be acted upon, the Common Shares will be voted for or against such matter. 

If no specifications as to voting have been made by a Shareholder, the Common Shares represented by proxies in favour 
of the management nominees will be voted as follows: 

● FOR the election of each of the four nominees as directors; 

● FOR the reappointment of PricewaterhouseCoopers LLP as the auditors of the Corporation and the 
authorization of the directors to fix their remuneration; 

The accompanying form of proxy or VIF confers discretionary authority upon the management proxy nominees named 
therein in respect of amendments or variations to matters identified in the Notice of Meeting or any other matters that 
may properly come before the Meeting or any adjournment or postponement thereof.  As of the date of this Circular, 
management of the Corporation is not aware of any such amendments, variations or other matters to come before the Meeting.  
However, if any amendments, variations or other matters which are not now known to management should properly come 
before the Meeting or any adjournment or postponement thereof, the Common Shares represented by proxies in favour of the 
management nominees named in the enclosed form of proxy or VIF will be voted on such matters in accordance with the best 
judgment of the proxy nominees. 

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

No person who has been a director or executive officer of the Corporation at any time since the beginning of the Corporation's 
last financial year, nor any proposed nominee for election as a director of the Corporation, nor any associate or affiliate of such 
director or executive officer or proposed nominee has any material interest, direct or indirect, by way of beneficial ownership 
of securities or otherwise, in any matter to be acted upon at the Meeting other than the election of directors or the reappointment 
of auditors, except as disclosed in this Circular. 

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 

In accordance with applicable laws, the Board has provided notice of and fixed the record date as of April 25, 2017 (the "Record 
Date") for the purposes of determining Shareholders entitled to receive notice of and to vote at the Meeting and any adjournment 
or postponement thereof.  The Corporation has prepared a list, as of the close of business on the Record Date, of the holders of 
Common Shares.  Only Shareholders of record, i.e., registered Shareholders, at the close of business on the Record Date whose 
name appears on such list will be entitled to vote the Common Shares shown opposite such Shareholder's name on such list at 
the Meeting or any adjournment or postponement thereof. 

As of the Record Date, 126,707,805 Common Shares were issued and outstanding.  Each Common Share carries one vote in 
respect of each matter to be voted upon at the Meeting.  The Common Shares are the only class of voting securities of the 
Corporation outstanding. 

As of the Record Date, to the knowledge of the directors and executive officers of the Corporation, there were no persons who 
were the direct or indirect beneficial owners of, or exercised control or direction over, 10% or more of the outstanding Common 
Shares of the Corporation entitled to vote at the Meeting. 

The holders of Non-Voting Shares are entitled to receive notice of and to attend and be heard at all meetings of the Shareholders 
of the Corporation and are entitled to receive all notices of meetings, information circulars and other written information from 
the Corporation that the holders of Common Shares are entitled to receive from the Corporation but not to vote at such meetings, 
unless otherwise required by law.  As at the Record Date, no Non-Voting Shares were issued and outstanding.  See the 
Corporation's annual information form for the year ended December 31, 2016 (the "Annual Information Form") for a full 
description of the rights attached to the Non-Voting Shares. 
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BUSINESS OF THE MEETING 

Audited Consolidated Financial Statements 

The consolidated financial statements of the Corporation for its financial year ended December 31, 2016, together with the 
report of the auditors thereon (the "Audited Consolidated Financial Statements"), will be submitted to Shareholders at the 
Meeting.  A copy of the Audited Consolidated Financial Statements has been mailed to Shareholders who requested it and is 
also available on SEDAR at www.sedar.com. 

Election of Directors 

The present term of office of each director of the Corporation will expire immediately prior to the election of directors at the 
Meeting.  Each of the persons whose name appears on the next page is proposed to be elected as a director of the Corporation 
to serve until the next annual meeting of Shareholders or until his or her successor is elected or appointed. 

The Board has adopted a majority voting policy providing that in an uncontested election of directors, any nominee who 
receives a greater number of votes "withheld" than "for" must submit his or her resignation promptly after the meeting.  The 
Governance, Compensation and Nominating Committee will consider the offer of resignation and make a recommendation to 
the Board whether or not to accept it.  The Board will determine, based on the recommendation of the Governance, 
Compensation and Nominating Committee, whether or not to accept such director's offer to resign and announce in a press 
release its determination (and the reasons for rejecting the resignation if applicable) within ninety (90) days following the date 
of the meeting.  The Board will accept the resignation absent exceptional circumstances.  Any director who tenders his or her 
resignation may not participate in the deliberations at the meeting of either the Governance, Compensation and Nominating 
Committee or the Board at which such director's resignation is considered. 

Where a resignation is accepted, the Board may, subject to applicable law, and the Corporation's articles and previously-passed 
shareholders' resolutions, exercise its discretion with respect to the vacancy and may, without limitation, appoint a new director 
to fill any vacancy created by the resignation, leave the vacancy unfilled until the next annual general meeting of shareholders, 
reduce the size of the Board within the minimum and maximum number of directors fixed under the Corporation's articles, or 
call a special meeting of the shareholders of the Corporation to elect a new director to fill the vacant position.  If a director does 
not tender his or her resignation in accordance with the majority voting policy, the Board will not re-nominate that director at 
the next election. 

It is intended that, on any ballot that may be called for relating to the election of directors, the Common Shares 
represented by proxies in favour of the management nominees named in the enclosed form of proxy will be voted FOR 
the election of each of the persons whose names are set out below, unless authority to do so is withheld.  If any of the 
proposed nominees should for any reason be unable to serve as a director of the Corporation, the management nominees named 
in the enclosed form of proxy reserve the right to nominate and vote in their discretion for another nominee as director. 

Name and Residence and 
Position with the 

Corporation 
Date of 

Appointment Principal Occupation 

Number and Percentage of 
Common Shares Beneficially 

Owned, Directly or Indirectly, 
or Over which Control or 
Direction is Exercised(5) 

Guy Bentinck(3)   
Ontario, Canada 
President, Chief Executive 
Officer and Director 

July 15, 2011 President and Chief Executive 
Officer of the Corporation 

1,030,000 (0.81%) 

Robert C. Gross(1)(2)(3)(4)   
Utah, United States 
Director, Chairman of the 
Board 

April 10, 2012 President of Robert C. Gross 
Associates 

2,500 (0.00%) 
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Name and Residence and 
Position with the 

Corporation 
Date of 

Appointment Principal Occupation 

Number and Percentage of 
Common Shares Beneficially 

Owned, Directly or Indirectly, 
or Over which Control or 
Direction is Exercised(5) 

Stephen Harapiak(1)(2)(3)(4)   
Ontario, Canada 
Director 

April 10, 2012 Consultant 68,000 (0.05%) 

Chris Reid(1)(3)(4)  
Alberta, Canada 
Director 

April 15, 2016 CEO of Petrodorado Energy, 
Ltd. 

550,000 (0.43%) 

_________________ 
Notes: 
(1) Member of the Audit Committee.  Chris Reid is the Chairman of the Audit Committee. 
(2) Member of the Governance, Compensation and Nominating Committee.  Robert C. Gross is the Chairman of the Governance, Compensation and 

Nominating Committee. 
(3) Member of the Technical, Environmental and Safety Committee.  Stephen Harapiak is the Chairman of the Technical, Environmental and Safety 

Committee.   
(4) These directors are independent. 
(5) As of the date hereof, in addition to the Common Shares held, the proposed nominees hold the following securities convertible into Common 

Shares: Guy Bentinck holds 4,150,000 Options and 15,000 Warrants; Robert Gross holds 800,000 Options; Stephen Harapiak holds 
800,000 Options and 24,000 warrants and Chris Reid holds 150,000 Options and 175,000 Warrants.  

  
The following is biographical information relating to each of the proposed nominees to be elected as directors of the 
Corporation.  

Guy Bentinck — President, Chief Executive Officer and Director 

Guy Bentinck has more than 20 years' experience working in the resources and mining sectors. 

Mr. Bentinck previously worked for Sherritt International Corporation, where he held a number of senior executive positions. 
Between March 2004 and November 2007, he served as Sherritt's Senior Vice President and Chief Financial Officer. During 
this period, he played a major role in executing Sherritt's value-creation strategy through organic growth, strategic acquisitions 
and balance sheet management. From 2007 to 2010, Mr. Bentinck served as Senior Vice President, Capital Projects, of Sherritt 
where he led a team that oversaw Sherritt's major projects, comprising a portfolio of early-stage development and construction 
projects ranging between $200 million and $4 billion. Mr. Bentinck is a Chartered Accountant and holds a Masters in 
Accounting from the University of Aberdeen, Scotland. Mr. Bentinck also currently serves as a director of APR Energy, an 
international power generation company located in the United States and as the Chief Financial Officer and Corporate Secretary 
of Fairfax Africa Holdings Corporation, a Toronto Stock Exchange ("TSX") listed investment company with the objective of 
investing in African businesses. 
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Robert C. Gross — Chairman, Chairman of the Governance, Compensation and Nominating Committee and Director 

Robert Gross has served on the boards of directors and as a senior executive for several large financial institutions and is 
nationally recognized in the United States as an expert and educator in corporate governance matters, including board 
composition and structure, board and executive compensation, risk oversight, strategy and planning and board procedures. In 
2009 and 2010, he served as an adjunct faculty member at Westminster College, where he taught effective corporate governance 
and leadership practice and dispute resolution at the Bill and Vieve Gore School of Business. He was the Chairman and 
President of the First Interstate Bank from 1991 to 1996 and President and Chief Executive Officer of the Blue Healthcare 
Bank from 2006 to 2008. 

Mr. Gross was Chief of Staff to Utah Governor Michael Leavitt from 1997 to 1998 and worked as a senior attorney and practice 
group chair at Jones Waldo Holbrook & McDonough, PC, in Salt Lake City from 2005 to 2006. From 1996 to February 2002, 
he served as the executive director of Utah's Department of Workforce Services and led the consolidation of six state agencies 
into a single national agency, consisting of over 2,500 employees. Under the appointment of the White House, Mr. Gross served 
in Iraq as a senior government advisor from January to July 2004, providing technical, policy and governance advice to the 
interim Iraqi government. In 2008, Mr. Gross established Robert C. Gross Associates, a board and leadership advisory firm. 
Mr. Gross received a Bachelor of Science undergraduate degree from Utah State University in 1972, a Juris Doctorate with 
distinction from Ohio Northern University in 1979 and an honors graduate degree in 1988 from the Pacific Coast Banking 
School at the University of Washington. 

Stephen Harapiak — Chairman of the Technical, Environmental and Safety Committee and Director 

Stephen Harapiak has significant experience in mining and processing operations, engineering, project management, and 
construction. He served as the President and Chief Operating Officer of Victory Nickel Inc. from 2008 to 2015. From 1982 to 
1985, he served as President and Chief Executive Officer of Potash Corporation of Saskatchewan Inc. and has held senior 
executive positions at several other major Canadian public companies, including Noranda Inc. (from 1979 to 1981), Hudbay 
Minerals Inc. (from 1972 to 1979) and Denison Mines Ltd. (from 1977 to 1979). From 2008 to 2010, Mr. Harapiak served on 
the board of directors of Khan Resources Inc. Mr. Harapiak has also led major engineering and construction projects 
worldwide, including in Canada, the United States, South America, the Former Soviet Union and Africa. 

Mr. Harapiak was the president of the Canadian Institute of Mining, Metallurgy and Petroleum from 1985 to 1986 and has 
served on various industry, government and educational advisory boards including Khan Resources Inc. and SanGold 
Corporation. He was also a consultant for the International Finance Corporation, a member of the World Bank Group, from 
2002 to 2007. Mr. Harapiak is a Mechanical Engineering graduate from the University of Manitoba. 

Chris Reid — Chairman of the Audit Committee and Director 

Chris Reid is the President and Chief Executive Office of Petrodorado Energy Ltd. ("Petrodorado"), a petroleum and natural 
gas exploration and development company, since February 2015. Prior to that Mr. Reid was the Chief Financial Officer of 
Petrodorado from January 2012 to February 2015, and prior thereto, the controller of Petrodorado. From September 2005 to 
July 2011, Mr. Reid was a manager with KPMG LLP. Mr. Reid is a member of the board of directors of Integrated Energy 
Storage Corp. and First Cobalt Corp., both TSX Venture Exchange ("TSX-V") listed companies. 

Corporate Cease Trade Orders and Bankruptcies 

Other than as set forth below, to the Corporation's knowledge, none of the nominee directors of the Corporation is, or has been, 
within the ten years before the date hereof, a director, chief executive officer or chief financial officer of any company 
(including the Corporation) that was the subject of a cease trade or similar order, or an order that denied such company access 
to any statutory exemptions under Canadian securities legislation, which order was: (i) in effect for a period of more than 
30 consecutive days, and (ii) issued either (a) when the nominee director was acting in the capacity as a director, chief executive 
officer or chief financial officer, or (b) after such person ceased to be in such capacity, but which resulted from an event that 
occurred while they were acting in such capacity. 

Steven Harapiak is a director of San Gold Corporation ("San Gold").  On December 22, 2014, San Gold filed a notice of 
intention to make a proposal (the "NOI") under Part III, Division I of the Bankruptcy and Insolvency Act (Canada) ("BIA").  
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The NOI remains in effect at the date hereof pursuant to extensions under the BIA.  On December 23, 2014, trading of the 
common shares and the subordinate unsecured convertible debentures of San Gold was suspended by the Investment Industry 
Regulatory Organization of Canada and the TSX.  On March 24, 2015 the common shares and subordinated unsecured 
convertible debentures of San Gold were listed on the TSX-V and resumed trading. 

To the Corporation's knowledge, with the exceptions noted above, none of the nominee directors of the Corporation is, or has 
been, within the ten years before the date hereof, a director or executive officer of any company (including the Corporation) 
that, while that person was acting in such capacity or within one year of that person ceasing to act in such capacity, became 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold the 
assets of that company. 

Penalties and Sanctions 

To the Corporation's knowledge, none of the nominee directors of the Corporation has been subject to any penalties or sanctions 
imposed by a court relating to Canadian securities legislation or by a Canadian securities regulatory authority or has entered 
into a settlement agreement with a Canadian 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 Shareholder in deciding 
whether to vote for the nominee director. 

Personal Bankruptcies 

To the Corporation's knowledge, none of the nominee directors of the Corporation, nor a personal holding company of any 
such persons has, within the ten years before the date of this Circular, been bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency or been subject to or instituted any proceedings, arrangement or compromise with creditors, 
or had a receiver, receiver manager or trustee appointed to hold the assets of the nominee director. 

Reappointment and Remuneration of Auditors 

Management proposes to reappoint PricewaterhouseCoopers LLP, Chartered Accountants, as the auditors of the Corporation 
to hold office until the close of the next annual meeting of Shareholders and proposes that the Shareholders authorize the 
directors to fix the remuneration of the auditors.  PricewaterhouseCoopers LLP have been the auditors of the Corporation since 
September 28, 2011. 

It is intended that, on any ballot that may be called for relating to the reappointment of auditors and the authorization 
of the directors to fix the remuneration of the auditors, the Common Shares represented by proxies in favour of the 
management nominees named in the enclosed form of proxy will be voted FOR the reappointment of 
PricewaterhouseCoopers LLP as the auditors of the Corporation and the authorization of the directors to fix the 
remuneration of the auditors, unless authority to do so is withheld. 

STATEMENT OF EXECUTIVE COMPENSATION 

Compensation Discussion and Analysis 

The Corporation's executive compensation program has three principal components: base salary, stock options and bonuses.  It 
is designed to reward corporate and individual performance, and motivate executives to achieve overall corporate goals. 

The Corporation's executive compensation program has the following objectives: 

● to attract, retain and motivate qualified executives; 

● to align compensation incentives with the development and successful execution of strategic plans; 

● to establish a direct link between the performance of the Corporation and individual performance; 
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● to promote teamwork; and 

● to enhance Shareholder value. 

The Governance, Compensation and Nominating Committee is responsible for making recommendations to the Board with 
respect to the compensation of the Corporation's directors and Named Executive Officers.  It is currently comprised of Robert 
C. Gross (Chairman) and Stephen Harapiak.  Meetings of the Governance, Compensation and Nominating Committee are held 
periodically to review compensation policies and to consider the overall compensation to be paid by the Corporation to its 
employees, executive officers and directors.  Robert Gross has served on the boards of directors and as a senior executive for 
several large financial institutions and is nationally recognized in the United States as an expert and educator in corporate 
governance matters, including board composition and structure, board and executive compensation, risk oversight, strategy and 
planning and board procedures.  Following review of data and discussion by members of the Governance, Compensation and 
Nominating Committee, recommendations are made to the Board. 

In making compensation recommendations, the Governance, Compensation and Nominating Committee considers each 
executive's performance and other relevant factors, including the scope of each executive's position and responsibilities, the 
achievement of corporate goals, the current business environment and anticipated changes, and executive retention and 
recruitment considerations.  In establishing base salaries, the Governance, Compensation and Nominating Committee relies on 
its experience and reviews comparable market salary levels for individuals in positions with similar responsibilities 
and experience.  The Governance, Compensation and Nominating Committee considered the implications of the risks 
associated with its compensation policies and practices.  The Corporation's policies prohibit short selling, selling of call options 
or buying of put options in respect of the securities of the Corporation. 

Base Salaries 

Base salaries for the executive officers are designed attract, retain and motivate qualified executives and are designed to be 
competitive, subject to adjustment for the realities of the market.  Base salaries are determined through comparable market 
indicators, formal job evaluation, publicly available data, leadership and management skills, experience level and expected 
level of performance. 

Following the completion of the Corporation's financial year ended December 31, 2012, the Board approved an increase in the 
salaries of the Corporation's executive officers to reflect the Corporation's transition to a publicly traded company and align 
salaries with the Corporation's stage of development.  The Governance, Compensation and Nominating Committee performed 
a salary benchmarking exercise against other companies in the Corporation's peer group.1  Effective as of January 1, 2013, Guy 
Bentinck's annual salary was increased to $315,000 and Ross Phillips' annual salary was increased to $240,000.  

In light of the challenging capital markets for junior resource issuers, the Corporation implemented various cost reduction 
initiatives in early 2015, with the objective of significantly reducing its cash outflows and managing its cash position.  As part 
of these initiatives, the Corporation's Chief Executive Officer waived his entitlement to cash compensation from February 2015 
to December 2015. In 2016, all the Corporation's executives agreed to a voluntary reduction in their base compensation to 
$180,000 per annum, until such time that the Corporation was able to raise further financing. 

Option Based Awards 

The Corporation's Stock Option Plan is designed to provide an incentive to the directors, officers and employees to achieve the 
longer-term objectives of the Corporation and is the responsibility of the Governance, Compensation and Nominating 
Committee.  The purpose of the Stock Option Plan is to give suitable recognition to the ability and performance of such persons 
who contribute materially to the success of the Corporation and to attract and retain persons of experience and ability by 
providing them with the opportunity to acquire an increased proprietary interest in the Corporation.  Generally, the number of 
Options granted to any optionee is a function of the level of authority and responsibility of the optionee, the contribution that 
has been made by the optionee to the business and affairs of the Corporation, the number of Options that have already been 
granted to the optionee and such other factors as the Governance, Compensation and Nominating Committee may consider 

                                                 
1  The Corporation’s peer group consisted of Allana Potash Corp., I.C. Potash Corp., Karnalyte Resources Inc., MBAC Fertilizer Corp., Verde Potash 

PLC, and Western Potash Corp. 
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relevant.  See "Securities Authorized for Issuance Under Equity Compensation Plans" for additional details regarding the Stock 
Option Plan. 

Bonuses 

Annual incentives are a variable component of compensation.  The variable bonus amount is paid based on a percentage of 
base salary.  The annual incentive bonus is discretionary and in any given year an executive officer's annual incentive bonus 
may be higher or lower than the target bonus amount, depending upon relative performance and contribution towards meeting 
various objectives.  In 2013, the Governance, Compensation and Nominating Committee recommended to the Board, and the 
Board approved target bonus levels as follows (as a percentage of base salary): Chief Executive Officer 60%, Chief Financial 
Officer and Chief Operating Officer 40%, and Vice Presidents 30%.  Additionally, each executive officer is eligible to be 
awarded a further 25% of the target bonus at the discretion of the Board.  It was concluded by the Governance, Compensation 
and Nominating Committee that these target levels were competitive within the marketplace through an examination of similar 
companies to the Corporation.  These approved target bonus levels remained in place for 2015.  Given the state of markets and 
the Corporation's financial condition, the Governance, Compensation and Nominating Committee did not recommend any 
annual incentive bonuses be awarded to the executives in 2016. 

For 2017, the Corporation plans to maintain the existing incentive bonus plan, with the same bonus target levels.  The categories 
of objectives for 2017 are: financial, strategic, technical, government and regulatory affairs, and health, safety and 
environmental.  

Directors' Compensation 

Non-executive directors are paid an annual retainer of $24,000, payable quarterly, and meeting fees of $750 per Board or 
committee meeting, up to a maximum of $1,500 payable over a two-day period.  The Chairman of the Board, the Lead 
Independent Director, if appointed, the Audit Committee Chair, the Governance, Compensation and Nominating Committee 
Chair and the Technical, Environmental and Safety Committee Chair are each paid an additional annual retainer of $4,000, 
payable quarterly.  Directors may also be reimbursed for all reasonable travel and other expenses incurred by them in the 
performance of their duties.  

Due to the financial condition of the Corporation, the directors have agreed to reduce their director fees to $20,000 per annum, 
payable quarterly with the Chairman of the Board receiving US$20,000 per annum, payable quarterly.  
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Performance Graph 

The following graph and table set forth, on a comparative basis, the cumulative total Shareholder return of a $100 investment 
in Common Shares and the cumulative total return of the Standard and Poor's (the "S&P")/TSX Composite Index for the period 
commencing December 5, 2012 and ending December 31, 2016.(1) 

 

 Dec 
2012 

Jun 
2013 

Dec 
2013 

Jun 
2014 

Dec 
2014 

Jun 
2015 

Dec 
2015 

Jun 
2016 

Dec 
2016 

S&P / TSX 
Composite $100.00 $97.55 $109.55 $121.82 $117.69 $117.05 $104.64 $113.12 $122.95 

Potash 
Ridge 

Corporation 
$100.00 $62.69 $31.34 $34.33 $25.37 $6.72 $8.21 $40.30 $42.54 

_________________ 
Notes: 
(1) The Corporation's Common Shares began trading on the TSX on December 5, 2012. 

In 2016, the Corporation's share price saw significant improvement due to the addition of Valleyfield, the improvement in the 
financial stability of the Corporation and overall market conditions for junior exploration companies. The Corporation was 
successful in raising additional capital, advance the development of Valleyfield and undertake to update a prefeasibility report 
on Blawn. The Corporation believes that its compensation policies and practices are consistent with market practices and 
reflects the Corporation's long-term strategy of project development. 

Compensation of Named Executive Officers  

The following table sets forth information concerning the compensation earned by the individuals who were, during the 2016 
fiscal year, the Corporation's Chief Executive Officer, the Corporation's Chief Financial Officer and the three most highly 
compensated executive officers of the Corporation (other than the Chief Executive Officer and the Chief Financial Officer) 
whose total compensation was in excess of $150,000 (such individuals being hereinafter referred to as the "Named Executive 
Officers"):  
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Non-equity incentive 
plan compensation 

($)    

Name and Principal Position 
Yea

r 
Salary 

($) 

Share- 
based 
award

s 
($) 

Option- 
based 

awards 
($) 

Annual 
incentive 

plans 

Long-term 
incentive 

plans 

Pension 
value 

($) 

All other 
compensation 

($)(1) 

Total 
compensation 

($) 
Guy Bentinck ...........................  
President, Chief Executive 
Officer and Director 

2016 

2015 

260,000(2) 

49,375(2)(4) 

Nil 

Nil 

93,800(3) 

54,000(5) 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

9,510 

4,688 

363,310 

108,063 

2014 315,000(2) Nil Nil Nil Nil Nil 4,719 358,219 

         

Ross Phillips(6) ..........................  
Vice-President, Chief 
Operating Officer and Chief 
Financial Officer 

2016 

2015 

240,000 

193,500 

Nil 

Nil 

73,700(3) 

28,800(5) 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

44,323(7) 

4,119 

358,023 

226.419 

2014 240,000 Nil Nil Nil Nil Nil 19,416(8) 259,416 

         

Jay Hussey(9)………………… 
Vice President, Finance and 
President, Valleyfield Fertilizer 
Corp. 

2016 

2015 

 

225,000(10) 

20,000(10) 

Nil 

Nil 

67,000(3) 

7,200(5) 

Nil 

Nil 

Nil 

Nil 

 

Nil 

Nil 

 

2,331 

- 

294,331 

27,200 

_____________ 
Notes: 
(1) Includes all perquisites, including health and insurance benefits in all cases.   
(2) Amounts paid represent consulting fees paid to Refine Corporation, a private company controlled by Mr. Bentinck.  Mr. Bentinck has not received any 

compensation for acting as a director.  
(3) The dollar value of the Option award is estimated using the Black Scholes valuation model on the date of grant using the following assumptions: expected 

volatility - 131%; risk-free interest rate - 1.04%; expected life - 7.5 years and dividend yield - 0%. 
(4) As part of the corporate cost cutting initiatives, Mr. Bentinck waived his entitlement to cash compensation from February 2015 to December 2015. 
(5) The dollar value of the Option award is estimated using the Black Scholes valuation model on the date of grant using the following assumptions: expected 

volatility - 100%; risk-free interest rate - 1.56%; expected life - 7.5 years and dividend yield - 0%. 
(6) Mr. Phillips assumed the role of Chief Financial Officer on April 15, 2015 in addition to his roles as Vice President and Chief Operating Officer. 
(7) Includes an amount representing payment for accrued vacation.  
(8) Includes an amount for relocation expenses. 
(9) Mr. Hussey joined the Corporation on August 10, 2015. 
(10) Amounts represent consulting fees paid to Morganbridge Communications Inc., a private company controlled by Mr. Hussey. 
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Incentive Plan Awards 

Outstanding Option-based awards 

The following table (presented in accordance with Form 51-102F6) sets forth details of all awards outstanding for each Named 
Executive Officer at the end of the most recently completed financial year.  

 Option-based awards 

Name and principal position 

Number of 
securities 

underlying 
unexercised 

Options 
(#)(1) 

Option 
exercise price 

($) 
Option 

expiration date 

Option-based awards — 
Value of unexercised in-

the-money options 
($)(2) 

Guy Bentinck.........................  
President, Chief Executive 
Officer and Director 

1,500,000(3) 0.04 November 27, 2025 367,500 

2,000,000 0.25 December 9, 2021 70,000 

300,000 1.00 December 5, 2022 Nil 

 350,000 0.40 August 11, 2026 Nil 

Ross Phillips ..........................  
Vice-President, Chief 
Operating Officer and Chief 
Financial Officer 

800,000(3) 0.04 November 27, 2025 196,000 

100,000 0.25 December 9, 2021 3,500 

600,000 
 

275,000 
 

0.75 
 

0.40 

January 26, 2022 
 

August 11, 2026 

Nil 

Nil 

Jay Hussey ……………….. 
Vice President, Finance and 
President, Valleyfield 
Fertilizer Corp. 

250,000 
 

200,000(3) 

0.40 
 

0.04 

August 11, 2026 
 

November 27, 2025 

Nil 

49,000 

_______________ 
Notes: 
(1) Options vest over a two year period in equal thirds commencing on grant date and on the first and second anniversary of the grant date and have a ten year 

term.   
(2) Calculated as the difference between the closing market price of the Common Shares on the TSX on December 30, 2016 (as December 31, 2016 fell on a 

Saturday) and the exercise price of the Options, multiplied by the number of vested, unexercised Options.  The closing market price of the Common Shares 
on December 30, 2016 was $0.285. 

(3) Vesting of Options was accelerated by resolution of the Board of Directors on June 5, 2016. 

Incentive Plan Awards – Value vested or earned during the year 

The following table sets forth the value vested or earned during the year of Option-based awards, share-based awards and non-
equity incentive plan compensation paid to Named Executive Officers during the most recently completed financial year.  
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Name and principal position 

Option-based awards – value 
vested during the year 

($)(1) 

Share-based awards – value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – value earned 

during the year 
($) 

Guy Bentinck............................  
President, Chief Executive 
Officer and Director 

 67,267 Nil Nil 

Ross Phillips .............................  
Vice-President, Chief 
Operating Officer 

 43,767 Nil Nil 

Jay Hussey ................................  
Vice-President, Finance and 
President, Valleyfield Fertilizer 
Corp.  

 27,133 Nil Nil 

_________________ 
Notes: 
(1) The dollar value of Option awards is estimated using the Black-Scholes valuation model on the date of grant under the following weighted average 

assumptions: expected dividend yield — 0%; expected volatility — 108.3%; risk-free interest rate — 1.4%; and expected life — 7.5 years.  This method 
of valuation is believed to be the best approximation of fair value. 

Aggregate Option Exercises During the Most Recently Completed Financial Year and Financial Year-End Option Values 

The following table sets forth details of the exercise of Options during the most recently completed financial year by each 
Named Executive Officer and the financial year-end vale of unexercised options on an aggregate basis. 

Name  
Securities Acquired 

on Exercise 
Aggregate Value 

Realized  

Unexercised Options at 
Financial Year-End 

Exerciseable/Unexerciseable 

Value of Unexercised In-
the-Money Options at 
Financial Year-End(1) 

Exerciseable/Unexerciseable 
Guy Bentinck Nil Nil 3,916,667/233,333 $437,500/$- 

Ross Phillips 
 

Nil Nil 1,591,667/183,333 199,500/$- 

Jay Hussey Nil Nil 283,333/166,667 $49,000/$- 

(1) The value of unexercised Options was calculated using the closing price of the Common Shares on the TSX on December 30, 2016 (as December 31, 
2016 fell on a Saturday), which was $0.285 per share, less the exercise price of the Options. 

Employment and Consulting Agreements  

Guy Bentinck (President and Chief Executive Officer) 

The Corporation entered into an executive consulting agreement dated July 15, 2011, as amended on November 27, 2012, with 
Guy Bentinck.  Pursuant to the terms of the agreement, the Corporation has agreed to pay Mr. Bentinck $18,500 per month in 
consideration for Mr. Bentinck acting as the Corporation's President, Chief Executive Officer and as a member of the Board.  
Effective as of January 1, 2013, Guy Bentinck's annual salary was increased to $315,000.  Pursuant to the terms of the 
agreement, Mr. Bentinck is entitled to receive bonus payments as determined by the Board and the Corporation's Governance, 
Compensation and Nominating Committee from time to time based on the Corporation achieving pre-defined milestones.  The 
agreement will continue in effect indefinitely or until terminated in accordance with the provisions thereof and may be 
terminated at any time by either party upon 30 days written notice.  If the agreement is terminated by the Corporation without 
cause, the Corporation is required to pay a lump sum payment equal to 12 months of monthly fees plus any consulting fees and 
other expenses due and payable.  Upon the occurrence of a change of control, either party may terminate the agreement within 
a year from the date of such change of control (a "change of control election").  If such a change of control election is made, 
Mr. Bentinck is entitled to receive a lump sum payment equal to 24 months of monthly fees plus all cash bonus payments made 
in the preceding 24 month period. 
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Ross Phillips (Vice President, Chief Operating Officer and Chief Financial Officer) 

The Corporation entered into an employment agreement dated December 5, 2011, as amended on November 27, 2012, with 
Ross Phillips.  Pursuant to the terms of the agreement, the Corporation has agreed to pay Mr. Phillips a semi-monthly salary of 
$7,500 plus the right to purchase 100,000 treasury shares of the Corporation at a price of $0.25 per share in consideration for 
Mr. Phillips acting as the Corporation's Vice President, Chief Operating Officer.  Effective as of January 1, 2013, Mr. Phillips' 
annual salary was increased to $240,000.  Additional options, bonuses or stock-based compensation may be granted annually 
as determined by the Board and the Corporation's Governance, Compensation and Nominating Committee from time to time 
based on the Corporation achieving pre-defined milestones.  The agreement will continue in effect indefinitely or until 
terminated in accordance with the provisions thereof and may be terminated at any time by either party upon 30 days written 
notice.  If the agreement is terminated by the Corporation without cause or, upon a change of control, if a change of control 
election is made, Mr. Phillips is entitled to receive a lump sum payment equal to 12 months' salary plus all cash bonuses paid 
to Mr. Phillips in the 12 months prior to the termination or change of control as applicable.  Mr. Phillips was named Chief 
Financial Officer in April, 2015. 

Jay Hussey (Vice President, Finance and President, Valleyfield Fertilizer Corp.) 

The Corporation entered into a consulting agreement, dated August 10, 2015, with Jay Hussey. Pursuant to the terms of the 
agreement, the Corporation has agreed to pay Mr. Hussey $9,375 semi-monthly in consideration for Mr. Hussey acting as the 
Corporation's Vice President, Finance and President of its wholly-owned subsidiary, Valleyfield Fertilizer Corp. Additional 
options, bonuses or stock-based compensation may be granted annually as determined by the Board and the Corporation's 
Governance, Compensation and Nominating Committee from time to time based on the Corporation achieving pre-defined 
milestones.  The agreement will continue in effect indefinitely or until terminated in accordance with the provisions thereof 
and may be terminated at any time by either party upon 30 days written notice.  If the agreement is terminated by the 
Corporation without cause or, upon a change of control, if a change of control election is made, Mr. Hussey is entitled to receive 
a lump sum payment equal to 12 months' salary plus all cash bonuses paid to Mr. Hussey in the 12 months prior to the 
termination or change of control as applicable.   

Termination and Change of Control Benefits 

The entitlements of Named Executive Officers in connection with the termination of their employment are summarized above 
or in connection with a change of control are summarized below.  See "Securities Authorized for Issuance Under Equity 
Compensation Plans" for a summary of the treatment of Options issued under the Stock Option Plan in connection with the 
termination of employment of a Named Executive Officer or in connection with a change of control. 

Change of Control Benefits 

For illustrative purposes, in accordance with Form 51-102F6, the following table sets out the amounts payable: 

a. if a Named Executive Officer had been terminated without just cause on December 31, 2016, 

b. if a Named Executive Officer had been terminated without just cause on December 31, 2016 following a "change of 
control" (based on the applicable multiple and the actual base salary and bonus received in 2016, the specified period 
for benefits and the actual benefits received in 2016 and the value of options vested as of such date (assuming 
accelerated vesting of all Options as a result of the change of control)), and 

c. if a Named Executive Officer had been terminated without just cause on December 31, 2016 following a "change of 
control" (based on the value of Options vested as of such date (assuming accelerated vesting of all options as a result 
of the change of control). 
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Name 

Involuntary 
termination without 

cause 

Change of control 
and involuntary 

termination without 
cause 

Change of control 
without involuntary 

termination but 
assuming accelerated 

vesting of Options 

Guy Bentinck 

Severance 

Option-based awards value vested 

Benefits 

 

$315,000(1) 

- 

$9,510(3) 

 

$630,000(2) 

$437,400(5) 

$19,020(6) 

 

- 

$437,500(5) 

- 

Ross Phillips 

Severance 

Option-based awards value vested 

Benefits 

 

$240,000(1) 

- 

$6,323(3) 

 

$240,000(1) 

$199,500(5) 

$6,323(3) 

 

- 

$199,500(5) 

- 

Jay Hussey 

Severance 

Option-based awards value vested 

Benefits 

 

$225,000(1) 

- 

$6,996(3)(4) 

 

$225,000(1) 

$49,000(5) 

$6,996(3) 

 

- 

$49,000(5) 

- 

(1) Equal to 12 months' base salary for each Named Executive Officer as disclosed in Employment and Consulting Agreements section.  
(2) Equal to 24 months' base salary as disclosed in Employment and Consulting Agreements section. 
(3) The actual amounts of perquisites for all Named Executive Officers have been disclosed in the Summary Compensation Table and it has been assumed 

that payment of these amounts would continue for 12 months.  
(4) Mr. Hussey’s perquisites have been calculated based on 12 months’ of the current monthly fee. 
(5) The value of Options (assuming accelerated vesting of all Options as a result of a change of control as provided or permitted for in the Option Plan) was 

calculated using the closing price of the Common Shares on the TSX on December 30, 2016 (as December 31, 2016 fell on a Saturday), which was $0.285 
per share, less the exercise price of the options. 

(6) Equal to 24 months’ perquisites as disclosed in the Summary Compensation Table. 
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Directors' Compensation  

The following table sets forth the value of all compensation provided to the directors, not including those directors who are 
also Named Executive Officers, for the Corporation's financial year ended December 31, 2016.  

Name and principal positions(1) 

Fees 
Earned 

($) 

Share-
based 

Awards 
($) 

Option-based 
awards 

($) 

Non-equity 
incentive plan 
compensation 

($) 

Pension 
value 

($) 

All other 
compensation 

($) 

Total 
compensation 

($) 
Robert C. Gross ................  
Chairman and Director 

26,496(2) Nil 40,200(3) Nil Nil Nil 66,696 

Stephen Harapiak .............  
Director 

20,000 Nil 40,200(3) Nil Nil Nil 60,200 

Rahoul Sharan(4) ...............  
Chairman and Director 

Nil Nil Nil Nil Nil Nil Nil 

Chris Reid(5) ......................  
Director 

20,000 Nil 40,200(3) Nil Nil Nil 60,200 

_________________ 
Notes: 
(1) The director compensation disclosure for Guy Bentinck has been reflected in the "Compensation of Named Executive Officers" table above. 
(2) Amounts paid were denominated in U.S. dollars, translated into Canadian dollars using the Bank of Canada average exchange rate for 2016 of 1.3248. 
(3) The dollar value of Option awards is estimated using the Black-Scholes valuation model on the date of grant under the following weighted average 

assumptions: expected dividend yield — 0%; expected volatility — 100%; risk-free interest rate — 1.56%; and expected life — 7.5 years.  This method 
of valuation is believed to be the best approximation of fair value. 

(4) Rahoul Sharon resigned from the Board of Directors effective February 15, 2016. 
(5) Mr. Reid was appointed to the Board of Directors on June 1, 2016. 
 
 
Outstanding Option-based awards 

The following table sets forth details of all awards outstanding for each director at the end of the most recently completed 
financial year. 

 Option based awards 

Name and principal position(1) 

Number of securities 
underlying 

unexercised Options 
(#) 

Option 
exercise price 

($) 
Option 

expiration date 

Option-based awards — 
Value of unexercised in-

the-money Options 
($)(2) 

Robert C. Gross .........................  
Director 

400,000 0.04 November 27, 2025 100,000 

250,000 
 

150,000 

1.00 
 

0.40 

December 5, 2022 
 

August 11, 2026 

Nil 

Nil 

Stephen Harapiak ......................  
Director 

400,000 0.04 November 27, 2025 100,000 

250,000 
 

150,000 

1.00 
 

0.40 

December 5, 2022 
 

August 11, 2026 

Nil 

Nil 

Chris Reid(3) ...............................  
Director 

150,000 0.40 August 11, 2026 Nil 

_________________ 
Notes:  
(1) The director compensation disclosure for Guy Bentinck has been reflected in the "Compensation of Named Executive Officers" table above. 
(2) Calculated as the difference between the closing market price of the Common Shares on the TSX on December 31, 2016 and the exercise price of 

the Options, multiplied by the number of vested, unexercised Options.  The closing market price of the Common Shares on December 31, 2016 
was $0.29. 

(3) Mr. Reid was appointed to the Board of Directors on June 1, 2016. 
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Incentive Plan Awards – Value vested or earned during the year 

The following table sets forth the value vested or earned during the year of Option-based awards, share-based awards and non-
equity incentive plan compensation paid to the Board of Directors during the most recently completed financial year. 

Name and principal position(1) 

Option-based awards – value 
vested during the year 

($) 

Share-based awards – value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – value earned 

during the year 
($) 

Robert C. Gross ...............................  
Chairman and Director 

23,000(2) Nil Nil 

Stephen Harapiak ............................  
Director 

23,000(2) 

 

Nil Nil 

Chris Reid(3) ....................................  
Director 

13,400 Nil Nil 

_________________ 
Notes:  
(1) The director compensation disclosure for Guy Bentinck has been reflected in the "Compensation of Named Executive Officers" table above. 
(2) The dollar value of Option awards is estimated using the Black-Scholes valuation model on the date of grant under the following weighted average 

assumptions: expected dividend yield — 0%; expected volatility — 100%; risk-free interest rates ranging from — 0.81% to 1.56%; and expected 
life — 7.5 years.  This method of valuation is believed to be the best approximation of fair value. 

(3) Mr. Reid was appointed to the Board of Directors on June 1, 2016. 
 
Aggregate Option Exercises During the Most Recently Completed Financial Year and Financial Year-End Option Values 

The following table sets forth details of the exercise of Options during the most recently completed financial year by each non-
executive director and the financial year-end vale of unexercised options on an aggregate basis. 

Name  
Securities Acquired 

on Exercise 
Aggregate Value 

Realized  

Unexercised Options at 
Financial Year-End 

Exerciseable/Unexerciseable 

Value of Unexercised In-
the-Money Options at 
Financial Year-End(1) 

Exerciseable/Unexerciseable 
Robert C. Gross Nil Nil 700,000/100,000 $98,000/$- 

Stephen Harapiak 
 

Nil Nil 700,000/100,000 $98,000/$- 

Chris Reid Nil Nil 50,000/100,000 $-/$- 

(2) The value of unexercised Options was calculated using the closing price of the Common Shares on the TSX on December 30, 2016 (as December 31, 
2016 fell on a Saturday), which was $0.285 per share, less the exercise price of the Options. 

Securities Authorized for Issuance Under Equity Compensation Plans 

Pursuant to the Corporation's Stock Option Plan, the Corporation may grant Options for the purchase of Common Shares to 
any employee, executive officer, director or consultant of the Corporation or its subsidiaries.  The purpose of the Stock Option 
Plan is to attract, retain and motivate directors, officers, employees and other services providers by providing them with the 
opportunity, through share options, to acquire a proprietary interest in the Corporation and to benefit from its growth. 

The maximum number of Common Shares that may be issued under the Stock Option Plan shall not exceed 10% of the total 
number of Common Shares issued and outstanding from time to time.  If any Option granted pursuant to the Stock Option Plan 
expires, is exercised, forfeited, terminated or otherwise lawfully cancelled for any reason whatsoever, the Common Shares 
issued or issuable thereunder are available again for an Option grant under the Stock Option Plan.  The number of Common 
Shares issuable to insiders at any time under the Stock Option Plan and all other security based compensation arrangements of 
the Corporation shall not exceed 10% of the issued and outstanding Common Shares and the number of Common Shares issued 
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to insiders within any one-year period under the Stock Option Plan and all other security based compensation arrangements of 
the Corporation shall not exceed 10% of the issued and outstanding Common Shares. 

The exercise price of the Options is fixed by the Board at the date of grant and may not be less than the "market price" on the 
date of the grant as determined in accordance with the Stock Option Plan and applicable stock exchange rules (generally being 
the closing sale price of such Common Shares on the TSX (or such other market on which the Common Shares are trading) on 
the last trading day immediately preceding the date of grant).  Options vest at the discretion of the Board, which vesting schedule 
is generally fixed at the time of grant by the Board.  Options granted under the Stock Option Plan may have a term of up to 10 
years (subject to an extension of five business days following the expiry of a blackout period if the Option would otherwise 
expire during a blackout period). Options granted under the Stock Option Plan are not transferable or assignable, other than in 
the case of death as set out in the Stock Option Plan. The administration and operation of the Stock Option Plan may be 
delegated by the Board to a committee of the Board. 

Unless otherwise permitted by the Board, if a participant is an officer, employee or consultant and the participant's relationship 
is terminated for cause, or if a participant is a non-employee director and the participant is removed or is not re-elected as a 
director, then all Options (whether vested or unvested) held by the participant as at the termination, removal or re-election 
failure date immediately expire. 

Unless otherwise permitted by the Board, if a participant is an officer, employee or consultant and the participant's relationship 
is terminated other than for cause (including resignation or retirement) or if a participant is a non-employee director and the 
participant resigns as a director, then all unvested Options held by the participant as at the termination, resignation or retirement 
date immediately expire and all vested Options held by the participant on that date may be exercised until the earlier of (i) the 
expiry date of the vested Options and (ii) 90 days after the termination, resignation or retirement date, after which time all 
Options will expire. 

Unless otherwise permitted by the Board, if a participant dies, the participant's legal representatives may exercise any Option 
held by the participant to extent that such Option was exercisable and had vested on the date of death, until the date that is the 
earlier of (i) the expiry date of the Option and (ii) the date that is one year after the date of death. 

In the event of a change of control or if a take-over bid is made for all of the Common Shares, the Board may, in its sole and 
absolute discretion and if permitted by the TSX Company Manual and applicable securities laws, accelerate the vesting of all 
unvested Options such that such Options become immediately exercisable.  The Board may also determine that any Options 
that remain unexercised shall terminate and cease to be exercisable upon the occurrence of a change of control. 

The Stock Option Plan specifies the types of amendments to the provisions of the Stock Option Plan and any Options granted 
thereunder that will and will not require the approval of the Shareholders in order to be effective. 

The Board may in its discretion amend, modify or otherwise change the Stock Option Plan, any Option agreement and any 
outstanding Option granted thereunder, in whole or in part, at any time without notice to or approval by the Shareholders 
(provided that, in the case of any action taken in respect of an outstanding Option, the participant's consent to such action shall 
be required unless the Board determines that the action would not materially and adversely affect the rights of such participant), 
for any purpose whatsoever, provided that all material amendments to the Stock Option Plan shall require the prior approval of 
the Shareholders Examples of the specific types of amendments that are not material and that the Board is entitled to make 
without Shareholder approval include, without limitation, the following: (i) to ensure continuing compliance with applicable 
laws, regulations, requirements, rules or policies of any governmental or regulatory authority or stock exchange; (ii) to make 
changes of a "housekeeping" nature, including amendments relating to the administration of the Stock Option Plan or to 
eliminate any ambiguity or correct or supplement any provision in the Stock Option Plan which may be incorrect or 
incompatible with any other provision thereof; (iii) to change the vesting and exercise provisions of the Stock Option Plan or 
any Option in a manner which does not entail an extension beyond the originally scheduled expiry date for any applicable 
Option, including to provide for accelerated vesting and early exercise of any Options deemed necessary or advisable in the 
Board's discretion; (iv) to change the termination provisions of the Stock Option Plan or any Option which, in the case of an 
Option, does not entail an extension beyond an Option's originally scheduled expiry date for that Option; (v) to add a cashless 
exercise feature, payable in cash or securities, which provides for a full deduction of the number of underlying Common Shares 
from the Stock Option Plan reserve; (vi) to change the provisions on transferability of Options for normal estate settlement 
purposes; (vii) to change the process by which an Option holder who wishes to exercise his or her Option can do so, including 
the required form of payment for the Common Shares being purchased, the form of exercise notice and the place where such 
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payments and notices must be delivered; and (viii) to add a conditional exercise feature which would give participants the 
ability to conditionally exercise in certain circumstances determined by the Board in its discretion, at any time up to a date 
determined by the Board in its discretion, all or a portion of those Options granted to such participants which are then vested 
and exercisable in accordance with their terms, as well as any unvested Options which the Board has determined shall be 
immediately vested and exercisable in such circumstances. 

In addition to such amendments as may require Shareholder approval under applicable laws, the approval of the Shareholders 
will be required for the following amendments, in each case unless the amendment results from the application of the anti-
dilution provisions of the Stock Option Plan: (i) any amendment to the amendment provisions of the Stock Option Plan which 
is not an amendment within the nature of clauses (i) or (ii) in the paragraph above; (ii) any reduction in the exercise price of an 
outstanding Option (including a cancellation and re-grant of an Option, constituting a reduction of the exercise price of an 
Option) or extension of the period during which an Option may be exercised; (iii) any amendment to remove or exceed the 
Stock Option Plan limitations described herein; (iv) any amendment to expand the eligibility criteria and limits for participation 
applicable to non-employee directors under the Plan; and (v) any amendment to the provisions of this Plan that would permit 
Options to be transferred or assigned other than for normal estate settlement purposes. 

Generally where the Stock Option Plan requires Shareholder approval, such approval must be obtained from a majority of the 
Shareholders present in person or by proxy entitled to vote at a duly called meeting of Shareholders.  Only if required under 
applicable securities laws and regulatory requirements, will the votes cast by insiders of the Corporation be excluded from any 
such approval. 

The Corporation is authorized, in its sole discretion, to provide financial assistance to participants for the purpose of exercising 
Options to acquire Common Shares under the Stock Option Plan, subject to applicable laws and the rules and policies of any 
securities regulatory authority, stock exchange or quotation system with jurisdiction over the Corporation or a trade in securities 
of the Corporation.  Any financial assistance so provided is repayable with full recourse and the term of any such financial 
assistance cannot exceed the term of the Option to which the financial assistance applies. 

As at April 25, 2017, the maximum number of Common Shares that may be issued under the Stock Option Plan was  12,670,781 
representing 10% of the number of issued and outstanding Common Shares on that date.  As at that date, the Corporation had 
issued under the Stock Option Plan Options to acquire up to 10,575,000 Common Shares (representing approximately 8.3% of 
the issued and outstanding Common Shares as of that date), leaving up to 2,095,781 Common Shares available for future grants 
under the Stock Option Plan (representing approximately 1.7% of the issued and outstanding Common Shares as of that date). 

Outstanding Stock Options  

The Corporation has granted a number of Options giving the holders thereof the right to purchase Common Shares.  The 
following is a summary of Options which have been granted to directors, officers, employees or consultants as of December 31, 
2016, which were exercisable, in whole or in part, subject to the terms of Option agreements. 

Plan Category 

Number of securities to be 
issued upon exercise of 

outstanding Options 
(#) 

Weighted-average exercise 
price of outstanding Options 

($) 

Number of securities 
remaining available for future 

issuance under equity 
compensation plans 

(#) 
Equity compensation plans 
approved by security holders 
 

10,575,000 0.34 2,069,113 

Equity compensation plans not 
approved by security holders 
 

Nil Nil Nil 

Total 10,575,000 0.34 2,069,113 
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

None of the Corporation's directors or officers nor any of their respective associates is indebted to the Corporation or has been 
the subject of a guarantee, support agreement, letter of credit or similar arrangement or understanding provided by the 
Corporation or any of its subsidiaries. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

There were no material interests, direct or indirect, of any director or executive officer of the Corporation, any nominee to the 
Board, any Shareholder who beneficially owns, directly or indirectly, or exercises control or direction over 10% or more of the 
voting securities of the Corporation, or any other "informed person" (as such term is defined in National Instrument 51-102—
Continuous Disclosure Obligations), or any associate or affiliate of any informed person, in any transaction since the 
commencement of the Corporation's most recently completed financial year or in any proposed transaction which has materially 
affected or would materially affect the Corporation or any of its subsidiaries.  

CORPORATE GOVERNANCE 

Overview 

Corporate governance refers to the way the business and affairs of a reporting issuer are managed and relates to the activities 
of the Board of the Corporation, the members of whom are elected by and are accountable to the Shareholders.  Corporate 
governance takes into account the role of the individual members of management who are appointed by the Board and who are 
charged with the day to day management of the Corporation.  The Board is committed to sound corporate governance practices 
that are both in the interest of its Shareholders and contribute to effective and efficient decision-making. 

In June 2005, National Policy 58-201—Corporate Governance Guidelines ("NP 58-201") and National Instrument 58-101—
Disclosure of Corporate Governance Practices ("NI 58-101") were adopted by the securities regulatory authorities in Canada.  
NP 58-201 establishes corporate governance guidelines which apply to all public companies and the Corporation has 
implemented its own corporate governance practices in light of these guidelines.  NI 58-101 mandates the disclosure of 
corporate governance practices in accordance with Form 58-101F1, which disclosure is set out below. 

Board of Directors 

A majority of the current directors (three out of four) are independent within the meaning of NI 58-101, namely, Robert C. 
Gross, Stephen Harapiak, and Chris Reid.  Guy Bentinck is not independent.  Mr. Bentinck is the President and Chief Executive 
Officer of the Corporation.  Stephen Harapiak and Robert C. Gross were appointed by Shareholders as directors on April 10, 
2012 and Chris Reid was appointed by Shareholders on June 1, 2016.  The Board meets on a regular basis.  The Corporation 
holds regularly scheduled Board meetings at least four times per year.  Mr. Gross, as Chairman, is responsible for chairing all 
meetings of the Board, providing leadership to the Board, managing the Board, acting as liaison between the Board and 
management and representing the Corporation to external groups. 

The following table provides details regarding directorships held by the Corporation's directors in other reporting issuers or the 
equivalent thereof in foreign jurisdictions.    

Name of Director Name of Other Reporting Issuer Stock Exchange 
Chris Reid …………………………………………. Integrated Energy Storage Corp. 

First Cobalt Corp. 
TSX-V 
TSX-V 

_________________ 
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The following table provides details regarding the attendance record of each director for each meeting of the directors held 
during the year ended December 31, 2016. A total of 12 meetings were held during this period.  

Name of Director 

Number of 
Meetings 
Attended 

Percentage of 
Meetings 
Attended 

Robert C. Gross ...................................................................................................................  12 out of 12 100% 
Guy Bentinck.......................................................................................................................  12 out of 12 100% 
Stephen Harapiak ................................................................................................................  12 out of 12 100% 
Chris Reid(1) .........................................................................................................................  7 out of 7 100% 

_________________ 
Notes:  
(1) Mr. Reid was appointed to the Board of Directors on June 1, 2016 and attended 100% of the meetings of directors held from June 1, 2016 to December 

31, 2016.  

The independent directors did not meet separately from the non-independent directors as a subcommittee of the Board over the 
course of 2016.  The independent directors on each committee at times go "in camera" in their committee meetings and request 
that any non-independent directors and members of management who may be attending such meetings as guests excuse 
themselves.  Accordingly, the Board believes that the committee meetings provide an adequate forum in which to facilitate 
open and candid discussion among the Corporation's independent directors.  The Audit Committee met four times during 2016. 
The Technical, Environmental and Safety Committee received regular updates throughout 2016.  

Board Mandate 

The Board is responsible for the general supervision of the management of the business as well as for the oversight and review 
of the strategic planning process of the Corporation.  The Board will discharge its responsibilities directly and through its 
committees, which consist of the Audit Committee, the Technical, Environmental and Safety Committee and the Governance, 
Compensation and Nominating Committee.  The Governance, Compensation and Nominating Committee is responsible for 
corporate governance issues. The Board meets regularly to review the business operations, corporate governance and financial 
results of the Corporation.  A copy of the Charter of the Board is attached to this Circular as Appendix "A". 

Position Descriptions 

Chairman of the Board 

The Chairman of the Board is Robert C. Gross.  The Board has adopted a written position description for the Chairman of the 
Board, indicating that the Chairman is responsible for, among other things, chairing all meetings of the Board, promoting 
cohesiveness among the directors, promoting a thorough understanding of the duties and responsibilities of the directors, 
promoting the proper flow of information to the directors, acting as a liaison between the Board and management to promote 
open and constructive discussions between directors and management and presiding over meetings of the Corporation's 
Shareholders. 

Chairman of the Audit Committee 

Chris Reid is the Chairman of the Audit Committee.  The Board has adopted a written position description for the Chairman of 
the Audit Committee, indicating that the Chairman of the Audit Committee is responsible for, among other things, chairing all 
meetings of the committee, promoting cohesiveness among members of the committee, promoting a thorough understanding 
of the duties and responsibilities of the committee, promoting the proper flow of information to the committee, acting as the 
liaison between the committee and each of the Corporation's management, the internal auditor and external auditor, promoting 
open and constructive discussions between members of the committee, management, the internal auditor and the external 
auditor and reporting to the Board on the activities of the committee. 
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Chairman of the Governance, Compensation and Nominating Committee 

The Chairman of the Governance, Compensation and Nominating Committee is Robert C. Gross.  The Board has adopted a 
written position description for the Chairman of this committee, indicating that the Chairman of the Governance, Compensation 
and Nominating Committee is responsible for, among other things, chairing all committee meetings, promoting cohesiveness 
among members of the committee, promoting a thorough understanding of the duties and responsibilities of the committee, 
promoting the proper flow of information to the committee, acting as the liaison between the committee and each of the 
Corporation's management, compensation consultants and other outside advisors, promoting open and constructive discussions 
between members of the committee, management, compensation consultants and other outside advisors and reporting to the 
Board on the activities of the committee. 

Chief Executive Officer 

The Board has adopted a position description for the Chief Executive Officer whose primary role is to take overall supervisory 
and managerial responsibility for the day-to-day operations of the Corporation's business and manage the Corporation in order 
to achieve the goals and objectives determined by the Board in the context of the Corporation's strategic plan.  The Chief 
Executive Officer's position description sets forth responsibilities including, but not limited to: (i) fostering a corporate culture 
that promotes ethical practices and encourages individual integrity; (ii) maintaining a positive and ethical work climate that is 
conducive to attracting, retaining and motivating top-quality employees at all levels; (iii) developing a long-term strategy and 
vision for the Corporation that leads to the creation of Shareholder value; (iv) developing an annual operating plan and financial 
budget that support the Corporation's long-term strategy; (v) strategy and implementation for major mergers, acquisitions and 
divestitures; (vi) designing or supervising the design and implementation of effective disclosure and internal controls; 
(vii) formulating and overseeing the implementation of major corporate policies; (viii) serving as the chief spokesperson for 
the Corporation and establishing the Corporation's communications framework and strategy; and (ix) ensuring that the 
Corporation has an effective management team and has an active plan for its development and succession. 

Orientation and Continuing Education 

The Corporation has established a formal orientation process for new directors.  Before their first Board meeting, new directors 
are provided with a tour of the Corporation's significant project sites. They are also provided with a Board member manual that 
includes the by-laws, articles of incorporation, minutes of meetings, significant corporate policies, list of Board committees 
and mandates, a project overview and strategic plan, a list of Board members and their contact information, the latest financial 
statements and the current budget/forecast of the Corporation.  This material is supplemented by a meeting between the new 
director and management to discuss the nature and operations of the Corporation.  The new director is also introduced to all 
current Board members.  The Chairman and lead director, if any, are responsible for ensuring that the new director understands 
his or her responsibilities as a member of the Board and any committees that they may join and ensuring that directors maintain 
the skill and knowledge necessary to meet their obligations as directors. 

Ethical Business Conduct 

The Corporation has adopted a code of ethics and business practices (the "Code"). A copy of the Code is obtainable from the 
Corporation's website at www.potashridge.com and is also be available at www.sedar.com under the Corporation's profile. The 
Board intends that it will review compliance with the Code on an annual basis until the Corporation has grown to a size that 
warrants more frequent monitoring. 

The Code requires that any transactions and agreements in respect of which a director or executive officer has a material interest 
be reviewed and approved solely by disinterested members of the Governance, Compensation and Nominating Committee. 

Governance, Compensation and Nominating Committee 

The Corporation's Governance, Compensation and Nominating Committee is comprised of Robert C. Gross (Chairman) and 
Stephen Harapiak, and is responsible for, among other things, making recommendations regarding appropriate compensation 
for the Corporation's directors and executive officers, developing and recommending to the Board a set of corporate governance 
principles applicable to the Corporation, overseeing the evaluation of the Board and senior management and identifying 
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individuals qualified to become Board members. Robert C. Gross and Stephen Harapiak are independent within the meaning 
of NI 58-101. Accordingly, the committee will be able to ensure an objective process in determining compensation. 
Management is being compensated based on current competitive rates. On a going-forward basis, the Governance, 
Compensation and Nominating Committee will review peer group practices when determining compensation for senior 
management. 

Compensation 

The Board, with the assistance of the Governance, Compensation and Nominating Committee, is responsible for reviewing the 
compensation of members of the Board to ensure that compensation realistically reflects the responsibilities and risks involved 
in being a director and for reviewing the compensation of members of senior management to ensure that compensation is 
competitive within the industry and aligns the interests of such individual with those of the Corporation. 

Nomination of Directors 

The Board, with the assistance of the Governance, Compensation and Nominating Committee, is responsible for the nomination 
of directors.  The Governance, Compensation and Nominating Committee identifies the individuals qualified to become new 
directors and recommends to the Board new nominees for election by Shareholders or for appointment by the Board to fill any 
vacancy on the Board.  In making its recommendations to the Board, the committee considers: (i) the competencies and skills 
that the Board considers to be necessary for the Board, as a whole, to possess; (ii) the competencies and skills that the Board 
considers each existing director to possess; and (iii) the competencies and skills each new nominee would bring to 
the boardroom. 

Director Term Limits and Other Mechanisms of Board Renewal 

The Corporation does not impose fixed term limits on directors.  The Board does not believe it should establish term limits. 
While the Board acknowledges the benefit of fresh ideas and viewpoints, it encourages means of ensuring Board renewal other 
than the imposition of arbitrary thresholds, given the value of the contribution of directors who have been able to develop, over 
a period of time, increasing insight into the Corporation and its operations and, therefore, provide an increasing contribution to 
the Board as a whole.  The Board's assessment of the contributions of individual directors in accordance with the process 
established for evaluation of effectiveness of directors is a more meaningful way to make determinations about whether a 
director should be removed due to under-performance. 

Representation of Women on the Board and in Executive Officer Appointments 

The Board has not adopted a written policy relating to the identification and nomination of women to the Board or to executive 
officer positions and does not have a target for the number of women in these roles.  As of the date of this Circular, there are 
currently no female directors (zero of four directors, 0%) and one female executive officer (one of four executives, 25%).  The 
Board believes that nominations should be evaluated on the basis of competencies and skills of individual nominees being 
evaluated and does not believe that quotas or targets necessarily will result in the identification or selection of the best nominees 
for director or executive officer positions.  While the Corporation is mindful of the benefit of diversity in the workplace and on 
the Board, the Corporation is of the view that adopting targets regarding the representation of women on the Board or in 
executive officer positions could compromise its ability to be responsive to the needs of the Board or the Corporation which 
may arise over time, particularly in light of the Corporation's recent cost reduction initiatives.  

Technical, Environmental and Safety Committee 

The Corporation has established a Technical, Environmental and Safety Committee whose purpose is to assist Board oversight 
of technical, environmental and safety matters with respect to: (i) the planning, development and construction of the 
Corporation's major capital projects; (ii) material technical commercial arrangements; and (iii) the development, 
implementation and monitoring of all health, safety, environmental and social responsibility policies and programs of the 
Corporation. The members of the Technical, Environmental and Safety Committee are Steve Harapiak (Chairman), Guy 
Bentinck and Robert C. Gross. 
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Audit Committee 

The Audit Committee is comprised of Chris Reid (Chairman of the Audit Committee), Stephen Harapiak and Robert C. Gross. 
Each member of the Audit Committee is financially literate within the meaning of National Instrument 52-110—Audit 
Committees ("NI 52-110").  In addition, each member is independent within the meaning of NI 52-110.  The Annual Information 
Form contains additional information about the Audit Committee, including the full text of the Audit Committee Charter.  The 
Annual Information Form is available on SEDAR at www.sedar.com.  

Board Assessments 

The Board is responsible for reviewing, on an annual basis, the requisite competencies and skills of prospective members of 
the Board as well as the composition of the Board as a whole.  In 2013, the Governance, Compensation and Nominating 
Committee implemented an assessment process which assessment includes each member's contribution, qualification as an 
independent director, as well as diversity, skills and experience in the context of the needs of the Board. 

DIRECTORS' AND OFFICERS' INSURANCE AND INDEMNIFICATION 

Directors' and officers' liability insurance has been purchased for the benefit of all of the directors and officers of the 
Corporation, to indemnify them against any liability incurred by them in their capacity as directors and officers, subject to 
certain limitations under applicable law.  The premium for such insurance in the most recently completed fiscal year was 
approximately $47,000, which was paid by the Corporation.  The aggregate insurance coverage obtained under the policy is 
$25,000,000, for all losses, with a deductible per occurrence of $25,000.  This coverage was implemented by the Corporation 
in November 2012 when the Corporation became a reporting issuer. 

The Corporation has agreed to indemnify each of its directors and officers in respect of certain liabilities and expenses which 
such directors and officers may incur as a result of acting as a director or officer of the Corporation or its related corporate 
entities.  The indemnity agreements include an indemnification for all costs, charges, expenses, losses, damages, fees (including 
any legal, professional or advisory fees or disbursements), liabilities and amounts paid to settle or dispose of any civil, criminal 
or administrative proceeding.  The Corporation believes it carries sufficient directors' and officers' insurance to cover any 
potential claims for indemnity. 

ADDITIONAL INFORMATION 

A copy of this Circular has been sent to each director of the Corporation, to each Shareholder entitled to receive notice of the 
Meeting and to the auditors of the Corporation.  Copies of this Circular and the Corporation's Annual Information Form, 
Audited Consolidated Financial Statements and management's discussion & analysis related thereto, for the fiscal year ended 
December 31, 2016, may be obtained on SEDAR at www.sedar.com or free of charge upon written request to the Secretary of 
the Corporation at 82 Richmond Street East, Toronto, Ontario, M5C 1P1.  Financial information relating to the Corporation is 
included in the comparative Audited Consolidated Financial Statements for the fiscal year ended December 31, 2016 and 
management's discussion & analysis related thereto, for the fiscal year ended December 31, 2016.  Additional information 
relating to the Corporation may be found on SEDAR at www.sedar.com. 

APPROVAL BY DIRECTORS 

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

Dated May 11, 2017 (Signed) Guy Bentinck 
President, Chief Executive Officer and Director 
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APPENDIX A 
 

POTASH RIDGE CORPORATION 
CHARTER OF THE BOARD OF DIRECTORS 

1. PURPOSE AND RESPONSIBILITY OF THE BOARD 

By approving this Charter, the Board explicitly assumes responsibility for the stewardship of Potash Ridge 
Corporation (the "Corporation") and its business. This stewardship function includes responsibility for the matters 
set out in this Charter, which form part of the Board's statutory responsibility to manage or supervise the management 
of the Corporation's business and affairs. 

2. REVIEW OF CHARTER 

The Board shall review and assess the adequacy of this Charter annually and at such other times as it considers 
appropriate and shall make such changes as it considers necessary or appropriate. 

3. DEFINITIONS AND INTERPRETATION 

3.1 Definitions 

In this Mandate: 

(a) "Board" means the board of directors of the Corporation; 

(b) "CEO" means the Corporation's chief executive officer; 

(c) "Chair" means the chair of the Board; 

(d) "Charter" means this charter, as amended from time to time; 

(e) "Corporation" means Potash Ridge Corporation; 

(f) "Director" means a member of the Board; 

(g) "OBCA" means the Business Corporations Act (Ontario); and 

(h) "Stock Exchanges" means, at any time, the Toronto Stock Exchange and any other stock exchange 
on which any securities of the Corporation are listed for trading at the applicable time. 

3.2 Interpretation 

This Charter is subject to and shall be interpreted in a manner consistent with the Corporation's articles, by-
laws, the OBCA and any other applicable legislation. 

CONSTITUTION OF THE BOARD 

4. ELECTION AND REMOVAL OF DIRECTORS 

4.1 Number of Directors 

The Board shall consist of such number of Directors as the Board may determine from time to time, within 
the range set out in the Corporation's articles of incorporation at such time. 
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4.2 Election of Directors 

Directors shall be elected by the shareholders annually for a one year term, but if Directors are not elected at 
any annual meeting, the incumbent directors shall continue in office until their successors are elected. 

4.3 Vacancies 

The Board may appoint a member to fill a vacancy which occurs in the Board between annual elections of 
Directors, to the extent permitted by the OBCA. 

4.4 Ceasing to Be a Director 

A Director will cease to hold office upon: 

(i) delivering a resignation in writing to the Corporation (or at such later date as may be specified in 
the resolution); 

(ii) being removed from office by an ordinary resolution of the shareholders at a special meeting; 

(iii) his or her death; or 

(iv) becoming disqualified from acting as a Director under the OBCA. 

5. CRITERIA FOR DIRECTORS 

5.1 Qualifications of Directors 

Every Director shall be an individual who is at least 18 years of age, has not been determined by a court to 
be of unsound mind and does not have the status of bankrupt. 

5.2 Residency 

At least one-quarter of the Directors shall be resident Canadians. 

5.3 Officers as Directors 

At least one-third of the Directors shall not be officers or employees of the Corporation or any of its affiliates. 

5.4 Independence of Directors 

At least a majority of the Directors shall be independent for the purposes of all applicable regulatory and 
Stock Exchange requirements. 

5.5 Other Criteria 

The Board may establish other criteria for Directors as contemplated in this Charter. 

6. BOARD CHAIR 

6.1 Board to Appoint Chair 

The Board shall appoint a Chair who may or may not be independent. If the Board appoints a Chair that is 
not independent, the Board shall also appoint an independent lead Director. 
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6.2 Chair to Be Appointed Annually 

The Board shall appoint the Chair annually at the first meeting of the Board after a meeting of the members 
at which Directors are elected. If the Board does not so appoint a Chair, the Director who is then serving as Chair shall 
continue as Chair until his or her successor is appointed. 

6.3 Position Description 

Having regard to the recommendations of the Governance, Compensation and Nominating Committee, the 
Board shall adopt a position description for the Chair. 

7. REMUNERATION OF DIRECTORS AND RETAINING ADVISORS 

7.1 Remuneration 

Members of the Board and the Chair shall receive such remuneration for their service on the Board as the 
Board may determine from time to time, in consultation with the Compensation Committee of the Board. 

7.2 Retaining and Compensating Advisors 

Each Director shall have the authority to retain outside counsel and any other external advisors from time to 
time as appropriate with the approval of the chair of the Governance, Compensation and Nominating Committee. 

MEETINGS OF THE BOARD 

8. MEETINGS OF THE BOARD 

8.1 Time and Place of Meetings 

Meetings of the Board shall be called and held in the manner and at the location contemplated in the 
Corporation's by-laws. 

8.2 Frequency of Board Meetings 

Subject to the Corporation's by-laws, the Board shall meet at least four times per year on a quarterly basis. 

8.3 Quorum 

In order to transact business at a meeting of the Board at least a majority of Directors then in office shall 
be present. 

8.4 Secretary of the Meeting 

The Chair shall designate from time to time a person who may, but need not, be a member of the Board, to 
be Secretary of any meeting of the Board. 

8.5 Right to Vote 

Each member of the Board shall have the right to vote on matters that come before the Board. 

8.6 Invitees 

The Board may invite any of the Corporation's officers, employees, advisors or consultants or any other 
person to attend meetings of the Board to assist in the discussion and examination of the matters under consideration 
by the Board. 
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9. IN CAMERA SESSIONS 

9.1 In Camera Sessions of Non-Management Directors 

In connection with each meeting of the Board, the non-management Directors shall meet without any member 
of management being present (including any Director who is a member of management). 

9.2 In Camera Sessions of Independent Directors 

To the extent that non-management Directors include Directors who are not independent Directors as 
contemplated in this Charter, the independent Directors shall meet at the conclusion of each meeting of the Board with 
only independent Directors present. 

DELEGATION OF DUTIES AND RESPONSIBILITIES OF THE BOARD 

10. DELEGATION AND RELIANCE 

10.1 Delegation to Committees 

The Board may establish and delegate to committees of the Board any duties and responsibilities of the Board 
which the Board is not prohibited by law from delegating. However, no committee of the Board shall have the authority 
to make decisions which bind the Corporation, except to the extent that such authority has been specifically delegated 
to such committee by the Board. 

10.2 Requirement for Certain Committees 

The Board shall establish and maintain the following committees of the Board, each having mandates that 
incorporate all applicable legal and Stock Exchange listing requirements and with such recommendations of relevant 
securities regulatory authorities and Stock Exchanges as the Board may consider appropriate: 

(a) Audit Committee; 

(b) Governance, Compensation and Nominating Committee; and 

(c) Technical, Environmental and Safety Committee. 

10.3 Composition of Committees 

The Board will appoint and maintain in office members of each of its committees such that the composition 
of each such committee is in compliance with listing requirements of the Stock Exchanges and with such 
recommendations of relevant securities regulatory authorities and Stock Exchanges as the Board may consider 
appropriate and having regard to the recommendations of the Governance, Compensation and Nominating Committee 
with respect to such matters. 

10.4 Review of Charters 

On an annual basis, the Board will review the recommendations of the Governance, Compensation and 
Nominating Committee with respect to the charters of each committee of the Board. The Board will approve those 
changes to the charters that it determines are appropriate. 

10.5 Delegation to Management 

(a) General.  Subject to the Corporation's articles and by-laws, the Board may designate the offices of 
the Corporation, appoint officers, specify their duties and delegate to them powers to manage the 
business and affairs of the Corporation, except to the extent that such delegation is prohibited under 
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the OBCA or limited by the articles or by-laws of the Corporation or by any resolution of the Board 
or policy of the Corporation. 

(b) CEO Position Description.  Having regard to recommendations of the Governance, Compensation 
and Nominating Committee, and in consultation with the CEO, the Board shall adopt a position 
description for the CEO which sets out the overall corporate goals and objectives that the CEO is 
responsible for meeting, taking into consideration goals and obligations relevant to CEO 
compensation approved by the Governance, Compensation and Nominating Committee. 

10.6 Position Descriptions 

Having regard to recommendations of the Governance, Compensation and Nominating Committee, the Board 
shall adopt position descriptions for the chairs of each committee. 

10.7 Reliance on Management 

The Board is entitled to rely in good faith on the information and advice provided to it by the Corporation's 
management. 

10.8 Reliance on Others 

The Board is entitled to rely in good faith on information and advice provided to it by advisors, consultants 
and such other persons as the Board considers appropriate. 

10.9 Oversight 

The Board retains responsibility for oversight of any matters delegated to any committee of the Board or 
to management. 

DUTIES AND RESPONSIBILITIES 

11. DUTIES OF INDIVIDUAL DIRECTORS 

11.1 Fiduciary Duty and Duty of Care 

In exercising his or her powers and discharging his or her responsibilities, a Director shall: 

(a) act honestly and in good faith with a view to the best interests of the Corporation; and 

(b) exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable 
circumstances. 

11.2 Compliance with OBCA and Constating Documents 

A Director shall comply with the OBCA and the regulations to the OBCA as well as with the Corporation's 
articles and by-laws. 

11.3 Compliance with the Corporation's Policies 

A Director shall comply with all policies of the Corporation applicable to members of the Board as approved 
by the Board. 
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12. RESPONSIBILITIES OF DIRECTORS 

12.1 Responsibilities Set out in Charter 

A Director shall review and participate in the work of the Board necessary in order for the Board to discharge 
the duties and responsibilities set out in accordance with the Charter. 

12.2 Orientation and Education 

A Director shall participate in the orientation and continuing education programs developed for the Directors. 

12.3 Meeting Preparation and Attendance 

In connection with each meeting of the Board and each meeting of a committee of the Board of which the 
Director is a member, a Director shall: 

(a) review thoroughly the material provided to the Director by management in connection with the 
meeting, provided that such review is practicable in view of the time at which such material was 
delivered to the Director; and 

(b) attend each meeting in person to the extent practicable (unless the meeting is scheduled to be held 
by phone or video-conference). 

12.4 Assessment 

A Director shall participate in such processes as may be established by the Board for assessing the Board, its 
committees and individual Directors. 

12.5 Other Responsibilities 

A Director shall perform such other functions as may be delegated to that Director by the Board or any 
committee of the Board from time to time. 

13. BOARD RESPONSIBILITY FOR SPECIFIC MATTERS 

13.1 Responsibility for Specific Matters 

The Board explicitly assumes responsibility for the matters set out below, recognizing that these matters 
represent in part responsibilities reflected in requirements and recommendations adopted by applicable securities 
regulators and the Stock Exchanges and do not limit the Board's overall stewardship responsibility or its responsibility 
to manage or supervise the management of the Corporation's business and affairs. 

13.2 Delegation to Committees 

Whether or not specific reference is made to committees of the Board in connection with any of the matters 
referred to below, the Board may direct any committee of the Board to consider such matters and to report and make 
recommendations to the Board with respect to these matters. 

14. CORPORATE GOVERNANCE GENERALLY 

14.1 Governance Practices and Principles 

The Board shall be responsible for developing the Corporation's approach to corporate governance. 



 

7 

14.2 Governance Principles 

(a) Governance Principles. The Board shall review and approve, if appropriate, a set of governance 
principles and guidelines appropriate for the Corporation (the "Governance Principles") having 
regard to the recommendations of the Governance, Compensation and Nominating Committee. 

(b) Amendments. The Board shall review the Governance Principles at least annually and shall adopt 
such changes to the Governance Principles as it considers necessary or desirable from time to time 
having regard to the recommendations of the Governance, Compensation and Nominating 
Committee. 

14.3 Governance Disclosure 

(a) Approval of Disclosure. The Board shall approve disclosure about the Corporation's governance 
practices in any document before it is delivered to the Corporation's shareholders or filed with 
securities regulators or with the Stock Exchanges having regard to the recommendations of the 
Governance, Compensation and Nominating Committee. 

(b) Determination that Differences Are Appropriate. If the Corporation's governance practices differ 
from those recommended by Canadian securities regulators or the Stock Exchanges, the Board shall 
consider these differences and why the Board considers them to be appropriate having regard to the 
recommendations of the Governance, Compensation and Nominating Committee. 

14.4 Delegation to Governance, Compensation and Nominating Committee 

The Board may direct the Governance, Compensation and Nominating Committee to consider the matters 
contemplated in this Section 14 and to report and make recommendations to the Board with respect to these matters. 

15. RESPONSIBILITIES RELATING TO MANAGEMENT 

15.1 Integrity of Management 

The Board shall, to the extent feasible, satisfy itself: 

(a) as to the integrity of the CEO and other executive officers; and 

(b) that the CEO and other executive officers create a culture of integrity throughout the organization. 

15.2 Succession Planning 

(a) General.  The Board shall be responsible for succession planning, including appointing, training and 
monitoring senior management. 

(b) CEO Succession.  The Board shall: 

(i) adopt policies and principles for CEO selection and performance review with respect to 
successors to the CEO; and 

(ii) policies regarding succession in the event of an emergency or the retirement of the CEO. 

15.3 CEO Goals and Objectives 

The Board shall receive recommendations of the Governance, Compensation and Nominating Committee 
and with respect to the corporate goals and objectives that the CEO is responsible for meeting and shall approve those 
goals and objectives as appropriate. 
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15.4 Executive Compensation Policy 

The Board shall receive recommendations of the Governance, Compensation and Nominating Committee 
and make such determinations as it considers appropriate with respect to: 

(a) CEO's compensation level; 

(b) non-CEO officer compensation; 

(c) director compensation; 

(d) incentive-compensation plans; and 

(e) equity-based plans. 

16. OVERSIGHT OF THE OPERATION OF THE BUSINESS 

16.1 Risk Management 

Taking into account the reports of management and such other persons as the Board may consider 
appropriate, the Board shall identify the principal risks of the Corporation's business and satisfy itself as to the 
implementation of appropriate systems to manage these risks. 

16.2 Strategic Planning Process 

The Board shall adopt a strategic planning process and shall approve, on at least an annual basis, a strategic 
plan which takes into account, among other things, the opportunities and risks of the Corporation's business. 

16.3 Internal Control and Management Information Systems 

The Board shall review the reports of management and the Audit Committee concerning the integrity of the 
Corporation's internal control and management information systems. Where appropriate, the Board shall require 
management (overseen by the Audit Committee as appropriate) to implement changes to such systems to ensure 
integrity of such systems. 

16.4 Communications Policy and Feedback Process 

(a) The Board shall adopt a communication policy for the Corporation for communicating with 
shareholders, the investment community, the media, governments and their agencies, employees 
and the general public, having regard to the recommendations of the Governance, Compensation 
and Nominating Committee. Such policy shall be developed with reference to requirement 
recommendations of applicable securities laws and Stock Exchanges. The Board shall consider, 
among other things, the recommendations of management and the Governance, Compensation and 
Nominating Committee with respect to this policy. 

(b) The Board shall establish a process pursuant to which the Board can receive feedback from 
securityholders. 

16.5 Financial Statements 

(a) The Board shall receive as required reports from the Audit Committee with respect to the integrity 
of the Corporation's financial reporting system and its compliance with all regulatory requirements 
relating to financial reporting. 
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(b) The Board shall review the recommendation of the Audit Committee with respect to the annual 
financial statements of the Corporation to be delivered to shareholders. If appropriate, the Board 
shall approve such financial statements. 

16.6 Capital Management 

The Board shall receive as required reports from management on the structure and management of the 
Corporation's capital. 

16.7 Pension Plan Matters 

If applicable, the Board shall receive and review reports from management and from the Governance, 
Compensation and Nominating Committee covering administration, investment performance, funding, financial 
impact, actuarial reports and other pension plan related matters. 

16.8 Code of Business Conduct and Ethics 

(a) Adoption of Code.  The Board will adopt a Code of Business Conduct and Ethics for the Corporation 
having regard to the recommendations of the Governance, Compensation and Nominating 
Committee. In adopting this code, the Board will consider the recommendations of the Governance, 
Compensation and Nominating Committee concerning its compliance with applicable legal and 
Stock Exchange listing requirements and with such recommendations of relevant securities 
regulatory authorities and Stock Exchanges as the Board may consider appropriate. 

(b) Compliance and Disclosure.  The Board will direct the Governance, Compensation and Nominating 
Committee to monitor compliance with the Code of Business Conduct and Ethics and recommend 
disclosures with respect thereto. The Board will consider any report of the Governance, 
Compensation and Nominating Committee concerning these matters, and will approve, if 
determined appropriate, the disclosure of the Code of Business Conduct and Ethics. 

(c) Waivers.  The Board shall consider any report of the Governance, Compensation and Nominating 
Committee with respect to any waiver granted to a director or senior officer of the Corporation from 
complying with the Code of Business Conduct and Ethics and shall approve or reject such request 
as it deems appropriate. 

17. NOMINATION OF DIRECTORS 

17.1 Nomination and Appointment of Directors 

(a) The Board shall nominate individuals for election as directors by the shareholders, having regard to 
the recommendations of the Governance, Compensation and Nominating Committee. 

(b) The Board shall adopt a process (having regard to the recommendations of the Governance, 
Compensation and Nominating Committee) pursuant to which the Board shall: 

(i) consider what competencies and skills the Board, as a whole, should possess; 

(ii) assess what competencies and skills each existing Director possesses; 

(iii) consider the personality and other qualities of each Director; and 

(iv) consider the appropriate size of the Board, with a view to facilitating effective 
decision-making. 
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18. BOARD EFFECTIVENESS 

18.1 Position Descriptions 

The Board shall review and, if determined appropriate, approve the recommendations of the Governance, 
Compensation and Nominating Committee concerning formal position descriptions for: 

(a) the Chair of the Board and for the Chair of each committee of the Board; and 

(b) the CEO. 

18.2 Director Orientation and Continuing Education 

The Board shall review and, if determined appropriate, approve the recommendations of the Governance, 
Compensation and Nominating Committee concerning: 

(a) an orientation program for new Directors; and 

(b) a continuing education program for all Directors. 

18.3 Board, Committee and Director Assessments 

The Board shall adopt a process having regard to the recommendation of the Governance, Compensation and 
Nominating Committee for assessing the performance and effectiveness of the Board as a whole, the committees of 
the Board and the contributions of individual Directors on an annual basis. 

18.4 Annual Assessment of the Board 

Each year, the Board shall assess its performance and effectiveness and review this Charter in accordance 
with the process established by the Governance, Compensation and Nominating Committee. 
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