LIVEREEL MEDIA CORPORATION

MANAGEMENT INFORMATION CIRCULAR FOR THE ANNUAL

MEETING OF SHAREHOLDERS TO BE HELD ON WEDNESDAY, DE CEMBER 28, 2011

NOTICE TO SHAREHOLDERS IN THE UNITED STATES

LiveReel Media Corporation (the "Corporation") iscarporation existing under the laws of
Canada. The solicitation of proxies and the treti@as contemplated in this management information
circular (the “Circular”) involves securities of @anadian issuer and are being effected in accoedanc
with Canadian corporate and securities laws. Tiexyp solicitation rules under the United States
Securities Exchange Act of 1934, as amended, arapmication to the Corporation or this soliciteti
and therefore this solicitation is not being eféecin accordance with U.S. securities laws. Sludeins
should be aware that disclosure requirements u@iradian laws may be different from such
requirements under U.S. securities laws. Sharemwldhould also be aware that requirements under
Canadian laws may differ from requirements undeitddnStates corporate and securities laws reldting
U.S corporations.

The enforcement by investors of civil liabilitiesxder U.S. federal securities laws may be
affected adversely by the fact that the Corporagivists under the laws of Canada, that some af
officers and directors are not residents of theddhBtates and that all or a substantial portiotsaissets
may be located outside the United States. Youmadype able to sue a Canadian company or its office
or directors in a Canadian court for violationslbf. securities laws. It may be difficult to corhpe
Canadian company and its affiliates to subject Swwes to a judgment by a U.S. court.

NO SECURITIES REGULATORY AUTHORITY HAS PASSED UPON THE
ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED I N THIS CIRCULAR.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OF FENCE.

CAUTIONARY STATEMENT WITH RESPECT
TO FORWARD LOOKING STATEMENTS

This Circular contains forward-looking statemeng&uch statements include, but are not limited
to, statements relating to anticipated financial aperating results, the Corporation’s plans, dbjes,
expectations and intentions and other statemeaksdimg words such as “anticipate”, “believe”, “pla
“estimate”, “expect”, “intend”, “will", “should”, ‘may”, and other similar expressions. These forward
looking statements are based on certain assumpdiahgeflect the Corporation’s current expectations
The reader should not place undue reliance on thehmey involve known and unknown risks,
uncertainties and other factors that may cause tbatiffer materially from the anticipated futuresults
or expectations expressed or implied by such fam@oking statements. Each forward-looking
statement reflects our current view of future esemtd is subject to risks, uncertainties and déEors
that could cause actual results to differ materitithm any results expressed or implied by our fnav

looking statements.



Important factors that could cause the actual tedal differ materially from the Corporation’s
expectations are disclosed in more detail set fantter the heading “Risk Factors’ in Part D of It8raf
the Corporation’s Form 20F for the 2011 fiscal pdrand under the heading “Risk Factors” in the
Management Discussion and Analysis for the Corpmrat 2011 fiscal period, both of which are filed o
SEDAR and EDGAR, respectively. Our forward lookiattements are expressly qualified in their
entirety by this cautionary statement. The Corponahas no obligation to publicly update or revisgy
forward-looking statements or information, whetlaer a result of new information, future events or
otherwise.

INFORMATION CONTAINED IN THIS CIRCULAR

This Circular does not constitute an offer to buoy,a solicitation of an offer to sell, any
securities, or the solicitation of a proxy, by agmgrson in any jurisdiction in which such an offer o
solicitation is not authorized or which the persoaking such an offer or solicitation is not quaiifito
do so or to any person to whom it is unlawful tckenauch an offer or solicitation.

Shareholders should not construe the contentdo€incular as legal, tax or financial advice and
should consult with their own professional advisasgo any relevant legal, tax, financial or otmatters
in connection herewith.

GENERAL PROXY INFORMATION
SOLICITATION OF PROXIES

This management Circular and accompanying form of poxy are furnished in connection
with the solicitation, by management of the Corporéion, of proxies to be used at the annual
meeting of shareholders of the Corporation (théMeeting") referred to in the accompanying Notice
of Annual Meeting of Shareholders (theé'Notice") to be held on Wednesday, December 28, 2011, at
the time and place and for the purposes set forthni the Notice. The solicitation will be made
primarily by mail, but proxies may also be soliditpersonally or by telephone by directors and/or
officers of the Corporation at nominal cost. Tlestoof solicitation by management will be bornetigy
Corporation. Pursuant to National Instrument 54-IDommunication with Beneficial Owners of
Securities of a Reporting Issuer, arrangements have been made with clearing agermmekerage houses
and other financial intermediaries to forward preglicitation material to the beneficial ownerstioé
common shares of the Corporation (“Common Share$fe cost of any such solicitation will be borne
by the Corporation.

APPOINTMENT AND REVOCATION OF PROXIES

The persons named in the enclosed form of proxyliaeetors and/or officers of the Corporation.
Each shareholder has the right to appoint a personwho need not be a shareholder of the
Corporation, other than the persons named in the eslosed form of proxy, to represent such
shareholder at the Meeting or any adjournment theref. Such right may be exercised by inserting
such person's name in the blank space providekiretclosed form of proxy or by completing another
proper form of proxy. All proxies must be executey the shareholder or his or her attorney duly
authorized in writing or, if the shareholder is arporation, by an officer or attorney thereof duly
authorized. The completed form of proxy must bpod@ed with Equity Financial Trust Company, 200
University Avenue, Suite 400, Toronto, Ontario, M8H1, before 8:30 a.m. (Toronto time) not latemtha
forty-eight (48) hours (excluding Saturdays, Sursdagd statutory holidays in the Province of Onjario
before the time of holding the Meeting, or delivkte the chairman (or person acting in such cayppgaft
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the board of directors (the “Chairman”) on the ddythe Meeting, prior to the commencement of the
Meeting or any adjournment thereof.

A shareholder who has given a proxy has the powesuoke it as to any matter on which a vote
has not already been cast pursuant to the authemitierred by such proxy and may do so eitherbfl)
delivering another properly executed form of priwearing a later date and depositing it as afore$2jd
by depositing an instrument in writing revoking theoxy executed by him or her: (a) with Equity
Financial Trust Corporation at any time up to ameluding 4:00 p.m. (Toronto time) on the last besim
day preceding the day of the Meeting, or any adjmant thereof, at which the proxy is to be usedppr
with the Chairman of the Meeting on the day of Meeting, prior to the commencement of the Meeting
or any adjournment thereof; or (3) in any other nerpermitted by law.

NON-REGISTERED HOLDERS

Only registered holders of Common Shares, or thegpes they appoint as their proxies, are
permitted to attend and vote at the Meeting. Hawein many cases, Common Shares beneficially
owned by a holder (a “Non-Registered Holder”) agistered either:

(A) in the name of an intermediary (an “Intermediathat the Non-Registered Holder deals with in
respect of the Common Shares, such as, among pbfzanss, trust companies, securities dealers
or brokers and trustees or administrators of shifimistered registered savings plans, registered
retirement income funds, registered education ggvahans and similar plans; or

(B) in the name of a clearing agency (such as Theadian Depository for Securities Limited
(“CDS")) of which the Intermediary is a participant

In accordance with the requirements of Nationaltrimeent 54-101Communication with
Beneficial Owners of Securities of a Reporting Issuer, the Corporation has distributed copies of the
Circular and the accompanying Notice, form of prosgypplemental mailing card and annual report ef th
Corporation containing the financial statementsh&f Corporation for the fiscal year ended June 30,
2011, together with the report of the auditors ¢ber and management’s discussion and analysis
(collectively, the “Meeting Materials”) to the cléag agencies and Intermediaries for onward digtiiim
to Non-Registered Holders of Common Shares.

Intermediaries are required to forward the Meeluagerials to Non-Registered Holders unless a
Non-Registered Holder has waived the right to ree¢hem. Intermediaries will generally use service
companies (such ADP Investor Communications FUADP IC")) to forward the Meeting Materials to
Non-Registered Holders. Generally, a Non-Regidtételder who has not waived the right to receive
Meeting Materials will receive either a voting ingttion form or, less frequently, a form of proxyhe
purpose of these forms is to permit Non-Registételtlers to direct the voting of the Common Shares
they beneficially own. Non-Registered Holdings whidfollow the procedures set out below, depending
on the type of form they receive:

D Voting Instruction Form. In most cases, a Non-Registered Holder will iregeas part of the
meeting materials, a voting instruction form. HetNon-Registered Holder does not wish to
attend and vote at the Meeting in person (or hangh@r person attend and vote on the holder's
behalf), the voting instruction form must be contgte signed and returned in accordance with
the directions on the form. Voting instructionrfeg can be returned by mail, voted by telephone
or through the internet at www.proxyvote.com. Nan-Registered Holder wishes to attend and
vote at the Meeting in person (or have anothergoeastend and vote on the Holders’ behalf), the
Non-Registered Holder must complete, sign and mettue voting instruction form in accordance



with the directions provided and a form of proxyigg the right to attend and vote will be
forwarded to the Non-Registered Holder; or

(2) Form of Proxy. Less frequently, a Non-Registered Holder wittaige, as part of the Meeting
Materials, a form of proxy that has already beegneil by the Intermediary (typically by
facsimile, stamped signature) which is restrictedoathe number of common shares beneficially
owned by the Non-Registered Holder but which iptlise uncompleted. If the Non-Registered
Holder does not wish to attend and vote at the Mgeh person (or have another person attend
and vote on the Holder’'s behalf), the Non-Registdfi®lder must complete the form of proxy
and deposit it with Equity Financial Trust Compaasy described above. If a Non-Registered
Holder wishes to attend and vote at the Meetingeirson (or have another person attend and vote
on the holder’s behalf), the Non-Registered Holaerst strike out the persons named in the
proxy and insert the Non-Registered Holder (or sattter person’s) name in the blank space
provided.

In either case, Non-Registered Holders should cangfy follow the instructions of their
Intermediaries, including those regarding when andvhere the proxy or the voting instruction form
is to be delivered.

A Non-Registered Holder may revoke a voting inginrcform or a waiver of the right to receive
Meeting Materials and to vote given to an Interraegiat any time by written notice to the Intermegjia
except that an Intermediary is not required to@cta revocation of a voting instruction form or af
waiver of the right to receive materials and toevitat is not received by the Intermediary at lsastn
days prior to the Meeting.

EXERCISE OF DISCRETION BY PROXIES

Shares represented by properly executed proxiésvour of the persons named in the enclosed
form of proxy will be voted on any ballot that mbg called for and, where the person whose proxy is
solicited specifies a choice with respect to thétena identified in the proxy, the shares will leted or
withheld from voting in accordance with the spexfions so made. Where shareholders have
properly executed proxies in favour of the personsamed in the enclosed form of proxy and have
not specified in the form of proxy the manner in wich the named proxies are required to vote the
shares represented thereby, such shares will be ot in favour of the passing of the matters set
forth in the Notice. The enclosed form of proxy confers discretionagtharity with respect to
amendments or variations to the matters identifiiethe Notice and with respect to other matters tha
may properly come before the Meeting. At the dteeof, management of the Corporation knows of no
such amendments, variations or other matters teedmfore the Meeting. However, if any other matter
which at present are not known to management ofCbiooration should properly come before the
Meeting, the proxy will be voted on such mattersagtordance with the best judgment of the named
proxies.

INTERPRETATION

Unless otherwise specified herein, all referenceddilar amounts shall be to Canadian dollars.
The prefix “U.S.” before a specified dollar amodesignates United States dollars.

The information contained herein is provided asNzmivember 30, 2011, unless indicated
otherwise.



VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

The authorized capital of the Corporation congsi$tan unlimited number of Common Shares in
the capital of the Corporation. As at November 31, 23,521,744 Common Shares were issued and
outstanding.

The Corporation has fixed November 28, 2011 asr¢icerd date (the “Record Date”) for the
persons entitled to receive notice of the Meetifige Corporation shall prepare a list of all pessaio
are registered holders of Common Shares on ther&dgate and the number of Common Shares
registered in the name of each holder on such ditch holder of Common Shares is entitled to be
present at the Meeting and to one vote for eachrtmmShare registered in the name of such holder in
respect of each matter to be voted upon at theimget

A quorum for the transaction of business at thetiigas the presence of two shareholders of the
Corporation holding Common Shares, present in pess@ duly appointed proxyholder.

To the knowledge of the directors and officershaf Corporation, the following table sets out the
names of all persons who beneficially own, diredityindirectly, or exercise control or directioneov
more than 10% of the outstanding Common Shares:

Percentage of Outstanding
Name of Beneficial Owner Total Number of Common Shares Held Common Share<?

Mad Hatter Investments In® 13,692,588 58.2%
Toronto, Ontario

Notes:

(1) As at November 30, 2011, the Corporation had 237/&RlLissued and outstanding Common Shares. EactimGo Share
carries the right to one vote per share.

(2) Does not include LDL Corp., LEO Capital Inc. andB2803 Ontario Inc., each which is related to Madtétdnvestments
Inc., own 549,385 (or 2.3%), 950,000 (or 4.0%) &d7&,000 (or 2.0%) of the issued and outstanding i8om Shares,
respectively.

Compensation Discussion and Analysis

In this Information Circular, a Named ExecutivefiCdr (or “NEO”) means each of the
following individuals: (i) the Corporation’s ChieExecutive Officer; (i) the Corporation’s Chief
Financial Officer (or the person acting in a simit@apacity);(iii) each of the Corporation’s three most
highly compensated executive officers, or the thmemest highly compensated individuals acting in a
similar capacity, other than the CEO and Chief rama Officer, at the end of fiscal 2011 whose ltota
compensation was, individually, more than $150,fadGiscal 2011; and (iv) each individual who would
be an NEO under (iii) above, but for the fact that or she was neither an executive officer of the
Corporation, nor serving in a similar capacitytrest end of fiscal 2011.



Compensation Philosophy and Objectives

In light of the Corporation’s small size and lindténancial resources, executive compensation is
comprised of only base salary, which is delibeyakept at below markets levels. Management coasnu
to explore other investment opportunities bothdasand outside the film industry in order to paehyt
increase our return to shareholders. To date,Gbmpany has not yet identified or selected any
additional specific investment opportunity or besis. If such a transaction is consummated, the
Corporation will re-evaluate the executive managemsalary and compensation philosophy and
objectives.

Composition and Role of the Compensation Committee

The Company does not currently have a Compens@tommittee. The directors determined that,
in light of the Company’s size and resources, risgtiip such a committee would be too expensivehier t
Company at this time and not be productive. The @aomg has, however, set up an Independent Review
Committee of the Board to review and approve afi-aoms' length contracts. This Committee has the
same composition as the Audit Committee, and iseatly comprised of the two independent directors -
Ms. Janice Barone and Ms. Diana van Vliet.

Elements of Compensation

The Corporation’s executive compensation prograraomprised of base salary only, which is
deliberately kept at below market levels. No indudenchmarking is used. Management has no
options,short-term incentive plans, bonus entitlemepésquisites or other benefits.

Jason D. Meretsky, the Corporation’s existingeCHixecutive Officer, is entitled to receive
$2,500 per month for various consulting servicesspant to a consulting contract (the “Meretsky
Agreement”). Total fees paid to Jason Meretskystaving as Chief Executive Officer for the fisgahr
ended June 30, 2011 was $30,000. Mr. Meretsky doekold any options in the Corporation.

Stephen Wilson, the Corporation’s existing Chiefdficial Officer, has been paid on a per work
basis since May 31, 2010. Total fees paid to StepWilson for the fiscal year ended June 30, 204& w
$15,000. Mr. Wilson does not hold any optionshi@ €orporation.

Potential Payments Upon a Change in Control or Ternmation

The Corporation entered into a consulting agreeémdh Jason D. Meretsky pursuant to which
he was hired as Chief Executive Officer of the @oation effective March 31, 2010. The Meretsky
Agreement is terminable on 30 days advance ndtiereby requiring a payment of $2,500 from the
Corporation.

There are no other payments to executive manademsnltant on a change in control or
termination.

Compensation Plan Changes for Fiscal 2011

There were no increases in any compensationgoutixe management in fiscal 2011.



Summary Compensation Table

The following table sets forth the compensatiordmaiawarded to the Named Executive
Officers for the fiscal year ended June 30, 2011:

Name and | Year | Salary | Share- | Option- | Non-equity incentive | Pension All other Total
principal (%) based | based | plan compensation | value | compensation| compensation
position awards | awards (%) ($) (@ (%)
(%) "
Annual Long-
incentive term
plans incentive
plans
Jason D. 2011 | 30,000 Nil Nil Nil Nil Nil Nil 30,000
Meretsky 2010 | 7,500 Nil Nil Nil Nil Nil Nil 7,500
Chief 2009 Nil Nil Nil Nil Nil Nil Nil Nil
Executive
Officer
J. Stephen | 2011 | 15,000 Nil Nil Nil Nil Nil Nil 15,000
Wilson 2010 | 55,000 Nil Nil Nil Nil Nil Nil 55,000
Chief 2009 | 60,000 Nil Nil Nil Nil Nil Nil 60,000
Financial
Officer
Notes:
(1) Refers to stock options (“Options”) to purchase @wn Shares granted pursuant to the CorporatiowskSdption Plan

(as hereinafter defined).

@

total of such officers' respective salary in angrye

The aggregate value of all other compensation fmaile Named Executive Officers did not exceed @30,0r 10% of the

(3) From time to time, Mr. Meretsky provides legal seeg to the Corporation. For the fiscal year endlate 30, 2011, a law
firm affiliated with the Chief Executive Officer waaid $17,594 for legal services (inclusive obdisements).




Incentive Plan Awards

Outstanding Share-Based Awards and Option-Based Awards

The following table sets forth all awards outstaigdior each of the Named Executive Officers

as of June 30, 2011:

Option-Based Awards Share-Based Awards
Name Number of Option Option expiration Value of Number of| Market or
securities | exercised date unexercised in- | shares or | payout value
underlying price the-money units of |[of share based
unexercised (€)) options shares thatf awards that
options % have not have not
#) vested vested
(#) )
Jason D. Nil Nil Nil Nil Nil Nil
Meretsky
Chief Executive
Officer
J. Stephen Nil Nil Nil Nil Nil Nil
Wilson
Chief Financial
Officer @

I ncentive Plan Awards - Value Vested or Earned During the Year

The following table sets forth the value of allemtive plan awards vested or earned for each
Named Executive Officer during the fiscal year ehdene 30, 2011

Name Option-based awards Share-based awards Non-equity incentive
— — plan compensation
Value vested during the | Value vested during the —
year ($)@ year ($)? Value earned during the
year ($)
Jason D. Meretsky Nil Nil Nil
Chief Executive Officer
J. Stephen Wilson Nil Nil Nil
Chief Financial Officer
Notes:
Q) Based upon the difference between the exercise prid the closing price for the Common Shares erO(RCBB on
the vesting date of the options granted.
) The Corporation has no plan under which it graritar&based Awards, and no such awards were madested

during the year.



Pension Plan Benefits

No benefits were paid, and no benefits are proptsed paid to any of the Named Executive
Officers of the Corporation under any pension @rement plan.

No deferred compensation plans were paid, and nefitge are proposed to be paid to any of the
Named Executive Officers of the Corporation unddeferred compensation plan.

Director Compensation

Directors who are not officers of the Corporatreneived no fees or other compensation for the
fiscal period ended June 30, 2011. No directos fae currently contemplated for the current year.
Directors are entitled to reimbursement of certaitrof-pocket costs.

Incentive Plan Awards
Outstanding Option-Based Awards and Share-Based Awards

There are no option-based awards or share-based awtstanding for any Director as of June
30, 2011.

I ncentive Plan Awards - Value Vested or Earned During the Year
The following table sets forth the value of allémtive plan awards vested or earned for each of

the Directors, not including those Directors whe also Named Executive Officers, during the finahci
year ended June 30, 2011:

Name

Option-based awards

Value vested during

Share-based awards

Value vested during

Non-equity incentive
plan compensation

the year® the year® Value earned during
(%) (%) the year®
$)
Janice Barone Nil Nil Nil
Diana van Vliet Nil Nil Nil

Notes:

(1) No stock options have been issued to any DirectBee “Securities Based Compensation — Stock Optiam’.

(2) The Corporation has no plan under which it graftar&Based Awards, and no such awards were madested during
the year.

(3) The Corporation has no Non-Equity IncentiV@nFor directors, and no such awards were madsured during the year.
Directors’ and Officers’ Liability Insurance

Effective June 13, 2011, the Corporation renewscekisting directors’ and officers’ liability
insurance with a policy limit of $2,000,000 per ogence in each policy year, subject to a dedwiil
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$50,000 per occurrence, depending on the circurmssann respect of claims made thereunder by the
Corporation. Pursuant to this policy, the Corpamatis reimbursed for payments made under corporate
indemnity provisions on behalf of its directors amfficers, and individual directors and officersear
reimbursed for losses arising during the perforreasfaheir duties for which they are not indemrdftey

the Corporation. The total annual premium for poécy is $14,000 (2010 - $14,000) which was paid i
three instalments by the Corporation.

Security Based Compensation — Stock Option Plan

There are no stock options issued pursuant toCibigoration stock option plan (the “Stock
Option Plan”) and none are contemplated to be issu@irectors, officers, consultants and employ#es
the Corporation and its subsidiaries.

Securities Authorized For Issuance Under Equity Corpensation Plans

The following table provides information about tGerporation’s equity compensation plans as
of the end of the Corporation’s 2011 fiscal year.

Plan Category Number of securitiesto| Weighted-average Number of securities remaining
be issued upon exercisq  exercise price of available for future issuance under
of outstanding options, | outstanding options, equity compensation plans

warrants and rights warrants and rights (excluding securities reflected in

first column)

Equity compensation| Nil Nil Nil
plans approved by
security holder§"

Equity compensation| Nil Nil Nil
plans not approved by
security holders

Total Nil Nil Nil

Notes:
(1) See “Compensation of Executive Officers”.

STATEMENT OF CORPORATE GOVERNANCE PRACTICES

The Corporation’s corporate governance practices hitempted to ensure that the Management
is able to draw assistance from individual Boardniners as well as seek advice from the Board as a
whole, when circumstances require it. In accordawdh National Instrument 58-10Misclosure of
Corporate Governance Practices, the Corporation is required to disclose on aruahbasis its approach
to corporate governance. The Corporation’s cotpayavernance practices have been and continue to b
in compliance with applicable Canadian requiremenifghere the Corporation does not so comply, it
believes non-compliance is justifiable and its oeé@sg is provided. Corporate governance guidelines
change from time to time. The Board does moniending regulatory initiatives and developments in
the corporate governance area and will address thenappropriate. The Board has approved the
description of the Corporation’s approach to coap®rgovernance as outlined in Schedule “A” to this
Circular.
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INDEBTEDNESS OF DIRECTORS AND OFFICERS

No director or officer of the Corporation and ns@sate of any director or officer of the
Corporation was indebted to the Corporation attang during the year ended June 30, 2011.

INDEBTEDNESS OF DIRECTORS, EXECUTIVE OFFICERS AND SENIOR OFFICERS
OTHER THAN UNDER SECURITIES PURCHASE PROGRAMS

There is currently no outstanding indebtednessgfdirector, executive officer or senior officer
to the Corporation.

INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTI ONS

No director, officer or proposed nominee for eleatias a director of the Corporation and no
associate or affiliate of the foregoing personsdrazas had any material interest, direct or iradjri@ any
transaction since the beginning of the Corporatidast completed fiscal year or in any proposed
transaction which, in either such case has malgridilected or will materially affect the Corporai
other than the following:

(i)  the Corporation incurred legal fees of $21,91thmtivelve months ended June 30, 2011, of which
$17,594 (including disbursements) were paid tova fiam affiliated with the Chief Executive
Officer for review of the Corporation’s various pigtfilings and general corporate matters;

(i) on July 21, 2011 the Corporation entered into aseaured loan agreement with its largest
shareholder, Mad Hatter Investments Inc., and a&ma#lated entity, 1057111 Ontario Limited, in
the aggregate principal amount of $50,000. The lbas a term of approximately 12 months
ending July 31, 2012, accrues interest at 10% peura until maturity, and is convertible at the
option of the holder into common shares of thepBmation at $0.10 per share; and

(i)  on November 23, 2011, the Corporation enteredargecured loan agreement with Enthrive Inc., a
related party by virtue of having certain commontaalling shareholders, in the principal amount of
$50,000. The loan has a term of 18 months or ufxensale or change of control of the
Corporation, accrues interest at 10% per annunt onatiurity, and is convertible at the option of
the holder into common shares of the Corporattidd0al0 per share. The loan is secured against
the assets of the Corporation.
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PARTICULARS OF MATTERS TO BE ACTED UPON
1. Financial Statements

The audited financial statements of the Corporaf@nthe current fiscal year ended June 30,
2011 and the report of the auditors thereon accampdhis Circular.

2. Appointment of Auditors

Schwartz Levitsky Feldman LLP, Chartered Accourdartiave been the auditors of the
Corporation since the fiscal year ended June 306.20nless the shareholder directs that his or her
Common Shares are to be withheld from voting in camection with the appointment of auditors, the
persons named in the enclosed form of proxy intentb vote for the reappointment of Schwartz
Levitsky Feldman LLP, as auditors of the Corporation until the next annual meeting of
shareholders and to authorize the directors to fixheir remuneration.

In the past, the directors have negotiated withatinditors of the Corporation on an arm's-length
basis in determining the fees to be paid to thétarsd Such fees have been based on the complekity
the matters in question and the time incurred byatiditors. The directors believe that the feesingd
in the past with the auditors of the Corporatiorreveeasonable and in the circumstances would be
comparable to fees charged by other auditors piryisimilar services.

3. Election of Directors

The Board presently consists of three (3) diresttr be elected annually. In accordance with the
Business Corporation Act (Canada) (the “Act”), the directors are authorifexn time to time to fix the
number of directors between a minimum of threeaf® a maximum of ten (10) directors, without the
prior consent of shareholders. The provisionshaf Act require that a corporation which offers its
securities to the public have a minimum of threed{Bectors. The size of the Board will be fixedtaee
(3) persons.Unless the shareholder directs that his or her Gomon Shares be otherwise voted or
withheld from voting in connection with the electiom of directors, the persons named in the enclosed
form of proxy will vote for the election of the three (3) nominees whose names are set forth below.
Management does not contemplate that any of théme@s will be unable to serve as a director but if
that should occur for any reason prior to the Megetor any adjournment thereof, it is intended that
discretionary authority shall be exercised by taespns named in the enclosed form of proxy to tude
proxy for the election of any other person or pessim place of any nhominee or hominees unable to
serve. Each director elected will hold office umtie close of business of the first annual meetihg
shareholders of the Corporation following his etettunless his office is earlier vacated in accooga
with the Corporation’s by-laws and the Act.

The following table sets out the name of each ef plersons proposed to be nominated for
election as a director, all positions and officeshe Corporation held by each of them, the priacip
occupation or employment of each of them for th&t fige years, the year in which each was firsttele
a director of the Corporation and the approximatmiper of Common Shares that each has advised are
beneficially owned or subject to his or her contmotlirection:
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Name

Office and Principal

Director Since

Common Shares

Occupation® Beneficially Held or
Over Which Control is
Exercised

JASON D. MERETSKY® Chief Executive Officer of the | March 31, 2010 250,000
Ontario, Canada Corporation

Lawyer, Meretsky Law Firm
JANICE BARONE® ® ©® Director of the Corporation March 31, 2010 Nil
Ontario, Canada

Executive Finance Assistant,

Icarus Investment Corp.

(private investment holding

company)
DIANA VAN VLIET @ ®® Director of the Corporation March 31, 2010 Nil

Ontario, Canada

Corporate Secretary, LDL
Corp. (private investment firm)

Notes:

(1) During the past five years, each of the directdrthe Corporation has been engaged in his curréntipal occupation as

specified above or as otherwise set forth herein.

(2) Denotes member of Audit Committee. While Mr. retlsky would not be considered an independent tireander an
objective test in that he serves as a consultatitdrcapacity of the Corporation’s Chief Execut@icer since March 31,
2010; however, the Board of Directors has madebgestive determination that no relationships ewikich would interfere
with the exercise of independent judgment in Mrr&gky carrying out the responsibilities of a dicec

(3) The Corporation does not have a Compensatiann@itiee or Corporate Governance Committee. Se®MNdtinstrument
58-101Disclosure of Corporate Governance Practices attached as Schedule “A”.

(4) Mr. Jason Meretsky joined the board on MarchZ110. He also assumed the role of chief execuiffieer and corporate
secretary effective the same date. Mr. Meretskyphnasticed law at Meretsky Law Firm based in Toopf@anada since July
2009 as well as participated in various other @méneeurial pursuits. Prior to that, he served sechtive Vice President,

Corporate Development of Avid Life Media Inc., an@dian-based online media company (2008 - 2009 )Vécel President
and General Counsel of Enghouse Systems Ltd. (EBL), a public enterprise technology company (20@808). Prior

thereto, Mr. Meretsky practiced corporate and séesrlaw as a partner with Goodman and Carr LLFPpeonto-based law

firm. Mr. Meretsky currently serves on the boafddoectors of CECO Environmental Corp. (since M2310) (Nasdaq:
CECE), an air pollution control technology compaayd Biosign Technologies Inc. (TSXV: BIO), a pmai of biomedical

systems including intelligent systems for noninvashonitoring of common health risks associatedh wibod pressure, life

style, and medication. Mr. Meretsky also holdsifmss on several currently inactive private compan including
President, Secretary and Director of Primera Reatigporation (since 1992) and Chief Executive @ffiand Director of
Home Staging Corporation and its subsidiaries &@@09). Mr. Meretsky completed the Joint J.D./M\BProgram from
the Schulich School of Business at York Universityd from Osgoode Hall Law School, and is a membeyoiod standing
of the Law Society of Upper Canada.

(5) Ms. Janice Baroneined the board as an independent director on Maig 2010. Ms. Barone has over 20 years of banking
and financial service experience. Currently, Mardde is the Executive Finance Assistant of Icanwestment Corp., a
private investment holding company (2009 — preseffiom 2006 to 2009, Ms. Barone was the Persosalsfant to the

Chairman and CEO of Kaboose Inc. (TSX: KAB), a fignfiocused online media company which was previplisted on

the Toronto Stock Exchange. Prior thereto, MsoBarhad various roles in personal and corporatkibhgat HSCB and its

predecessors banks (1995 — 2004).
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(6) Ms. Diana van Vliet joined the board as an pwtelent director on March 31, 2010. She has begloged in the
investment banking business since 1987 and hasierped in retail and institutional account caraclboffice operations,
compliance and syndication. Ms. Van Vliet has vearlas Corporate Secretary with LDL Corp., a privatestment firm
since April 2003.

OTHER MATTERS WHICH MAY COME BEFORE THE MEETING

Management knows of no matters to come before thetidlg other than the matters referred to
in the Notice of the Meeting. However, if any atlmatters which are not now known to management
should properly come before the Meeting, the prsaljcited hereby will be voted on such matters in
accordance with the best judgment of the persotisgs/the proxy.

AUDIT COMMITTEE INFORMATION

Disclosure required by Multilateral Instrument 5P9-Audit Committees may be found in Part C
of Item 6 and Item 16 of the Corporation’s 2011rR@0F, together with one copy of any document, or
the pertinent pages of any document, incorporayegference in the 2011 Form 20F.

ADDITIONAL INFORMATION

A copy of this Circular has been sent to eachcttire of the Corporation, to the
applicable regulatory authorities, to each shadrabntitled to notice of the Meeting and to thditis
of the Corporation.

Additional information relating to the Corporatiois available on SEDAR at
www.sedar.comand EDGAR atwww.edgar.com A comprehensive description of the Corporatiod a
its business as well as a summary of the risk facapplicable to the Corporation are set out in the
Corporation’s latest available Form 20F which hagrbfiled on SEDAR and EDGAR, respectively.
Financial information is provided in the Corporat® comparative annual consolidated financial
statements and accompanying management’s discugstbanalysis for the fiscal year ended June 30,
2011, have been filed on SEDAR and EDGAR, respelstiv Copies of the Corporation’s 2011 Form
20F, together with one copy of any document orgbginent pages of any document incorporated by
reference in the 2011 Form 20F; the Corporationtstnrecently filed annual consolidated financial
statements, together with the accompanying regotthed auditor, and any of the Corporation’s interim
consolidated financial statements that have bded for any period after the end of the Corpordsion
most recently completed financial year; annual sterim management’s discussion and analysis and
this Circular are available without charge to shatders of the Corporation, upon request, from the
Corporation’s Investor Relations department:

LiveReel Media Corporation
Investor Relations
2300 Yonge Street, Suite 1710
Toronto, Ontario M4P 1E4, Canada

Telephone: (416) 593-6543
Facsimile: (416) 480-2803
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DIRECTORS' APPROVAL

Each of the contents of this Circular and the delivthereof to the shareholders of the
Corporation has been approved by the Board of Bireof the Corporation.

DATED the 2% day of November, 2011.

ON BEHALF OF THE BOARD OF DIRECTORS

(signed) “Jason D. Meretsky”
Chief Executive Officer
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SCHEDULE "A"

NATIONAL INSTRUMENT 58-101
(FORM 58-101F2)

DISCLOSURE OF CORPORATE GOVERNANCE PRACTICES
Board of Directors

Disclose how the board of directors facilitates its exercise of independent supervision over
management including:

a. theidentity of directorsthat are independent; and
The board of directors of the Corporation (the “Bbaf Directors” or the “Board”) considers
that Janice Barone and Diana van Vliet are indepein@ccording to the definition of
“independence” set out in National Instrument 52-Alidit Committees as it applies to the
Board of Directors.

b. theidentity of directors who are not independent, and the basis for that deter mination.

The Board of Directors considers that Jason D. Mkyeis not independent in that he is a
senior officer of the Corporation.

Directorships
If a director is presently a director of any other issuer that is a reporting issuer (or the
equivalent) in a jurisdiction or a foreign jurisdiction, identify both the director and the other

i SSuer.

The following directors are currently directorstrstees, as the case may be, of other issuers that
are reporting issuers (or the equivalent) in asflidtion of Canada or a foreign jurisdiction:

Name of Director Issuer
Jason D. Meretsky Biosign Technologies Inc.
CECO Environmental Corp.

Orientation and Continuing Education

Describe what steps, if any, the Board takes to orient new board members, and describe any
measur es the board takes to provide continuing education for directors.

While the Corporation does not have a formal odtah program for new members of the
Board, the Chief Executive Officer and other membef senior management are and will
continue to be available to Board members to distlus Corporation’s business and assist in the
orientation and education of Board members as redjui

The Board does not formally provide continuing eatian to its directors. The Board of Directors

relies on professional assistance when judged sece$n order to be educated/updated on a
particular topic.
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4, Ethical Business Conduct

Describe what steps, if any, the Board takes to encourage and promote a culture of ethical
business conduct.

On February 9, 2007, the Corporation adopted a Qddethics that applies to our principal

executive officer and principal financial officen persons performing similar functions, a copy
of which was filed publicly. A copy of our Code @&thics will be provided to any person

requesting same without charge. To request a obplye Corporation’s Code of Ethics, please
make a written request to the Corporation’s Chiefikcial Officer, LiveReel Media Corporation,

2300 Yonge Street, Suite 1710, PO Box 2408, Torddtwario, Canada, M4P 1E4.

Given the small size of management and the BohedCbrporation is able to informally monitor
compliance with the Code of Ethics. Directors hapen dialogue with management and any
Board member may speak at any time with the Chieér€ial Officer or the auditors of the
Corporation.

5. Nomination of Directors

Disclose what steps, if any, are taken to identify new candidates for the board nomination,
including: (i) who identifies new candidates, and (ii) the process of identifying new candidates.

There is no formal process at present given thellssime of the business and Board. The
identification of new candidates for board nomioatbegins with the approval by the Board of
an outline of the skill-sets and background whiahdesired in a new candidate. Board members
or management may suggest candidates for consatera®Prospective candidates would then be
interviewed by the Board members onagihoc basis. An invitation to join the Board is extended
only after the Board and the Independent Review i@ittee, which is currently comprised of the
two independent directors, namely, Ms. Janice Baramd Ms. Diana van Vliet, has reached a
consensus on the appropriateness of the candidate.

6. Compensation

Disclose what steps, if any, are taken to determine compensation for the directors and CEO,
including: (i) who determinate compensation, and (ii) the process of determining compensation.

The Corporation does not currently have a Compamrs&@ommittee. The directors determined

that, in light of the Corporation’s size and resms; setting up such a committee would be
economical or practical for the Corporation givda $mall size at the present time. The
Corporation has, however, set up an IndependeneiRe@ommittee of the Board to review and

approve all non-arms' length contracts. This Conemihas the same composition as the Audit
Committee, and is currently comprised of the twdemendent directors, namely Ms. Janice
Barone and Ms. Diana van Vliet. With respect to¢bhmpensation of the Corporation’s officers,

see “Report on Executive Compensation” above.
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Other Board Committees

If the Board has standing committees other than the audit, compensation and nominating
committees, identify the committees and describe their function.

Other than the Audit Committee, the Board has aependent Review Committee as explained
above. A description of the functions carried oyt the Independent Review Committee is
described in Items 6 and 7 above.

Assessments

Disclose what steps, if any, that the Board takes to satisfy itself that the Board, its committees,
and itsindividual directors are performing effectively.

The Board, its committees and individual directars not regularly assessed. Given the small

size of the Board and management team, the Corporagas decided to proceed on a more
informal basis.
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