
 
 

LETTER TO SHAREHOLDERS OF GCM MINING CORP. 
 
August 16, 2022 
 
To Our Fellow Shareholders, 
 
On behalf of the Board of Directors (“GCM Board”) of GCM Mining Corp. (“GCM”), we are pleased to invite 

you to attend a special meeting (the “GCM Meeting”) of the holders of common shares in the capital of 

GCM (the “GCM Shares”) to be held virtually at https://virtual-meetings.tsxtrust.com/1397 on September 

19, 2022 at 11:00 a.m. (Toronto time; 8:00 a.m. Vancouver time) to consider and vote upon an ordinary 

resolution (the “GCM Resolution”) to approve the issuance of up to 73,748,820 GCM Shares to complete 

the plan of arrangement (the “Arrangement”) to acquire Aris Gold Corporation (“Aris”), as described in 

greater detail below and in the accompanying joint management information circular dated August 16, 2022 

(the “Circular”). Your vote is extremely important and we urge you to consider all of the enclosed materials 

for important details about this transaction. 

Over the years, the GCM Board and management of GCM have worked hard to bring the value of your 

GCM Shares to a level that is reflective of the underlying value of GCM’s premier assets and operations. 

The Arrangement is the culmination of a number of strategic alternatives evaluated by the GCM Board over 

the last several years. When approached by Aris, we realized that the combination of the companies in an 

“at-the-market” combination represented a unique opportunity to both enhance the value of GCM and Aris 

and push the possibility of a re-rating of our securities. GCM and Aris have a shared history and with Aris 

becoming the operator of the Soto Norte joint venture, the logic of joining forces became clear. The all-

share, no premium business combination between Aris and GCM unites two gold producers with substantial 

in-the-pipeline development projects to create a leading Americas gold producer and the largest gold miner 

in Colombia. The combined group, with GCM as the parent company to be renamed “Aris Mining 

Corporation” (“New Aris”), will be a top-of-class company with multiple tier one assets and strengthened 

financial position with increased scale, diversification, and liquidity. We believe with the ownership structure 

being simplified by eliminating cross-ownership, the strengthened financial position, and the realization of 

synergies, this combination represents a compelling value proposition for both GCM and Aris shareholders 

who will benefit from a strong and substantial re-rating potential over the long term. Both GCM and Aris 

shareholders will have the opportunity of share price upside potential from enhanced market visibility and 

trading liquidity, as well as New Aris’ access to capital and reduced cost of capital.  

Upon closing, based on the respective share values at the date of announcement of the Arrangement, GCM 

shareholders and Aris shareholders (other than GCM and its affiliates) are expected to own, on a diluted 

in-the-money basis, approximately 74% and 26% of New Aris, respectively (assuming no dissent rights are 

exercised and all Aris common shares held by GCM are cancelled). The all-share, no premium structure 

speaks to the strength of the proposed transaction in the eyes of the management teams of both companies, 

who believe in and recognize the synergistic benefits of the combination and are steadfast in their 

commitment to pursue a path that creates long-term value for all shareholders. New Aris will be under the 

stewardship of Neil Woodyer, who will lead the combined company as CEO. Both Lombardo Paredes, CEO 

of GCM, and Mike Davies, CFO of GCM, will retire from their roles and Serafino Iacono will step back from 

an executive role but will continue as a member of the board of directors of New Aris and an advisor on 

matters in Colombia. With the combination of the experience of the existing management team (which will 

continue to advise New Aris through the transition), and the proven track record of the new leadership, we 

believe New Aris will be poised for success.  

The GCM Board constituted a Special Committee made up of independent directors of GCM without a 

conflict interest in respect of the Arrangement that, after having conducted a thorough and careful review 

of the terms of the combination, and in conjunction with consultations with its financial and legal advisors, 
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including taking into account the fairness opinions from GCM’s co-financial advisors National Bank 

Financial Inc. (“National Bank”) and Stifel Nicolaus Canada Inc. (“Stifel GMP”), unanimously determined 

that the Arrangement is fair to holders of GCM Shares and is in the best interest of GCM. The GCM Board 

(excluding certain interested directors), following the recommendation of the GCM independent Special 

Committee, unanimously determined that the Arrangement is in the best interests of GCM shareholders.  

Accordingly, the GCM Board encourages and recommends that all GCM shareholders vote FOR the 

GCM Resolution at the upcoming GCM Meeting.  

The GCM Resolution must be approved by at least a majority of the votes cast by GCM shareholders 

present virtually or represented by proxy at the GCM Meeting. Every vote counts no matter how many 

shares you own. You must vote your proxy before the voting deadline of September 15, 2022. GCM 

shareholders who have questions or require assistance voting are encouraged to contact Morrow Sodali 

(Canada) Ltd., GCM’s strategic shareholder advisor and proxy solicitation agent, at 1-888-999-1787 (toll 

free within North America), or 1-289-695-3075 (for collect calls outside North America) or email at 

assistance@morrowsodali.com. 

The accompanying Circular contains a detailed description of the Arrangement and the other matters to be 

considered at the GCM Meeting, as well as detailed information regarding GCM and Aris and certain pro 

forma financial information regarding New Aris after giving effect to the Arrangement. It also includes certain 

risk factors relating to the completion of the Arrangement, among other things. Please give this material 

your careful consideration and, if you require assistance, consult your financial, tax or other professional 

advisors. 

On behalf of the GCM Board, we would like to thank you for your continued support. By embarking on this 

new journey, we believe both companies will have the opportunity to realize their full potential to deliver 

superior returns to their shareholders and to unlock value over the long term, not only for shareholders, but 

for the partners, broader stakeholder groups and communities in which we operate.  

We look forward to your participation in our shareholder meeting on September 19, 2022 and we thank you 

again for your continued support. 

Yours very truly, 
 
(signed) “Robert Metcalfe” 

Robert Metcalfe 

Chair of the Special Committee 
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