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TOCVAN VENTURES CORP.
Suite 820 - 1130 West Pender Street
Vancouver, British Columbia V6E 4A4

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the annual general and special meeting (the “Meeting”) of the holders
(the “Shareholders”) of common shares (“Shares”) of Tocvan Ventures Corp. (the “Corporation”) will be held at
Suite 1150, 707 — 7™ Avenue SW, Calgary, Alberta T2P 3H6 on Wednesday, August 20, 2025 at 10:00 a.m. (MST).

TO PARTICIPATE, VOTE OR SUBMIT QUESTIONS DURING THE MEETING, THE BOARD OF DIRECTORS
AND MANAGEMENT REQUEST ALL SHAREHOLDERS VOTE BY PROXY AND NOT ATTEND THE
MEETING IN PERSON. THE CONFERENCE NUMBERS ARE PROVIDED BELOW TO ALLOW
SHAREHOLDERS TO PARTICIPATE IN A VOICE ONLY CONFERENCE CALL.

Dial-in: 888-433-2192 Rogers/Shaw Customers Only
778-945-1044 International and US
587-392-9003 OR 403-984-1495 Alberta
Participant Code: 8832221

The Meeting is to be held for the following purposes:

1. to receive the audited consolidated financial statements of the Corporation for the financial year ended August 31,
2024, together with the auditors' report thereon;

2. to fix the size of the Board at five (5) members;

3. toelect the Board to serve until the next annual meeting of the Shareholders or until their successors are duly elected
or appointed,;

4. to appoint Dale Matheson Carr-Hilton Labonte LLP, Chartered Accountants, as auditors and to authorize the board
of directors to fix the auditors' remuneration;

5. to consider and, if thought advisable, to pass a resolution as set forth in the accompanying Information Circular
approving the new omnibus equity incentive plan for the Corporation; and

6. to transact such other business as may properly be brought before the Meeting, or any adjournment(s) thereof.

Specific details of the matters proposed to be put before the Meeting are set forth in the Information Circular, which
accompanies this Notice of Meeting.

Each person who is a Shareholder of record at the close of business on July 11, 2025 (the “Record Date”’), will be entitled to
notice of, and to attend and vote at the Meeting provided that, to the extent a Shareholder as of the Record Date transfers the
ownership of any Shares after such date and the transferee of those Shares establishes that the transferee owns the Shares and
demands, not later than 10 days before the Meeting, to be included in the list of Shareholders eligible to vote at the Meeting,
such transferee will be entitled to vote those Shares at the Meeting.

Calgary, Alberta By Order of the Board of Directors
July 21, 2025 (Signed) ""Brodie A. Sutherland"
President and Chief Executive Officer

Shareholders who are unable to attend the Meeting in person are requested to COMPLETE AND SIGN THE
ACCOMPANYING FORM OF PROXY and forward it in the enclosed envelope to TSX Trust Company,
301 — 100 Adelaide Street West, Toronto, Ontario M5SH 4H1 or by fax to (416) 595-9593 not later than 10:00 a.m. (MST) on
August 18, 2025, or 48 hours (excluding Saturdays, Sundays and holidays) prior to the commencement or any adjournment
of the Meeting, in order for such proxy to be used at the Meeting, or any adjournment(s) thereof.
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GLOSSARY OF TERMS
The following is a glossary of terms and abbreviations used frequently throughout this Information Circular.

“ABCA” means the Business Corporations Act (Alberta), including regulations promulgated thereunder.
“Board” means the board of Directors of the Corporation.

“CEOQO” or “Chief Executive Officer” means the individual who served as chief executive officer of the Corporation or acted in
a similar capacity during the most recently completed financial year.

“CFO” or “Chief Financial Officer” means the individual who served as chief financial officer of the Corporation or acted in a
similar capacity during the most recently completed financial year.

“Corporation” or “Tocvan” means Tocvan Ventures Corp., a corporation existing under the ABCA.
“CSE” means the Canadian Securities Exchange.
“Director” means a member of the Board.

“Information Circular” means this management information circular and proxy statement dated July 21, 2025, including the
schedules appended hereto.

“Meeting” means the annual general and special meeting of the Shareholders to be held at Suite 1150, 707 — 7" Avenue SW,
Calgary, Alberta T2P 3H6 on August 20, 2025 at 10:00 a.m. (MST) for the purposes set forth in the Notice of Meeting.

“NI 52-110” means National Instrument 52-110 — Audit Committees.

“Notice of Meeting” means the notice of the Meeting accompanying this Information Circular.

“Options” means stock options to purchase Shares of the Corporation granted under the Option Plan.
“Option Plan” means the option plan of the Corporation as approved by its shareholders on July 17, 2024.

“option-based award” means an award under an equity incentive plan of options, including, for greater certainty, Options, share
appreciation rights, and similar instruments that have option-like features.

“Plan” means the new omnibus equity incentive plan of the Corporation to be adopted if approved by disinterested Shareholders.

“Registrar and Transfer Agent” means TSX Trust Company, the registrar and transfer agent of the Corporation as at the date
hereof.

“Record Date” means July 11, 2025.

“SEDAR+” means the system for electronic document analysis and retrieval at www.sedarplus.ca.

“Shareholder” means a holder of Shares.
“Share” or “Shares” means common shares in the capital of the Corporation.
“share-based award” means an award under an equity incentive plan of equity-based instruments that do not have option-like

features, including, for greater certainty, Shares, restricted shares, restricted share units, deferred share units, phantom shares,
phantom share units, common share equivalent units, and stock.



http://www.sedarplus.ca/

TOCVAN VENTURES CORP.
Suite 820 - 1130 West Pender Street
Vancouver, British Columbia V6E 4A4

MANAGEMENT PROXY CIRCULAR
as of July 21, 2025 (except as otherwise indicated)

Unless otherwise stated herein, all capitalized terms herein shall have the meaning set forth in the Glossary of Terms.

This Information Circular is furnished to Shareholders in connection with the solicitation of proxies by the management of
the Corporation for use at the Meeting and any adjournment(s) thereof.

The Meeting has been called for the purpose of receiving the 2024 annual consolidated financial statements and auditor’s
report, considering and voting upon fixing the number of directors and the election of Directors, the appointment of auditor
and the approval of the omnibus equity incentive plan of the Corporation. The disclosure herein is provided for the fiscal year
ended August 31, 2024, however, for the purposes of providing current disclosure to Shareholders, certain information is
presented as at the date of the Information Circular.

This Information Circular and the accompanying Notice of Meeting and form of proxy as well as other related Meeting
materials are being mailed or delivered on or about July 29, 2025, to Sharcholders of record as at July 11, 2025. Unless
otherwise specified, all dollar amounts in this Information Circular are expressed in Canadian dollars.

GENERAL PROXY MATERIALS

FOR THE ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS OF THE CORPORATION FOR THE
FINANCIAL YEAR ENDING AUGUST 31, 2024, TO BE HELD ON AUGUST 20, 2025.

Solicitation of Proxies

This Information Circular is furnished in connection with the solicitation of proxies by the Board for use at the Meeting and at
any adjournment(s) thereof, for the purposes set forth in the accompanying Notice of Meeting.

Appointment and Revocation of Proxies

Instruments of proxy must be addressed to the Secretary of the Corporation and reach TSX Trust Company not later than
48 hours before the time for the holding of the Meeting or any adjournment(s) thereof. Only Shareholders of the Corporation at
the close of business on the Record Date are entitled to receive notice of and to vote at the Meeting unless after that date a
Shareholder of record transfers its Shares and the transferee, upon producing properly endorsed certificates evidencing such
Shares or otherwise establishing that he owns such Shares, requests at least 10 days prior to the Meeting that the transferee's
name be included in the list of Shareholders entitled to vote, in which case, such transferee is entitled to vote such Shares at the
Meeting.

An instrument of proxy shall be in writing and shall be executed by the Shareholder or his attorney authorized in writing or, if
the Shareholder is a Corporation, under its corporate seal or by an officer or attorney thereof duly authorized.

The persons named in the enclosed form of proxy are directors and/or officers of the Corporation. A Shareholder is
entitled to appoint a person to attend the Meeting as the Shareholder's representative (who need not be a Shareholder
of the Corporation) other than the persons designated in the form of proxy furnished by the Corporation. To exercise
such right, the names of the persons designated by management should be crossed out and the name of the Shareholder's
appointee should be legibly printed in the blank space required.

A proxy is revocable. The giving of a proxy will not affect a Shareholder's right to attend and vote in person at the Meeting.
In addition to revocation in any other manner permitted by law, a Shareholder may revoke a proxy by instrument in writing
executed by the Shareholder or such Shareholder's attorney authorized in writing, or, if the Shareholder is a corporation,
under its corporate seal or by an officer or attorney thereof, duly authorized, and deposited at 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(s)
thereof at which the proxy is to be used, or with the Chairman of the Meeting on the day of the Meeting, or any adjournment(s)
thereof.




Persons Making the Solicitation

The solicitation is made on behalf of management of the Corporation. The costs incurred in the preparation and mailing of
the form of proxy, the Notice of Meeting and this Information Circular will be paid by the Corporation. In addition to the mailing
of these materials, proxies may be solicited by personal interviews or telephone by Directors and officers of the Corporation,
who will not be remunerated therefor.

Exercise of Discretion by Proxy

The Shares represented by proxy in favour of management nominees shall be voted on any ballot at the Meeting and where the
Shareholder specifies the choice with respect to any matter to be acted upon, the Shares shall be voted on any ballot in accordance
with the specification so made.

In the absence of such specification, Shares will be voted in favour of the proposed resolution. The person appointed
under the form of proxy furnished by the Corporation is conferred with discretionary authority with respect to
amendments or variations of those matters specified in the form of proxy and Notice of Meeting. At the time of mailing
of this Information Circular, management of the Corporation knows of no such amendment, variation or other matter.

Voting of Shares — Advice to Beneficial Holders of Securities

The information set forth in this section is of significant importance to many Shareholders as a substantial number of
the Shareholders hold their Shares through intermediaries such as brokers and their agents or nominees and not in
their own name. Shareholders who do not hold their Shares in their own name (referred to in this Information Circular as
“Beneficial Shareholders”) should note that only proxies deposited by Shareholders whose names appear on the records of
the Corporation as the registered holders of the Shares can be recognized and acted upon at the Meeting. If Shares are listed
in an account statement provided to a Shareholder by a broker, then in almost all cases those Shares will not be registered
under the name of the Shareholder on the records of the Corporation. Such Shares will more likely be registered under the
name of the Shareholder's broker or an agent or nominee of that broker. Shares held by brokers or their agents or nominees
can only be voted for, or withheld from voting, or voted against any resolution upon the instructions of the Beneficial
Shareholder. Without specific instructions, brokers their agents or nominees are prohibited from voting Shares for their
clients.

Applicable regulatory policy requires intermediaries and brokers to seek voting instructions from Beneficial Shareholders in
advance of shareholders' meetings. Every intermediary and broker has its own mailing procedures and provides its own
return instructions, which should be carefully followed by Beneficial Shareholders in order to ensure that their Shares are
voted at the Meeting. Often, the form of proxy supplied to a Beneficial Shareholder by its broker (or agent or nominee
thereof) is identical to the form of the proxy provided to registered Sharcholders; however, its purpose is limited to instructing
the registered Shareholder how to vote on behalf of the Beneficial Shareholder. A Beneficial Shareholder receiving a proxy
from an intermediary cannot use that proxy to vote Shares directly at the Meeting, rather the proxy must be returned
to the intermediary well in advance of the Meeting in order to have the Shares voted. A Beneficial Shareholder may
however request the intermediary to appoint the Beneficial Shareholder as a nominee of it as a proxy holder.
A Beneficial Shareholder should contact the intermediary, broker or agents and nominees thereof, should it have any
questions respecting the voting of the Shares.




INFORMATION CONCERNING THE CORPORATION

Tocvan Ventures Corp. was incorporated pursuant to the Business Corporation Act (Alberta) on May 23, 2018.
The Corporation amended its Articles of Incorporation on November 15, 2018, to remove certain restrictions applicable to
private issuers. On February 28, 2019, the Corporation completed its initial public offering, and the Shares of the Corporation
were listed and posted for trading on the CSE on March 1, 2019, under the symbol “TOC”. The Corporation is a reporting
issuer in British Columbia, Alberta, and Ontario.

The registered office of the Corporation is located at Suite 1150, 707 — 7 Avenue SW, Calgary, Alberta T2P 3H6 and its head
office is located at Suite 820 — 1130 West Pender Street, Vancouver, British Columbia V6E 4A4. The Corporation’s main
telephone number is 1-888-772-2452.

On September 15, 2020, the Corporation incorporated, under the laws of Mexico, a wholly-owned subsidiary, Burgencio S.A.
de C.V. (“Burgencio”). Burgencio’s office address is located at Blvd. Morelos No, 639,Col. Bachoco, C.P. 83148,
Hermosillo, Sonora, Mexico.

Tocvan is a mining exploration and development company primarily focused on the exploration and development of its Gran
Pilar Gold Project (“Gran Pilar”) and its El Picacho Gold Project (“El Picacho”). Gran Pilar is located near the town of
Suaqui Grande in Sonora, Mexico, and consists of five concessions, totaling 2,278 hectares (“ha”). El Picacho is located 140
kilometers north of Hermosillo in Sonora, Mexico, and consists of 12 mining concessions, totaling 2,395 ha. Management
feels both projects represent a tremendous opportunity to create shareholder value.

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

Management of the Corporation is not aware of any material interest, whether direct or indirect, by way of beneficial ownership
of securities or otherwise, in any matter to be acted upon at the Meeting, of any Director or executive officer of the Corporation
who has held that position at any time since the beginning of the Corporation’s last financial year, or of any proposed nominee
for election as Director of the Corporation or any associate or affiliate of any of the foregoing, other than the election of Directors
as disclosed in the section entitled “Particulars of Matters to be Acted Upon”.

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The Corporation is authorized to issue an unlimited number of Shares. As of July 21, 2025, 61,505,946 Shares were issued and
outstanding, each such Share carrying the right to one vote on a ballot at the Meeting.

The Shareholders of record at the close of business on the Record Date are entitled to vote their Shares at the Meeting on the
basis of one vote for each Share held, except to the extent that:

a) such person transfers his Shares after the Record Date; and

b) the transferee of those Shares produces properly endorsed share certificates or otherwise establishes his
ownership to the Shares and makes a demand to the Registrar and Transfer Agent, not later than 10 days before
the Meeting, that his or her name be included on the Shareholders’ list.

To the knowledge of the Directors or executive officers of the Corporation, no persons beneficially own, directly or indirectly,
or exercise control or direction over, voting securities carrying more than 10% of the voting rights attached to all issued and
outstanding securities of the Corporation.

The above information, not being within the knowledge of the Corporation, has been derived from information provided by
such person or from public sources available to the Corporation.

FINANCIAL STATEMENTS

The audited consolidated financial statements of the Corporation for the year ended August 31, 2024, report of the auditor,
and related management discussion and analysis will be placed before the Meeting.




VOTES NECESSARY TO PASS RESOLUTIONS

A simple majority of affirmative votes cast at the Meeting is required to pass the resolutions described herein.
A special resolution is a resolution passed by at least two-thirds of the votes cast on the resolution. If there are more nominees
for election as directors or appointment of the Corporation’s auditor than there are vacancies to fill, those nominees receiving
the greatest number of votes will be elected or appointed, as the case may be, until all such vacancies have been filled. If the
number of nominees for election or appointment is equal to the number of vacancies to be filled, all such nominees will be
declared elected or appointed by acclamation.

EXECUTIVE COMPENSATION AND REMUNERATION OF DIRECTORS

Compensation Discussion and Analysis

The following compensation discussion and analysis (“CD&A”) describes the significant elements of the Corporation's
proposed executive compensation program, with particular emphasis on the process for determining compensation payable
to the President and Chief Executive Officer, the Chief Financial Officer, and each of the two most highly compensated
executive officers other than the President and Chief Executive Officer, and the Chief Financial Officer (collectively, the
"Named Executive Officers" or "NEOs").

Based on compensation levels paid or issued, as the case may be, during 2023, the NEOs for the purposes of this CD&A for
the year ended August 31, 2024, were as follows:

e  Brodie A. Sutherland: President, CEO and Corporate Secretary
e  Yanika Silina: Chief Financial Officer

This CD&A reflects the current expectations of Management with respect to the Corporation's executive compensation
program. While there is no present intention to make any material changes to the Corporation's current executive
compensation program, the Corporate Governance and Compensation Committee of the Board may review the Corporation's
executive compensation program and, if determined appropriate, may make recommendations to the Board regarding changes
to the program in light of relevant factors including the Corporation's status as a public company.

Overview

The Corporation's executive compensation program is administered by the Corporate Governance and Compensation
Committee. As part of its mandate, the Corporate Governance and Compensation Committee reviews and recommends to the
Board the remuneration of the NEOs. The Corporate Governance and Compensation Committee is also responsible for
reviewing the Corporation's compensation policies, compensation matrix and guidelines generally. For a description of the
Corporate Governance and Compensation Committee and its current members, see the Corporation's Statement of Corporate
Governance Practices in "Corporate Governance".

Compensation Philosophy and Objectives of the Compensation Program

The Corporation's compensation program intends to seek to encourage growth in reserves, production, cash flow and earnings
while focusing on achieving attractive returns on capital in order to enhance shareholder value. To achieve these objectives,
the Corporation believes it is critical to create and maintain a compensation program that will attract and retain committed,
highly qualified personnel by providing appropriate rewards and incentives, motivate their performance in order to achieve
the Corporation's strategic objectives and align the interests of executive officers with the long-term interests of the
Corporation's shareholders and enhancement in share value.

Components of Compensation

The Corporation compensates its NEOs through the following: (i) base salary; (ii) discretionary cash bonuses paid from time
to time based on performance; and (iii) long-term incentive compensation comprised of grants of Options at levels which the
Corporate Governance and Compensation Committee believes are reasonable in light of the performance of the Corporation.
Base Salary

Base salaries are intended to compensate each NEO's core competencies, skills, experience and contribution to the

Corporation. The Corporate Governance and Compensation Committee believes that base salaries should be competitive but
total compensation should be weighted toward variable, long term performance-based components.




Cash Bonus

Discretionary cash bonuses are intended to motivate and reward the accomplishment of specific business and operating
objectives within a defined period. Cash bonuses are paid at the discretion of the Board on the recommendation of the
Corporate Governance and Compensation Committee, based upon the achievement of certain corporate objectives.
Cash bonuses awarded by the Corporate Governance and Compensation Committee are intended to be generally competitive
with the market. The Corporate Governance and Compensation Committee considers the Corporation's performance during
the year with respect to the qualitative goals in the context of market and economic trends and forces, extraordinary internal
and market-driven events, unanticipated developments and other extenuating circumstance in making bonus determinations.

Proposed cash bonuses for NEOs, excluding the President and Chief Executive Officer, will be recommended by the President
and Chief Executive Officer, reviewed by the Corporate Governance and Compensation Committee, and, if deemed
appropriate, recommended to the Board for approval. Any cash bonus to be paid to the Chief Executive Officer will be
determined by the Board based on recommendations received from the Corporate Governance and Compensation Committee.

Option Awards

The Corporation has adopted an incentive stock option plan which is administered by the Board. The Option Plan provides
that the Board may from time to time, in its discretion, and in accordance with the CSE requirements, grant to directors,
officers, and technical consultants to the Corporation, non-transferable, non-assignable Options, provided that the number of
Common Shares reserved for issuance will not exceed 10% of the issued and outstanding Common Shares. In connection
with the foregoing, the number of Common Shares reserved for issuance to any one person in any twelve month period will
not exceed 5% of the issued and outstanding Common Shares unless the Corporation has obtained disinterested shareholder
approval in respect of such grant and meets applicable CSE requirements. In addition: (i) the number of Common Shares
reserved for issuance to any one technical consultant will not exceed 2% of the issued and outstanding Common Shares; and
(ii) the number of Common Shares reserved for issuance to persons providing Investor Relations Activities will not exceed
2% of the issued and outstanding Common Shares. Subject to the following, Options must be exercised within a 90 days
following cessation of the optionee's position with the Corporation, provided that if the cessation was by reason of death or
disability, the Option may be exercised within a maximum period of one year after such death or disability, subject to the
expiry date of such Option.

The exercise price of the Options shall be determined by the Board at the time any Option is granted. In no event shall such
exercise price be lower than the exercise price permitted by the CSE. Subject to any vesting restrictions imposed by the CSE,
the Board may, in its sole discretion, determine the time during which Options shall vest and the method of vesting, or that
no vesting restriction shall exist.

As of the year ended August 31, 2024, 3,362,500 Options were outstanding (August 31, 2023: 2,662,500). During the
year ended August 31, 2024, the Corporation granted 500,000 Options to certain consultants of the Corporation, exercisable
at $0.50 per Common Share, expiring on October 3, 2028, and 200,000 Options exercisable at $0.45 per Common Share,
expiring on December 1, 2026. Subsequent to the year-end, the Corporation granted 1,675,000 Options exercisable at $0.50,
expiring February 11, 2035, to certain directors, officers, and consultants of the Corporation.

As of the date of this Information Circular, 4,887,500 Options are outstanding. The Option Plan will be replaced with a new
Omnibus Equity Incentive Plan if approved by Shareholders at the meeting. Please refer to “New Omnibus Equity Incentive
Plan” for details of the new Plan.

Hedging Activities

Although the Corporation has no formal hedging policy in place with respect to purchases of securities by NEOs or directors
designed to hedge or offset a decrease in market value of equity securities granted as compensation or held, directly or
indirectly, by such individuals, to the Corporation's knowledge, no NEO or director has hedged the economic value of his
direct or indirect interests in the market value of the Corporation's Common Shares so held or granted as compensation.




Risk Assessment and Oversight

The Board and Corporate Governance and Compensation Committee are keenly aware of the fact that compensation practices
can have unintended risk consequences. The Corporate Governance and Compensation Committee will continually review
the Corporation's compensation policies to identify any practice that might encourage an employee to expose the Corporation
to unacceptable risks. At the present time, the Corporate Governance and Compensation Committee is satisfied that the
current executive compensation program does not encourage the Corporation's executives to expose the business to
inappropriate risk. The Corporate Governance and Compensation Committee takes a conservative approach to executive
compensation rewarding individuals for the success of the Corporation once that success has been demonstrated and
incentivising them to continue that success through the grant of long-term incentive awards. In addition, the number of options
a particular NEO is entitled to receive is limited by the Option Plan.

NEO Compensation

The following table sets forth the compensation paid by the Corporation to the NEOs during the years ended August 31,
2024, and 2023:

Non-Equity
Incentive Plan
Compensation®®
Share- Stock Annual | Long-term
based [Option Awards | Incentive | Incentive Pension All Other Total
Name and Salary® | Awards OO Plans Plans Value® | Compensation| Compensation
Principal Position Year ©) ©) ) ©) ©) ) ($)©© ®)
Brodie A. Sutherland® 2024 | $60,000 $Nil $Nil $Nil $Nil $Nil $Nil $60,000
Chief Operating Officer 2023 $60,000 $Nil $69,275 $Nil $Nil $Nil $Nil $129,275
Yanika Silina'? 2024 | $12,000 $Nil $Nil $Nil $Nil $Nil $Nil $12,000
Chief Financial Officer 2023 $12,000 $Nil $46,183 $Nil $Nil $Nil $Nil $58,183
Notes:
€)) Reflects the fair value of Options issued under the Corporation’s Option Plan. The value shown is estimated to be the fair value at the grant date calculated using the

@
)
4
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O

®)
)

(10)

Black-Scholes Option pricing model with the assumptions disclosed in the notes to the consolidated financial statements for the year ended August 31, 2023, being $747,219.
The individual fair value amounts are calculated based on the pro rata number of Options held by each NEO. The Corporation did not grant any options to its NEOs during the
year ended August 31, 2024.

The Corporation did not pay salary to its NEOs; instead the Corporation reimburses them for their services on a monthly consultancy basis.

The Corporation does not currently provide for any non-equity incentive plan compensation to NEOs.

The Corporation does not currently provide for, or contribute to, either a defined benefit plan or defined contribution plan on behalf of the NEOs.

The value of perquisites to be received by NEO’s during the years ended August 31, 2024 and 2023, including property or other personal benefits provided to NEO’s that are
not generally available to all employees, were not (in aggregate) $50,000 or greater or more than 10% of each NEO’s annualized salaries for years ended August 31, 2024 and
2023.

Represents compensation received by NEOs under a compensation employee profit sharing plan, which the Corporation does not have in place.

As at August 31, 2024, 3,362,500 Options were outstanding in the Corporation (August 31, 2023: 2,662,500). During the year ended August 31, 2024,
700,000 Options were granted to various consultants of the Corporation at exercise prices ranging from $0.45 to $0.50, and expiring between December 1, 2026 and October
3,2028. Subsequent to August 31, 2025, the Corporation granted 1,675,000 Options exercisable at $0.50, expiring February 11, 2035. As of the date of this Information Circular,
4,887,500 Options were outstanding.

Options terminate 90 days following the date an option holder ceases to be an officer, director or consultant of the Corporation.

As at August 31,2024, Mr. Brodie A. Sutherland held 275,000 Options exercisable at prices ranging between $0.35 to $0.72. Mr. Sutherland entered into a consulting agreement
with the Corporation dated December 1, 2020, whereby Mr. Sutherland receives $5,000 per month (plus GST) for his services through a company wholly-owned and controlled
by Mr. Sutherland.

As at August 31, 2024, Ms. Yanika Silina held 100,000 Options exercisable at $0.72 per Common Share. Ms. Silina is compensated for her services at $1,000 per month
(plus GST).

Incentive Plan Awards - Outstanding Options

The following table sets forth information with respect to the outstanding Options granted under the Option Plan to the NEOs
as at August 31, 2024:

Number of Securities
Underlying Unexercised Option Option
Name Options(#)® Exercise Price($) Expiration Date®
Brodie A. Sutherland 150,000 $0.72 August 5, 2027
President, CEO and Corporate Secretary 75,000 $0.35 September 11, 2025
50,000 $0.40 September 21, 2025
Yanika Silina 100,000 $0.72 August 5, 2027
Chief Financial Officer
Notes:
(1) Asof August 31, 2024, 3,362,500 Options were outstanding (August 31, 2023: 2,662,500).

()
(3)

Options terminate 90 days following the date an option holder ceases to be an officer, director, or consultant of the Corporation.
Subsequent to the year ended August 31, 2024, the Corporation granted Brodie Sutherland an option to acquire up to 250,000 shares and Yanika Silina an option to
acquire up to 100,000 shares. These options are exercisable at $0.50 and expire on February 11, 2035.
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Options - Value Vested or Earned

During the year ended August 31, 2024, the Corporation did not have any option-based awards that vested for NEOs of the
Corporation.

Long-Term Incentive Plans

The Corporation's only long-term incentive plan is its Option Plan. A maximum of 10% of the issued and outstanding
Common Shares of the Corporation are reserved for issuance pursuant to the Option Plan. As of the year ended August 31,
2024, 3,362,500 Options were issued and outstanding, with a weighted average exercise price of $0.58 per Common Share.
As of the date of this Information Circular, the Corporation had 4,887,500 Options issued and outstanding. The following
table shows all outstanding Options held by the directors and officers of the Corporation as of the date of this Information
Circular. The Option Plan will be replaced with a new Omnibus Equity Incentive Plan if approved by Shareholders at the
meeting. Please refer to “New Omnibus Equity Incentive Plan” for details of the new Plan.

Option-based Awards
Number of securities Value of unexercised
underlying Option in-the-money
unexercised options Exercise Price Option options®
Name #H? ) Expiration Date )
Brodie A. Sutherland 75,000 $0.35 September 11, 2025 $14,250
President, CEO, 50,000 $0.40 September 21, 2025 $7,000
Corporate Secretary and Director 150,000 $0.72 August 5, 2027 Nil
250,000 $0.50 February 11, 2035 $10,000
Gregory E. Ball 75,000 $0.35 September 11, 2025 $14,250
Director 50,000 $0.40 September 21, 2025 $7,000
150,000 $0.72 August 5, 2027 Nil
100,000 $0.50 February 11, 2035 $4,000
Rodrigo Calles-Montijo 150,000 $0.35 January 19, 2025 $28,500
Director 200,000 $0.72 August 5, 2027 Nil
350,000 $0.50 February 11, 2035 $14,000
Yanika Silina 100,000 $0.72 August 5, 2027 Nil
CFO 100,000 $0.50 February 11, 2035 $4,000
Luis M. A. Dominguez 100,000 $0.72 April 20, 2028 Nil
Director 100,000 $0.50 February 11, 2035 $4,000
Ralph Wintermantel 100,000 $0.72 April 20, 2028 Nil
Director 100,000 $0.50 February 11, 2035 $4,000
TOTAL: 2,200,000

Notes:

(1)  Aggregate dollar amount of in-the-money unexercised stock options held as of the date of this Information Circular is calculated based on the difference between the market
value of the Shares underlying the stock options on the record date as at July 11, 2025, being $0.54 and the stock option exercise price.

(2)  As of the date of this Information Circular (July 21, 2025), and as of the record date (July 11, 2025) the Corporation had 4,887,500 Options outstanding.

Termination and Change of Control Benefits

The Corporation does not have any employment agreements in place with the NEOs. There are no change of control benefits
in place other than four consulting agreements, which contain termination and change of control provisions.

Director Compensation

The Corporation does not pay cash compensation (including salaries, director's fees, commissions, bonuses paid for services
rendered, bonuses paid for services rendered in a previous year, and any compensation other than bonuses earned by the
directors for services rendered) to the directors for services rendered as directors only. No other compensation is paid by the
Corporation to directors, however, the directors may receive reimbursements for out-of-pocket expenses incurred in
connection with attending Board meetings, audit committee meetings or information meetings.
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Director Compensation - Option-Based Awards and Incentive Plan Compensation

The following table sets forth information with respect to outstanding Options granted to the directors of the Corporation
(who are not also Named Executive Officers) under the Option Plan as of August 31, 2024.

Option-Based Awards
Number of
Securities Underlying Option Value of Unexercised
Unexercised Options Exercise Price Option In-the-Money Options
Name #H® ) Expiration Date O
Rodrigo Calles-Montijo 150,000 $0.35 January 19, 2026 $12,750
200,000 $0.72 August 5, 2027 Nil
Gregory E. Ball 75,000 $0.35 September 11, 2025 $6,375
50,000 $0.40 September 21, 2025 $1,750
150,000 $0.72 August 5, 2027 Nil
Luis M. A. Dominguez 100,000 $0.72 April 20, 2028 Nil
Ralph Wintermantel 100,000 $0.72 April 20, 2028 Nil

Notes:

(1) The value of option-based awards vested during the year is the value that would have been realized if the options had been exercised on the vesting date and is calculated as
the difference between $0.435, the price of the Shares on the CSE on August 31, 2024, and the stock option exercise price.

(2) Asof August 31, 2024, 3,362,500 Options were outstanding. As of the date of this Information Circular, 4,887,500 Options are outstanding.

(3) Subsequent to the year ended August 31, 2024, the Corporation granted Rodrigo Calles-Montijo an option to acquire up to 350,000 shares, and Gregory E. Ball, Luis M. A.
Dominguez, and Ralph Wintermantel options to acquire up to 100,000 shares each. These options are exercisable at $0.50 and expire on February 11, 2035.

AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR

The purposes of the audit committee of the Corporation (the “Audit Committee”) is to assist the Board's oversight of:
the integrity of the Corporation's financial statements; the Corporation's compliance with legal and regulatory requirements;
the qualifications and independence of the Corporation's independent auditors; and the performance of the independent
auditors and the Corporation’s internal audit function. NI 52-110 relating to the composition and function of audit committees
applies to every CSE listed company.

Audit Committee Charter

Pursuant to NI 52-110, the Corporation is required to have a written charter which sets out the duties and responsibilities of
its audit committee. The charter is attached hereto as Schedule “A”.

Composition of the Audit Committee

The Audit Committee is comprised of the following members:

Name and Office if Any Independent Financially Literate
Gregory E. Ball (Chairman) Yes Yes
Rodrigo Calles-Montijo Yes Yes
Ralph Wintermantel Yes Yes

Relevant Education and Experience

Each member of the Audit Committee has a general understanding of the accounting principles used by the Corporation to
prepare its consolidated financial statements and will seek clarification from the Corporation’s auditors, where required. Each
member of the Audit Committee also has direct experience in understanding accounting principles for private and reporting
companies, general experience in preparing, auditing, analyzing or evaluating financial statements similar to those of the
Corporation, and general understanding of internal controls and the procedures for financial reporting. Each member will
receive the necessary training or enrollment in the necessary continuing education course(s) to ensure that their abilities and
understanding of any change in relevant accounting principles and/or financial reporting requirements are maintained at a
level sufficient to provide the necessary oversight as part of their responsibilities to the Audit Committee.

Gregory E. Ball — Since 2005 and until his retirement on June 30, 2022, Mr. Ball was an accountant with DaCosta
Management Corp., a Vancouver, British Columbia-based company providing consulting services to developing and mature-
stage companies in all industries and sectors. Mr. Ball holds a Bachelor of Science degree from the University of Alberta.

Rodrigo Calles-Montijo — Mr. Calles-Montijo is a self-employed, independent Certified Professional Geologist with over
37 years of global mineral exploration experience, working with groups that include Rio Tinto, Kennecott, SRK Consulting
and as an independent consultant. Mr. Calles-Montijo holds an MSc. in Geology from the University of Sonora and is a
registered Certified Professional Geologist.
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Ralph Wintermantel — My. Wintermantel is a self-employed independent businessman with over 20 years of experience in
the financial markets. After heading the communications and investor relations departments of several listed companies in
Germany, he spent around three years at Deutsche Bank AG, most recently as Vice President. During these three years, he
was internally and externally responsible for the financial magazine db-Xpress as Editor-in-Chief for 12 years. Since 2009,
he has been Managing Director of the VPC Group - a communications and marketing agency focusing on capital markets,
IPOs and roadshows. Since summer 2022, he has been offering the same services with his own company, WINKAP.

Audit Committee Oversight

At no time since the commencement of the Corporation’s most recently completed financial year, was a recommendation of
the Audit Committee to nominate or compensate an external auditor not adopted by the Board.

Reliance on Certain Exemptions

At no time since the commencement of the Corporation’s most recently completed financial year has the Corporation relied
on the exemption in section 2.4 of NI 52-110 (De Minimis Non-audit Services), or an exemption from NI 52-110, in whole
or in part, granted under Part 8 of NI 52-110 (Exemptions).

Pre-Approval Policies and Procedures

The Audit Committee has not adopted specific policies and procedures for the engagement of non-audit services other than
the general requirements under the heading “External Audit” of the Audit Committee Charter, which states that the
Audit Committee must pre-approve any non-audit services to the Corporation and the fees for those services.

External Auditor Service Fees (By Category)

The aggregate fees billed by the Corporation’s external auditors in the last two fiscal years for audit and non-audit related
services are as follows:

Financial Year® Audit Fees® Audit Related Fees Tax Fees® All Other Fees®
2024 $65,793 $Nil $Nil $Nil
2023 $42,332 $Nil $1,600 $Nil

Notes:

(1) Shown in the year that the fees were invoiced.

(2) Audit fees were for professional services rendered by Dale Matheson Carr-Hilton Labonte LLP for the audit of the Corporation's August 31, 2024 and 2023 financial
statements.

Audit fees include fees necessary to perform the annual audit and quarterly review of the Corporation's financial statements. Audit Fees include fees for review of tax
provisions and for accounting consultations on matters reflected in the financial statements. Audit fees also include audit or other attest services required by legislation or
regulation, such as comfort letters, consents, review of securities filings and statutory audits.

(3) Tax Fees include fees for all tax services other than those included in “Audit Fees” and “Audit-Related Fees”. This category includes fees for tax compliance, tax planning
and tax advice. Tax planning and tax advice include assistance with tax audits and appeals, tax advice related to mergers and acquisitions, and requests for rulings or technical
advice from tax authorities.

(4) All Other Fees include all other non-audit services. These include services provided to the Corporation in connection with the adoption of and transition to International
Financial Reporting Standards by the Corporation as its accounting principles.

Exemption

As a venture issuer within the meaning of NI 52-110, the Corporation is relying upon the exemption provided by section 6.1
of NI 52-110, which exempts venture issuers from the requirements of Part 3, Composition of the Audit Committee and Part
S, Reporting Obligations of NI 52-110.

CORPORATE GOVERNANCE

General

Corporate governance refers to the policies and structure of the board of directors of a company, whose members are elected
by and are accountable to the shareholders of the company. Corporate governance encourages establishing a reasonable
degree of independence of the board of directors from executive management and the adoption of policies to ensure the board
of directors recognizes the principles of good management. The Board is committed to sound corporate governance practices,
as such practices are both in the interests of shareholders and help to contribute to effective and efficient decision making.

Board of Directors
Pursuant to National Instrument 58-101, a director is independent if the director has no direct or indirect relationship with the

issuer which could, in the view of the issuer’s board of directors, be reasonably expected to interfere with the exercise of a
member’s independent judgment. Certain directors are deemed to have a material relationship with the issuer by virtue of
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their position or relationship with the Corporation. The Board is currently comprised of five (5) members. Currently four (4)
directors are independent. In assessing whether a director is independent for these purposes, the circumstances of each director
have been examined in relation to a number of factors.

The independent members of the Board are Gregory E. Ball, Rodrigo Calles-Montijo, Luis M. A. Dominguez and Ralph
Wintermantel. The non-independent member of the Board is Brodie A. Sutherland (President, CEO and Corporate Secretary).

Directorships

Some of the existing directors of the Corporation have also been directors of other issuers who are reporting in one or more
Canadian jurisdictions as follows:

Name Name of Reporting Issuer Exchange or Market

Brodie Sutherland West Point Gold Corp. TSXV, OTCQB,
Frankfurt

Ralph Wintermantel CanXGold Mining Corp. TSXV, Frankfurt

Orientation and Continuing Education

The Board is responsible for ensuring that new directors are provided with an orientation and education program, which will
include written information about the duties and obligations of directors, the business and operations of the Corporation,
documents from recent Board meetings, and opportunities for meetings and discussion with senior management and other
directors. Directors are expected to attend all meetings of the Board and are also expected to prepare thoroughly in advance
of each meeting in order to actively participate in the deliberations and decisions.

The Board recognizes the importance of ongoing director education and the need for each director to take personal
responsibility for this process. The Board notes that it has benefited from the experience and knowledge of individual
members of the Board in respect of the evolving governance regime and principles. The Board ensures that all directors are
apprised of changes in the Corporation’s operations and business.

Ethical Business Conduct

The Board is apprised of the activities of the Corporation and ensures that it conducts such activities in an ethical manner.
The Board has not adopted a written code of business conduct and ethics, however, the Board encourages and promotes an
overall culture of ethical business conduct by promoting compliance with applicable laws, rules and regulations; providing
guidance to consultants, officers and directors to help them recognize and deal with ethical issues; promoting a culture of
open communication, honesty and accountability; and ensuring awareness of disciplinary actions for violations of ethical
business conduct. In particular, the Board ensures that directors exercise independent judgment in considering transactions
and certain activities of the Corporation by holding in camera sessions of independent directors, when applicable, and by
having each director declare his or her interest in a particular transaction and abstaining from voting on such matters, where
applicable.

Nomination of Directors

The Board is largely responsible for identifying new candidates for nomination to the Board and does not have a separate
nominating committee. The process by which candidates are identified is through recommendations presented to the Board,
which establishes and discusses qualifications based on corporate law and regulatory requirements as well as education and
experience related to the business of the Corporation.

Compensation

The Board is responsible for determining the compensation of the directors and Chief Executive Officer of the Corporation.
The process by which compensation is determined is discretionary and may include an informal comparative analysis of the
market for such services and recommendations presented to the Board. The Board reviews and discusses proposals received
by the Chief Executive Officer of the Corporation regarding the compensation of management and the directors. The
Corporation does not use benchmarking or maintain specific performance goals in determining compensation of the directors
and Chief Executive Officer of the Corporation.
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Other Board Committees
Compensation Committee

The corporate governance and compensation committee of the Board (the “Corporate Governance and Compensation
Committee”) currently consists of Brodie A. Sutherland, Gregory E. Ball and Rodrigo Calles-Montijo. The Compensation
Committee consists of two independent members of the Board and, on behalf of the Board, is responsible for director
compensation, including reviewing and determining director compensation. The Compensation Committee reviews the
compensation of members of the Board on an annual basis, taking into account compensation paid by other issuers of similar
size and activity.

Assessments
The Board and its individual directors are assessed on an informal basis continually as to their effectiveness and contribution
by the independent members of the Board. The Board encourages discussion amongst the Board as to the evaluation of the
effectiveness of the Board as a whole and of each individual director. All directors are free to make suggestions for
improvement of the practice of the Board at any time and are encouraged to do so.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Equity Compensation Plan Information

The following table sets forth information in respect of compensation plans under which equity securities of the Corporation are
authorized for issuance, as at the end of the financial year ended August 31, 2024:

Number of securities
Number of securities to be Weighted-average exercise | remaining available for
issued upon exercise of price of outstanding future issuance under
outstanding Options, warrants Options, warrants and equity compensation
Plan Category and rights® rights plans
Equity compensation plans approved 3,362,500 - Options(V?® $0.58 - Options 1,784,702 — Options
by security holders
Equity compensation plans not Nil Nil Nil
approved by security holders

Notes:

(1) Shares issuable upon exercise of outstanding Options.

(2) Asat August 31, 2024, 3,362,500 Options were outstanding.

(3) As at the date of this Information Circular, 4,887,500 Options are issued and outstanding. The number of Options available for future grants is
1,263,095.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

Management of the Corporation is not aware of any indebtedness outstanding to the Corporation or its subsidiaries by
Directors, officers, employees or former executive officers as at the end of the most recently completed financial year ended
August 31, 202, or up to the Record Date and thereafter.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Other than as disclosed in this Information Circular, management of the Corporation is not aware of any material interest,
direct or indirect, of any informed person of the Corporation, any proposed Director, or any associate or affiliate of any
informed person or proposed Director, in any transaction since the commencement of the Corporation’s most recently
completed financial year ended August 31, 2024, or in any proposed transaction which has materially affected or would
materially affect Corporation, other than the related party transactions referred to in the consolidated financial statements for
the year ended August 31, 2024.
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During the year ended August 31, 2024, the Corporation had the following transactions with its related parties:

1. During the year ended August 31, 2024, $48,000 in management fees and $12,000 in deferred exploration
expenditures were incurred by the Corporation’s CEO and a company controlled by him (2023: $48,000 and
$12,000, respectively). As at August 31, 2024, $549 was due from the CEO (2023: $46,143 due to the CEO).

2. During the year ended August 31, 2024, the Corporation incurred $372,987 (2023: $436,594) in deferred exploration
expenditures to a company controlled by a director, including $48,926 (2023: $48,711) in geological and consulting
fees. As at August 31, 2024, $604,294 (2023: $462,143) was owed to the related party.

3. During the year ended August 31, 2024, the Corporation incurred $12,000 (2023: $12,000) in consulting fees to the
Corporation’s CFO. As at August 31, 2024, $17 (2023: $Nil) was owed to the CFO.

At August 31, 2024, a total of $603,459 was owed to the related parties of the Corporation (2023: $519,086). These amounts
are all unsecured, non-interest bearing and due on demand.

MANAGEMENT CONTRACTS

Management functions of the Corporation are substantially performed by officers of the Corporation and have not been
performed, to any substantial degree, by any other person with whom the Corporation has contracted. The Corporation has a
management consulting contract with Minerite Enterprises Inc., a private company which is owned and controlled by
Brodie Sutherland, a Director and Officer of the Corporation, at $5,000 per month for his services. It is split between deferred
exploration costs and management fees based on time spent at either task.

PARTICULARS OF MATTERS TO BE ACTED UPON

Fix the Number of Directors

The Shareholders will be asked to consider a resolution fixing the number of directors to be elected at the Meeting.
Management proposes that the number of directors to be elected at the Meeting be set at five (5). There are presently five (5)
directors of the Corporation, each of whom retires from office at the Meeting. Unless otherwise directed, it is the intention of
management to vote proxies in the accompanying form in favour of setting the number of directors to be elected at the Meeting
at five (5).

Election of Directors

The affairs of the Corporation are managed by the Directors who are elected annually for a one year term at each annual general
meeting of the Shareholders and hold office until the next annual general meeting, or until their successors are duly elected or
appointed or until a Director vacates his office or is replaced in accordance with the by-laws of the Corporation.

The Shareholders are entitled to elect the Directors. The persons named below have been nominated for election and have
consented to such nomination.

Unless authority to vote on the election of Directors is withheld, it is the intention of the person named in the
accompanying instrument of proxy to vote for the election of such nominees as Directors. If, prior to the Meeting, any
vacancies occur in the slate of proposed nominees herein submitted, the persons named in the enclosed form of proxy
intend to vote for the election of any substitute nominee or nominees recommended by management of the Corporation
and for the remaining proposed nominees.




The following are the names, occupations, residences and number of Shares held by each of the proposed nominees for election
as Directors:

Number and Percentage
of Voting Shares

Position with the Beneficially Owned,
Corporation and date Directly or Indirectly,
Name and First Elected or or Controlled by the
Municipality of Resident Appointed Principal Occupation for the Past 5 Years Proposed Director
Brodie A. Sutherland President, CEO, Mr. Sutherland has been a professional Geologist since 2007 and 702,100
Calgary, Alberta Corporate Secretary has over 17 years of experience with mineral exploration projects
and Director in over 18 countries.

(May 23, 2018)

Gregory E. Ball"® Director Retired since June 2022. Prior thereto, from 2005 until 2022, 292,000
Vancouver, British Columbia (June 18, 2018) Mr. Ball was an accountant with DaCosta Management Corp.,
a Vancouver, British Columbia-based company providing
consulting services to developing and mature stage companies in
all industries and sectors. Mr. Ball remains as a Director of the

Corporation.
Rodrigo Calles-Montijo" Director Mr. Calles-Montijo is a self-employed independent Certified Nil
Sonora, Mexico (Jan 19, 2021) Professional Geologist with over 37 years of global mineral

exploration experience, working with groups that include Rio
Tinto, Kennecott, SRK Consulting and as an independent
consultant. Mr. Calles-Montijo holds a MSc. in Geology from the
University of Sonora and is a registered Certified Professional

Geologist.
Luis M. A. Dominguez Director Mr. Arroyo Dominguez is a self-employed independent Nil
Queretaro, QRO, Mexico (Dec 1, 2022) professional Mine Engineer and has over 48 years of professional

experience in Mining Projects, Mine Operations, Mine Planning,
Environmental Health and Safety, Community Development and
Exploration.

Ralph Wintermantel" Director Mr. Wintermantel is a self-employed independent businessman Nil
Frankfurt, Germany (Dec 1,2022) and has been active in the financial market for over 20 years. After
heading the communications and investor relations departments of
several listed companies in Germany, he spent around three years
at Deutsche Bank AG, most recently as Vice President. During
these three years, he was internally and then after externally
responsible for the financial magazine db-Xpress as Editor-in-
Chief for 12 years. Since 2009 he was Managing Director of the
VPC Group - a communications and marketing agency focusing
on capital markets, I[POs and roadshows and since summer 2022
he offers the same services with his own company WINKAP.

Notes:
(1)  Member of the Audit Committee.
(2) Chairman of the Audit Committee.

Corporate Cease Trade Orders

No director of the Corporation has, within the ten years prior to the date of this Information Circular, been a director or executive
officer of any company that, while such person was acting in that capacity (or after such person ceased to act in that capacity but
resulting from an event that occurred while that person was acting in such capacity) was the subject of a cease trade order, an
order similar to a cease trade order, or an order that denied the company access to any exemption under securities legislation for
a period of more than 30 consecutive days.

Bankruptcies

No director of the Corporation has, within the ten years preceding the date of this Information Circular, become bankrupt, been
a director or executive officer of any company that, while that person was acting in that capacity, or within a year of that person
ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or
was subject to or instituted any proceedings, arrangement or comprise with creditors or had a receiver, receiver manager or
trustee appointed to hold its assets.
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Penalties or Sanctions

No proposed director of the Corporation has been subject to any penalties or sanctions imposed by a court relating to securities
legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities regulatory
authority or has been subject to any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable securityholder in deciding whether to vote for a proposed director.

Appointment of Auditor

The Shareholders will be asked at the Meeting to vote for the appointment of Dale Matheson Carr-Hilton Labonte LLP,
Chartered Accountants as the auditors of the Corporation, for the ensuing year and to authorize the Directors to fix their
remuneration.

Unless otherwise directed, Shares representing proxies in favour of management nominees will be voted in favour of the
appointment of Dale Matheson Carr-Hilton Labonte LLP as auditors of the Corporation, to hold office until the next annual
general meeting of the Shareholders, or until their successors are duly elected or appointed, and to authorize the Board to fix
their remuneration.

Approval of New Omnibus Equity Incentive Plan

At the Meeting, shareholders will be asked to approve the adoption of a new omnibus equity incentive plan (the “Plan”) to
replace the Corporation’s existing Option Plan approved by Shareholders in 2024 (the “Current Plan’), and which has been
the Corporation’s plan since listing on the CSE in 2019. On July 21, 2025, the Board approved the Plan, and Shareholders
will be asked to approve the Plan at the Meeting.

The Board was advised by legal counsel that it would be best to adopt the new Plan rather than amend and restate the Current
Plan. The Plan has been developed to provide the Corporation with a more flexible and modern framework for granting
equity-based incentives to its directors, officers, employees, and consultants. While the Current Plan limits the Corporation
to granting stock options only, the Plan will allow the Corporation to issue a broader range of incentive awards, including but
not limited to restricted share units, deferred share units, and performance share units, in addition to stock options.

The Corporation believes the Plan is more closely aligned with the compensation practices of its public company peers and
better supports the Corporation’s ability to attract, retain, and motivate qualified individuals by tailoring incentive
compensation to evolving business needs and performance goals. Notwithstanding the added flexibility, the Corporation
expects that stock options will continue to represent the primary form of equity-based incentive compensation in the near
term.

A copy of the Plan is attached hereto as Schedule B. Any capitalized terms not expressly defined in the following summary
shall have the same meaning ascribed thereto in the Plan.

In accordance with CSE Policy 6 — Distributions & Corporate Finance, the Corporation’s Plan constitutes a “rolling” or
“evergreen” security-based compensation arrangement. As such, it requires sharecholder approval not only upon initial
adoption, but also within three (3) years after its effective date and at least every three (3) years thereafter, failing which all
unallocated Awards under the Plan must be cancelled and no further grants permitted until renewed by shareholders.” The
Plan, if approved by disinterested Shareholders, will have an effective date of August 20, 2025, and be subject to re-approval
by disinterested Shareholders on or before August 20, 2028.

The following summary of the Plan does not purport to be complete and is qualified in its entirety by reference to the Plan.

The Plan will be administered by the Board (or a committee thereof), provided that the Board may, from time to time, in its
discretion, and in accordance with requirements of the CSE, grant to eligible Participants (as defined in the Plan), non-
transferable awards (the “Awards”). Such Awards include options (“Options”), restricted share units (“RSUs”), share
appreciation rights (“SARs”), deferred share units (“DSUs”), and performance share units (“PSUs”).

The number of Common Shares reserved for issuance pursuant to Options, RSUs, SARs, DSUs, and PSUs granted under the
Plan will not, in the aggregate, exceed 10% of the issued and outstanding Common Shares on the Effective Date (being the
date the Shareholders of the Corporation approve the Plan).

The maximum number of Common Shares for which Awards may be issued to any one Participant in any 12-month period
shall not exceed 5% of the outstanding Common Shares, unless disinterested shareholder approval as required by the policies
of the CSE is obtained, or 2% in the case of a grant of Awards to any consultant or persons (in the aggregate) retained to
provide Investor Relations Activities (as defined by the CSE). Further, unless disinterested shareholder approval as required
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by the policies of the CSE is obtained: (i) the maximum number of Common Shares for which Awards may be issued to
insiders of the Corporation (as a group) at any point in time shall not exceed 10% of the outstanding Common Shares; and
(ii) the aggregate number of Awards granted to insiders of the Corporation (as a group), within any 12-month period, shall
not exceed 10% of the outstanding Common Shares.

Eligible Charitable Organizations (as defined in the Plan) are eligible under the Plan to receive no Award other than Options,
which must expire on or before the earlier of (i) the date that is ten (10) years from the date of the grant of the Option, and
(i1) the 90th day following the date that the holder of the Option ceases to be an Eligible Charitable Organization. The
maximum number of Common Shares for which Options may be awarded, in aggregate, to Eligible Charitable Organizations
is 1.0% of the issued and outstanding Common Shares at the date the Award is granted.

On a Change of Control (as defined in the Plan) of the Corporation, the Board shall have discretion as to the treatment of
Awards, including whether to (i) accelerate, conditionally or otherwise, on such terms as it sees fit, the vesting date of any
Awards; (ii) permit the conditional exercise of any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the
terms of any Awards; and (iv) terminate, following the successful completion of a Change of Control, on such terms as it
sees fit, the Awards not exercised prior to the successful completion of such Change of Control. If there is a Change of
Control, any Awards held by a Participant shall automatically vest following such Change of Control, on the Termination
Date (as defined in the Plan), if the Participant is an employee, officer or a director and their employment, or officer or
director position is terminated or they resign within 12 months following the Change of Control, provided that no acceleration
of Awards shall occur in the case of a Participant that was retained to provide Investor Relations Activities unless the approval
of the CSE is either obtained or not required.

The following is a summary of the various types of Awards issuable under the Plan.
Options

Under the Omnibus Plan, stock options will be granted pursuant to Award Agreements that specify terms such as exercise
price, vesting, duration, and payment method, all as determined by the Committee. Each option grants the holder the right to
purchase common shares at a Committee-set exercise price and remains exercisable up to ten (10) years from the grant date;
if the expiry falls during a "Black-Out Period," it automatically extends to ten business days post-period, except when the
holder or Corporation is subject to a cease-trade order. The Committee may also permit non-cash exercises—such as cashless
or net exercises—in accordance with applicable laws and subject to its discretion, including the right to restrict or prohibit
such forms for certain participants.

Upon cessation of service, vested options remain exercisable for a defined period: up to 12 months in the case of disability
or death, with potential Committee extensions, and 90 days for other terminations—except for those terminated for cause,
whose options expire immediately. Options are non-transferable during the participant’s lifetime (except by will or
succession) and cannot be assigned, pledged, or encumbered.

Restricted Share Units

RSUs will be granted under written Award Agreements established by the Committee, which incorporate Plan terms (e.g.,
number of units, vesting, performance goals). RSUs are issued at no cost to participants aside from applicable tax withholding
and may vest based on service requirements and/or achievement of performance goals. Until shares are issued upon vesting,
participants neither hold voting rights nor receive dividends—but the Committee may, at its discretion, grant Dividend
Equivalent Rights, which can be paid in additional RSUs or cash if share reserves are insufficient. RSUs also adjust for share-
based dividends, restructuring events, and other equity changes under the Plan’s anti-dilution provisions.

If a participant’s service terminates before vesting, any unvested RSUs are forfeited unless otherwise specified by the
Committee. Upon vesting (or at a later date permitted under law and set by the Committee), each RSU entitles the participant
to one common share (or adjusted equivalent) subject to tax withholding. Settlement may be deferred if it falls within trading
blackout periods, but no later than the 15th day of the third calendar month following the year in which such RSUs vest. RSU
rights are non-transferable during the participant’s lifetime, except by will or succession, and cannot be pledged or
encumbered.

Share Appreciation Rights

SARs grant participants the right to receive the appreciation in the Corporation’s share price, as outlined in Award
Agreements that incorporate Plan terms. SARs may be issued in tandem with stock options (Tandem SARSs) or freestanding.
Tandem SARs share the same exercise price and timing as their related options and automatically cancel the corresponding
option on exercise, while freestanding SARs have an exercise price at or above fair market value at grant and expire after 10
(ten) years. SARs vest and become exercisable according to schedules and performance criteria defined by the Committee.
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Upon exercise (or deemed exercise if not exercised before expiry), participants receive the difference between the fair market
value on the exercise date and the exercise price. Tandem SARs are settled solely in Corporation shares, whereas freestanding
SARs can be paid in cash, shares, or a combination at the Committee’s discretion. SARs remain exercisable post-service
according to the same post-termination windows as options, and terminate immediately for cause. They are non-transferable
during the participant’s lifetime, except by estate laws.

Performance Awards

Performance Awards are granted under Award Agreements that specify their design, including unit count, performance goals,
applicable performance period, and payout formula. Each Performance Share begins with a monetary value equal to one
common share at the grant date, while Performance Units have value set by the Committee. The final payout depends on the
degree to which performance targets—such as financial metrics or other objectives—are met over the defined performance
period. The Committee establishes these metrics and periods upfront, and may adjust payouts positively or negatively based
on individual performance or other factors. Units may be prorated for eligible participants on extended unpaid leave.

Following the performance period, the Committee calculates and notifies participants of their award value, which is then paid
in cash, shares, or both—as determined by the Committee. Payments may be deferred if allowed (with optional dividend
equivalents or interest during the deferral), but Canadian residents must be paid by the third calendar year-end post-vesting.
Participants receive no voting rights until shares are issued, but the Committee may grant dividend equivalents, credited in
cash or additional Performance Shares. If a participant dies or becomes disabled before vesting ends, the award is prorated
and paid; awards are forfeited upon other terminations, unless the Committee grants discretion otherwise.

Cash-Based Awards and Other Share-Based Awards

The Plan allows the Committee to grant flexible incentive awards—both cash-based and alternative share-based awards—
according to its discretion. Cash-based awards provide cash payouts in amounts defined by the Committee, tied to
performance criteria. Other share-based awards can take various forms such as shares, stock-equivalent units, or convertible
securities, and may be used to settle existing awards or replace bonus compensation. The value, vesting, conditions for
payment, and timing are all determined by the Committee through individual Award Agreements, which may incorporate
Plan terms.

Recipients generally have no voting rights until shares are formally issued, but the Committee may provide dividend-
equivalent payments, which are subject to anti-dilution adjustments aligned with any structural changes to the Corporation.
Awards are non-transferable during a participant's lifetime and may include additional restrictions like holding periods or
compliance limitations. The treatment of awards upon termination of service is set out in each Award Agreement and can
vary based on the participant’s circumstances.

The Plan will replace the Corporation’s existing 10% rolling stock option plan.

Shareholders will be asked at the Meeting to approve, with or without variation, the following ordinary resolution of
disinterested Shareholders:

“BE IT RESOLVED AS AN ORDINARY RESOLUTION OF THE DISINTERESTED SHAREHOLDERS THAT:

1. the Corporation’s 2025 omnibus equity incentive plan, adopted by the Board of Directors of the Corporation effective as
of July 21, 2025 (the “Plan”), in substantially the form described in the management information circular of the Corporation
dated July 21, 2025, be and is hereby confirmed, ratified, and approved, and that in connection therewith a maximum of 10%
of the issued and outstanding common shares at the time of the approval of the Plan be approved for granting as options,
restricted share units, share appreciation rights, deferred share units, and performance share units;

2. the Board of Directors of the Corporation be authorized in its absolute discretion to administer the Plan, and amend or
modify the Plan in accordance with its terms and conditions and with the policies of the Canadian Securities Exchange;

3. all issued and outstanding stock options of the Corporation previously granted shall be continued under and governed by
the Plan; and

4. any one or more director(s) or officer(s) of the Corporation be authorized and directed to do all acts and things and to
execute and deliver all documents required, as in the opinion of such director or officer may be necessary or appropriate in

order to give effect to this resolution.

A copy of the Plan is attached to this Information Circular as Schedule B.
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To be effective, the resolution must be passed by at least a majority of the votes cast at the Meeting by disinterested
Shareholders. Unless otherwise directed, it is intended that the Shares represented by the proxies hereby solicited will
be voted in favour of the approval of the Plan.

BOARD APPROVAL

The contents of this Information Circular have been approved, in substance, and its mailing has been authorized, by the Board
pursuant to resolutions passed as of July 21, 2025.

ADDITIONAL INFORMATION

Additional information relating to the Corporation may be found on SEDAR+ at www.sedarplus.com. Shareholders may
contact the Corporation to request copies of the Corporation’s consolidated financial statements and management discussion
and analysis as follows:

Tocvan Ventures Corp.

Attention: Mr. Brodie A. Sutherland
Suite 820 - 1130 West Pender Street
Vancouver, British Columbia V6E 4A4

Financial information is provided in the Corporation’s comparative consolidated financial statements and management
discussion and analysis for the financial year ended August 31, 2024.
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SCHEDULE “A”
AUDIT COMMITTEE CHARTER

Purpose of the Committee

The purpose of the Audit Committee is to assist the Board in its oversight of the integrity of the Company's financial
statements and other relevant public disclosures, the Company's compliance with legal and regulatory requirements
relating to financial reporting, the external auditors' qualifications and independence and the performance of the
internal audit function and the external auditors.

Members of the Audit Committee

At least one Member must be "financially literate" as defined under NI 52-110, having sufficient accounting or
related financial management expertise to read and understand a set of financial statements, including the related
notes, that present a breadth and level of complexity of the 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.

The Audit Committee shall consist of no less than three Directors, the majority of whom shall not be executive
officers or control persons of the Corporation.

At least one Member of the Audit Committee shall be "independent” as defined under NI 52-110, while the Company
is in the developmental stage of its business.

Relationship with External Auditors

The external auditors are the independent representatives of the shareholders, but the external auditors are also
accountable to the Board of Directors and the Audit Committee.

The external auditors must be able to complete their audit procedures and reviews with professional independence,
free from any undue interference from the management or directors.

The Audit Committee must direct and ensure that the management fully co-operates with the external auditors in the
course of carrying out their professional duties.

The Audit Committee will have direct communications access at all times with the external auditors.
Non-Audit Services

The external auditors are prohibited from providing any non-audit services to the Company, without the express
written consent of the Audit Committee. In determining whether the external auditors will be granted permission to
provide non-audit services to the Company, the Audit Committee must consider that the benefits to the Company
from the provision of such services, outweighs the risk of any compromise to or loss of the independence of the
external auditors in carrying out their auditing mandate.

Notwithstanding section 4.1, the external auditors are prohibited at all times from carrying out any of the following
services, while they are appointed the external auditors of the Company:

6] acting as an agent of the Company for the sale of all or substantially all of the undertaking of the Company;
and

(i1) performing any non-audit consulting work for any director or senior officer of the Company in their
personal capacity, but not as a director, officer or insider of any other entity not associated or related to the
Company.

Appointment of Auditors

The external auditors will be appointed each year by the shareholders of the Company at the annual general meeting
of the shareholders.

The Audit Committee will nominate the external auditors for appointment, such nomination to be approved by the
Board of Directors.
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Evaluation of Auditors

The Audit Committee will review the performance of the external auditors on at least an annual basis, and notify the
Board and the external auditors in writing of any concerns in regards to the performance of the external auditors, or
the accounting or auditing methods, procedures, standards, or principles applied by the external auditors, or any
other accounting or auditing issues which come to the attention of the Audit Committee.

Remuneration of the Auditors

The remuneration of the external auditors will be determined by the Board of Directors, upon the annual
authorization of the shareholders at each general meeting of the shareholders.

The remuneration of the external auditors will be determined based on the time required to complete the audit and
preparation of the audited financial statements, and the difficulty of the audit and performance of the standard
auditing procedures under generally accepted auditing standards and generally accepted accounting principles of
Canada.

Termination of the Auditors

The Audit Committee has the power to terminate the services of the external auditors, with or without the approval
of the Board of Directors, acting reasonably.

Funding of Auditing and Consulting Services

Auditing expenses will be funded by the Company. The auditors must not perform any other consulting services for
the Company, which could impair or interfere with their role as the independent auditors of the Company.

Role and Responsibilities of the Internal Auditor

At this time, due to the Company's size and limited financial resources, the Chief Financial Officer of the Company
shall be responsible for implementing internal controls and performing the role as the internal auditor to ensure that
such controls are adequate.

Oversight of Internal Controls

The Audit Committee will have the oversight responsibility for ensuring that the internal controls are implemented
and monitored, and that such internal controls are effective.

Continuous Disclosure Requirements

At this time, due to the Company's size and limited financial resources, the Chief Financial Officer of the Company
is responsible for ensuring that the Company's continuous reporting requirements are met and in compliance with
applicable regulatory requirements.

Other Auditing Matters

The Audit Committee may meet with the external auditors independently of the management of the Company at any
time, acting reasonably.

The Auditors are authorized and directed to respond to all enquiries from the Audit Committee in a thorough and
timely fashion, without reporting these enquiries or actions to the Board of Directors or the management of the
Company.

Annual Review

The Audit Committee Charter will be reviewed annually by the Board of Directors and the Audit Committee to
assess the adequacy of this Charter.

Independent Advisers

The Audit Committee shall have the power to retain legal, accounting or other advisors to assist the Committee.
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SCHEDULE “B”
OMNIBUS PLAN - EQUITY INCENTIVE PLAN
TOCVAN VENTURES CORP.

ESTABLISHMENT, PURPOSE AND TERM OF PLAN.

11

1.2

13

Establishment. Tocvan Ventures Corp. (the “Company”) 10% rolling (or evergreen plan) equity incentive
plan (the “Plan”) is hereby established effective as of August 20, 2025, the date of the approval of the Plan by
the Company’s shareholders (the “Effective Date”).

Purpose. The purpose of the Plan is to advance the interests of the Participating Company Group and its
shareholders by providing an incentive to attract, retain and reward persons performing services for the
Participating Company Group and by motivating such persons to contribute to the growth and profitability of the
Participating Company Group. The Plan seeks to achieve this purpose by providing for Awards in the form of
Options, Stock Appreciation Rights, Restricted Share Awards, Restricted Share Units, Performance Shares,
Performance Units, Cash-Based Awards and Other Share-Based Awards.

Term of Plan. The Plan shall continue in effect until its termination by the Committee; provided, however,
that all Awards shall be granted, if at all, within ten (10) years from the Effective Date.

DEFINITIONS AND CONSTRUCTION.

21

Definitions. Whenever used herein, the following terms shall have their respective meanings set forth below:

(a) “Affiliate” means (i) a parent corporation of an entity, (ii) a subsidiary of an entity, or (iii) two entities
being controlled by the same person. For this purpose, control shall be determined in accordance with
the Business Corporations Act (Alberta).

(b)  “Applicable Law” means the laws, rules, regulations and requirements of any country or jurisdiction
where Awards are granted under the Plan and the requirements of any stock exchange or quotation
system on which the Common Shares are listed or quoted.

(c) “Award” means any Option, Stock Appreciation Right, Restricted Share Purchase Right, Restricted
Share Bonus, Restricted Share Unit, Performance Share, Performance Unit, Cash-Based Award or Other
Share-Based Award granted under the Plan.

(d)  “Award Agreement” means a written or electronic agreement between the Company and a Participant
setting forth the terms, conditions and restrictions applicable to an Award.

(e) “Black-Out Period” means a period of time when pursuant to any policies of the Company, any securities
of the Company may not be traded by certain persons designated by the Company.

(H “Board” means the board of directors of the Company.

(g)  “Cash-Based Award” means an Award denominated in cash and granted pursuant to Section 11.

(h)  “Cashless Exercise” means a Cashless Exercise as defined in Section 6.3(b)(1).

(1) “Cause” means such circumstances in which applicable employment and labour standards legislation

permits the relationship between a Participant and Participating Company to be terminated without notice
or further obligation, and may include, without limitation: (i) the Participant’s theft, dishonesty, willful
misconduct, breach of fiduciary duty for personal profit, or falsification of any Participating
Company documents or records; (ii) the Participant’s material failure to abide by a Participating
Company’s code of conduct or other policies (including, without limitation, policies relating to
confidentiality and reasonable workplace conduct); (iii) the Participant’s unauthorized use,
misappropriation, destruction or diversion of any tangible or intangible asset or corporate opportunity
of a Participating Company (including, without limitation, the Participant’s improper use or disclosure
of a Participating Company’s confidential or proprietary information); (iv) any intentional act by the
Participant which has a material detrimental effect on a Participating Company’s reputation or business;
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(k)

U]

(n)

(0)

(9)

(v) the Participant’s repeated failure to perform any reasonable assigned duties after written notice from
a Participating Company of, and a reasonable opportunity to cure, such failure; (vi) any material breach
by the Participant ofany employment, service, non-disclosure, non-competition, non-solicitation or other
similar agreement between the Participant and a Participating Company, which breach is not cured
pursuant to the terms of such agreement; or (vii) the Participant’s conviction (including any plea of guilty
ornolo contendere) of any criminal act involving fraud, dishonesty, misappropriation or moral turpitude,
or which impairs the Participant’s ability to perform his or her duties with a Participating Company.

“Change in Control” means an event whereby (i) any person becomes the legal or beneficial owner,
directly or indirectly, of 50% or more of either the issued and outstanding Common Shares or the
combined voting power of the Company’s then outstanding voting securities entitled to vote generally;
(ii) any person acquires, directly or indirectly, securities of the Company to which is attached the right
to elect the majority of the Directors; (iii) a change in the composition of the governing forces in a
company that determine the company policies and directions in the broadest sense (e.g. the election of
new board members, the change in the person of the chairman of the board, investors demanding a new
company strategy, etc); (iv) any transaction that results in the Company becoming a reporting issuer in
Canada or its equivalent in the United States, as such term is defined under Applicable Laws, or its
securities being listed on any stock exchange in North America, including via an initial public offering
or a reverse take-over transaction; (v) an amalgamation, arrangement, merger or other consolidation of
the Company with another issuer entity pursuant to which the Shareholders immediately prior thereto
do not immediately thereafter own shares (or other securities) of the successor continuing corporation
(or other issuer entity) which entitle them to cast more than 50% of the votes attaching to all shares in
the capital of the successor or continuing corporation (or other issuer entity) which may be cast to elect
directors of that corporation (or the equivalent of such other issuer entity); or (vi) the Company
undergoes a liquidation or dissolution or sells all or substantially all of its assets.

“Committee” means such committee or subcommittee of the Board, if any, duly appointed to administer
the Plan and having such powers in each instance as shall be specified by the Board.
If, at any time, there is no committee of the Board then authorized or properly constituted to administer
the Plan, the Board shall exercise all of the powers of the Committee granted herein, and, in any event,
the Board may in its discretion exercise any or all of such powers.

“Common Shares” means the common shares of the Company, as adjusted from time to time in
accordance with Section 4.4.

“Company” means Tocvan Ventures Corp., a corporation existing under the laws of the Province of
Alberta, and its Affiliates, if any, and includes any successor or assignee entity or entities into which the
Company may be merged, changed, or consolidated, any entity for whose securities the securities of the
Company shall be exchanged, and any assignee of or successor to substantially all of the assets of the
Company.

“Consultant” means, an individual (other than a Director, Officer or Employee of the Company or of
any of its subsidiaries) or Company that: (a) is engaged to provide on an ongoing bona fide basis,
accounting, consulting, legal, technical, management or other services to the Company or to any of its
subsidiaries; (b) provides the services under a written contract between the Company or any of its
subsidiaries and the individual or the Company, as the case may be; or (c) in the reasonable opinion of
the Committee, spends or will spend a significant amount of time and attention on the affairs and
business of the Company or of any of its subsidiaries.

“CSE” means the Canadian Securities Exchange.

“CSE Policy 1 — Interpretation and General Provisions” means Policy 1 of the CSE Listing Policies
and Procedures, being the policy that includes definitions and sets out interpretive guidance and general
provisions applicable to all CSE-listed issuers.

“CSE Policy 6 — Distributions & Corporate Finance” means Policy 6 of the CSE Listing Policies and
Procedures, governing the meaning of “Distribution”, including issuance, private placements, rights
offerings, corporate acquisitions, associated resale holdings, price-protection rules, and related
shareholder approval requirements under CSE rules.

“Director” means a member of the Board.
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“Disability” shall have the meaning set forth in the applicable human rights legislation and regulations;
or, in the absence of an applicable statutory definition, shall have the definition set forth in the applicable
Award Agreement or other written agreement between the Participant and a Participating Company
applicable to an Award; or, shall otherwise mean the permanent and total disability of the Participant in
accordance with procedures established by the Board for purposes of the Plan.

“Dividend Equivalent Right” means the right of a Participant, granted at the discretion of the
Committee or as otherwise provided by the Plan, to receive a credit for the account of such Participant in
an amount equal to the cash dividends paid on one Common Share for each Common Share represented
by an Award held by such Participant.

“Employee” means any person treated as an employee (including an Officer or a Director who is also
treated as an employee) in the records of a Participating Company; provided, however, that neither service
as a Director nor payment of a Director’s fee shall be sufficient to constitute employment for purposes
of the Plan. The Company shall determine in good faith and in the exercise of its discretion, and in
accordance with applicable employment and labour standards legislation, whether an individual has
become or has ceased to be an Employee and the effective date of such individual’s employment or
termination of employment, as the case may be. For purposes of an individual’s rights, if any, under the
terms of the Plan as of the time of the Company’s determination of whether or not the individual is an
Employee, all such determinations by the Company shall be final, binding and conclusive as to such
rights, if any, notwithstanding that the Company or any court of law or governmental agency
subsequently makes a contrary determination as to such individual’s status as an Employee.

“Fair Market Value” means, at any date when the Fair Market Value of Common Shares of the
Company is to be determined, the “Market Price” of the Common Shares, or if the Common Shares are
not listed on any stock exchange, the value as is determined solely by the Committee.

“Full Value Award” means any Award settled in Common Shares, other than (i) an Option,
(i) a Stock Appreciation Right, (iii) a Restricted Share Purchase Right or (iv) an Other Share- Based
Award, under which the Company will receive monetary consideration equal to the Fair Market Value
(determined on the effective date of grant) of the shares subject to such Award.

“Incumbent Director” means a Director who either (i) is a member of the Board as of the Effective
Date or (ii) is elected, or nominated for election, to the Board with the affirmative votes of at least a
majority of the Incumbent Directors at the time of such election or nomination (but excluding a Director
who was elected or nominated in connection with an actual or threatened proxy contest relating to the
election of Directors).

“Insider” means an Officer, a Director or other person who is considered an “insider” as such term is
defined by the applicable securities laws of Canada.

“Investor Relations Activities” has the meaning set out in CSE Policy 1 — Interpretation and General
Provisions.

“Investor Relations Service Provider” includes any Consultant that performs Investor Relations
Activities and any Director, Officer, Employee or Management Company Employee whose role and
duties primarily consist of Investor Relations Activities.

“Management Company Employee” means an individual employed by an entity providing management
services to the Company, which services are required for the ongoing successful operation of the
business enterprise of the Company.

“Net Exercise” means a Net Exercise as defined in Section 6.3(b)(2).

“Officer” means any person designated by the Board as an officer of the Company.

“Option” means a stock option granted pursuant to the Plan.

“Other Share-Based Award” means an Award denominated in Common Shares and granted pursuant
to Section 11.
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“Ownership Change Event” means the occurrence of any of the following with respect to the
Company: (i) the direct or indirect sale or exchange in a single or series of related transactions by the
shareholders of the Company of securities of the Company representing more than fifty percent (50%) of
the total combined voting power of the Company’s then outstanding securities entitled to vote generally
in the election of Directors; (ii) a merger, consolidation or other business combination transaction
in which the Company is a party; or (iii) the sale, exchange, or transfer of all or substantially all of the
assets of the Company (other than a sale, exchange or transfer to one or more subsidiaries of the
Company).

“Participant” means any eligible person, being a bona fide Employee, a Consultant, a Director, an
Officer, or a Management Company Employee, who has been granted one or more Awards, or an
Investor Relations Service Provider who has been granted one or more Options, as the case may be.

“Participating Company” means the Company or any Affiliate thereof.

“Participating Company Group” means, at any point in time, the Company and all other entities
collectively which are then Participating Companies.

“Performance Award” means an Award of Performance Shares or Performance Units.

“Performance Award Formula” means, for any Performance Award, a formula or table established by
the Committee pursuant to Section 10.3 which provides the basis for computing the value of a
Performance Award at one or more levels of attainment of the applicable Performance Goal(s) measured
as of the end of the applicable Performance Period.

“Performance Goal” means a performance goal established by the Committee pursuant to Section
10.3.

“Performance Period” means a period established by the Committee pursuant to Section 10.3 at the end
of which one or more Performance Goals are to be measured.

“Performance Share” means a right granted to a Participant pursuant to Section 10 to receive a payment
equal to the value of a Performance Share, as determined by the Committee, based upon attainment of
applicable Performance Goal(s).

“Performance Unit” means a right granted to a Participant pursuant to Section 10 to receive a payment
equal to the value of a Performance Unit, as determined by the Committee, based upon attainment of
applicable Performance Goal(s).

“Restricted Share Award” means an Award of a Restricted Share Bonus or a Restricted Share Purchase
Right.

“Restricted Share Bonus” means Common Shares granted to a Participant pursuant to Section 1.

“Restricted Share Purchase Right” means a right to purchase Common Shares granted to a Participant
pursuant to Section 8.

“Restricted Share Unit” means a right granted to a Participant pursuant to Section 9 to receive on a future
date or occurrence of a future event a Common Share.

“SAR” or “Stock Appreciation Right” means a right granted to a Participant pursuant to Section 7 to
receive payment, for each Common Share subject to such Award, of an amount equal to the excess, if
any, of the Fair Market Value of a Common Share on the date of exercise of the Award over the exercise
price thereof.

“Securities Act” means the Securities Act (Alberta), as amended.
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(ww) “Security Based Compensation Arrangement” for the purposes of the Plan means any option, share
option plan, share incentive plan, employee share purchase plan where the Company provides any
financial assistance or matching mechanism, Stock Appreciation Right or any other compensation or
incentive mechanism involving the issuance or potential issuance of securities from the Company’s
treasury, including a share purchase from treasury which is financially assisted by the Company by way
of a loan guarantee or otherwise, but for greater certainty does not involve compensation arrangements
which do not involve the issuance or potential issuance of securities from the Company’s treasury.

(xx)  “Service” means a Participant’s employment or service with the Participating Company Group, whether
as an Employee, a Director or a Consultant. Unless otherwise provided by the Committee, a Participant’s
Service shall not be deemed to have terminated merely because of a change in the capacity in which the
Participant renders Service or a change in the Participating Company for which the Participant renders
Service, provided that there is no interruption or termination of the Participant’s Service. Furthermore,
a Participant’s Service shall not be deemed to have been interrupted or terminated if the Participant takes
any military leave, sick leave, or other bona fide leave of absence approved by the Company or permitted
by applicable legislation. However, unless otherwise provided by the Committee, if any such leave taken
by a Participant exceeds three (3) months, then on the first (1st) day following the end of such three-
month period the Participant’s Service shall be deemed to have terminated, unless the Participant’s right
to return to Service is guaranteed by applicable legislation or contract. Notwithstanding the foregoing,
unless otherwise designated by the Company or required by applicable legislation, an unpaid leave of
absence shall not be treated as Service for purposes of determining vesting under the Participant’s Award
Agreement. A Participant’s Service shall be deemed to have terminated either upon an actual termination
of Service or upon the business entity for which the Participant performs Service ceasing to be a
Participating Company. Subject to the foregoing, and in accordance with Section 5.5 below, the
Company, in its discretion, shall determine whether the Participant’s Service has terminated and the
effective date of and reason for such termination.

(yy) “Subsidiary Corporation” means any present or future “subsidiary corporation” of the Company,
pursuant to the applicable securities laws of Canada.

(zz) “Trading Compliance Policy” means the written policy of the Company pertaining to the purchase,
sale, transfer or other disposition of the Company’s equity securities by Directors, Officers, Employees
or other service providers who may possess material, nonpublic information regarding the Company or
its securities.

(aaa) “Trading Day” means any day on which the CSE, or any national or regional securities exchange or
quotation system constituting the primary market for the Common Shares, is opened for trading.

(bbb) “Vesting Conditions” mean those conditions established in accordance with the Plan or Award
Agreement prior to the satisfaction of which an Award or shares subject to an Award remain subject to
forfeiture or a repurchase option in favor of the Company exercisable for the Participant’s monetary
purchase price, if any, for such shares upon the Participant’s termination of Service or failure of a
performance condition to be satisfied.

Construction. Captions and titles contained herein are for convenience only and shall not affect the meaning or
interpretation of any provision of the Plan. Except when otherwise indicated by the context, the singular shall include
the plural and the plural shall include the singular. Use of the term “or” is not intended to be exclusive, unless
the context clearly requires otherwise.
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3. ADMINISTRATION.

31

3.2

33

Administration by the Committee. The Plan shall be administered by the Committee. All questions of
interpretation of the Plan, of any Award Agreement or of any other form of agreement or other document
employed by the Company in the administration of the Plan or of any Award shall be determined by the
Committee, and such determinations shall be final, binding and conclusive upon all persons having an interest
in the Plan or such Award. Any and all actions, decisions and determinations taken or made by the Committee
in the exercise of its discretion pursuant to the Plan or Award Agreement or other agreement thereunder (other
than determining questions of interpretation pursuant to the preceding sentence) shall be final, binding and
conclusive upon all persons having an interest therein. All expenses incurred in connection with the
administration of the Plan shall be paid by the Company.

Authority of Officers. Any Officer shall have the authority to act on behalf of the Company with respect to
any matter, right, obligation, determination or election that is the responsibility of or that is allocated to the
Company herein, provided that the Officer has apparent authority with respect to such matter, right, obligation,
determination or election.

Powers of the Committee. In addition to any other powers set forth in the Plan, the Committee shall have the
full and final power and authority, in its discretion:

(a) to determine the persons to whom, and the time or times at which, Awards shall be granted and the number
of Common Shares, units or monetary value to be subject to each Award;

(b)  to determine the type of Award granted;
(c)  todetermine or amend the Effective Date:
(d)  todetermine the Fair Market Value of the Common Shares or other property;

(e) to determine the terms, conditions and restrictions applicable to each Award (which need not be
identical) and any shares acquired pursuant thereto, including, without limitation, (i) the exercise or
purchase price of shares pursuant to any Award, (ii) the method of payment for shares purchased pursuant
to any Award, (iii) the method for satisfaction of any tax withholding obligation arising in connection
with any Award, including by the withholding or delivery of Common Shares, (iv) the timing, terms and
conditions of the exercisability or vesting of any Award or any shares acquired pursuant thereto, (v) the
Performance Measures (as defined herein), Performance Period, Performance Award Formula and
Performance Goals applicable to any Award and the extent to which such Performance Goals have been
attained, (vi) the time of expiration of any Award, (vii) the effect of any Participant’s termination of
Service on any of the foregoing, and (viii) all other terms, conditions and restrictions applicable to any
Award or shares acquired pursuant thereto not inconsistent with the terms of the Plan;

(H) to determine whether an Award will be settled in Common Shares or, if and to the extent permitted by
Applicable Law, cash, other property or in any combination thereof, as applicable;

(g)  toapprove one or more forms of Award Agreement;

(h)  toaccelerate, continue, extend or defer the exercisability or vesting of any Award or any shares acquired
pursuant thereto, including with respect to the period following a Participant’s termination of Service;

(1) to prescribe, amend or rescind rules, guidelines and policies relating to the Plan, or to adopt sub-plans or
supplements to, or alternative versions of, the Plan, including, without limitation, as the Committee
deems necessary or desirable to comply with the laws of, or to accommodate the tax policy, accounting
principles or custom of, foreign jurisdictions whose residents may be granted Awards; and

)] to correct any defect, supply any omission or reconcile any inconsistency in the Plan or any Award
Agreement and to make all other determinations and take such other actions with respect to the Plan or
any Award as the Committee may deem advisable to the extent not inconsistent with the provisions of
the Plan or Applicable Law.
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Option or SAR Repricing. Without the affirmative vote of disinterested holders of a majority of the Common
Shares cast in person or by proxy at a meeting of the shareholders of the Company at which a quorum
representing a majority of all outstanding Common Shares are present or represented by proxy, the Committee
shall not approve a program providing for either (a) the cancellation of outstanding Options or SARs having
exercise prices per share greater than the then Fair Market Value of a Common Share (“Underwater Awards”)
and the grant in substitution therefor of new Options or SARs having a lower exercise price, Full Value Awards
or payments in cash, or (b) the amendment of outstanding Underwater Awards to reduce the exercise price
thereof.

Indemnification. In addition to such other rights of indemnification as they may have as members of the Board
or Committee or as officers or employees of the Participating Company Group, to the extent permitted by
Applicable Law, members of the Board or Committee and any officers or employees of the Participating
Company Group to whom authority to act for the Board, Committee or Company is delegated shall be
indemnified by the Company against all reasonable expenses, including attorneys’ fees, actually and necessarily
incurred in connection with the defense of any action, suit or proceeding, or in connection with any appeal
therein, to which they or any of them may be a party by reason of any action taken or failure to act under or in
connection with the Plan, or any right granted hereunder, and against all amounts paid by them in settlement
thereof (provided such settlement is approved by independent legal counsel selected by the Company) or paid
by them in satisfaction of a judgment in any such action, suit or proceeding, except in relation to matters as to
which it shall be adjudged in such action, suit or proceeding that such person is liable for gross negligence, bad
faith or intentional misconduct in duties; provided, however, that within sixty (60) days after the institution of
such action, suit or proceeding, such person shall offer to the Company, in writing, the opportunity at its own
expense to handle and defend the same.

4. SHARES SUBJECT TO PLAN.

4.1

4.2

4.3

Maximum Number of Shares Issuable. Subject to adjustment or increase as provided in Sections 4.2, 4.3, 4.4,
4.6, and 5.4(5) the maximum aggregate number of Common Shares that may be available and reserved for
issuance, at any time, under the Plan, together with any other Security Based Compensation Arrangement
adopted by the Company, shall be fixed at 6,150,595 shares, inclusive of Common Shares that may become
available for issuance under the Plan pursuant to Section 4.2, being ten percent (10%) of the issued and
outstanding Common Shares on the Effective Date.

Adjustment for Unissued Shares. The maximum aggregate number of Common Shares that may be issued
under the Plan as set forth in Section 4.1 shall include from time to time:

(a) the number of Common Shares subject to that portion of any Option as of the Effective Date which, on
or after the Effective Date, expires or is terminated or cancelled for any reason without having been
exercised or settled in full; and

(b)  the number of Common Shares repurchased by the Company for an amount not greater than the
Participant’s purchase price which, on or after the Effective Date, are so forfeited or repurchased.

Share Counting. If an outstanding Award for any reason expires or is terminated or cancelled without having
been exercised or settled in full, or if Common Shares acquired pursuant to an Award subject to forfeiture or
repurchase are forfeited or repurchased by the Company for an amount not greater than the Participant’s
purchase price, the Common Shares allocable to the terminated portion of such Award or such forfeited or
repurchased Common Shares shall again be available for issuance under the Plan. For clarity and
notwithstanding the foregoing, any repurchase of Common Shares issued pursuant to any Award shall be
subject to any approvals required by Applicable Law. Common Shares shall not be deemed to have been issued
pursuant to the Plan with respect to any portion of an Award that is settled in cash. Upon payment in Common
Shares pursuant to the exercise of an SAR, the number of shares available for issuance under the Plan shall be
reduced by the gross number of shares for which the SAR is exercised. If the exercise price of an Option is paid
by tender to the Company, or attestation to the ownership, of Common Shares owned by the Participant, or by
means of a Cashless Exercise, the number of shares available for issuance under the Plan shall be reduced by the
gross number of shares for which the Option is exercised. Common Shares purchased in the open market with
proceeds from the exercise of Options shall not be added to the limit set forth in Section 4.1. Shares withheld or
reacquired by the Company in satisfaction of tax withholding obligations pursuant to the exercise or settlement
of Options or SARs pursuant to Section 15.2 shall not again be available for issuance under the Plan. Shares
withheld or reacquired by the Company in satisfaction of tax withholding obligations pursuant to the vesting
or settlement of Full Value Awards pursuant to Section 15.2 shall again become available for issuance under
the Plan.
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4.5

Adjustments for Changes in Capital Structure. Subject to any required action by the shareholders of the
Company and the requirements of Applicable Law, in the event of any change in the Common Shares effected
without receipt of consideration by the Company, whether through merger, consolidation, reorganization,
reincorporation, recapitalization, reclassification, stock dividend, stock split, reverse stock split, split-up, split-
off, spin-off, combination of shares, exchange of shares, or similar change in the capital structure of the
Company, or in the event of payment of a dividend or distribution to the shareholders of the Company in a form
other than Common Shares (excepting regular, periodic cash dividends) that has a material effect on the Fair
Market Value of Common Shares, appropriate and proportionate adjustments shall be made in the number and
kind of shares subject to the Plan and to any outstanding Awards, the Award limits set forth in Section 5.3 and
Section 5.4 and in the exercise or purchase price per share under any outstanding Award in order to prevent
dilution or enlargement of Participants’ rights under the Plan. For purposes of the foregoing, conversion of any
convertible securities of the Company shall not be treated as “effected without receipt of consideration by the
Company.” If a majority of the shares which are of the same class as the shares that are subject to outstanding
Awards are exchanged for, converted into, or otherwise become (whether or not pursuant to an Ownership
Change Event) shares of another corporation (the “New Shares”), the Committee may unilaterally amend the
outstanding Awards to provide that such Awards are for New Shares. In the event of any such amendment, the
number of shares subject to, and the exercise or purchase price per share of, the outstanding Awards shall be
adjusted in a fair and equitable manner as determined by the Committee, in its discretion. Any fractional share
resulting from an adjustment pursuant to this Section 4.4 shall be rounded down to the nearest whole number and
the exercise or purchase price per share shall be rounded up to the nearest whole cent. In no event may the
exercise or purchase price, if any, under any Award be decreased to an amount less than the par value, if any,
of the shares subject to such Award. The Committee in its discretion, may also make such adjustments in the
terms of any Award to reflect, or related to, such changes in the capital structure of the Company or distributions
as it deems appropriate, including modification of Performance Goals, Performance Award Formulas and
Performance Periods. The adjustments determined by the Committee pursuant to this Section 4.4 shall be final,
binding and conclusive.

Assumption or Substitution of Awards. The Committee may, without affecting the number of Common
Shares reserved or available hereunder, authorize the issuance or assumption of benefits under the Plan in
connection with any merger, consolidation, acquisition of property or shares, or reorganization upon such terms
and conditions as it may deem appropriate, subject to compliance with Applicable Law. In addition, subject to
compliance with Applicable Law, and listing requirements, shares available for grant under a shareholder
approved plan of an acquired company (as appropriately adjusted to reflect the transaction) may be used for
Awards under the Plan to individuals who were not Employees or Directors of the Participating Company
Group prior to the transaction and shall reduce the number of shares otherwise available for issuance under the
Plan.

ELIGIBILITY, PARTICIPATION AND AWARD LIMITATIONS.

5.1

5.2

53

54

Persons Eligible for Awards. Awards may be granted only to Employees, Management Company Employees,
Consultants, Directors and Officers. For Awards granted or issued to Employees, Consultants or Management
Company Employees, the Company and Participant are responsible for ensuring and confirming that the
Participant is a bona fide Employee, Consultant or Management Company Employee, as the case may be.

Participation in the Plan. Awards are granted solely at the discretion of the Committee. Eligible persons may
be granted more than one Award. However, eligibility in accordance with this Section 5.2 shall not entitle any
person to be granted an Award, or, having been granted an Award, to be granted an additional Award.

Voluntary Participation. Participation in the Plan shall be entirely voluntary and any decision not to participate
shall not affect a Participant’s relationship or employment with the Company. Notwithstanding any express or
implied term of the Plan to the contrary, the granting of an Award pursuant to the Plan shall in no way be
construed as a guarantee of employment by the Company to the Participant.

Limitations. In addition to the requirements in Section 4.1 and Section 5.4 and notwithstanding any other
provision of the Plan:

(1)  persons who provide Investor Relations Activities may not receive any Awards other than Options;
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(2)  no Awards, other than Options, may vest before the date that is one year following the date it is granted
or issued, although the vesting required of any such Awards may be accelerated for a Participant who
dies or who ceases to be an eligible Participant under the Plan in connection with a Change in Control,
take-over bid, reverse takeover or other similar transaction; and

(3)  Options issued to any person retained to provide Investor Relations Activities must vest in stages over a
period of not less than 12 months such that: (A) no more than 1/4 of the Options vest no sooner than three
months after the Options were granted; (B) no more than another 1/4 of the Options vest no sooner than
six months after the Options were granted; (C) no more than another 1/4 of the Options vest no sooner
than nine months after the Options were granted; and (D) no more than another 1/4 of the Options vest
no sooner than 12 months after the Options were granted; and

(4)  The maximum aggregate number of Common Shares that are issuable pursuant to all Awards granted
or issued to Insiders (as a group) must not exceed 10% of the issued and outstanding Common Shares
atany point in time, unless Board approval is received; and

(5)  The maximum aggregate number of Common Shares that are issuable pursuant to all Awards granted
or issued to Insiders (as a group) may, at the sole discretion of the Committee, exceed 10% of the issued
and outstanding Common Shares on the Effective Date provided that no Options or Performance Shares
that would result in the issuance of more than 10% of the issued and outstanding Common Shares can
be exercised until such time as disinterested sharcholder approval has been obtained at a meeting of
shareholders.

Termination of Service. The provisions applicable in case of termination of the employment of a Participant,
including termination due to death, Disability, Cause, or otherwise, howsoever caused, shall be construed and
regulated in accordance with the legislation applicable in the province in which the Participant was most recently
employed by a Participating Company. Without limitation:

(a) the Participant’s Service with the Participating Company will include the minimum period of statutory
notice of termination (if any) required by applicable employment or labour standards legislation; and

(b) for the purposes of determining the Participant’s entitlements to any Award, the date on which the
Participant’s Service terminates shall be the latter of (x) the last day on which the Participant performs
their duties to the Participating Company and (y) the end of the minimum period of notice (if any)
required by applicable employment or labour standards legislation.

For the avoidance of any doubt, the date on which a Participant’s Service terminates shall not be extended by
any period of contractual, common law, or civil law notice of termination of employment in respect of which
a Participant receives or may receive pay in lieu of notice of termination of employment or damages in lieu of
such notice of termination of employment. No participation in the Plan or entitlements thereunder shall be
included in any entitlement which a Participant may have to contractual, civil law, or common law pay in lieu
of notice of termination of employment or damages in lieu of such notice of termination of employment.
A Participant will not earn or be entitled to any pro-rated Award for any portion of time before the date on which
the Participant’s right to vest ceases. A Participant shall not be entitled to any right to claim damages under
contract, civil law, or common law on account of or related to the loss of an Award beyond the date on which
the Participant’s Service terminates.

The provisions of this Section 5.5 shall apply regardless of the reason for termination and even if such
termination is found to be invalid, in breach of an obligation owed to the Participant under Applicable Law, in
breach of an agreement between the Participant and the Participating Company, or otherwise. The provisions
of this Section 5.5 shall also apply in the event that a Participant asserts that their employment with the
Participating Company has been constructively dismissed.

STOCK OPTIONS.

Options shall be evidenced by Award Agreements specifying the number of Common Shares covered thereby, in such
form as the Committee shall establish. Such Award Agreements may incorporate all or any of the terms of the Plan by
reference and shall comply with and be subject to the following terms and conditions:

6.1

6.2

Exercise Price. The exercise price for each Option shall be established in the discretion of the Committee.

Exercisability and Term of Options. Options shall be exercisable at such time or times, or upon such event
or events, and subject to such terms, conditions, performance criteria and restrictions as shall be determined by
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6.3

()

(b)

6.4

the Committee and set forth in the Award Agreement evidencing such Options; provided, however, that no
Option shall be exercisable after the expiration of ten (10) years after the effective date of grant of such Option.
Subject to the foregoing, unless otherwise specified by the Committee in the grant of an Option, each Option
shall terminate ten (10) years after the effective date of grant of the Option, unless earlier terminated in
accordance with its provisions. Notwithstanding the foregoing, should the expiration date for an Option held
by a Participant who is a resident of Canada fall within a Black-Out Period, such expiration date shall be
automatically extended without any further act or formality to that date which is the 10" business day after the
end of the Black-Out Period, such 10" business day to be considered the expiration date for such Option for all
purposes under the Plan. Notwithstanding the foregoing, the automatic extension of the expiration date of a
Participant’s Award will not be permitted where the Participant or the Company is subject to a cease trade order
(or similar order under applicable securities laws) in respect of the Company’s securities.

Payment of Exercise Price.

Forms of Consideration Authorized. Except as otherwise provided below, payment of the exercise price for
the number of Common Shares being purchased pursuant to any Option shall be made (i) in cash, by check or
in cash equivalent; (ii) if permitted by the Committee and Applicable Law, and subject to the limitations
contained in Section 6.3(b) by means of a Cashless Exercise, a Net Exercise, or by such other consideration as
may be approved by the Committee from time to time to the extent permitted by Applicable Law, or (iii) by
any combination thereof. The Committee may at any time or from time to time grant Options which do not
permit all of the foregoing forms of consideration to be used in payment of the exercise price or which otherwise
restrict one or more forms of consideration.

Limitations on Forms of Consideration.

(1) Cashless Exercise. A “Cashless Exercise” means where the Company has an arrangement with a
brokerage firm pursuant to which the brokerage firm will loan money to a Participant to purchase the
Common Shares underlying Options, and the brokerage firm then sells a sufficient number of Common
Shares to cover the exercise price of the Options in order to repay the loan made to the Participant and
receives an equivalent number of Common Shares from the exercise of the Options and the Participant
then receives the balance of Common Shares or the cash proceeds from the balance of such Common
Shares. Pursuant to a Cashless Exercise a Participant shall deliver a properly executed notice of exercise
together with irrevocable instructions to a broker providing for the assignment to the Company of the
proceeds of a sale or loan with respect to some or all of the shares being acquired upon the exercise of the
Option. The Company reserves, at any and all times, the right, in the Company’s sole and absolute
discretion, to establish, decline to approve or terminate any program or procedures for the exercise of
Options by means of a Cashless Exercise, including with respect to one or more Participants specified by
the Company notwithstanding that such program or procedures may be available to other Participants.

(2) Net Exercise. A “Net Exercise” means where an Option, excluding Options held by any Investor
Relations Service Provider, is exercised without the Participant making any cash payment, such that the
Company will not receive any cash from the exercise of the Option, and instead the Participant receives
only the number of underlying Common Shares that is the equal to the quotient obtained by dividing:

A. the product of the number of Options being exercised multiplied by the difference between the
Fair Market Value of the underlying Common Shares preceding the Option exercise date and the
exercise price of the subject Options; by

B. the Fair Market Value of the Common Shares preceding the Option exercise date.

Effect of Termination of Service. Subject to earlier termination of the Option as otherwise provided by the
Plan or as expressly included in the terms of an Award Agreement for Options approved by the Committee, an
Option shall be exercisable after the Participant’s termination of Service to the extent it is then vested only
during the applicable time period determined in accordance with this Section and thereafter shall terminate.

(1) Disability. If the Participant’s Service terminates because of the Disability of the Participant, the Option,
to the extent unexercised and exercisable for vested shares on the date on which the Participant’s Service
terminated, may be exercised by the Participant (or the Participant’s guardian or legal representative) at
any time prior to the expiration of twelve (12) months (or such other period not less than six (6) months
or more than twelve (12) months provided by the Award Agreement) after the date on which the
Participant’s Service terminated, but in any event no later than the date of expiration of the Option’s
term as set forth in the Award Agreement evidencing such Option (the “Option Expiration Date”).
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Notwithstanding the limitations set forth in this section 6.4(1), the Committee, in its discretion, may
resolve to extend the expiry date of the deceased Participant’s Option to the Option Expiration Date.

(2)  Death. If the Participant’s Service terminates because of the death of the Participant, the Option, to the
extent unexercised and exercisable for vested shares on the date on which the Participant’s Service
terminated, may be exercised by the Participant’s legal representative or other person who acquired the
right to exercise the Option by reason of the Participant’s death at any time prior to the expiration of
twelve (12) months. Notwithstanding the limitations set forth in this section 6.4(2), the Committee, in
its discretion, may resolve to extend the expiry date of the deceased Participant’s Option to the Option
Expiration Date.

(3)  Termination for Cause. Notwithstanding any other provision of the Plan to the contrary, if the
Participant’s Service is terminated for Cause or if, following the Participant’s termination of Service
and during any period in which the Option otherwise would remain exercisable, the Participant engages
in any act that would constitute Cause, the Option shall terminate in its entirety and cease to be
exercisable immediately upon such termination of Service or subsequent act that would constitute
Cause.

4) Other Termination of Service. Subject to Section 6.4(3), if an Participant ceases to be an eligible
Participant (other than as provided in section 6.4(1) or (2)), any Options held by the Participant on
the date such Participant ceased to be an eligible Participant, which have vested pursuant to the Plan,
shall be exercisable only to the extent that the Participant was entitled to exercise the Option at the date
such Participant ceased to be an eligible Participant and only for ninety (90) days after the date such
Participant ceased to be an eligible Participant. Notwithstanding the limitations set forth in this section
6.4(4), the Committee, in its discretion, may resolve to extend the expiry date of the any particular
Participant’s Option to the Option Expiration Date regardless of the date the Participant ceased to be an
eligible Participant.

Transferability of Options. During the lifetime of the Participant, an Option shall be exercisable only by the
Participant or the Participant’s guardian or legal representative. An Option shall not be subject in any manner to
anticipation, alienation, sale, exchange, transfer, assignment, pledge, encumbrance, or garnishment by creditors
of the Participant or the Participant’s beneficiary, except transfer by will or by the laws of descent and
distribution.

STOCK APPRECIATION RIGHTS.

Stock Appreciation Rights shall be evidenced by Award Agreements specifying the number of Common Shares subject
to the Award, in such form as the Committee shall establish. Such Award Agreements may incorporate all or any of the
terms of the Plan by reference and shall comply with and be subject to the following terms and conditions:

71

7.2

7.3

Types of SARs Authorized. SARs may be granted in tandem with all or any portion of a related Option
(a “Tandem SAR”) or may be granted independently of any Option (a “Freestanding SAR”). A Tandem SAR
may only be granted concurrently with the grant of the related Option.

Exercise Price. The exercise price for each SAR shall be established in the discretion of the Committee;
provided, however, that (a) the exercise price per Common Share subject to a Tandem SAR shall be the exercise
price per Common Share under the related Option and (b) the exercise price per Common Share subject to a
Freestanding SAR shall be not less than the Fair Market Value of a Common Share on the effective date of grant
of the SAR.

Exercisability and Term of SARs.

(a) Tandem SARs. Tandem SARs shall be exercisable only at the time and to the extent, and only to the
extent, that the related Option is exercisable, subject to such provisions as the Committee may specify
where the Tandem SAR is granted with respect to less than the full number of Common Shares subject to
the related Option. The Committee may, in its discretion, provide in any Award Agreement evidencing
a Tandem SAR that such SAR may not be exercised without the advance approval of the Company and,
if such approval is not given, then the Option shall nevertheless remain exercisable in accordance with
its terms. A Tandem SAR shall terminate and cease to be exercisable no later than the date on which the
related Option expires or is terminated or cancelled. Upon the exercise of a Tandem SAR with respect
to some or all of the Common Shares subject to such SAR, the related Option shall be cancelled
automatically as to the number of Common Shares with respect to which the Tandem SAR was
exercised. Upon the exercise of an Option related to a Tandem SAR as to some or all of the Common
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7.5

7.6

1.7

Shares subject to such Option, the related Tandem SAR shall be cancelled automatically as to the number
of Common Shares with respect to which the related Option was exercised.

(b) Freestanding SARs. Freestanding SARs shall be exercisable at such time or times, or upon such event or
events, and subject to such terms, conditions, performance criteria and restrictions as shall be determined
by the Committee and set forth in the Award Agreement evidencing such SAR; provided, however, that
no Freestanding SAR shall be exercisable after the expiration of ten (10) years after the effective
date of grant of such SAR. Subject to the foregoing, unless otherwise specified by the Committee in the
grant of a Freestanding SAR, each Freestanding SAR shall terminate ten (10) years after the effective
date of grant of the SAR, unless earlier terminated in accordance with its provisions.

Exercise of SARs. Upon the exercise (or deemed exercise pursuant to Section 7.5) of an SAR, the Participant
(or the Participant’s legal representative or other person who acquired the right to exercise the SAR by reason
of the Participant’s death) shall be entitled to receive payment of an amount for each share with respect to which
the SAR is exercised equal to the excess, if any, of the Fair Market Value of a Common Share on the date of
exercise of the SAR over the exercise price. Payment of such amount shall be made (a) in the case of a Tandem
SAR, solely in Common Shares in a lump sum upon the date of exercise of the SAR and (b) in the case of a
Freestanding SAR, in cash, Common Shares, or any combination thereof as determined by the Committee, in a
lump sum upon the date of exercise of the SAR. When payment is to be made in Common Shares, the number
of shares to be issued shall be determined on the basis of the Fair Market Value of a Common Share on the date
of exercise of the SAR. For purposes of Section 7 an SAR shall be deemed exercised on the date on which the
Company receives notice of exercise from the Participant or as otherwise provided in Section 7.5.

Deemed Exercise of SARs. If, on the date on which an SAR would otherwise terminate or expire, the SAR by
its terms remains exercisable immediately prior to such termination or expiration and, if so exercised, would
result in a payment to the holder of such SAR, then any portion of such SAR which has not previously been
exercised shall automatically be deemed to be exercised as of such date with respect to such portion.

Effect of Termination of Service. Subject to earlier termination of the SAR as otherwise provided herein and
unless otherwise provided by the Committee, an SAR shall be exercisable after a Participant’s termination of
Service only to the extent and during the applicable time period determined in accordance with Section 6.4
(treating the SAR as if it were an Option) and thereafter shall terminate.

Transferability of SARs. During the lifetime of the Participant, an SAR shall be exercisable only by the
Participant or the Participant’s guardian or legal representative. An SAR shall not be subject in any manner to
anticipation, alienation, sale, exchange, transfer, assignment, pledge, encumbrance, or garnishment by creditors
of the Participant or the Participant’s beneficiary, except transfer by will or by the laws of descent and
distribution.

RESTRICTED SHARE AWARDS.

Restricted Share Awards shall be evidenced by Award Agreements specifying whether the Award is a Restricted Share
Bonus or a Restricted Share Purchase Right and the number of Common Shares subject to the Award, in such form as
the Committee shall establish. Such Award Agreements may incorporate all or any of the terms of the Plan by reference
and shall comply with and be subject to the following terms and conditions:

8.1

8.2

Types of Restricted Share Awards Authorized. Restricted Share Awards may be granted in the form of either
a Restricted Share Bonus or a Restricted Share Purchase Right. Restricted Share Awards may be granted upon
such conditions as the Committee shall determine, including, without limitation, upon the attainment of one or
more Performance Goals described in Section 10.4. If either the grant of or satisfaction of Vesting Conditions
applicable to a Restricted Share Award is to be contingent upon the attainment of one or more Performance
Goals, the Committee shall follow procedures substantially equivalent to those set forth in Sections 10.3 through
10.5(a).

Purchase Price. The purchase price for Common Shares issuable under each Restricted Share Purchase Right
shall be established by the Committee in its discretion. No monetary payment (other than applicable tax
withholding) shall be required as a condition of receiving Common Shares pursuant to a Restricted Share
Bonus, the consideration for which shall be services actually rendered to a Participating Company or for its
benefit. Notwithstanding the foregoing, if required by Applicable Law, the Participant shall furnish
consideration in the form of cash or past services rendered to a Participating Company or for its benefit having
a value not less than the Fair Market Value of the Common Shares subject to a Restricted Share Award.
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8.6

8.7

8.8

Purchase Period. A Restricted Share Purchase Right shall be exercisable within a period established by the
Committee, which shall in no event exceed thirty (30) days from the effective date of the grant of the Restricted
Share Purchase Right.

Payment of Purchase Price. Except as otherwise provided below, payment of the purchase price for the
number of Common Shares being purchased pursuant to any Restricted Share Purchase Right shall be made
(a) in cash, by check or in cash equivalent, (b) by such other consideration as may be approved by the Committee
from time to time to the extent permitted by Applicable Law, or (¢) by any combination thereof.

Vesting and Restrictions on Transfer. Shares issued pursuant to any Restricted Share Award may (but need
not) be made subject to Vesting Conditions based upon the satisfaction of such Service requirements,
conditions, restrictions or performance criteria, including, without limitation, Performance Goals as described
in Section 10.4 as shall be established by the Committee and set forth in the Award Agreement evidencing such
Award. During any period in which shares acquired pursuant to a Restricted Share Award remain subject to
Vesting Conditions, such shares may not be sold, exchanged, transferred, pledged, assigned or otherwise
disposed of other than pursuant to an Ownership Change Event or as provided in Section 8.8. The Committee,
in its discretion, may provide in any Award Agreement evidencing a Restricted Share Award that, if the
satisfaction of Vesting Conditions with respect to any shares subject to such Restricted Share Award would
otherwise occur on a day on which the sale of such shares would violate the provisions of the Trading
Compliance Policy, then satisfaction of the Vesting Conditions automatically shall be determined on the next
Trading Day on which the sale of such shares would not violate the Trading Compliance Policy. Upon request
by the Company, each Participant shall execute any agreement evidencing such transfer restrictions prior to the
receipt of Common Shares hereunder and shall promptly present to the Company any and all certificates
representing Common Shares acquired hereunder for the placement on such certificates of appropriate legends
evidencing any such transfer restrictions.

Voting Rights; Dividends and Distributions. Except as provided in this Section 8.6, Section 8.5 and any
Award Agreement, during any period in which shares acquired pursuant to a Restricted Share Award remain
subject to Vesting Conditions, the Participant shall have the right receive all dividends and other distributions
paid with respect to such shares; provided, however, that such dividends and distributions shall be subject to the
same Vesting Conditions as the shares subject to the Restricted Share Award with respect to which such
dividends or distributions were declared and shall be paid to the Participant at the time such shares vest but in
any event no later than the 15" day of the third month following the calendar year in which such shares vest. In
the event of a dividend or distribution paid in Common Shares or other property or any other adjustment made
upon a change in the capital structure of the Company as described in Section 4.4 any and all new, substituted or
additional securities or other property (other than regular, periodic cash dividends) to which the Participant is
entitled by reason of the Participant’s Restricted Share Award shall be immediately subject to the same Vesting
Conditions as the shares subject to the Restricted Share Award with respect to which such dividends or
distributions were paid or adjustments were made. During any period in which shares acquired pursuant to a
Restricted Share Award remain subject to Vesting Conditions, the Participant shall not have the right to exercise
any voting rights in respect of such Restricted Share Award.

Effect of Termination of Service. Unless otherwise provided by the Committee in the Award Agreement
evidencing a Restricted Share Award, if a Participant’s Service terminates for any reason, whether voluntary or
involuntary (including the Participant’s death or Disability), then (a) the Company shall have the option to,
subject to Applicable Law and any approvals required by the CSE, repurchase for the purchase price paid by
the Participant any shares acquired by the Participant pursuant to a Restricted Share Purchase Right which
remain subject to Vesting Conditions as of the date of the Participant’s termination of Service and (b) the
Participant shall forfeit to the Company any shares acquired by the Participant pursuant to a Restricted Share
Bonus which remain subject to Vesting Conditions as of the date of the Participant’s termination of Service.
The Company shall have the right to assign at any time any repurchase right it may have, whether or not
such right is then exercisable, to one or more persons as may be selected by the Company.

Nontransferability of Restricted Share Award Rights. Rights to acquire Common Shares pursuant to a
Restricted Share Award shall not be subject in any manner to anticipation, alienation, sale, exchange, transfer,
assignment, pledge, encumbrance or garnishment by creditors of the Participant or the Participant’s beneficiary,
except transfer by will or the laws of descent and distribution. All rights with respect to a Restricted Share Award
granted to a Participant hereunder shall be exercisable during his or her lifetime only by such Participant or the
Participant’s guardian or legal representative.
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RESTRICTED SHARE UNITS.

Restricted Share Unit Awards shall be evidenced by Award Agreements specifying the number of Restricted Share
Units subject to the Award, in such form as the Committee shall establish. Such Award Agreements may incorporate
all or any of the terms of the Plan by reference and shall comply with and be subject to the following terms and
conditions:

9.1

9.2

9.3

94

9.5

Grant of Restricted Share Unit Awards. Restricted Share Unit Awards may be granted upon such conditions
as the Committee shall determine, including, without limitation, upon the attainment of one or more
Performance Goals described in Section 10.4. If either the grant of a Restricted Share Unit Award or the Vesting
Conditions with respect to such Award is to be contingent upon the attainment of one or more Performance
Goals, the Committee shall follow procedures substantially equivalent to those set forth in Sections 10.3
through 10.5(a).

Purchase Price. No monetary payment (other than applicable tax withholding, if any) shall be required as a
condition of receiving a Restricted Share Unit Award, the consideration for which shall be services actually
rendered to a Participating Company or for its benefit. Notwithstanding the foregoing, if required by Applicable
Law, the Participant shall furnish consideration in the form of cash or past services rendered to a Participating
Company or for its benefit having a value not less than the Fair Market Value of the Common Shares issued
upon settlement of the Restricted Share Unit Award.

Vesting. Restricted Share Unit Awards may (but need not) be made subject to Vesting Conditions based upon
the satisfaction of such Service requirements, conditions, restrictions or performance criteria, including,
without limitation, Performance Goals as described in Section 10.4 as shall be established by the Committee
and set forth in the Award Agreement evidencing such Award.

Voting Rights, Dividend Equivalent Rights and Distributions. Participants shall have no voting or dividend
rights with respect to Common Shares represented by Restricted Share Units until the date of the issuance of
such shares (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer
agent of the Company). However, the Committee, in its discretion, may provide in the Award Agreement
evidencing any Restricted Share Unit Award that the Participant shall be entitled to Dividend Equivalent Rights
with respect to the payment of cash dividends on Common Shares during the period beginning on the date such
Award is granted and ending, with respect to each share subject to the Award, on the earlier of the date the
Award is settled or the date on which it is terminated. Dividend Equivalent Rights, if any, shall be paid by
crediting the Participant with additional whole Restricted Share Units as of the date of payment of such cash
dividends on Common Shares, as determined by the Committee. Notwithstanding the foregoing, in the event that
there are not a sufficient number of Common Shares reserved for issuance under the Plan to satisfy any Dividend
Equivalent Right, the Company shall be permitted to satisfy any such dividends in cash. The number of
additional Restricted Share Units (rounded to the nearest whole number), if any, to be credited shall be
determined by dividing (a) the amount of cash dividends paid on the dividend payment date with respect to the
number of Common Shares represented by the Restricted Share Units previously credited to the Participant by
(b) the Fair Market Value per Common Share on such date. Such additional Restricted Share Units shall be
subject to the same terms and conditions and shall be settled in the same manner and at the same time as the
Restricted Share Units originally subject to the Restricted Share Unit Award. In the event of a dividend or
distribution paid in Common Shares or other property or any other adjustment made upon a change in the
capital structure of the Company as described in Section 4.4 appropriate adjustments shall be made in the
Participant’s Restricted Share Unit Award so that it represents the right to receive upon settlement any and all
new, substituted or additional securities or other property (other than regular, periodic cash dividends) to which
the Participant would be entitled by reason of the Common Shares issuable upon settlement of the Award, and
all such new, substituted or additional securities or other property shall be immediately subject to the same
Vesting Conditions as are applicable to the Award.

Effect of Termination of Service. Unless otherwise provided by the Committee and set forth in the Award
Agreement evidencing a Restricted Share Unit Award, if a Participant’s Service terminates for any reason,
whether voluntary or involuntary (including the Participant’s death or Disability), then the Participant shall
forfeit to the Company any Restricted Share Units pursuant to the Award which remain subject to Vesting
Conditions as of the date of the Participant’s termination of Service.
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10.

9.6

9.7

Settlement of Restricted Share Unit Awards. The Company shall issue to a Participant on the date on which
Restricted Share Units subject to the Participant’s Restricted Share Unit Award vest or on such other date
determined by the Committee in compliance with Applicable Law and set forth in the Award Agreement one
(1) Common Share (and/or any other new, substituted or additional securities or other property pursuant to an
adjustment described in Section 9.4) for each Restricted Share Unit then becoming vested or otherwise to be
settled on such date, subject to the withholding of applicable taxes, if any. The Committee, in its discretion, may
provide in any Award Agreement evidencing a Restricted Share Unit Award that if the settlement date with
respect to any shares issuable upon vesting of Restricted Share Units would otherwise occur on a day on which
the sale of such shares would violate the provisions of the Trading Compliance Policy, then the settlement date
shall be deferred until the next Trading Day on which the sale of such shares would not violate the Trading
Compliance Policy but in any event no later than the 15" day of the third calendar month following the year in
which such Restricted Share Units vest. If permitted by the Committee, the Participant may elect, consistent
with the requirements of Applicable Law, to defer receipt of all or any portion of the Common Shares or other
property otherwise issuable to the Participant pursuant to this Section 9.6, and such deferred issuance date(s)
and amount(s) elected by the Participant shall be set forth in the Award Agreement.

Nontransferability of Restricted Share Unit Awards. The right to receive shares pursuant to a Restricted
Share Unit Award shall not be subject in any manner to anticipation, alienation, sale, exchange, transfer,
assignment, pledge, encumbrance, or garnishment by creditors of the Participant or the Participant’s beneficiary,
except transfer by will or by the laws of descent and distribution. All rights with respect to a Restricted Share
Unit Award granted to a Participant hereunder shall be exercisable during his or her lifetime only by such
Participant or the Participant’s guardian or legal representative.

PERFORMANCE AWARDS.

Performance Awards shall be evidenced by Award Agreements in such form as the Committee shall establish. Such
Award Agreements may incorporate all or any of the terms of the Plan by reference and shall comply with and be
subject to the following terms and conditions:

10.1

10.2

10.3

Types of Performance Awards Authorized. Performance Awards may be granted in the form of either
Performance Shares or Performance Units. Each Award Agreement evidencing a Performance Award shall
specify the number of Performance Shares or Performance Units subject thereto, the Performance Award
Formula, the Performance Goal(s) and Performance Period applicable to the Award, and the other terms,
conditions and restrictions of the Award.

Initial Value of Performance Shares and Performance Units. Unless otherwise provided by the Committee
in granting a Performance Award, each Performance Share shall have an initial monetary value equal to the
Fair Market Value of one (1) Common Share, subject to adjustment as provided in Section 4.4 on the effective
date of grant of the Performance Share, and each Performance Unit shall have an initial monetary value
established by the Committee at the time of grant. The final value payable to the Participant in settlement of a
Performance Award determined on the basis of the applicable Performance Award Formula will depend on the
extent to which Performance Goals established by the Committee are attained within the applicable
Performance Period established by the Committee.

Establishment of Performance Period, Performance Goals and Performance Award Formula. In granting
each Performance Award, the Committee shall establish in writing the applicable Performance Period,
Performance Award Formula and one or more Performance Goals which, when measured at the end of the
Performance Period, shall determine on the basis of the Performance Award Formula the final value of the
Performance Award to be paid to the Participant. The Company shall notify each Participant granted a
Performance Award of the terms of such Award, including the Performance Period, Performance Goal(s) and
Performance Award Formula.
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104 Measurement of Performance Goals. Performance Goals shall be established by the Committee on the basis
of targets to be attained (“Performance Targets”’) with respect to one or more measures of business or financial
performance or other criteria established by the Committee (each, a “Performance Measure”), subject to the
following:

10.5

(a)

(b)

Performance Measures. Performance Measures based on objective criteria shall be calculated in
accordance with the Company’s financial statements, or, if such measures are not reported in the
Company’s financial statements, they shall be calculated in accordance with generally accepted
accounting principles, a method used generally in the Company’s industry, or in accordance with a
methodology established by the Committee prior to the grant of the Performance Award. Performance
Measures based on subjective criteria shall be determined on the basis established by the Committee in
granting the Award. As specified by the Committee, Performance Measures may be calculated with
respect to the Company and each Subsidiary Corporation consolidated therewith for financial reporting
purposes, one or more Subsidiary Corporations or such division or other business unit of any of them
selected by the Committee. Unless otherwise determined by the Committee prior to the grant of the
Performance Award, the Performance Measures applicable to the Performance Award shall be
calculated prior to the accrual of expenses for any Performance Award for the same Performance Period
and excluding the effect (whether positive or negative) on the Performance Measures of any change in
accounting standards or any unusual or infrequently occurring event or transaction, as determined by
the Committee, occurring after the establishment of the Performance Goals applicable to the
Performance Award. Each such adjustment, if any, shall be made solely for the purpose of providing a
consistent basis from period to period for the calculation of Performance Measures in order to prevent
the dilution or enlargement of the Participant’s rights with respect to a Performance Award.

Performance Targets. Performance Targets may include a minimum, maximum, target level and
intermediate levels of performance, with the final value of a Performance Award determined under the
applicable Performance Award Formula by the Performance Target level attained during the applicable
Performance Period. A Performance Target may be stated as an absolute value, an increase or decrease
in a value, or as a value determined relative to an index, a group of comparator companies, a budget or
another standard selected by the Committee.

Settlement of Performance Awards.

(a)

(b)

(©)

(d)

Determination of Final Value. As soon as practicable following the completion of the Performance
Period applicable to a Performance Award, the Committee shall determine the extent to which the
applicable Performance Goals have been attained and the resulting final value of the Award earned by
the Participant and to be paid upon its settlement in accordance with the applicable Performance Award
Formula.

Discretionary Adjustment of Award Formula. In its discretion, the Committee may, either at the time
it grants a Performance Award or at any time thereafter, provide for the positive or negative adjustment
of the Performance Award Formula applicable to a Performance Award to reflect such Participant’s
individual performance in his or her position with the Company or such other factors as the Committee
may determine.

Effect of Leaves of Absence. Unless otherwise required by law or a Participant’s Award Agreement,
payment of the final value, if any, of a Performance Award held by a Participant who has taken in excess
of thirty (30) days in unpaid leaves of absence during a Performance Period shall be prorated on the
basis of the number of days of the Participant’s Service during the Performance Period during which the
Participant was not on an unpaid leave of absence.

Notice to Participants. As soon as practicable following the Committee’s determination in accordance
with Sections 10.5(a) and (b) the Company shall notify each Participant of the determination of the
Committee.
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10.6

10.7

(e) Payment in Settlement of Performance Awards. As soon as practicable following the Committee’s
determination in accordance with Sections 10.5(a) and (b) payment shall be made to each eligible
Participant (or such Participant’s legal representative or other person who acquired the right to receive
such payment by reason of the Participant’s death) of the final value of the Participant’s Performance
Award. Payment of such amount shall be made in cash, Common Shares, or a combination thereof as
determined by the Committee in its sole discretion. Unless otherwise provided in the Award Agreement
evidencing a Performance Award, payment shall be made in a lump sum. If permitted by the Committee,
the Participant may elect to defer receipt of all or any portion of the payment to be made to the Participant
pursuant to this Section 10.5(e), and such deferred payment date(s) elected by the Participant shall be set
forth in the Award Agreement. If any payment is to be made on a deferred basis, the Committee may,
but shall not be obligated to, provide for the payment during the deferral period of Dividend Equivalent
Rights or interest. Performance Awards granted to a Participant who is a resident of Canada for the
purposes of the Income Tax Act (Canada) must be settled no later than the end of the third calendar year
following the year in which the Participant rendered Service resulting in the vesting of such Performance
Award.

(H) Provisions Applicable to Payment in Shares. If payment is to be made in Common Shares, the number
of such shares shall be determined by dividing the final value of the Performance Award by the Fair
Market Value of a Common Share determined by the method specified in the Award Agreement.
Common Shares issued in payment of any Performance Award may be fully vested and freely
transferable shares or may be Common Shares subject to Vesting Conditions as provided in Section 8.5.
Any shares subject to Vesting Conditions shall be evidenced by an appropriate Award Agreement and
shall be subject to the provisions of Sections 8.5 through 8.8 above.

Voting Rights; Dividend Equivalent Rights and Distributions. Participants shall have no voting rights with
respect to Common Shares represented by Performance Share Awards until the date of the issuance of such
shares, if any (as evidenced by the appropriate entry on the books of the Company or of a duly authorized
transfer agent of the Company). However, the Committee, in its discretion, may provide in the Award
Agreement evidencing any Performance Share Award that the Participant shall be entitled to Dividend
Equivalent Rights with respect to the payment of cash dividends on Common Shares during the period
beginning on the date the Award is granted and ending, with respect to each share subject to the Award, on the
earlier of the date on which the Performance Shares are settled or the date on which they are forfeited. Such
Dividend Equivalent Rights, if any, shall be credited to the Participant either in cash or in the form of additional
whole Performance Shares as of the date of payment of such cash dividends on Common Shares, as determined
by the Committee. The number of additional Performance Shares (rounded to the nearest whole number), if any,
to be so credited shall be determined by dividing (a) the amount of cash dividends paid on the dividend payment
date with respect to the number of Common Shares represented by the Performance Shares previously credited
to the Participant by (b) the Fair Market Value per Common Share on such date. Dividend Equivalent Rights,
if any, shall be accumulated and paid to the extent that the related Performance Shares become nonforfeitable.
Settlement of Dividend Equivalent Rights may be made in cash, Common Shares, or a combination thereof as
determined by the Committee, and may be paid on the same basis as settlement of the related Performance
Share as provided in Section 10.5. Dividend Equivalent Rights shall not be paid with respect to Performance
Units. In the event of a dividend or distribution paid in Common Shares or other property or any other
adjustment made upon a change in the capital structure of the Company as described in Section 4.4 appropriate
adjustments shall be made in the Participant’s Performance Share Award so that it represents the right to receive
upon settlement any and all new, substituted or additional securities or other property (other than regular,
periodic cash dividends) to which the Participant would be entitled by reason of the Common Shares issuable
upon settlement of the Performance Share Award, and all such new, substituted or additional securities or other
property shall be immediately subject to the same Performance Goals as are applicable to the Award.

Effect of Termination of Service. Unless otherwise provided by the Committee and set forth in the Award
Agreement evidencing a Performance Award, the effect of a Participant’s termination of Service on the
Performance Award shall be as follows:

(a) Death or Disability. If the Participant’s Service terminates because of the death or Disability of the
Participant before the completion of the Performance Period applicable to the Performance Award, the
final value of the Participant’s Performance Award shall be determined by the extent to which the
applicable Performance Goals have been attained with respect to the entire Performance Period and shall
be prorated based on the number of months of the Participant’s Service during the Performance Period.
Payment shall be made following the end of the Performance Period in any manner permitted by Section
10.5.
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11.

10.8

(b) Other Termination of Service. If the Participant’s Service terminates for any reason except death or
Disability before the completion of the Performance Period applicable to the Performance Award, such
Award shall be forfeited in its entirety; provided, however, that in the event of an involuntary termination
of the Participant’s Service, the Committee, in its discretion, may waive the automatic forfeiture of all or
any portion of any such Award and determine the final value of the Performance Award in the manner
provided by Section 10.7(a). Payment of any amount pursuant to this Section 10.7(b) shall be made
following the end of the Performance Period in any manner permitted by Section 10.5.

Nontransferability of Performance Awards. Prior to settlement in accordance with the provisions of the Plan,
no Performance Award shall be subject in any manner to anticipation, alienation, sale, exchange, transfer,
assignment, pledge, encumbrance, or garnishment by creditors of the Participant or the Participant’s beneficiary,
except transfer by will or by the laws of descent and distribution. All rights with respect to a Performance
Award granted to a Participant hereunder shall be exercisable during his or her lifetime only by such Participant
or the Participant’s guardian or legal representative.

CASH-BASED AWARDS AND OTHER SHARE-BASED AWARDS.

Cash-Based Awards and Other Share-Based Awards shall be evidenced by Award Agreements in such form as the
Committee shall establish, in such form and content as determined by the Committee in sole discretion. Such Award
Agreements may incorporate all or any of the terms of the Plan by reference and shall comply with and be subject to
the following terms and conditions:

11.1

11.2

11.3

114

Grant of Cash-Based Awards. Subject to the provisions of the Plan, the Committee, at any time and from
time to time, may grant Cash-Based Awards to Participants in such amounts and upon such terms and
conditions, including the achievement of performance criteria, as the Committee may determine.

Grant of Other Share-Based Awards. The Committee may grant other types of equity-based or equity-related
Awards not otherwise described by the terms of the Plan (including the grant or offer for sale of unrestricted
securities, stock-equivalent units, stock appreciation units, securities or debentures convertible into Common
Shares or other forms determined by the Committee) in such amounts and subject to such terms and conditions
as the Committee shall determine. Other Share-Based Awards may be made available as a form of payment in
the settlement of other Awards or as payment in lieu of compensation to which a Participant is otherwise
entitled. Other Share-Based Awards may involve the transfer of actual Common Shares to Participants, or
payment in cash or otherwise of amounts based on the value of Common Shares and may include, without
limitation, Awards designed to comply with or take advantage of the applicable local laws of jurisdictions
other than Canada.

Value of Cash-Based and Other Share-Based Awards. Each Cash-Based Award shall specify a monetary
payment amount or payment range as determined by the Committee. Each Other Share-Based Award shall be
expressed in terms of Common Shares or units based on such Common Shares, as determined by the Committee.
The Committee may require the satisfaction of such Service requirements, conditions, restrictions or
performance criteria, including, without limitation, Performance Goals as described in Section 10.4 as shall be
established by the Committee and set forth in the Award Agreement evidencing such Award. If the Committee
exercises its discretion to establish performance criteria, the final value of Cash-Based Awards or Other Share-
Based Awards that will be paid to the Participant will depend on the extent to which the performance criteria
are met.

Payment or Settlement of Cash-Based Awards and Other Share-Based Awards. Payment or settlement, if
any, with respect to a Cash-Based Award or an Other Share-Based Award shall be made in accordance with
the terms of the Award, in cash, Common Shares or other securities or any combination thereof as the
Committee determines.
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13.

11.5

11.6

11.7

Voting Rights; Dividend Equivalent Rights and Distributions. Participants shall have no voting rights with
respect to Common Shares represented by Other Share-Based Awards until the date of the issuance of such
Common Shares (as evidenced by the appropriate entry on the books of the Company or of a duly authorized
transfer agent of the Company), if any, in settlement of such Award. However, the Committee, in its discretion,
may provide in the Award Agreement evidencing any Other Share-Based Award that the Participant shall be
entitled to Dividend Equivalent Rights with respect to the payment of cash dividends on Common Shares during
the period beginning on the date such Award is granted and ending, with respect to each share subject to the
Award, on the earlier of the date the Award is settled or the date on which it is terminated. Such Dividend
Equivalent Rights, if any, shall be paid in accordance with the provisions set forth in Section 9.4. Dividend
Equivalent Rights shall not be granted with respect to Cash- Based Awards. In the event of a dividend or
distribution paid in Common Shares or other property or any other adjustment made upon a change in the
capital structure of the Company as described in Section 4.4 appropriate adjustments shall be made in the
Participant’s Other Share-Based Award so that it represents the right to receive upon settlement any and all
new, substituted or additional securities or other property (other than regular, periodic cash dividends) to which
the Participant would be entitled by reason of the Common Shares issuable upon settlement of such Award,
and all such new, substituted or additional securities or other property shall be immediately subject to the same
Vesting Conditions and performance criteria, if any, as are applicable to the Award.

Effect of Termination of Service. Each Award Agreement evidencing a Cash-Based Award or Other Share-
Based Award shall set forth the extent to which the Participant shall have the right to retain such Award following
termination of the Participant’s Service. Such provisions shall be determined in the discretion of the Committee,
need not be uniform among all Cash-Based Awards or Other Share-Based Awards, and may reflect distinctions
based on the reasons for termination.

Nontransferability of Cash-Based Awards and Other Share-Based Awards. Prior to the payment or
settlement of a Cash-Based Award or Other Share-Based Award, the Award shall not be subject in any manner
to anticipation, alienation, sale, exchange, transfer, assignment, pledge, encumbrance, or garnishment by
creditors of the Participant or the Participant’s beneficiary, except transfer by will or by the laws of descent and
distribution. The Committee may impose such additional restrictions on any Common Shares issued in
settlement of Cash-Based Awards and Other Share-Based Awards as it may deem advisable, including, without
limitation, minimum holding period requirements, restrictions under applicable securities laws, under the
requirements of any stock exchange or market upon which such Common Shares are then listed and/or traded,
or under any state securities laws or foreign law applicable to such Common Shares.

STANDARD FORMS OF AWARD AGREEMENT.

12.1

12.2

Award Agreements. Each Award shall comply with and be subject to the terms and conditions set forth in the
appropriate form of Award Agreement approved by the Committee and as amended from time to time. No
Award or purported Award shall be a valid and binding obligation of the Company unless evidenced by a fully
executed Award Agreement, which execution may be evidenced by electronic means.

Authority to Vary Terms. The Committee shall have the authority from time to time to vary the terms of any
standard form of Award Agreement either in connection with the grant or amendment of an individual Award
or in connection with the authorization of a new standard form or forms; provided, however, that the terms and
conditions of any such new, revised or amended standard form or forms of Award Agreement are not inconsistent
with the terms of the Plan.

CHANGE IN CONTROL, DISSOLUTION OR LIQUIDATION.

13.1

Effect of Change in Control on Awards. In the event of a Change in Control, outstanding Awards shall be
subject to the definitive agreement entered into by the Company in connection with the Change in Control or
as otherwise determined by the Committee, including any requirement thereunder that the Participant sign a
letter of transmittal, cancellation agreement, release of claims or other similar acknowledgement or agreement.
Subject to the requirements and limitations of Applicable Law, the Committee may provide for any one or more
of the following:

(a) Accelerated Vesting. In its discretion, the Committee may provide in the grant of any Award or at any
other time may take such action as it deems appropriate to provide for acceleration of the exercisability,
vesting and/or settlement in connection with a Change in Control of each or any outstanding Award or
portion thereof and shares acquired pursuant thereto upon such conditions, including termination of the
Participant’s Service prior to, upon, or following the Change in Control, and to such extent as the
Committee determines.
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(b)  Assumption, Continuation or Substitution. In the event of a Change in Control, the surviving,
continuing, successor, or purchasing corporation or other business entity or parent thereof, as the case
may be (the “Acquiror”), may, without the consent of any Participant, assume or continue the
Company’s rights and obligations under each or any Award or portion thereof outstanding immediately
prior to the Change in Control or substitute for each or any such outstanding Award or portion thereof
a substantially equivalent award with respect to the Acquiror’s shares, as applicable. For purposes of
this Section 13.1(b), if so determined by the Committee in its discretion, an Award denominated in
Common Shares shall be deemed assumed if, following the Change in Control, the Award confers the
right to receive, subject to the terms and conditions of the Plan and the applicable Award Agreement, for
each Common Share subject to the Award immediately prior to the Change in Control, the consideration
(whether shares, cash, other securities or property or a combination thereof) to which a holder of a
Common Share on the effective date of the Change in Control was entitled (and if holders were offered
a choice of consideration, the type of consideration chosen by the holders of a majority of the outstanding
Common Shares); provided, however, that if such consideration is not solely common shares of the
Acquiror, the Committee may, with the consent of the Acquiror, provide for the consideration to be
received upon the exercise or settlement of the Award, for each Common Share subject to the Award,
to consist solely of common shares of the Acquiror equal in Fair Market Value to the per share
consideration received by holders of Common Shares pursuant to the Change in Control. Any Award or
portion thereof which is neither assumed or continued by the Acquiror in connection with the Change in
Control nor exercised or settled as of the time of consummation of the Change in Control shall terminate
and cease to be outstanding effective as of the time of consummation of the Change in Control.

(c) Cash-Out of Outstanding Share-Based Awards. The Committee may, in its discretion and without the
consent of any Participant, determine that, upon the occurrence of a Change in Control, each or any
Award denominated in Common Shares or portion thereof outstanding immediately prior to the Change
in Control and not previously exercised or settled shall be cancelled in exchange for a payment with
respect to each vested Common Share (and each unvested Common Share, if so determined by the
Committee) subject to such cancelled Award in (i) cash, (ii) shares of the Company or of a corporation
or other business entity that is a party to the Change in Control, or (iii) other property which, in any such
case, shall be in an amount having a Fair Market Value equal to the Fair Market Value of the
consideration to be paid per Common Share in the Change in Control, reduced (but not below zero) by
the exercise or purchase price per share, if any, under such Award. In the event such determination is
made by the Committee, an Award having an exercise or purchase price per share equal to or greater
than the Fair Market Value of the consideration to be paid per Common Share in the Change in Control
may be cancelled without payment of consideration to the holder thereof. Payment pursuant to this
Section 13.1(c) (reduced by applicable withholding taxes, if any) shall be made to Participants in respect
of the vested portions of their cancelled Awards as soon as practicable following the date of the Change
in Control and in respect of the unvested portions of their cancelled Awards in accordance with the
vesting schedules applicable to such Awards.

13.2 Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the
Committee will notify each Participant as soon as practicable prior to the effective date of such proposed
transaction. To the extent it previously has not been exercised, an Award will terminate immediately prior to the
consummation of such proposed action.

COMPLIANCE WITH SECURITIES LAW.

The grant of Awards and the issuance of Common Shares pursuant to any Award shall be subject to compliance with
all applicable requirements of Applicable Law with respect to such securities and the requirements of any stock
exchange or market system upon which the Common Shares may then be listed, if any. In addition, no Award may be
exercised or shares issued pursuant to an Award unless (a) in the opinion of legal counsel to the Company, the shares
issuable pursuant to the Award may be issued in accordance with the terms of an applicable exemption from the
prospectus requirements of the Securities Act or (b) such exercise or issuance is otherwise in compliance with
Applicable Law. The inability of the Company to obtain from any regulatory body having jurisdiction the authority,
if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance and sale of any shares under the
Plan shall relieve the Company of any liability in respect of the failure to issue or sell such shares as to which such
requisite authority shall not have been obtained. As a condition to issuance of any Common Shares, the Company may
require the Participant to satisfy any qualifications that may be necessary or appropriate, to evidence compliance with
any Applicable Law and to make any representation or warranty with respect thereto as may be requested by the
Company.
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16.

17.

TAX WITHHOLDING.

15.1 Tax Withholding in General. The Company shall have the right to deduct from any and all payments made
under the Plan, or to require the Participant, through payroll withholding, cash payment or otherwise, to make
adequate provision for, the federal, state, provincial, local and foreign taxes (including social insurance), if any,
required by law to be withheld by any Participating Company with respect to an Award or the shares acquired
pursuant thereto. The Company shall have no obligation to deliver Common Shares, to release Common Shares
from an escrow established pursuant to an Award Agreement, or to make any payment in cash under the Plan
until the Participating Company Group’s tax withholding obligations have been satisfied by the Participant.

15.2 Withholding in or Directed Sale of Shares. If permitted by Applicable Law, the Company shall have the
right, but not the obligation, to deduct from the Common Shares issuable to a Participant upon the exercise or
settlement of an Award, or to accept from the Participant the tender of, a number of whole Common Shares
having a Fair Market Value, as determined by the Company, equal to all or any part of the tax withholding
obligations of any Participating Company. The Fair Market Value of any Common Shares withheld or tendered
to satisfy any such tax withholding obligations shall not exceed the amount determined by the applicable
minimum statutory withholding rates (or the maximum individual statutory withholding rates for the applicable
jurisdiction if use of such rates would not result in adverse accounting consequences or cost). The Company
may require a Participant to direct a broker, upon the vesting, exercise or settlement of an Award, to sell a
portion of the shares subject to the Award determined by the Company in its discretion to be sufficient to cover
the tax withholding obligations of any Participating Company and to remit an amount equal to such tax
withholding obligations to such Participating Company in cash.

AMENDMENT, SUSPENSION OR TERMINATION OF PLAN.

The Committee may amend, suspend or terminate the Plan at any time. However, without the approval of the
Company’s shareholders, there shall be (a) no increase in the maximum aggregate number of Common Shares that
may be issued under the Plan (except by operation of the provisions of Sections 4.2 and 4.3 and 13.d); (b) no change in
the class of persons eligible to receive Awards; (c) no change in the limits on the amount of Awards that may be granted
to any one person or any category of Participant; (d) no change in the method of determining the exercise price of
Options; (e) no change in the maximum term of Options; (f) no change in the expiry and termination provisions
applicable to Options; and (g) no other amendment of the Plan that would require approval of the Company’s
shareholders under any Applicable Law, including the rules of any stock exchange or quotation system upon which
the Common Shares may then be listed or quoted. In addition, without the approval of the Company’s disinterested
shareholders, (a) the exercise price of an Option shall not be reduced and (b) the term of an Option held by an Insider
at the time of the proposed amendment shall not be extended. Notwithstanding the foregoing, the following types of
amendments will not be subject to shareholder approval: (a) amendments to fix typographical errors and of a
“housekeeping” nature; (b) amendments to clarify existing provisions of the Plan that do not have the effect of altering
the scope, nature and intent of such provisions; and (c) amendments to correct any defect, supply any omission or
reconcile any inconsistency in the Plan or any agreement in respect of an Award and to make all other determinations
and take such other actions with respect to the Plan or any agreement in respect of an Award as the Board may deem
advisable to ensure compliance with Applicable Law. No amendment, suspension or termination of the Plan shall
affect any then outstanding Award unless expressly provided by the Committee. Except as provided by the next
sentence, no amendment, suspension or termination of the Plan may have a materially adverse effect on any then
outstanding Award without the consent of the Participant. Notwithstanding any other provision of the Plan or any
Award Agreement to the contrary, the Committee may, in its sole and absolute discretion and without the consent of
any Participant, amend the Plan or any Award Agreement, to take effect retroactively or otherwise, as it deems
necessary or advisable for the purpose of conforming the Plan or such Award Agreement to any present or future
Applicable Law.

MISCELLANEOUS PROVISIONS.

17.1 Repurchase Rights. Common Shares issued under the Plan may be subject to one or more repurchase options,
or other conditions and restrictions as determined by the Committee in its discretion at the time the Award is
granted, subject to compliance with Applicable Law. The Company shall have the right to assign at any time
any repurchase right it may have, whether or not such right is then exercisable, to one or more persons as may
be selected by the Company. Upon request by the Company, each Participant shall execute any agreement
evidencing such transfer restrictions prior to the receipt of Common Shares hereunder and shall promptly
present to the Company any and all certificates representing Common Shares acquired hereunder for the
placement on such certificates of appropriate legends evidencing any such transfer restrictions.

_44 -




17.2

17.3

174

17.5

17.6

17.7

17.8

Forfeiture Events.

(a) The Committee may specify in an Award Agreement that the Participant’s rights, payments, and benefits
with respect to an Award shall be subject to reduction, cancellation, forfeiture, or recoupment upon the
occurrence of specified events, in addition to any otherwise applicable vesting or performance
conditions of an Award. Such events may include, but shall not be limited to, termination of Service for
Cause or any act by a Participant, whether before or after termination of Service, that would constitute
Cause for termination of Service, or any accounting restatement due to material noncompliance of the
Company with any financial reporting requirements of securities laws as a result of which, and to the
extent that, such reduction, cancellation, forfeiture, or recoupment is required by applicable securities
laws. In addition, to the extent that claw-back or similar provisions applicable to Awards are required by
Applicable Law, listing standards and/or policies adopted by the Company, Awards granted under the
Plan shall be subject to such provisions.

(b)  If the Company is required to prepare an accounting restatement due to the material noncompliance of
the Company, as a result of misconduct, with any financial reporting requirement under the securities
laws, any Participant who knowingly or through gross negligence engaged in the misconduct, or who
knowingly or through gross negligence failed to prevent the misconduct, shall reimburse the Company for
(1) the amount of any payment in settlement of an Award received by such Participant during the twelve
(12) month period following the first public issuance or filing with the applicable securities regulatory
authorities (whichever first occurred) of the financial document embodying such financial reporting
requirement, and (ii) any profits realized by such Participant from the sale of securities of the Company
during such twelve (12) month period.

Provision of Information. To the extent required by Applicable Law, each Participant shall be given access to
information concerning the Company equivalent to that information generally made available to the Company’s
common shareholders.

Rights as Employee, Consultant or Director. No person, even though eligible pursuant to Section 5 shall have
aright to be selected as a Participant, or, having been so selected, to be selected again as a Participant. Nothing
in the Plan or any Award granted under the Plan shall confer on any Participant a right to remain an Employee,
Consultant or Director or interfere with or limit in any way any right of a Participating Company to terminate the
Participant’s Service at any time. To the extent that an Employee of a Participating Company other than the
Company receives an Award under the Plan, that Award shall in no event be understood or interpreted to mean
that the Company is the Employee’s employer or that the Employee has an employment relationship with the
Company.

Rights as a Shareholder. A Participant shall have no rights as a shareholder with respect to any shares covered
by an Award until the date of the issuance of such shares (as evidenced by the appropriate entry on the books
of the Company or of a duly authorized transfer agent of the Company). No adjustment shall be made for
dividends, distributions or other rights for which the record date is prior to the date such shares are issued,
except as provided in Section 4.4 or another provision of the Plan.

Delivery of Title to Shares. Subject to any governing rules or regulations, the Company shall issue or cause to
be issued the Common Shares acquired pursuant to an Award and shall deliver such shares to or for the benefit
of the Participant by means of one or more of the following: (a) by delivering to the Participant evidence of book
entry Common Shares credited to the account of the Participant, (b) by depositing such Common Shares for
the benefit of the Participant with any broker with which the Participant has an account relationship, or (c) by
delivering such Common Shares to the Participant in certificate form.

Fractional Shares. The Company shall not be required to issue fractional shares upon the exercise or settlement
of any Award.

Retirement and Welfare Plans. Neither Awards made under the Plan nor Common Shares or cash paid
pursuant to such Awards may be included as “compensation” for purposes of computing the benefits payable
to any Participant under any Participating Company’s retirement plans (both qualified and non- qualified) or
welfare benefit plans unless such other plan expressly provides that such compensation shall be taken into
account in computing a Participant’s benefit. In addition, unless a written employment agreement or other
service agreement specifically references Awards, a general reference to “benefits” or a similar term in such
agreement shall not be deemed to refer to Awards granted hereunder.
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17.9

17.10

17.11

17.12

17.13

Beneficiary Designation. Subject to local laws and procedures, each Participant may file with the Company a
written designation of a beneficiary who is to receive any benefit under the Plan to which the Participant is
entitled in the event of such Participant’s death before he or she receives any or all of such benefit. Each
designation will revoke all prior designations by the same Participant, shall be in a form prescribed by the
Company, and will be effective only when filed by the Participant in writing with the Company during the
Participant’s lifetime. If a married Participant designates a beneficiary other than the Participant’s spouse, the
effectiveness of such designation may be subject to the consent of the Participant’s spouse. If a Participant dies
without an effective designation of a beneficiary who is living at the time of the Participant’s death, the
Company will pay any remaining unpaid benefits to the Participant’s legal representative.

Severability. If any one or more of the provisions (or any part thereof) of the Plan shall be held invalid, illegal
or unenforceable in any respect, such provision shall be modified so as to make it valid, legal and enforceable,
and the validity, legality and enforceability of the remaining provisions (or any part thereof) of the Plan shall not
in any way be affected or impaired thereby.

No Constraint on Corporate Action. Nothing in the Plan shall be construed to: (a) limit, impair, or otherwise
affect the Company’s or another Participating Company’s right or power to make adjustments, reclassifications,
reorganizations, or changes of its capital or business structure, or to merge or consolidate, or dissolve, liquidate,
sell, or transfer all or any part of its business or assets; or (b) limit the right or power of the Company or another
Participating Company to take any action which such entity deems to be necessary or appropriate.

Unfunded Obligation. Participants shall have the status of general unsecured creditors of the Company. Any
amounts payable to Participants pursuant to the Plan shall be considered unfunded and unsecured obligations
for all purposes. No Participating Company shall be required to segregate any monies from its general funds,
or to create any trusts, or establish any special accounts with respect to such obligations. The Company shall
retain at all times beneficial ownership of any investments, including trust investments, which the Company
may make to fulfill its payment obligations hereunder. Any investments or the creation or maintenance of any
trust or any Participant account shall not create or constitute a trust or fiduciary relationship between the
Committee or any Participating Company and a Participant, or otherwise create any vested or beneficial interest
in any Participant or the Participant’s creditors in any assets of any Participating Company. The Participants
shall have no claim against any Participating Company for any changes in the value of any assets which may
be invested or reinvested by the Company with respect to the Plan.

Choice of Law. The validity, interpretation, construction and performance of the Plan and each Award
Agreement shall be governed by the laws of the Province of Alberta and the federal laws of Canada, without
regard to their conflict of law rules.
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IN WITNESS WHEREOF, the undersigned, being the Chief Executive Officer of the Company, certifies that the foregoing
sets forth Tocvan Ventures Corp’s 10% rolling equity incentive plan as duly adopted by the Company’s shareholders effective
as of the Effective Date.

Authorized Signatory
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