
Notice of Annual and Special Meeting of Shareholders

Notice is hereby given that the Annual and Special Meeting of Shareholders 
of Noront Resources Ltd. (“Noront” or the “Company”) will be held at The 
Exchange Tower, 130 King Street West, Toronto, Ontario, Canada, at 10:30 
a.m. (Toronto time) on Tuesday, October 28, 2008 (the “Meeting”), for the 
following purposes:

to receive the consolidated financial statements of Noront Resources 1. 
Ltd. prepared in accordance with Canadian generally accepted 
accounting principles for the fiscal year ended April 30, 2008 and the 
Auditors’ Report thereon;

to consider and, if deemed advisable, to fix the number of directors to 2. 
be elected at the meeting at seven (7);

to elect directors; 3. 

to appoint auditors;4. 

to consider and, if deemed advisable, to adopt, with or without 5. 
amendments, an ordinary resolution ratifying and confirming the stock 
option plan of the Company; and

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

A management proxy circular (the “Circular”) providing additional information 
relating to the matters to be dealt with at the Meeting and a form of proxy 
(the “Form of Proxy”) prepared in respect of the Meeting accompany this 
notice.
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In order to be represented by proxy at the Meeting, registered shareholders 
of the Company must complete, date and sign the Form of Proxy, or other 
appropriate form of proxy and, in either case, (i) deliver the completed proxy 
to the Company’s transfer agent, Computershare Investor Services Inc., 
100 University Avenue, 9th Floor, Toronto, Ontario, Canada M5J 2Y1 in the 
addressed prepaid envelope enclosed; or (ii) submit the completed proxy to 
Computershare Investor Services Inc., facsimile number (416) 263-9524 or 
1-866-249-7775 by no later than 10:30 a.m. on Friday, October 24, 2008 or, 
if such meeting is adjourned, at the latest 48 hours prior to the adjourned 
meeting, excluding Saturdays, Sundays and statutory holidays.  Registered 
shareholders of the Company may also vote by telephone or over the 
Internet.  Instructions on how to vote by telephone or over the Internet are 
provided in the Circular and Form of Proxy.  Non-registered shareholders of 
the Company should follow the instructions on how to complete their voting 
instruction form or form of proxy and vote their shares on the forms that they 
receive or contact their broker, trustee, financial institution or other nominee 
for Instructions.

Toronto, Ontario, September 22, 2008.

BY ORDER OF THE BOARD  
OF DIRECTORS

“Carmen L. Diges”

Carmen L. Diges
Corporate Secretary 
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INFORMATION CIRCULAR
MANAGEMENT SOLICITATION

FORWARD LOOKING STATEMENTS

This management information circular includes certain “forward-looking 
statements” within the meaning of applicable Canadian securities 
legislation. All statements, other than statements of historical facts, 
included in this management information circular that address activities, 
events or developments that the Company expects or anticipates will or 
may occur in the future, including such things as future business strategy, 
competitive strengths, goals, expansion and growth of the Company’s 
businesses, operations, plans and other such matters are forward-looking 
statements. 

When used in this management information circular, the words “estimate”, 
“plan”, “anticipate”, “expect”, “intend”, “believe” and similar expressions 
are intended to identify forward-looking statements. These statements 
involve known and unknown risks, uncertainties and other factors which 
may cause the actual results, performance or achievements of the 
Company to be materially different from any future results, performance 
or achievements expressed or implied by such forward-looking 
statements. 

Examples of such forward looking statements include statements 
regarding results and expectations for 2008 and future time periods, 
including, but not limited to, availability of financing, interpretation of 
drill results, the geology, grade and continuity of mineral deposits and 
conclusions of economic evaluations, metal prices, demand for metals, 
currency exchange rates, cash operating margins, expenditures on 
property, plant and equipment, increases and decreases in exploration 
activity, changes in project parameters, joint venture operations, resources 
and anticipated grades and recovery rates and are or may be based on 
assumptions and/or estimates related to future economic, market and 
other factors and conditions.
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MANAGEMENT PROXY CIRCULAR

This Information Circular (the “Circular”) is furnished in connection 
with the solicitation of proxies by and on behalf of the management 
(the “Management”) of Noront Resources Ltd. (“Noront” or the 
“Company”) for use at the Annual General and Special Meeting 
of Shareholders (the “Meeting”) of the Company to be held at the 
hour of 10:30 a.m. (Toronto Time), at The Exchange Tower, 130 King 
Street West, Toronto, Ontario, on Tuesday, October 28, 2008, for the 
purposes set out in the accompanying Notice of Meeting. 

 
NORONT RESOURCES LTD.  – GENERAL OVERVIEW

Your Company is an active global resource exploration company listed on 
tier 2 of the TSX Venture Exchange (“TSX-V”) involved in the acquisition, 
exploration and development of properties for the mining of base metals, 
precious metals and chromium. 

The primary focus of your Company is in the McFaulds Lake area in 
the James Bay Lowlands, Ontario, where it’s Double Eagle project has 
had two nickel-copper-PGM (platinum group metals) and two chromite 
discoveries in the past year.  

These include “Eagle One”, a copper-nickel-PGM discovery, for which Noront 
published an independent NI 43-101 report this year confirming a resource 
of: (i) 1.834 million tonnes, averaging 1.96% nickel, 1.18% copper, 1.12 g/t 
platinum, 3.91 g/t palladium, 0.15 g/t gold and 3.81 g/t silver in indicated 
resources, and (ii) a further 1.087 million tonnes in inferred resources 
averaging 2.39% nickel, 1.27% copper, 1.37 g/t platinum, 4.5 g/t palladium, 
0.13 g/t gold and 4.21 g/t silver.  In addition, Noront’s chrome discoveries, 
“Blackbird One” and “Blackbird Two” feature world class drill results to date , 
currently averaging over 40% chrome, combined with the favourable chrome 
to iron ratio of approximately 2.0. This high grade of chromite, along with 
the desirable large crystal structure allows the chromite to be directly fed to 
smelters without further processing.
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Noront continues to drill actively both its nickel-copper-PGM  and chromite 
discoveries, with a view to:

expand the published nickel-copper-PGM resource at the discovery 	
known as “Eagle One”

articulate the magnitude and assess the continuity of the chromite 	
results that have emerged at the discoveries known as “Blackbird One” 
and “Blackbird Two”

continue to build upon Noront’s strategic chromite potential, which 	
could be attractive as an economic, geopolitical diversification strategy 
for players within the ferrochrome sector, which is underscored by 
inflationary costs, power and supply issues in many parts of the world 
at present

continue to aggressively explore and develop Noront’s strategic 	
landholdings in the McFaulds Lake area, which currently amount to 
approximately 300,000 acres, held directly and through joint ventures, 
making it the dominant player by land position, in the region

The Company is pleased to be able to work with its financial advisors, 
J.P. Morgan Securities Incorporated and IBK Capital Corp., who, with 
their complementary expertise assist Noront, even in these challenging 
financial markets to continue evaluate strategic alternatives to enhance the 
development and funding of the Double Eagle Project, which management 
of Noront believes to be an important cornerstone in what may be a new 
mining district in Canada.

SOLICITATION OF PROXIES

The enclosed proxy is being solicited by the management of the 
Company.  The solicitation is being made primarily by mail, but proxies may 
also be solicited by employees or agents of the Company, personally, in 
writing, by e-mail or by telephone.  The entire cost of the solicitation will be 
borne by the Company.
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VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

Each shareholder of record will be entitled to one (1) vote for each Common 
Share registered in the name of such shareholder.

Only the holders of record of the common shares of the Company (the 
“Common Shares”) at the close of business (Toronto time) on September 
22, 2008 (the “Record Date”) will be entitled to receive notice of the Meeting 
and to vote at the Meeting. 

The authorized capital of the Company presently consists of an unlimited 
number of Common Shares, of which 129,814,783 Common Shares are 
issued and outstanding as fully paid and non-assessable as of the Record 
Date.  The Common Shares of the Company are listed on the TSX Venture 
Exchange (the “TSXV”), as a Tier 2 company, under the symbol “NOT”.

To the knowledge of the directors and executive officers of the Company, 
as of there are no parties who beneficially own, directly or indirectly, or 
exercise control or direction over 10% or more of any class of securities of 
the Company.

VOTING INFORMATION

Voting by Proxy

Voting by proxy means that you are giving the person or people named on 
your form of proxy (proxyholder) the authority to vote your Common Shares 
for you at the Meeting or any adjournment thereof.  A form of proxy (the 
“Form of Proxy”) is included in this package.

You can choose from three different ways to vote your shares by proxy:

1. by mail or delivery;
2. by telephone; or
3. on the Internet.

A shareholder has the right to appoint a person, who need not be a 
shareholder, other than the persons designated in the Form of Proxy, 
to attend and act on behalf of the shareholder at the Meeting.  Unless 
you appoint someone else to be your proxyholder in accordance with the 
instructions provided herein, the directors or officers who are named on the 
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Form of Proxy will vote your shares for you.  If you appoint someone else, he 
or she must be present at the Meeting to vote your shares.

If you are voting your shares by proxy, Computershare Investor Services Inc. 
(the “Transfer Agent”) must receive your completed form of proxy by no later 
than 10:30 a.m. on Friday, October 24, 2008 or, if the Meeting is adjourned, 
at the latest 48 hours prior to the adjourned meeting.

Registered and Non-Registered (or Beneficial) Shareholders

You are a registered shareholder if your name appears on your share 
certificate.  You will receive the Form of Proxy if you are a registered 
shareholder.

You are a non-registered (or beneficial) shareholder if your bank, trust 
company, securities broker or other financial institution holds your shares for 
you (your nominee).  If you are a non-registered (or beneficial) shareholder, 
you will receive a voting instruction form or form of proxy from the Company, 
the institution that holds your shares or their respective agents.

How to vote — registered shareholders

A.  By proxy

 1. By mail or delivery

	 	 •	 	To	 vote	 by	 mail	 or	 delivery,	 your	 paper	 proxy	 must	 be	
completed, signed, dated and returned in accordance with 
the instructions on the Form of Proxy.

 2. By telephone

	 	 •	 	To	vote	by	 telephone,	call	 the	 toll-free	number	shown	on	
the Form of Proxy.  Using a touch-tone telephone to select 
your voting preferences, follow the instructions of the “vote 
voice” and refer to the directions on the Form of Proxy. 

	 	 •	 	Note	that	voting	by	telephone	is	not	available	if	you	wish	to	
appoint a person as a proxy holder other than the persons 
named on the Form of Proxy.  In such a case, your proxy 
should be voted by mail, delivery or the Internet.
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 3. On the Internet

	 	 •	 	To	vote	your	proxy	on	the	Internet,	visit	the	website	address	
as shown on the Form of Proxy.  Follow the on-line voting 
instructions given on the Form of Proxy.

 4.  By appointing another person to go to the Meeting and vote your 
shares for you

	 	 •	 	This	person	does	not	have	to	be	a	shareholder.

	 	 •	 	Strike	 the	 names	 that	 are	 printed	 on	 the	 Form	 of	 Proxy	
and write the name of the person you are appointing in the 
space provided.  Complete your voting instructions, date 
and sign the Form of Proxy, and return it to the Transfer 
Agent as instructed.

	 	 •	 	Make	sure	that	the	person	you	appoint	is	aware	that	he	or	
she has been appointed and attends the Meeting.

	 	 •	 	At	 the	 Meeting,	 the	 person	 appointed	 should	 see	 the	
scrutineers from the Transfer Agent at the registration 
table.

B.  In person at the Meeting

	 •	 You	do	not	need	to	complete	or	return	the	Form	of	Proxy.

	 •	 	You	 should	 see	 a	 representative	 of	 the	Transfer	 Agent	 before	
entering the Meeting to register your attendance at the Meeting.

	 •	 	Voting	 in	 person	 at	 the	 Meeting	 will	 automatically	 cancel	 any	
proxy you completed and submitted earlier.

How to vote — non-registered (or beneficial) shareholders

	 •	 	These	securityholder	materials	are	being	sent	to	both	registered	
and non-registered owners of the Common Shares, either 
directly by the Company or indirectly through your nominee or 
your nominee’s agent.
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	 •	 	If	you	are	a	non-registered	owner	of	Common	Shares	and	 the	
Company or its agent has sent these materials directly to you, 
your name and address and information about your holdings of 
Common Shares have been obtained in accordance with applicable 
securities regulatory requirements from the intermediary holding 
Common Shares on your behalf.  In such case, the Company (and 
not the intermediary holding Common Shares on your behalf) 
assumes responsibility for (i) delivering these materials to you, 
and (ii) executing your proper voting instructions.  Please return 
your voting instructions as specified in the Form of Proxy.

	 •	 	If	 you	 have	 received	 these	 materials	 indirectly	 through	 your	
nominee or your nominee’s agent, you will receive the nominee’s 
form of proxy, which is substantially similar to the Form of Proxy, 
the sole purpose of which is to instruct the registered holder of 
the Common Shares (i.e. the nominee) how to vote on your behalf 
(the “Voting Instruction Form”).

A. By proxy

	 •	 	Please	 contact	 your	 nominee	 or	 the	 Company	 if	 you	 did	 not	
receive a Voting Instruction Form or the Form of Proxy in this 
package.

	 •	 	In	 most	 cases,	 you	 will	 receive	 a	Voting	 Instruction	 Form	 that	
allows you to provide your voting instructions by telephone, on 
the Internet or by mail or delivery.  If you want to provide your 
voting instructions on the Internet, go to the website noted on 
your Voting Instruction Form or Form of Proxy and follow the 
instructions on the screen.

	 •	 	Some	Voting	Instruction	Forms	may	be	required	to	be	completed	
and returned, as directed in the instructions provided; or have 
been pre-authorized by your nominee indicating the number of 
shares to be voted, which is to be completed, dated, signed and 
returned to the Transfer Agent by mail.
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B. In person at the Meeting

	 •	 	The	Transfer	Agent	does	not	have	access	to	the	names	or	holdings	
of our non-registered shareholders.  That means you can only 
vote your shares in person at the Meeting if you appoint yourself 
proxy holder by printing your name in the space provided on the 
Voting Instruction Form or Form of Proxy provided to you.

	 •	 	Your	vote	will	be	taken	and	counted	at	the	Meeting.

	 •	 	Prior	 to	 the	 Meeting,	 you	 should	 see	 the	 scrutineers	 from	 the	
Transfer Agent at the registration table.

Completing the Form of Proxy

On any ballot that may be called for at the Meeting, the Common Shares 
represented by the enclosed Form of Proxy will be voted or withheld from 
voting in accordance with the instructions of the shareholder indicated 
thereon and, where a choice is specified, the Common Shares will be voted 
accordingly.

You can choose to vote “For”, “Against” or “Withhold”, depending on the items 
listed on the Form of Proxy.

When you sign the Form of Proxy, you authorize Richard Nemis or Kevin 
Feeney, who are officers of the Company, or the individual that you have 
named on the Form of Proxy in accordance with the instructions provided 
herein, to vote or withhold from voting your shares for you at the Meeting 
according to your instructions on any ballot that may be called for.  If you 
specify a choice on the Form of Proxy with respect to any matter to be acted 
upon at the Meeting, your shares will be voted accordingly.  If you return the 
Form of Proxy and do not tell us how you want to vote your Common 
Shares, your vote will be counted: (i) FOR the ordinary resolution fixing 
the number of directors to be elected at seven (7); (ii) FOR the election 
of the nominees for director listed under “Election of Directors”; (iii) 
FOR the appointment of the auditors named under “Appointment of 
Auditors”; and (iv) FOR the ordinary resolution to ratify and confirm the 
Company’s stock option plan.

Your proxy holder will also vote your shares as s/he sees fit on any 
amendment or variation to matters identified in the Notice of Meeting 
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or any other matter that may properly come before the Meeting.  As of 
the date of this Circular, management is unaware of any such amendment, 
variation or other matter proposed or likely to come before the Meeting.

If you have appointed a person other than Mr. Nemis or Mr. Feeney to vote 
your shares and you do not specify how you want your shares voted, your 
proxy holder will vote your shares as he or she sees fit on each item and on 
any other matter that may properly come before the Meeting.

If you are an individual shareholder, you or your authorized attorney must 
sign the Form of Proxy.  If you are a corporation or other legal entity, an 
authorized officer or attorney must sign the Form of Proxy.

Changing your vote

You can revoke a vote you made by proxy by: 

voting again by telephone or on the Internet by no later than 10:30 a.m. •	
on Friday, October 24, 2008 or, if the Meeting is adjourned, at the latest 
48 hours prior to the adjourned Meeting;

completing a form of proxy that is dated later than the form of proxy you •	
are changing and mailing it or faxing it to the Transfer Agent or sending 
a notice to our Corporate Secretary, Carmen Diges, Noront Resources 
Ltd., Suite 1000, 15 Toronto Street, Toronto, ON, M5C 2E3, so that it is 
received by no later than 10:30 a.m. on Friday, October 24, 2008 or, if 
the Meeting is adjourned, at the latest 48 hours prior to the adjourned 
Meeting;

giving a notice in writing to the Chairman of the Meeting, at the Meeting •	
or any adjournment thereof.  The notice can be from you or your 
authorized attorney.

EXERCISE OF DISCRETION BY PROXIES

The persons named in the enclosed form of proxy for use at the Meeting will 
vote the shares in respect of which they are appointed in accordance with 
the directions of the shareholders appointing them.  IN THE ABSENCE OF 
SUCH DIRECTIONS, SUCH SHARES SHALL BE VOTED “FOR”:

fixing the number of directors to be elected at the Meeting at (a) 
seven (7);
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election of the directors as nominated by Management; (b) 

appointment of MSCM LLP, Chartered Accounts, as auditors of (c) 
the Company for the ensuing year and authorizing the directors 
to fix their remuneration; 

ratifying and confirming the stock option plan of the Company; (d) 
and

to transact such further and other business as may properly come (e) 
before the said Meeting or any adjournment of adjournments 
thereof.

all as more particularly described in this circular.

The enclosed form of proxy confers discretionary authority upon the persons 
named therein with respect to any amendment, variation or other matters 
to come before the meeting other than the matters referred to in the Notice 
of Meeting.  HOWEVER, IF ANY SUCH AMENDMENTS, VARIATIONS OR 
OTHER MATTERS WHICH ARE NOT NOW KNOWN TO THE MANAGEMENT 
DESIGNEES SHOULD PROPERLY COME BEFORE THE MEETING, THE 
SHARES REPRESENTED BY THE PROXIES HEREBY SOLICITED WILL 
BE VOTED THEREON IN ACCORDANCE WITH THE BEST JUDGMENT 
OF THE PERSON OR PERSONS VOTING SUCH PROXIES.

REVOCATION OF PROXIES

You have the right to revoke your proxy at any time before it is exercised. 
Relevant provisions of the Business Corporations Act (Ontario) provided 
that you may revoke a proxy by depositing an instrument in writing, 
executed by yourself or by an attorney authorized in writing, at, or by 
transmitting, by telephonic or electronic means or any other manner 
permitted by law, a revocation to, the registered office of the Corporation 
at any time up to and including the last business day preceding the day of 
the Meeting, or any adjournment thereof, or by depositing such instrument 
with the Chairperson of the Meeting on the day of the Meeting, or any 
adjournment thereof, or in any other manner permitted by law.

EFFECTIVE DATE

The effective date of this Circular is September 22, 2008.
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INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

None of the directors or executive officers of the Company, no proposed 
nominee for election as a director of the Company, none of the persons 
who have been directors or executive officers of the Company since the 
commencement of the Company’s last completed financial year, and no 
associate or affiliate of any of the foregoing 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 
and the appointment of officers except as disclosed herein.

PARTICULARS OF MATTERS TO BE ACTED UPON

Presentation of Financial Statements

The Audited Financial Statements for the fiscal years ended April 30, 2008 
and April 30, 2007 and the report of the auditors thereon will be submitted to 
the Meeting.  Receipt at the Meeting of the auditors’ report and the Company’s 
Financial Statements for its last completed fiscal period will not constitute 
approval or disapproval of any matters referred to therein.  The Audited 
Financial Statements and the Management’s Discussion and Analysis for 
the years ended April 30, 2008 and April 30, 2007 have been mailed to 
shareholders of record and non-objecting beneficial shareholders.  A copy 
of these financial statements can be obtained at www.sedar.com.  In the 
alternative, upon receiving a written request to the address on the first page 
of this Circular, the Company will mail a copy of the financial statements to 
you. 

Fixing the Number of Directors

The articles of the Company provide for a minimum of one (1) and a maximum 
of ten (10) directors.  At the Meeting, the shareholders will be asked to fix the 
number of directors of the Company to be elected at the Meeting at seven 
(7).

Unless otherwise directed, the persons named in the enclosed form 
of proxy, if named as proxy, intend to vote FOR fixing the number of 
directors to be elected at the Meeting at seven (7).
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Election of the Board of Directors

The board of directors of the Company presently consists of seven (7) directors.  
Unless otherwise directed, the persons named in the enclosed form of 
proxy intend to vote for the election as directors of the Company, the 
seven (7) nominees of Management whose names are set forth below.  
Management does not contemplate that any of the nominees will be unable 
to serve as a director, but if that should occur for any reason prior to the 
Meeting, the persons named in the enclosed form of proxy reserve the right 
to vote for another nominee in their discretion.  Each director elected will hold 
office until the next annual meeting or until his successor is duly elected, 
unless his office is earlier vacated in accordance with the by-laws of the 
Company.  

The following table and notes thereto state the names of all the persons 
proposed to be nominated for election as directors, all of the positions 
and offices with the Company now held by them, their present principal 
occupations or employments and the number of shares of the Company 
beneficially owned, directly or indirectly, or over which control or direction is 
exercised, by each of them as of September 22, 2008.  The information as 
to shares beneficially owned has been furnished to the board of directors by 
the respective nominees.
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Paul Parisotto 

Mr. Parisotto is currently President and Chief Executive 
Officer of Arizona Star Resource Corp., which was 
acquired by Barrick Gold Corporation for $773 million 
and Blacksands Petroleum, Inc., a publicly traded US 
company focused on the acquisition, exploration and 
development of conventional and unconventional oil in 
western Canada. Blacksands owns a 75% interest in 
Access Energy, a private company of which Mr. Parisotto 
is also President and Chief Executive officer.  Mr. 
Parisotto has been President of Coniston Investment 
Corp. from October 1999 to the present, a private firm 
specializing in providing investment banking services. 

Prior to these current responsibilities, Mr. Parisotto was 
Manager, Original Listings at The Toronto Stock 
Exchange from 1985 to 1994. During his tenure at the 
TSE he was involved in the listing process for over 250 
companies.

He has also been Senior Vice-President, Corporate 
Finance for Marleau, Lemire Securities Inc. from 
January 1995 to January 1998 and was Vice-President 
and Director, Investment Banking for HSBC Securities 
(Canada) Inc. from March 1998 to June 1999. He was 
also director of Nevada Pacific Gold Ltd., a public 
company acquired by US Gold Inc. in a share exchange 
take over bid for over $100 million.

Maurice H. Stekel 

Mr. Stekel became a member of The Institute of 
Chartered Accountants in 1958. He was honoured to 
be elected by the Council of The Institute as a “Life 
Member” in November 2003. 
 
He was a founding and senior partner in the firm 
of Birnbaum, Prenick, Stekel & Co., Chartered 
Accountants. Founded in 1965, their firm was ranked 
23rd on the “Bottom Line’s Top 30” list in 1991. He 
is continuing his consulting under the auspices of 
his company Mo-Kar Holdings Inc.  Since 1971 he 
has been president of BPS Management Limited.  

Mr. Paul Parisotto 
Oakville, Ontario

Director – 2008

Nil -  Shares Owned or Controlled

100,000 Options Owned or 
Controlled

President and CEO of Blacksands 
Petroleum, Inc.

Member of the Audit Committee, 
Compensation Committee 
and Corporate Governance 
Committee.

Mr. Maurice H. Stekel  
Toronto, Ontario

Director – 2003

100,000 Shares Owned or 
Controlled

100,000 Options Owned or 
Controlled

Chartered Accountant

Member of the Audit Committee, 
Compensation Committee 
and Corporate Governance 
Committee.
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Throughout Mr. Stekel’s career, he has been 
extremely involved in various aspects of the mining 
industry. Also, since 1963, he has been appointed to 
hold directorships in numerous mining companies. 
In addition he has held and continues to hold 
directorships in various other corporations.

John Douglas Blanchflower 

Mr. Blanchflower holds a B.Sc. Honours Geology, 
1971. He is a Registered Professional Geoscientist 
A.P.E.G.B.C.and A.P.P.E.G.A. 
 
Mr. Blanchflower has thirty-seven years of 
professional experience in economic mineral 
exploration, including: five years of pre-graduate 
field experience; twelve years as a project and 
district geologist employed by various major mineral 
exploration companies and twenty-six years as a 
geological consultant president of Minorex  
Consulting Ltd. 
 
Mr. Blanchflower’s specialization is in applied mineral 
exploration for bulk and lode gold-silver, precious 
metal-bearing volcanogenic massive sulphide 
(VMS), porphyry copper-molybdenum and porphyry 
copper-gold deposits throughout the North American 
Cordillera.

Richard Nemis 

Since 1980, Mr. Nemis has been the President of 
Noront, since its origins dating back to the exploration 
and discovery of a significant antimony deposit. 
The mine was put into production but due to poor 
antimony prices, was put on a care and standby basis 
by Roycefield Resources. 
 
Mr. Nemis was president and CEO of Central Crude 
Ltd. until its merger to become River Gold Mines 
Inc. During the period in which Mr. Nemis was its 
President, Central Crude discovered and raised over 
$35 million to develop two deposits. The first gold 
deposit being the Eagle River Deposit near Mishibishu 

Mr. John Douglas Blanchflower  
Aldergrove, B.C.

Director – 1991 
 
70,000  Shares Owned or 
Controlled

100,000 Options Owned or 
Controlled

Geologist and President of 
Minorex Consulting Ltd.

Member of the Audit Committee, 
Compensation Committee 
and Corporate Governance 
Committee.

Mr. Richard Nemis  
Toronto, ON

Director – 1980

C.E.O., President

1,649,590 Shares Owned or 
Controlled

1,700,000 Options Owned or 
Controlled
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Lake (south of Hemlo, Ontario) where River Gold is 
currently in operation and secondly, to delineate the 
Moss Lake Deposit, Thunder Bay area, Ontario.

Mr. Nemis was associated with a Mr. V.N. Harbinson 
and associated with a number of the Harbinson group 
of companies, including Consolidated Durham Mines, 
Spooner Mines and Oils and Dominion Explorers, 
Noble Mines and Oils, Onaping Resources. 
 
Mr. Nemis currently is a senior member and part 
owner of the largest structural steel firm in northern 
Ontario, operating since 1946 out of Sudbury.

Neil Novak, P. Geologist 

Mr. Novak originally joined the Board of Noront in 
2001 and was appointed VP Exploration in November 
2007. In recognition of his long-standing relationship 
with Aboriginal peoples throughout his career, Neil 
Novak has been appointed Vice-President Corporate 
and Aboriginal Affairs for Noront. 
 
Mr. Novak’s professional experience has spanned 
exploration projects in uranium, gold, diamonds and 
other precious metals, as well as base metals. 
 
Mr. Novak started his career as project geologist for 
the Canadian operations of Australian based uranium 
explorer Pancontinental Mining Ltd. between 1977 
and 1983. In 1983 he left Pancontinental and formed 
a private consulting company, Nominex Ltd., and as 
managing director of Nominex, Mr. Novak became 
involved with and managed various North American 
and International exploration assignments, including 
base metal and diamond projects in the James Bay 
Lowlands of Northern Ontario, in the area now known 
as the “Ring of Fire”. 
 
Mr. Novak helped form (in 1992) and eventually 
became an active board member and senior officer of 
Spider Resources Inc., in 1995 and has remained as 
such through to the present.  He is currently President 
and CEO of Spider. 
 

Mr. Neil Novak  
Cambridge, ON

Director – 2003 
Vice-President, Corporate and 
Aboriginal Affairs

150,000 Shares Owned or 
Controlled

240,000 Options Owned or 
Controlled

President and CEO of Spider 
Resources Inc. and Nominex Ltd.
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In addition to being a board member of Noront 
and Spider, Mr. Novak is a member of the board of 
directors of Renfoth Resources Inc. and Cadillac 
Ventures Inc.

David Graham, B.Sc.

Mr. Graham joined the board of Noront in December 
2006, and has been appointed Vice-President, Special 
Projects for Noront.

In 1986 Mr. Graham became President of R. Bruce 
Graham and Associates Ltd. a mining consulting firm 
that has served the mineral industry since 1956. Mr. 
Graham has over twenty five years of experience in the 
industry and has served as a director and manager of 
a number of private and public natural resource and 
mining concerns.  His relevant experience has been 
in the fields of base and precious metals, uranium and 
industrial minerals and materials. 

Robert Bryce

Mr. Bryce has in excess of thirty years of experience 
in mine construction and operation, mostly gained in 
the base metal mines of Northwestern Quebec.  From 
1965 to 1975, he was a chief engineer and assistant 
manager of the Opemiska Mine, Chapais, Quebec, of 
Falconbridge Copper Ltd.  From 1975 to 1990, he led 
the development and construction of the 1500 TPD B 
zone underground mine and the 5000 TPD A-1 zone 
open pit mine and concentrator for BP Selco at Joutel, 
Quebec, as well as the operation of those mines.  
From 1991 to 1994, Mr. Bryce assembled the team 
that developed the 4000 TPD Louvicourt mine for Aur 
Resources, at Val-d’Or, Quebec.

In 1996, Mr. Bryce founded and led Abitex Resources 
Inc. (formerly Xemac Resources Inc.) to explore for 
base and precious metals in Quebec and the rest of 
North America.  He also serves as a director of five 
other exploration and development companies: Alexis 
Minerals Corporation, Journey Resources Corp., 
Kalahari Resources Inc., Tagish Lake Gold Corp. 
Scorpio Mining Corporation as well as  Western Wind 
Energy Corp.

Mr. David Graham  
Toronto, ON

Director – 2006 
Vice-President, Special Projects

10,000 Shares Owned or 
Controlled

390,000 Options Owned or 
Controlled

President of R. Bruce Graham & 
Associates

Mr. Robert Bryce 
Toronto, ON

Nominee   
 
10,000 Shares Owned or 
Controlled

Nil Options Owned or Controlled

Independent consultant
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Noront benefits from the extensive experience of its board members, who 
collectively have over 200 years’ experience in the mining sector.  This past 
year has required Noront to evolve from a junior exploration company, into 
a more advanced exploration and development company, charged by its 
shareholders with the responsibility of protecting and developing its rich base 
of discoveries.  Management and the board of directors of Noront take that 
responsibility seriously, and since the year ended April 30, 2008, has added 
both to its board of directors and its management team in order to better 
fulfill this charge.  As the assets of your Company continue to grow, Noront’s 
board and management continue to assess and expand upon the skills and 
experience required to advance Noront’s assets and interests against the 
backdrop of current market conditions.  Your board of directors understands 
that Noront will need to keep evolving to grow with its projects and serve its 
shareholders’ interests on a variety of levels.  We at Noront, are committed 
to the following four cornerstone elements to enhance shareholder value in 
difficult economic conditions:

balancing ongoing exploration and development programs and 1. 
budgets with the need to manage the Company’s treasury prudently;

creating greater awareness and understanding of the significance of 2. 
the copper-nickel-PGM and the chromite discoveries;

exploring strategic opportunities to assist the Company to reach the 3. 
critical size for Noront’s mineral discoveries, that would justify their 
further development on an economic basis; and

building out the mining value proposition by exploring direct shipping 4. 
opportunities for both the copper-nickel-PGM and the chromite 
discoveries.

The board of directors of your Company is balanced among: (i) nominees 
such as Mr. Nemis, who founded Noront almost thirty years ago, and who 
have a proven track record of steering your Company through various 
economic cycles and stages of corporate development, (ii) nominees such 
as Mr. Stekel and Mr. Novak, who contribute their experiences as officers 
and directors with various public companies over the years, and (iii) Messrs. 
Parisotto and Graham, two of the more recent members who add a new set 
of skills and perspectives to Noront’s board of directors.
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Appointment of Auditor

Unless otherwise directed, the persons named in the enclosed form 
of proxy intend to vote FOR the appointment of MSCM LLP, Chartered 
Accountants, of Toronto, Ontario, as auditors of the Company, to hold 
office until the next annual meeting of shareholders and to authorize 
the directors of the Company to fix the auditors’ remuneration.  MSCM 
LLP have been the auditors of the Company since approximately 1996.  

On the representations of the said auditors, neither that firm nor any of its 
partners has any direct financial interest nor any material indirect financial 
interest in the Company or any of its subsidiaries nor has had any connection 
during the past three years with the Company or any of its subsidiaries in 
the capacity of promoter, underwriter, voting trustee, director, officer or 
employee.

The shareholders are urged by Management to appoint MSCM LLP, Chartered 
Accountants, as the Company’s auditors and to authorize the board of 
directors to fix their remuneration.

Ratification of Stock Option Plan

Shareholders are being asked to ratify and the Company’s stock option plan 
which was approved by the shareholders of the Company on October 31, 
2007 (the “Stock Option Plan”) as required by the TSX Venture Exchange.  

Management is of the view that incentive options are an important 
component for a company such as Noront to be able to attract and retain 
qualified personnel.  Often, particularly at its current stage of growth and 
development, the Company is competing against larger companies, with 
greater financial means than Noront for individuals possessing the desired 
skills and experience.   The ability to grant incentive options is often critical 
to Noront’s ability to compete against such larger corporations for personnel.  
Accordingly, it is in the best interests of the Company to ratify the Stock Option 
Plan that permits the total number of options available to be equal to 10% of 
the Company’s outstanding capital on the date of grant.  This is a standard 
ceiling for such plans for many issuers listed on the TSX Venture Exchange.  
The rules of the TSX Venture Exchange require that the Company to obtain 
annual approval for its Stock Option Plan.  
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The Stock Option Plan provides that eligible persons thereunder include any 
director, employee, (full-time or part-time), executive officer or consultant of 
the Company or any subsidiary thereof.  A consultant means an individual 
(including an individual whose services are contracted through a personal 
holding Company) with whom the Company or a subsidiary has contract for 
substantial services.  The New Stock Option Plan will allow the Company 
to attract new shares which may be reserved and set aside for issuance to 
eligible persons may not exceed 10% of the issued and outstanding common 
shares from time to time.  Investor relations persons may not be granted 
options exceeding 2% of outstanding capital and such options must rest over 
a one year period with no more than 25% vesting in each quarter in arrears.

The Stock Option Plan is administered by the board of directors of the 
Company.  The board of directors will have the authority to determine, among 
other things, subject to the terms and conditions of the Stock Option Plan, 
the terms, limitations, restrictions and conditions respecting the grant of stock 
options under the Stock Option Plan.

The Board has the authority under the Stock Option Plan to establish the 
option price at the time each stock option is granted which shall in all cases 
be not less than the closing sale price of the common shares on the TSX 
Venture Exchange on the trading day immediately preceding the date of the 
grant less applicable discounts permitted by the rules of the TSX Venture 
Exchange.

Options granted under the Stock Option Plan must be exercised no later than 
five (5) years after the date of grant and options are not transferable other 
than by will or the laws of descent and distribution.  If an optionee ceases to 
be an eligible person for any reason whatsoever other than death, each option 
held by such optionee will cease to be exercisable in a period not exceeding 
three (3) months following the termination of the optionee’s position with the 
Company but only up to and including the original option expiry date.  This 
is limited to thirty (30) days for any consultant providing Investor Relations 
Services.  If an optionee dies, the legal representative of the optionee may 
exercise the optionee’s options for a period not exceeding one (1) year after 
the date of the optionee’s death but only up to and including the original 
option expiry date.   

The Company will not provide any optionee with financial assistance in 
order to enable such optionee to exercise stock options granted under the 
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Stock Option Plan.  Other than the Plan and the proposed Stock Option Plan 
and its predecessor plan which was replaced by the Stock Option Plan, the 
Company has no other compensation plans or arrangements in place and 
none are currently contemplated.

The text of the ordinary resolution to be considered at the Meeting approving 
the Stock Option Plan is as follows:

 “BE IT RESOLVED THAT:

 1. the Stock Option Plan, be and is hereby ratified and confirmed; 
and 

2. any director or officer be and is hereby authorized to execute 
and deliver all such deeds, documents and other writings and 
perform such acts as may be necessary in order to give effect to 
the adoption of the Stock Option Plan.”

Unless otherwise directed, the persons named in the enclosed form of 
proxy, if named as proxy, intend to vote FOR the resolution ratifying and 
confirming the Stock Option Plan.

OTHER MATTERS

The information contained herein is given as of September 22, 2008, except 
where indicated.  Management of the Company knows of no amendment of 
the matters referred to in the Notice of Meeting.  However, if any amendment, 
variation or other business should properly be brought before the Meeting, 
the accompanying Form of Proxy confers discretionary authority upon the 
persons named therein to vote upon any amendment or variation of the 
matters referred to in such notice or on such other business in accordance 
with their best judgment.

ADDITIONAL INFORMATION

Financial information is provided in the Company’s annual audited financial 
statements and any interim financial statements submitted subsequent to the 
filing of the most recent annual financial statements and the Management’s 
Discussion and Analysis (“MD&A”) included in those statements.  Copies 
of the Company’s financial statements and related MD&A are available 
upon request from the Company’s Corporate Secretary as well as on the 
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Company’s website.  Additional information relating to the Company is also 
available on SEDAR at www.sedar.com. 

EXECUTIVE COMPENSATION

Summary Compensation Table

The following table contains information about the compensation paid to, 
earned by and payable to, the Company’s Chief Executive Officer, Richard 
Nemis, for the fiscal years ended April 30, 2008, April 30, 2007 and April 30, 
2006 and its Chief Financial Officer, Robert D.B. Suttie, for the fiscal year 
ended April 30, 2008 and April 30, 2007.  In accordance with the Form, the 
Company does not have any other “Named Executive Officers” given that 
no executive officer received total salary and bonus in excess of $150,000 
during such periods.  Specific aspects of compensation payable to the 
Named Executive Officers of the Company are dealt with in further detail in 
subsequent tables. 

Long-Term Compensation

Awards Payouts
Name 
and 
Principal 
Position

Year Salary ($) Bonus ($) Other 
Annual 
Compen-
sation ($)

Securi-
ties under 
Options 
Granted 
(#)

Shares 
or Units 
Subject 
to Resale 
Restric-
tions
(#)

LTI Pay-
outs ($)

All Other 
Compen-
sation ($)

Richard 
Nemis, 
Presi-
dent & 
C.E.O

2008 155,646 Nil Nil 600,000 Nil Nil Nil

2007 60,000 Nil Nil 300,000 Nil Nil Nil

2006 60,000 15,000 Nil Nil Nil Nil Nil

Robert 
D.B. 
Suttie, 
C.F.O (2)

2008 42,575 Nil Nil 25,000 Nil Nil Nil

2007 4,988 Nil Nil 75,000 Nil Nil Nil

(1)  Granted pursuant to the Company’s Stock Option Plan (please see  
heading “Stock Option Plan”).

(2) Mr. Suttie was appointed as Chief Financial Officer on January 8, 2007.  
Prior to that, the Company did not have a Chief Financial Officer.
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Long-Term Incentive Plans

The Company has no long-term incentive plans.

Options and SARs

As at September 18, 2008, the Company has 4,780,000 stock options 
outstanding and has a Stock Option Plan.  Reference is made to the heading 
“Stock Option Plan” for particulars.

Option Grants in 2008

The following table provides details on stock options granted to the Company’s 
Named Executive Officers in the fiscal year ended April 30, 2008 under the 
terms of the Stock Option Plan: 

 Options Exercised

The following table provides detailed information regarding options exercised 
by the Named Executive Officers during the fiscal year ended April 30, 2008.  
In addition, details on remaining options held are provided.

Name Securities 
Under 
Options 
Granted (#)

% of Total 
Options 
Granted to 
Employees in 
Financial Year

Exercise 
Price ($)

Market Value 
of Securities 
Underlying 
Options on 
Date of Grant

Exploration Date

 
Richard Nemis

 
100,000

 
11%

 
$5.13

 
$530,000

 
November 7, 2012

 
Robert D.B. Suttie 

 
25,000

 
3%

 
$5.13

 
$132,500

 
November 7, 2012

Name Securities 
Acquired 
on 
Exercise 
(#)

Aggregate 
Value 
Realized 
($)

Unexercised at April 30, 
2008

Options Value of in- 
the Money 
Unexercised 
Options at  
April 30, 2008(1)

Exercisable (#) Unexercisable (#) Exercisable (#) Unexercisable (#)

Richard Nemis Nil Nil 1,200,000 Nil 4,430,000 Nil

Robert D.B. Suttie 75,000 $247,755 25,000 Nil 25,000 Nil
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  (1)  Based upon the closing price of the Company’s Common Shares on 
April 30, 2008, of $4.45.

Other Compensation Matters

There were no other long-term incentive awards made to the Named Executive 
Officers of the Company during the fiscal year ending April 30, 2008.  There 
are no pension plan benefits in place for the Named Executive Officers and 
none of the Named Executive Officers, senior officers or directors of the 
Company is indebted to the Company.

Employment Contracts

The Company has entered into an employment agreement with its President 
and Chief Executive Officer, dated November 9, 2007 (the “New Agreement”) 
which replaced Mr. Nemis’ prior employment agreement dated June 1, 2004 
(the “Old Agreement”).  Under the Old Agreement Mr. Nemis was paid a 
salary of $5,000 per month.  Commencing April 30, 2006, Mr. Nemis was also 
entitled to receive an additional payment of $25,000 per annum.  Under the 
New Agreement, which better reflects Mr. Nemis’ increased responsibilities 
and workload following the Eagle One Discovery, Mr. Nemis is paid an annual 
salary of $222,000.  He is also entitled to participate in the Stock Option 
Plan, any benefit plans of the Company and to receive a discretionary bonus, 
targeted at 30% of Mr. Nemis’ base salary.  In the event that his employment 
is terminated due to disability, Mr. Nemis is entitled to receive his base salary 
and benefits for a period of one year.  In the event that this employment is 
terminated for any reason other than disability or cause, Mr. Nemis is entitled 
to receive a lump sum payment equal to two times his annual base salary 
and a continuation of his benefits for a period of two years.  In the event that 
his employment is terminated within six months after a change of control of 
the Company (which includes the acquisition of ownership of or control or 
direction over more than 50% by value of the assets of the Company), Mr. 
Nemis is entitled to receive: (a) a lump sum payment equal to two times his 
annual base salary; (b) an amount equal to the aggregate of: (i) his maximum 
target bonus for the year in which the termination occurred pro-rated to the 
date of termination; and (ii) his maximum target bonus for a period of two 
years; and (c) a continuation of his benefits for a period of two years.
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The Company has entered into a consulting agreement with Mr. Robert 
D.B. Suttie pursuant to which he provides services to the Company as Chief 
Financial Officer based on $150 per hour billed monthly, reimbursements 
of expenses incurred in the performance of his duties, and the issuance of 
75,000 stock options he is to review quarterly and all financials prepared or 
publicly disseminated during his term, prepare MD&A, reports and disclosures 
on a periodic basis as required.

As of April 30, 2008, the Company had no other compensatory plan or 
arrangement with respect to the Named Executive Officers that results or will 
result from the resignation, retirement or any other termination of employment 
of any such officer’s employment with the Company, from a change of control 
of the Company or a change in the responsibilities of a Named Executive 
Officer following a change-in-control.

Compensation of Directors

During the year ended April 30, 2008, the board of directors implemented a 
policy of compensating non-management directors on the basis of $500 for 
each board meeting and each committee meeting attended.  All directors 
of the Company are reimbursed for out-of-pocket expenses incurred in 
connection with the performance of their duties.  For the year ended April 30, 
2008, each of Messrs. Stekel and Blanchflower received $500 in director’s 
fees.  For details of the stock options granted to directors, please see the 
heading “Stock Option Plan”.

DIRECTORS & OFFICERS INSURANCE 

During the financial year ended April 30, 2008, the Company had in force 
Directors’ and Officers’ Liability Insurance policies in the amount of $5,000,000 
for the benefit of the directors and officers of the Company.  The total amount 
of the premiums paid by the Company for the policies in effect for the year 
ended April 30, 2008 was $13,200.  No portion of these premiums was paid 
by the directors and officers of the Company.  A deductible of $25,000 applied 
in certain circumstances.

Compensation Committee

For the year ended April 30, 2008, compensation decisions were made 
by the Compensation Committee comprised of Douglas Blanchflower and 
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Maurice Stekel.  The board of directors of Noront appointed a Compensation 
Committee subsequent to the year ended April 30, 2008, which consists of 
Douglas Blanchflower, Maurice Stekel and Paul Parisotto, all of whom are 
independent directors of Noront.  

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY 
COMPENSATION PLANS

The following table sets out information as of April 30, 2008 with respect 
to compensation plans under which equity securities of the Company are 
authorized for issuance.

Plan Number of 
securities to 
be issued upon 
exercise of 
outstanding 
options, warrants 
and rights (A)

Weighted-
average 
exercise price 
of outstanding 
options, 
warrants and 
rights

Number of securities 
remaining available for 
future issuance under 
equity compensation plans 
(excluding securities 
reflected in column (A)

Equity compensation 
plans approved by 
securityholders

945,000 $0.51 10,239,388

Equity compensation 
plans not approved by 
securityholders

Nil Nil Nil

Total 945,000 $0.51 10,239,388
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STOCK OPTION PLAN

On September 15, 2003, the Company adopted a Stock Option Plan (the 
“Old Plan”), which was ratified by shareholders on October 30, 2003.  The 
Old Plan replaced a former plan that had been approved on October 30, 
1998.  All grants previously issued under the Old Plan have been exercised, 
cancelled or have expired and no further grants of options may be made 
under the Old Plan.

For details of the Company’s current stock option plan, please see the heading 
“Ratification of Stock Option Plan”.  As of the date of this Circular, there are 
currently 8,201,478 options available for grant under the Stock Option Plan, 
995,000 options that have been exercised under the Stock Option Plan and 
4,780,000 stock options that are outstanding under the Stock Option Plan as 
follows:

Name and Position Common Shares 
Under Option

Exercise Price 
Range (per Share)

Expiry Date

Directors 2,630,000 $0.15 to $5.13 March 5, 2009 to June 10, 2013

Senior Officers 1,475,000 $0.15 to $5.13 Aug 26, 2009 to June 10, 2013

Consultants 225,000 $0.68 to $5.13 Sept 1, 2009 to Aug 1, 2013

Employees 450,000 $0.75 to $5.13 Dec 8, 2011 to Aug 1, 2013

TOTAL 4,780,000
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INDEBTEDNESS OF OFFICERS AND DIRECTORS

No officer or director of the Company is indebted to the Company for any 
sum.

INTEREST OF INSIDERS IN MATERIAL TRANSACTIONS

No insider of the Company, no proposed nominee for election as a director 
of the Company, and no associate or affiliate of any of the foregoing, has any 
material interest, direct or indirect, in any transaction since the commencement 
of the Company’s last financial year or in any proposed transaction, which, in 
either case, has materially affected or will materially affect the Company or 
any of its subsidiaries, other than disclosed under the headings “Executive 
Compensation”, “Stock Option Plan” and “Other Material Facts” and as 
disclosed below.

AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITORS

Multilateral Instrument 52-110 of the Canadian Securities Administrators (“MI 
52-110”) requires the Company, as a Venture Issuer, to disclose annually in 
its information circular certain information relating to the Company’s audit 
committee and its relationship with the Company’s independent auditors.  

The Audit Committee’s Charter

The Company’s Audit Committee is governed by its Audit Committee Charter, 
a copy of which is annexed hereto as Schedule “A”.

Composition of the Audit Committee

The Company’s Audit Committee is currently comprised of three (3) directors, 
Paul Parisotto, Douglas Blanchflower and Maurice Stekel.  As defined in MI 
52-110, all members of the audit committee are independent.  Also as defined 
in MI 52-110, all the members of the audit committee are financially literate.  

Audit Committee Oversight

Since the commencement of the Company’s most recently completed 
fiscal year, the Company’s board of directors has not failed to adopt a 
recommendation of the Audit Committee to nominate or compensate an 
external auditor.
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Relevant Education and Experience

For the relevant education and experience of each of the members of the 
Company’s Audit Committee, please see the biographical summary of each 
of Messrs. Parisotto, Stekel and Blanchflower under the heading “Election of 
the Board of Directors”.

Reliance on Certain Exemptions

Since the effective date of MI 52-110, the Company has not relied on the 
exemptions contained in sections 2.4 or 8 of MI 52-110.  Section 2.4 provides 
an exemption from the requirement that the audit committee must pre-approve 
all non-audit services to be  provided by the auditors, where the total amount 
of fees related to the non-audit services are not expected to exceed 5% of 
the total fees payable to the auditors in the fiscal year in which the non-audit 
services were provided.  Section 8 permits a company to apply to a securities 
regulatory authority for an exemption from the requirements of MI 52-110, in 
whole or in part.

Pre Approval Policies and Procedures

The Committee has not adopted specific policies and procedures for the 
engagement of non-audit services.  The Committee will review the engagement 
of non-audit services as required.

External Auditors Service Fees (By Category)

The fees paid by the Company’s external auditors in each of the last two 
fiscal years for audit fees are as follows:

 

(1)  Fees charged for assurance and related services reasonably related to 
the performance of an audit, and not included under Audit Fees.

(2)   Fees charged for tax compliance, tax advice and tax planning 
services.

(3)  Fees for services other than disclosed in any other column.

Financial Year 
Ending       

Audit Fees Audit Related 
Fees 1

Tax Fees 2 All Other 
Fees3

2008 $47,200 $Nil $15,900 $3,100

2007 $33,000 Nil $3,600 Nil

 

Prinect Printready ColorCarver
Page is color controlled with Prinect Printready ColorCarver 3.0.76
Copyright 2005 Heidelberger Druckmaschinen AG
http://www.heidelberg.com

To view actual document colors and color spaces,
please contact your local Heidelberg office in order to get a free
Prinect Color Editor (Viewer) plug-in.

Applied Color Management Settings:
Output Intent (Press Profile): ISOcoated.icc

RGB Image:
Profile: HDM sRGB Profile.icm
Rendering Intent: Perceptual
Black Point Compensation: no

RGB Graphic:
Profile: HDM sRGB Profile.icm
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Turn R=G=B (Tolerance 0.5%) Graphic into Gray: yes

Turn C=M=Y,K=0 (Tolerance 0.1%) Graphic into Gray: no
CMM for overprinting CMYK graphic: no
Gray Image: Apply CMYK Profile: no
Gray Graphic: Apply CMYK Profile: no
Treat Calibrated RGB as Device RGB: yes
Treat Calibrated Gray as Device Gray: yes
Remove embedded non-CMYK Profiles: yes
Remove embedded CMYK Profiles: yes

Applied Miscellaneous Settings:
All Colors to knockout: yes
Pure black to overprint: yes  Limit: 100%
Turn Overprint CMYK White to Knockout: yes
Turn Overprinting Device Gray to K: yes
CMYK Overprint mode: set to OPM1 if not set
Create "All" from 4x100% CMYK: yes
Delete "All" Colors: no
Convert "All" to K: no




- 29 -

Exemption

The Company is relying upon the exemption in section 6.1 of MI 52-110 for 
venture issuers which allows for an exemption from Parts 3 (Composition of 
the Audit Committee) and 5 (Reporting Obligations) of MI 52-110 and allows 
for the short form of disclosure of audit committee procedures set out in 
Form 52-110F2. 

CORPORATE GOVERNANCE 

Effective June 30, 2006, the securities regulatory authorities in Canada 
adopted national Instrument 58-101-Disclosure of Corporate Governance 
Practices (“NI-58-101”) and National Policy 58-201 Corporate Governance 
Guidelines (“NP-58-201”).  NP-58-201 contains a series of guidelines for 
effective corporate governance.  The guidelines deal with such matters as 
the constitution and independence of corporate boards, their functions, the 
experience and education of board members and other items dealing with 
sound corporate governance. 

Noront considers good corporate governance to be central to the effective 
and efficient operation of its business and is committed to implementing high 
standards of corporate governance and reporting.  The board of directors of 
Noront reviews and formulates policies with respect to corporate governance 
issues.  Noront attempts, so far as is practical and reasonable, given the 
nature of Noront’s business and available resources, to seek to adhere to the 
guidelines outlined in NP 58-201.

The significant corporate growth which Noront experienced over the past 
year has required Noront to review its corporate governance and reporting 
standards.  Management of Noront believes that it has made good progress 
over the past year in implementing new standards and practices in the 
corporate governance area.  Important improvements to Noront’s corporate 
governance practices which have come into effect over the past year 
include:

creation of a corporate governance committee of the board of 	
directors

adoption of a disclosure policy	

improved policies regarding the safeguarding of technical results from 	
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the field and including all stages of processing until receipt and public 
dissemination by head office

adoption of stringent quality assurance and quality control protocols, 	
developed in conjunction with Noront’s independent “qualified person”, 
within the meaning of National Instrument 43-101

conducting a corporate governance audit of Noront’s processes and 	
operations procedures.  Noront is now reviewing the results of this audit 
to determine implementation strategy

reviewing Noront’s internal financial controls both at head office and in 	
the field

adopting as a matter of practice, the principle that a portion of each 	
meeting of the board of directors be devoted to a meeting of non-
management directors without management present

In addition, Noront can provide the following summary of its corporate 
governance policies:

Board of Directors1.  — The board of directors is responsible for guiding 
and supervising Noront’s business and its affairs.  In this regard, the 
board reviews, approves and provides guidance on key corporate 
matters, including the strategic business planning process and certain 
operations decision such as acquisitions and dispositions, operating 
and capital budgets, major financings, significant policy decisions, 
the performance and compensation of senior management including 
pursuant to the Stock Option Plan, and the financial statements.  
The board facilitates its exercise of independent supervision over 
management by ensuring a majority of the directors of the Company 
are independent.  Currently three directors being Maurice Stekel, 
Douglas Blanchflower and Paul Parisotto are independent directors 
of the Company. If elected, Mr. Bryce would also be an independent 
director of the Company, resulting in the Company having a majority of 
independent directors.

Directorships2.  — Richard Nemis is a director of Goldeye Explorations 
Ltd. and Tribute Minerals Corp.; Maurice Stekel is a director of Simberi 
Mining Corporation and Cadillac Ventures Inc.; Neil Novak is a director 
of Spider Resources Inc. Cadillac Ventures Inc. and Renforth Resources 
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Inc.; Paul Parisotto is a director of Blacksands Petroleum, Inc. Douglas 
Blanchflower and David Graham are not presently directors of any other 
issuer that is a reporting issuer (or the equivalent) in a jurisdiction or a 
foreign jurisdiction. 

Orientation and Continuing Education3.  — The board of directors is 
in the process of developing a Corporate Governance Policy which will 
include the establishment of a Corporate Governance Committee, one 
of the mandates of which will be to create an orientation program for new 
board members.  The board of directors has not currently established 
criteria for continuing education for directors. 

Ethical Business Conduct4.  — Noront is committed to maintaining high 
standards of integrity and accountability in conducting its business.  The 
directors understand their fiduciary obligations as directors of a public 
company and are in the process of developing a code of business 
conduct and ethics.

Nomination of Directors5.  — The board of directors will continue to 
be responsible for identifying new candidates for the board including 
members to fill any vacancies on the board.  It will consider candidates 
submitted by directors, officers, employees, shareholders and others 
and may retain search firms for the purposes of identifying suitable 
candidates who meet the level of personal and professional integrity 
and ability it deems appropriate for directors of the Company.

Compensation6.  — The entire board of directors will continue to review 
the compensation of directors and officers including the granting of 
stock options.  Compensation will be determined with reference, in 
part, to compensation of officers and directors in similar industries 
performing similar functions.  

Other Board Committees7.  — Currently the board has established a 
Corporate Governance Committee along with its Audit Committee and 
Compensation Committee but has no intention at this time to establish 
other standing committees of the board.  

Assessments8.  — The Corporate Governance Committee is in the 
process of conducting an audit of the corporate governance practices 
of Noront and establishing procedures for satisfying itself that the board, 
its committees, and its individual directors are performing effectively. 
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APPROVAL OF DIRECTORS

The Circular and the mailing of same to shareholders has been approved by 
the board of directors of the Company.

DATED the 22nd day of September, 2008.

BY ORDER OF THE 
BOARD OF DIRECTORS

“Richard Nemis”

RICHARD NEMIS
President and CEO
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SCHEDULE “A” – AUDIT COMMITTEE CHARTER

Purpose of the Audit Committee

The purpose of the Audit Committee (the “Committee”) of the Board of 
Directors (the “Board”) of the Company is to assist the Board in fulfilling 
its responsibility for the oversight of the financial reporting process.  The 
purpose of this Charter is to ensure that the Company maintains a strong, 
effective and independent audit committee, to enhance the quality of 
financial disclosure made by the Company and to foster increased investor 
confidence in both the Company and Canada’s capital markets.  It is the 
intention of the Board that through the involvement of the Committee, 
the external audit will be conducted independently of the Company’s 
Management to ensure that the independent auditors serve the interests 
of shareholders rather than the interests of Management of the Company.  
The Committee will act as a liaison to provide better communication 
between the Board and the external auditors.  The Committee will review 
financial reports or other financial information provided by the Company to 
regulatory authorities and shareholders and review the integrity, adequacy 
and timeliness of the financial reporting and disclosure practices of the 
Company.  The Committee will monitor the independence and performance 
of the Company’s independent auditors.  

Composition and Procedures of the Audit Committee

The Committee shall consist of at least three (3) directors.  Members of 
the Committee shall be appointed by the Board and may be removed by 
the Board in its discretion.  While the Board may recommend a Chairman 
for the Committee, the Committee shall have the discretion to appoint 
the Chairman from amongst its members.  The Committee shall establish 
procedures for quorum, notice and timing of meetings subject to the proviso 
that a quorum shall be no less than two (2) Committee members.  Meetings 
shall be held no less regularly than once per quarter to review the audited 
financial statements and interim financial statements of the Company.  
At least two (2) members of the Committee shall be independent and 
the Board and the Committee shall endeavour to only appoint directors 
to the Committee, who in the opinion of the Board, would be free from 
a relationship which would interfere with the exercise of the Committee 

Prinect Printready ColorCarver
Page is color controlled with Prinect Printready ColorCarver 3.0.76
Copyright 2005 Heidelberger Druckmaschinen AG
http://www.heidelberg.com

To view actual document colors and color spaces,
please contact your local Heidelberg office in order to get a free
Prinect Color Editor (Viewer) plug-in.

Applied Color Management Settings:
Output Intent (Press Profile): ISOcoated.icc

RGB Image:
Profile: HDM sRGB Profile.icm
Rendering Intent: Perceptual
Black Point Compensation: no

RGB Graphic:
Profile: HDM sRGB Profile.icm
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Turn R=G=B (Tolerance 0.5%) Graphic into Gray: yes

Turn C=M=Y,K=0 (Tolerance 0.1%) Graphic into Gray: no
CMM for overprinting CMYK graphic: no
Gray Image: Apply CMYK Profile: no
Gray Graphic: Apply CMYK Profile: no
Treat Calibrated RGB as Device RGB: yes
Treat Calibrated Gray as Device Gray: yes
Remove embedded non-CMYK Profiles: yes
Remove embedded CMYK Profiles: yes

Applied Miscellaneous Settings:
All Colors to knockout: yes
Pure black to overprint: yes  Limit: 100%
Turn Overprint CMYK White to Knockout: yes
Turn Overprinting Device Gray to K: yes
CMYK Overprint mode: set to OPM1 if not set
Create "All" from 4x100% CMYK: yes
Delete "All" Colors: no
Convert "All" to K: no




- A-2 -

members’ independent judgment in accordance with the requirements of 
Multilateral Instrument 52-110.  At least one (1) member of the Committee 
shall have accounting or related financial management expertise.  All 
members of the Committee that are not financially literate will work towards 
becoming financially literate to obtain a working familiarity with basic 
finance and accounting practices applicable to the Company.  For the 
purposes of this Charter, an individual is financially literate if he or she has 
the ability to read and understand a set of financial statements that present 
a breadth and level of complexity of accounting issues that are generally 
comparable to the breadth and complexity of the issues that can reasonably 
be expected to be raised by the Company’s financial statements.

Specific duties and responsibilities of the Audit Committee

(1)  The Committee shall recommend to the Board:

(a)  the external auditors to be nominated for the purpose of 
preparing or issuing an auditors’ report or performing other 
audit, review or attest services for the Company; and

(b)  the compensation of the external auditors.

(2)  The Committee shall be directly responsible for overseeing the work 
of the external auditors engaged for the purpose of preparing or 
issuing an auditors’ report or performing other audit, review or attest 
services for the Company, including the resolution of disagreements 
between Management and the external auditors regarding financial 
reporting.

(3)  The Committee shall pre-approve all non-audit services to be 
provided to the Company or its subsidiary entities by the Company’s 
external auditors.

(4)  The Committee satisfies the pre-approval requirement in subsection 
(3) if:

(a)  the aggregate amount of all the non-audit services that were not 
pre-approved is reasonably expected to constitute no more than 
five per cent of the total amount of fees paid by the Company 
and its subsidiary entities to the Company’s external auditors 
during the fiscal year in which the services are provided;
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(b)  the Company or the subsidiary entity of the Company, as the 
case may be, did not recognize the services as non-audit 
services at the time of the engagement; and

(c)  the services are promptly brought to the attention of the 
Committee and approved, prior to the completion of the audit, 
by the Committee or by one or more of its members to whom 
authority to grant such approvals has been delegated by the 
Committee.

(5)  

 (a)   The Committee may delegate to one or more independent 
members the authority to pre-approve non-audit services in 
satisfaction of the requirement in subsection (3).

(b)  The pre-approval of non-audit services by any member to 
whom authority has been delegated pursuant to subsection (5)
(a) must be presented to the Committee at its first scheduled 
meeting following such pre-approval.

(6)  The Committee satisfies the pre-approval requirement in subsection 
(3) if it adopts specific policies and procedures for the engagement of 
the non-audit services, if:

(a)  the pre-approval policies and procedures are detailed as to the 
particular service;

(b)  the Committee is informed of each non-audit service; and

(c)  the procedures do not include delegation of the Committee’s 
responsibilities to Management.

(7)  The Committee shall review the Company’s financial statements, 
MD&A and annual and interim earnings press releases before the 
Company publicly discloses this information.

(8)  The Committee must be satisfied that adequate procedures are in 
place for the review of the Company’s public disclosure of financial 
information extracted or derived from the Company’s financial 
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