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MESSAGE TO THE SHAREHOLDERS

It is time to discuss diamonds.

Talmora acquired its Horton/Seahorse property in the Lena West diamond province north of Great Bear
Lake after Darnley found 3 macro diamonds, in ~600 glacial sediments, that are not related to the Darnley
Bay kimberlites. These diamonds appear to have been transported about 100 km north from the Horton/
Seahorse area. At the same time Diamondex acquired a large area about 200 km to the west believing it to be
the source of 28 diamonds reported to have been found in the Yukon. They subsequently found 15 diamonds
in ~6000 stream samples and evidence that they may have been transported by streams and marine currents
from further east in the general Horton/Seahorse area.

Excluding the Yukon diamonds that were probably highly concentrated, the 18 macro diamonds of Lena
West, in field samples, that are not related to known kimberlites is unprecedented in Canada. In the Slave
diamond province 81 diamonds have been found in 219,770 field samples. Only 16 of these diamonds in 16
samples are not related to a known kimberlite and most of the 65 diamonds in 20 samples related to known
kimberlites were proximal to the Snap Lake kimberlite (43 in 14 samples). Finding the source of the Lena
West diamonds has kept Talmora exploring in the Horton/Seahorse area for the past 20 years.

Re-examination of a beach concentrate this past year for rare earth element minerals produced a serendi-
pitous surprise. A microdiamond was found in a small sample weighing 1.8 kg and subsequent caustic fusion
analysis of the sample by Saskatchewan Research Council (SRC) produced a macro diamond approximately
1.9mm x 1.4mm weighing 5.2628 mg. Minerals previously recovered from this sample included two
unaltered G-9 pyrope garnets, a picro-ilomenite, ilmenite alteration products commonly found in kimberlites,
abundant kimberlitic and possibly kimberlitic low chrome spinel, and lesser amounts of low Mg high Mn
ilmenite. Low chrome spinel and low Mg high Mn ilmenite are found as inclusions in low nitrogen to
nitrogen free diamonds in the Juina area of Brazil and adjoining parts of Venezuela. Large diamonds have
recently been shown to be nitrogen free. The presence of low chrome spinel and low Mg high Mn
ilmenite with compositions similar to those included in low nitrogen to nitrogen free diamonds
indicates the possibility of large diamonds in the Seahorse area.

A brief helicopter visit to Seahorse Lake at the end of September enabled a number of samples to be
collected under extremely difficult conditions before weather ended the season. Samples were not as
concentrated and were finer grained than the previous sample containing the two diamonds. SRC recovered
18 microdiamonds from caustic fusion analysis of a 323.35 kg sample.

The diamonds are near and six of them are on the boundary of the main kimberlite target beneath Seahorse
Lake. The kimberlitic and possibly kimberlitic spinel and high Mn ilmenite found with the diamonds has
also been found in the clay encountered in four nearby drill holes indicating that part of the clay in these
holes could be weathered kimberlite.

Have we found the source of the Lena West diamonds?
With pyrope garnet and chrome diopside, the standard kimberlite indicator minerals (KIM) destroyed by
weathering, with spinel compositions that don’t fall in the classic diamond inclusion field and Mn ilmenite

not generally recognised as a KIM it has been hard to get excited but now we have diamonds, the best
indicator of all.

Raymond Davies 22 May 2024



CORPORATE PROFILE

Talmora Diamond Inc. (Talmora) is a junior exploration company (formed by the amalgamation of
Talmora Resources Inc. and Canadian Diamind Limited). Talmora holds one prospecting permit
(29,052 ha) in the Horton River area south of Paulatuk in the Northwest Territories. It holds a 50%
interest with Olivut Resources Ltd. (Olivut”) in the adjoining Seahorse property consisting of three
prospecting permits covering 86,377.07 hectares. The two properties straddle a major linear
structure believed favourable for the occurrence of diamondiferous kimberlites.

Property Summary

Current Permits
Claims require assessment work of $4.00/acre for the first two years and $2.00/acre for each year
thereafter.

Performance bonds will be refunded when an equivalent amount of work has been performed and
reported.

Current Permits

Issue Deposit

Permit NTS QTR Hectares Yrs Area Date Due Date
Talmora 100%

NP-8508 ‘ 097A04 SW 29,052 5 Inuvialuit Settlement Region | 01-Feb-24 | 31-Jan-26

Sub-total 29,052 Hectares (100% Talmora)

Talmora 50% of J.V. with Olivut. Held in Trust by Talmora for Joint Venture

097801‘ NE 28,520.57 6 ‘ Inuvialuit Settlement Region | 01-Feb-18 | 31-Jan-25

Total 57,572.57 Hectares Talmora

NP-8436

Olivut 50% of J.V. with Talmora. Held in Trust by Olivut for Joint Venture
NP-8439 097B01 SW 28,928.25 6 Inuvialuit Settlement Region | 01-Feb-19 | 31-Jan-25

NP-8440 097B01 NW 28,928.25 6 Inuvialuit Settlement Region | 01-Feb-19 | 31-Jan-25

Total 57,856.50 Hectares Olivut



CORPORATE PROFILE (Continued)

An orientation survey was carried out in 2004. Follow-up work included airborne magnetic surveys
and sampling to outline drill targets. The work shows a close relation between kimberlite indicator
minerals and magnetic anomalies. It also showed that the area has been deeply weathered during
Eocene global warming when pyrope garnets were destroyed and because of its location on the flank
of the unglaciated Melville Hills the weathering was not removed by subsequent erosion.

Assessment work in 2012 included using a small Packsack drill to sample and test thickness of
overburden above several magnetic anomalies with characteristics of kimberlite pipes. The drill
penetrated through the glacial till to end in clay in three holes. Cuttings of the clay have chemical
characteristics of weathered kimberlite and one hole carried anomalous numbers of kimberlite
indicator minerals from a local source.

Most of the work done in the Lena West diamond region is now available in government assessment
work files and this has been extensively reviewed by Talmora. A kimberlite pathfinder element train
has been identified focussed on a large anomaly previously identified by one of Talmora’s neighbours
as a possible kimberlite but never drilled probably because it is deficient in pyrope garnets that have
been destroyed by paleo-weathering. However, the train is characterised by Mn-ilmenites with
compositions that match those of inclusions in deep mantle diamonds, picro-ilmenites and chromites
that don’t extend into the traditional diamond inclusion field but do have low-chrome compositions
that match those of inclusions from deep mantle diamonds. In late 2016 Smith, et al. determined that
large high value diamonds like the Cullinan, Koh-1-Noor and other famous Golconda stones and large
diamonds from Karowe, Botswana and Letseng, Losotho have a superdeep origin thus establishing a
relation between Mn-ilmenite and large stones.

Olivut Option

OnJuly 6, 2018, Talmora signed an agreement with Olivut Resources Ltd. that gave Olivut the option
to earn a 50% interest in one of Talmora’s three permits and certain adjoining lands (Seahorse Project)
by spending $1.2 million over a two-year period and making a cash payment to Talmora of $200,000.
Exercise of the option would result in the formation of a Joint Venture to continue exploration of the
jointly owned property. Talmora would continue to explore the remainder of the Horton property
which it owns 100%.

Olivut made the cash payment of $200,000 on July 19, 2018 and initiated a field program of helimag
geophysical surveying and preparations for a drill program were initiated. The geophysical survey
was curtailed by unseasonable bad weather. The geophysical survey was completed in 2019 and a
number of targets were tested during a follow-up drill program. Downhole samples were collected
and have been analysed. On December 9, 2019 Olivut notified Talmora that it had incurred the
minimum work cost requirement of $1,200,000 ($1,295,256 to October 31, 2019). On July 2, 2020



CORPORATE PROFILE (Continued)

Olivut exercised its option to earn 50% of the Seahorse Project in accordance with the terms of the
Option Agreement. Olivut has submitted to Talmora the comprehensive report inclusive of all results
of the work undertaken by Olivut during the Option Period including work costs of $1,418,868 as
contemplated in the Option Agreement. Talmora and Olivut are joint (50/50) owners of the assets.
Talmora retains a 1% NSR on certain land. The Company and Olivut have not yet entered into a new
formal joint venture company structure.

In 2023 a microdiamond was found in part of a natural strandline beach concentrates collected in
2018 but re-examined for REE minerals. The remainder of the sample was sent to Saskatchewan
Research Council (SRC) for caustic fusion analysis where a macro diamond was recovered. A late
season helicopter sampling program resulted in SRC recovering 18 additional microdiamonds.
Finding 20 diamonds at Seahorse Lake is a strong indication of a nearby kimberlite and adds
credence to the possibility of Seahorse being the source of the 15 diamonds found by Diamondex
~200 kilometers to the west and the 3 diamonds found by Darnley Bay ~100 kilometers to the
north. Of 81 diamonds found in field samples in the Slave geological province only 16 have not
been near known kimberlites.

Raymond Davies 22 May 2024



TALMORA DIAMOND INC.

NOTICE OF ANNUAL AND GENERAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an annual meeting (the “Meeting™) of the shareholders (“Shareholders™)
of Talmora Diamond Inc. (the “Corporation™) will be held at 110 Yonge Street, Suite 1601, Toronto, Ontario
M5H 1T4 on Wednesday, June 26, 2024 at (EDT) 11:00 a.m. (Toronto time) for the following purposes:

1. To receive and consider the audited financial statements of the Corporation for the year ended
December 31, 2023 together with a report of the auditors thereon;

2. To elect the directors of the Corporation of the ensuing year;

3. To appoint McGovern Hurley LLP, Chartered Professional Accountants as the auditors of the
Corporation for the ensuing year and to authorize the directors to fix their remuneration;

4, To transact such other business as may properly come before the Meeting or any adjournments or
postponements thereof.

The nature of the business to be transacted at the Meeting is described in further detail in the accompanying
management information circular.

Given the evolving situation regarding the unprecedented Public health concerns related to the global
COVID-19, the Company encourages all shareholders to vote by proxy. Shareholders are requested
to complete, date, sign and return the accompanying form of proxy for use at the Meeting or any
adjournments or postponements thereof.

Shareholders may participate in the meeting and ask questions, via Zoom Meeting link:
https://us06web.zoom.us/j/81350999546?pwd=atf5SPUHbJUQcGOMNITsXjZHrNnjjYz.1
Meeting ID: 813 5099 9546, Passcode: 481468

To be effective, the enclosed form of proxy must be mailed so as to reach or be deposited with the Corporation
c/o of Talmora Diamond Inc. at 6 Willowood Court, Toronto, Ontario, M2J 2M3 or Computershare
Investor Services Inc., Proxy Dept., 100 University Avenue, 9" Floor, Toronto, Ontario, M5J 2Y1, Fax:
888.453.0330 not later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the
City of Toronto, Ontario) prior to the time set for the Meeting or any adjournments or postponements thereof.

DATED at Toronto, Ontario this 22nd day of May, 2024.
BY ORDER OF THE BOARD
(Signed): “Raymond Davies”

RAYMOND DAVIES — PRESIDENT AND
CHIEF EXECUTIVE OFFICER


https://us06web.zoom.us/j/81350999546?pwd=atf5PUHbJUqcG0MN9TsXjZHrNnjjYz.1

TALMORA DIAMOND INC.
6 Willowood Court
Toronto, Ontario M2J 2M3

MANAGEMENT INFORMATION CIRCULAR

This management information circular (the “Circular”) is furnished in connection with the annual meeting
(the “Meeting”) of the holders (the “Shareholders”) of common shares (the “Common Shares”) of Talmora
Diamond Inc. (“Talmora” or the “Corporation”) to be held on Wednesday, June 26, 2024 at (EDT) 11:00
a.m. (Toronto time) at the offices of Peterson McVicar LLP, 110 Yonge Street, Suite 1601, Toronto,
Ontario, M5C 1T4, and at any continuation thereof after an adjournment.

In this Circular, unless otherwise indicated, all dollar amounts “$” are expressed in Canadian dollars.

The information contained herein is given as of May 22, 2024, except as otherwise stated.

SECTION I - VOTING INFORMATION
Solicitation of Proxies

The enclosed proxy is being solicited by or on behalf of the management of the Corporation. The mailing to
Shareholders of this Circular will be on or about May 30, 2024. The cost of soliciting proxies will be borne
by the Corporation. While most proxies will be solicited by mail only, regular employees of the Corporation
may also solicit proxies by telephone or in person. Such employees will receive no additional compensation
for these services other than their regular salaries, but will be reimbursed for their reasonable expenses.

The Corporation will provide proxy materials to brokers, custodians, nominees and fiduciaries and will
request that such materials be promptly forwarded to the beneficial owners of Common Shares registered in
the names of such brokers, custodians, nominees and fiduciaries. The Corporation will reimburse brokers,
custodians, nominees and fiduciaries for their reasonable charges and expenses incurred in forwarding proxy
materials to beneficial owners of Common Shares.

Voting Common Shares

The board of directors (the “Board”) of Talmora has fixed May 22, 2024 as the record date for the purpose
of determining Shareholders entitled to receive notice of the Meeting (the “Meeting Record Date”).

The Corporation will prepare, no later than ten (10) days following the Meeting Record Date, a list of
Shareholders entitled to vote as of the Meeting Record Date, showing the number of Common Shares held
by each such Shareholder. Each person named on the list of Shareholders is entitled to one (1) vote for each
Common Share held, except to the extent that: (i) the Shareholder has transferred any Common Shares after
the Meeting Record Date; and (ii) the transferee of those Common Shares produces properly endorsed share
certificates or otherwise establishes ownership of those Common Shares and requests not later than ten (10)
days before the date of the Meeting that the transferee's name be included on such list before the Meeting, in
which case the transferee is entitled to vote those Common Shares at the Meeting.



Registered Shareholders

Registered Shareholders are Shareholders whose Common Shares are held in their own name and they will
have received a proxy form in their own name.

Non-Registered/Beneficial Shareholders

Beneficial Shareholders are Shareholders who do not hold their Common Shares in their own name, but rather
in the name of a nominee - this could be a bank, trust company, securities broker or other financial institution
(and is known as holding in “street form”).

If you are a non-registered Shareholder, there are two (2) ways you can vote your Common Shares held by
your nominee. Your nominee is required to seek voting instructions from you in advance of the Meeting in
accordance with securities laws, and so you will receive, or will have already received from your nominee, a
request for voting instructions or a proxy form for the number of Common Shares you hold. Every nominee
has its own mailing procedures and provides its own signing and return instructions. Therefore, please follow
them in order to make sure that your Common Shares are voted.

Alternatively, if you wish to vote in person at the Meeting, please insert your own name in the space provided
on the “Request for Voting Instructions” or proxy form to appoint yourself as proxyholder and follow the
signing and return instructions of your nominee. Non-registered Shareholders who appoint themselves as
proxyholders should, at the Meeting, present themselves to a representative of Computershare Investor
Services Inc.

Appointment of Proxy Holders

The persons named in the enclosed form of proxy are directors and/or officers of Talmora. A Shareholder has
the right to appoint some other person (who need not be a Shareholder) to attend and to act for and on behalf
of such Shareholder at the Meeting. To exercise this right, the Shareholder must either insert the name of the
desired person in the blank space provided in the proxy and strike out the other names or submit another
proper form of proxy and, in either case, deliver the completed proxy by post or other form of delivery to
Talmora Diamond Inc. at 6 Willowood Court, Toronto, Ontario, M2J 2M3, or to the transfer agent for the
Common Shares, Computershare Investor Services Inc., Proxy Dept., 100 University Avenue, 9" Floor,
Toronto, Ontario, M5J 2Y1, Fax: 888.453.0330, in either case to be received not later than 48 hours
(excluding Saturdays, Sundays and statutory holidays in the City of Toronto, Ontario) prior to the time set
for the Meeting or any adjournments or postponements thereof.

All Common Shares represented by a properly executed and deposited proxy will be voted or withheld from
voting on the matters identified in the Notice of Meeting in accordance with the instructions of the
Shareholder as specified thereon.

If you have appointed a person who was designated by Talmora to vote on your behalf as provided in
the enclosed form of proxy and you do not provide any instructions concerning any matter identified
in the Notice of Meeting, the Common Shares represented by such proxy will be voted:

(1) FOR the election of the persons nominated for election as directors of Talmora;

(2) FOR the re-appointment of McGovern Hurley LLP, Chartered Professional Accountants, as auditors
of Talmora and to authorize the Board to fix the remuneration of the auditors.



The enclosed form of proxy, when properly signed, confers discretionary authority on the person or persons
named to vote on any amendment to matters identified in the Notice of Meeting and on any other matter
properly coming before the Meeting. Management of the Corporation is not aware of any such matter;
however, if such matter properly comes before the Meeting, the proxies will be voted at the discretion of the
person or persons named therein. The persons named in the form of proxy are either officers or directors of
Talmora.

Revocability of Proxies

A proxy given pursuant to this solicitation may be revoked at any time prior to its use. A Shareholder who
has given a proxy may revoke the proxy by:

(1) completing and signing a proxy bearing a later date and depositing it at the offices of the Corporation
or Computershare Investor Services Inc., Proxy Dept., 100 University Avenue, 9th Floor, Toronto,
Ontario, M5J 2Y1;

(i) depositing an instrument in writing executed by the Shareholder or by the Shareholder’s attorney
duly authorized in writing or, if the Shareholder is a body corporate, under its corporate seal or, by a
duly authorized officer or attorney either with the Corporation or Computershare Investor Services
Inc., Proxy Dept., 100 University Avenue, 9th Floor, Toronto, Ontario, M5J 2Y1 at any time up to
and including the last business day preceding the day of the Meeting or any adjournment(s) or
postponement(s) thereof or with the Chairman of the Meeting prior to the commencement of the
Meeting on the day of the Meeting or any adjournment(s) or postponement(s) thereof; or

(iii) in any other manner permitted by law.
Voting Shares and Principal Shareholders

The authorized capital of the Corporation consists of an unlimited number of Common Shares without par
value. As at the date hereof, there were 85,916,134 Common Shares issued and outstanding. Each Common
Share carries the right to one (1) vote on any matter properly coming before the Meeting. A quorum for the
meeting of Shareholders must have two (2) persons present in person or by proxy.

The following table shows, as of the date of this Circular, each person who is known to the Corporation, or
its directors and officers, to beneficially own, directly or indirectly, or to exercise control or direction over
securities carrying more than 10% of the voting rights attached to any class of outstanding voting securities
of the Corporation entitled to be voted at the meeting.

Name of Shareholder® Number of Common Shares@®®) Percentage of Common Shares®®
Raymond Davies 36,832,199 42.87%

Notes:

(1) Mr. Davies is President, CEO and a director of the Corporation.

(2) The information as to Common Shares beneficially owned, controlled or directed, not being within the knowledge of the Corporation, has been
obtained by the Corporation from publicly disclosed information and/or furnished by the Shareholder listed above.

(3) Based on a total of 85,916,134 issued and outstanding Common Shares as at the date hereof.



SECTION Il - BUSINESS OF THE MEETING
1. Financial Statements and Auditor’s Report

The Shareholders will receive and consider the audited financial statements of the Corporation for the fiscal
year ended December 31, 2023.

2. Election of Directors

The articles of Talmora provide that the Board shall consist of a minimum of three (3) and a maximum of 10
directors. The Board has set the number of directors to be elected at the Meeting at three (3).

The nominees for election as directors of Talmora are listed below. The persons proposed for election are, in
the opinion of the Board and management of the Corporation, well qualified to act as directors for the
forthcoming year.

Such nominees, if elected, will serve until the next annual meeting of Shareholders or until his/her successor
is duly elected or appointed. Management of the Corporation has been informed that each nominee is willing
to serve as a director, if elected. Management of the Corporation recommends a vote for all nominees for
election as directors of the Corporation.

Unless the Shareholder has specifically instructed in the enclosed form of proxy that the Common
Shares represented by such proxy are to be withheld, the persons named in the accompanying proxy
will vote FOR the election of the directors named below.

The following table sets out the names of the three (3) nominees, their principal occupation or employment
and the year from which each has continually served as a director of Talmora. The table also sets out, as at
the date hereof, the number of Common Shares owned by each of them or over which control or direction is
exercised by each of them.

NOMINEES FOR ELECTION AS DIRECTORS

Number of Common Shares
Beneficially Owned, Directly or

Name, Province or State and Date First Became a Indirectly, or Over Which Control or
Country of Residence Director Present Principal Occupation Direction is Exercised®
Raymond Davies (P@®0) Director. President and Chief
. January 23, 2007 . . 36,832,199
Ontario, Canada y Executive Officer of Talmora
Toby Strauss@E ) Director of Talmora and
y July 20, 2012 2,022,000

Dublin, Ireland Merlyn Consulting Ltd.

Director of Talmora;
March 31, 2023 Director and President - 0
J.A. Fowler & Associates.

Jonathan A Fowler @®@®E)
Ontario, Canada

Notes:

(1)  Theinformation with respect to the Common Shares beneficially owned, controlled or directed is not within the direct knowledge of the
Corporation and has been furnished by the respective individual s.

(2)  Member of the Audit Committee. Mr. Strauss is the Chair.

(3)  Member of the Nominating and Corporate Governance Committee. Mr. Strauss is the Chair.

(4)  Member of the Compensation Committee. Mr. Strauss is the Chair.

(5)  Member of the Occupational Health & Safety Committee. Mr. Strauss is the Chair.



As a group, the proposed directors beneficially own, control or direct, directly or indirectly, 38,854,199
Common Shares, representing approximately 45.22% of the issued and outstanding Common Shares as of
the date hereof.

Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions

No individual set forth in the above table is, as at the date of this Circular, or has been, within 10 years before
the date of this Circular, a director, chief executive officer or chief financial officer of any company (including
the Corporation) that:

(a) was subject to a cease trade order, an order similar to a cease trade order or an order that
denied the relevant company access to any exemption under securities legislation, that was
in effect for a period of more than 30 consecutive days that was issued while such individual
was acting in the capacity as director, chief executive officer or chief financial officer; or

(b) was subject to a cease trade order, an order similar to a cease trade order or an order that
denied the relevant company access to any exemption under securities legislation, that was
in effect for a period of more than 30 consecutive days, that was issued after such individual
ceased to be a director, chief executive officer or chief financial officer and which resulted
from an event that occurred while such proposed director was acting in the capacity as
director, chief executive officer or chief financial officer.

No individual set forth in the above table (or any personal holding company of any such individual) is, as of
the date of this Circular, or has been within ten (10) years before the date of this Circular, a director or
executive officer of any company (including the Corporation) that, while such individual 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 compromise with creditors or had a receiver, receiver manager or trustee appointed to hold
its assets.

No individual as set forth in the above table (or any personal holding company of any such individual) has,
within the ten (10) years before the date of this Circular, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold
the assets of such individual.

No individual set forth in the above table (or any personal holding company of any such individual) has been
subject to:

(a) 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

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely

(c) be considered important to a reasonable investor in making an investment decision.



3.  Re-Appointment of Auditor

Unless the Shareholder has specifically instructed in the enclosed form of proxy that the Common Shares
represented by such proxy are to be withheld, the persons named in the accompanying proxy will vote FOR
the appointment of McGovern Hurley, LLP, Chartered Accountants as auditors of the Corporation to hold
office until the next annual meeting of Shareholders or until a successor is appointed and to authorize the
Board to fix the remuneration of the auditors.

OTHER BUSINESS

The form of proxy accompanying this Circular confers discretionary authority upon the persons named
therein with respect to amendments or variations to matters identified in the Notice of the Meeting or other
matters which may properly come before the Meeting. Management of the Corporation knows of no matter
to come before the Meeting or of any amendment or variation to matters identified in the Notice of the
Meeting, other than the matters referred to in the Notice of the Meeting. However, if matters not now known
to management should properly come before the Meeting, Common Shares represented by proxies solicited
by management will be voted on each such matter in accordance with the best judgment of the person voting
such Common Shares.

SECTION I11 - EXECUTIVE COMPENSATION AND OTHER INFORMATION
Compensation Discussion and Analysis

The purpose of this Compensation Discussion and Analysis is to provide information about the Corporation’s
executive compensation philosophy, objectives, and processes and to discuss compensation decisions relating
to the Corporation’s Chief Executive Officer, Chief Financial Officer, and, if applicable, its three most highly
compensated individuals acting as, or in a like capacity as, executive officers of the Corporation whose total
compensation for the most recently completed financial year was individually equal to more than $150,000
(the “NEOs” or “Named Executive Officers”), during the Corporation’s most recently complete financial
year, being the financial year ended December 31, 2023 (the “Last Financial Year”). The only NEOs of the
Corporation during the Last Financial Year were Raymond Davies, (the President and Chief Executive
Officer), and Maria Grimes (Interim Chief Financial Officer and the Corporate Secretary) of the Corporation.

Report on Executive Compensation

The Compensation Committee of the Board considers compensation matters as and when required. The
Compensation Committee reviews and submits recommendations to the Board with respect to the
Corporation’s executive compensation policies and the compensation paid to the Corporation’s executive
officers. The Compensation Committee also reviews the design and competitiveness of the Corporation’s
compensation and benefit programs generally and has the authority to recommend to the Board for its
approval amendments to, and grants pursuant to, such programs.



Composition of the Compensation Committee

The Compensation Committee is composed with of Raymond Davies, Toby Strauss (Chair), and Jonathan
Fowler, of which Messrs. Strauss and Fowler are independent within the meaning of Canadian Securities
Administrator’s National Instrument 58-101 — Disclosure of Corporate Governance Practices (“NI 58-101").
Raymond Davies

Compensation Philosophy

The Corporation’s executive compensation policy is designed to provide for the enhancement of shareholder
value, the successful implementation of the Corporation’s business plans and a link between executive
compensation and the financial performance of the Corporation.

The objectives of the Corporation’s executive compensation policy are to:
(a) attract, retain and motivate executives critical to the success of the Corporation;
(b) provide fair, competitive and cost effective compensation programs to its executives;
(c) link the interests of management with those of the Shareholders; and
(d) provide rewards for outstanding corporate and individual performance.

The Compensation Committee reviews on an annual basis the cash compensation, performance and overall
compensation package for each executive officer. It then submits recommendations to the Board with respect
to the basic salary, bonus and participation in long-term incentive plans for each executive officer.

Basic Salary

In determining the basic salary of an executive officer, the Compensation Committee places equal weight on
the following factors:

(@) the particular responsibilities related to the position;

(b) salaries paid by comparable businesses;

(c) the experience level of the executive officer; and

(d) his or her overall performance.

Bonus Payments

Executive officers are eligible for annual cash bonuses, after taking into account and giving equal weight to,
financial performance, attainment of certain corporate objectives and individual performance.

In taking into account the financial performance aspect, it is recognized that executive officers cannot control
certain factors, such as interest rates and the international market for precious metals. When applying the
financial performance criteria, the Compensation Committee considers factors over which the executive
officers can exercise control, such as meeting budget targets established by the Board of Directors at the
beginning of each year, controlling costs, taking successful advantage of business opportunities and
enhancing the competitive and business prospects of the Corporation. There are no pre-established payout
ranges.

No bonuses were awarded to the officers of the Corporation during the Last Financial Year.



Long-Term Incentives

The grant of options pursuant to the Corporation’s incentive stock option plan is an integral component of
the compensation arrangements of the senior officers of the Corporation. The Board believes that the grant
of options to senior officers and Common Share ownership by such officers serves to motivate such officers
to strive towards achievement of the Corporation’s long-term strategic objectives, which will benefit all
Shareholders. Options are awarded to employees of the Corporation by the Board, based on the
recommendations of the Compensation Committee. Decisions with respect to options granted are based upon
the individual’s level of responsibility and their contribution towards the Corporation’s goals and objectives,
and additionally may be awarded in recognition of the achievement of a particular goal or extraordinary
service. The Board considers the overall number of options that are outstanding relative to the number of
outstanding Common Shares in determining whether to make any new grants of options and the size of such
grants.

During the Last Financial year, there were 4,250,000 Options granted on July 14, 2023 and 1,800,000 Options
were granted on November 27, 2023

Summary Compensation Table

The following table provides information for the Last Financial Year 2023 and the years ended December
31, 2022 and December 31, 2021 regarding compensation earned by each of the following NEOs:

Non-equity incentive plan
compensation
Share- ®) .
based |Option-based | Annual | Long-term Pension All other Total
Name and Year Ended Salary awards awards incentive incentive value compensation | compensation
principal position | December 31 ©) $) (Hwee plans plans $) ) )
Raymond Davies 2023 21,169 Nil 28,600 Nil Nil Nil Nil 49,769
President & Chief
Exeoutive Officer | 2022 | 17,400 |  Nil 22,500 Nil Nil Nil Nil 39,900
2021 15,375 Nil 20,000 Nil Nil Nil Nil 35,375
Alan W Davies 2023 3,600 Nil 9,115 Nil Nil Nil Nil 12,715
2022 0.00 Nil 0.00 Nil Nil Nil Nil 0.00
2021 0.00 Nil 2,000 Nil Nil Nil Nil 2,000
Maria Grimes 2023 11,119 Nil 11,795 Nil Nil Nil Nil 22,914
corp Secretary 2022 | 5600 | Nil 0.00 Nil Nil Nil Nil 5,600
2021 7,850 Nil 2,000 Nil Nil Nil Nil 9,850
Notes:

Corrected Option-based awards for years 2022 and 2021, are noted above.

(1) During the last financial year ended December 31, 2023, 1,800,000 Options (N0.17) were granted to directors, officers and consultant of the

Corporation. The weighted average grant date fair value of the options issued during the year ended December 31, 2023 is $24,100, or

approximately $0.0134 per option, option, using the Black-Scholes option pricing model with the following assumptions; expected dividend yield
of 0%; expected volatility of 164%,; share price of $0.015, risk free interest rate of 3.76%; and an expected life of 5 years.

(2) (2) During the last financial year ended December 31, 2023, 4,250,000 Options (No.16) were granted to directors, officers and consultant of the

Corporation. The weighted average grant date fair value of the options issued during the year ended December 31, 2023 is $60,800 , or

approximately $0.15 per option, option, using the Black-Scholes option pricing model with the following assumptions; expected dividend yield of
0%; expected volatility of 196%; share price of $0.015, risk free interest rate of 3.76%; and an expected life of 5 years.




(3) During the last financial year ended December 31, 2022, 1,500,000 Options (No.15) were granted to a director of the Corporation.
The weighted average grant date fair value of the options issued during the year ended December 31, 2022 is $22,500, or approximately $0.015 per
option, , using the Black-Scholes option pricing model with the following assumptions; expected dividend yield of 0%; expected volatility of 239%;

share price of $0.015, risk free interest rate of 2.61%; and an expected life of 5 years.

(4) December 31, 2021, 1,500,000 Options (No.14) were granted to directors, officers and consultant of the Corporation. The weighted average grant
date fair value of the options issued during the year ended December 31, 2021 is $29,500, or approximately $0.02 per option, option, using the
Black-Scholes option pricing model with the following assumptions; expected dividend yield of 0%; expected volatility of 228%,; share price of
$0.02, risk free interest rate of 1.19%; and an expected life of 5 years.

Incentive Plan Awards

The following tables provide information regarding the incentive plan awards for each NEO outstanding as
of May 22, 2024.

2

Outstanding Share Awards and Option Awards

Option-based Awards

Share-based Awards

Name Number of Market or
Common Shares Value of Number of payout value of
underlying unexercised | shares or units share awards
unexercised Option exercise in-the-money | of shares that that have not
options price Option expiration options have not vested vested

# %) date %) #) $)
Raymond Davies 2,000,000 0.05 July 14, 2028 Nil N/A N/A
Raymond Davies 500,000 0.05 May 29, 2027 Nil N/A N/A
Alan W. Davies 200,000 0.05 November 27, 2028 Nil N/A N/A
Alan W. Davies 450,000 0.05 July 14, 2028 Nil N/A N/A
Alan W. Davies 100,000 0.05 December 16, 2026 Nil N/A N/A
Alan W. Davies 200,000 0.05 December 29, 2025 Nil N/A N/A
Maria Grimes 400,000 0.05 November 27, 2028 Nil N/A N/A
Maria Grimes 450,000 0.05 July 14, 2028 Nil N/A N/A
Maria Grimes 100,000 0.05 December 16, 2026 Nil N/A N/A
Maria Grimes 200,000 0.05 December 29, 2025 Nil N/A N/A
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Incentive Plan Awards — Value Vested or Earned During the Year

Name Option-based awards — Value | Share-based awards — Value Non-equity incentive plan
vested during the year® vested compensation — Value earned
(%) $) during the year
®)
N/A N/A N/A
N/A N/A N/A

Notes:
(1)  Aggregate dollar value that would have been realized if the options had been exercised on the vesting date (computed based on the difference
between the market price of shares at exercise and the exercise price of the options on the vesting date).

Pension Plan Benefits

As at the date of this Circular, the Corporation does not have any pension plans.

Termination and Change of Control Benefits

As at the date of this Circular, the Corporation does not have any contracts, agreements, plans or arrangements
that provides for payments to an NEO at, following or connection with any termination, resignation,
retirement, change in control of the Corporation or a change in a NEO’s responsibilities.

Directors’ and Officers’ Liability Insurance

The Corporation does not maintain liability insurance for the benefit of the Corporation, its related companies
and their directors and officers, as a group at the present time. Such insurance may be obtained in the future.

Director Compensation

The Board determines the level of compensation for directors based on recommendations from the
Compensation Committee. The Board reviews directors’ compensation as needed, taking into account time
commitment, risks and responsibilities to ensure that the amount of compensation adequately reflects the
responsibilities and risks of being a director and makes adjustments as deemed necessary.

As of the date hereof, the Board has not adopted a cash compensation program for its directors with respect
to general director’s duties, meeting attendance, or for additional service on Board committees. Directors are,
however, reimbursed for reasonable out-of-pocket expenses incurred in attending Board, committee or
shareholder meetings.

Directors may receive option grants as determined by the Board pursuant to the Corporation’s incentive stock
option plan. The exercise price of such options is determined by the Board, but shall in no event be less than
the market price of the Common Shares at the time of the grant of the options.



Director Compensation Table
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The following table provides information regarding compensation paid to the Corporation’s directors, other

than the NEOs, during the financial year ended December 31, 2023:

Share- Option- Non-equity
Name® based based incentive plan All other
Fees Earned awards awards@ compensation Pension value | compensation Total
() $) 9) $) $) $) (©)
Raymond Davies 21,169 Nil 28,600 Nil Nil Nil 49,769
Jonathan Fowler Nil Nil 11,795 Nil Nil Nil 11,795
Toby Strauss Nil Nil 13,795 Nil Nil Nil 13,795
Notes:

(2) 2,000,000 Options (No.16) was granted to the Corporation’s director, during financial year ended December 31, 2023. Mr. Davies was a
Director and Named Executive Officer during the year ended December 31, 2023 Any compensation received by him in his capacity as a

director of the Corporation is reflected in the Summary Compensation Table for the Named Executive Officers.

(2) 450,000 Options (No.16) was granted to Messrs. Fowler and Strauss granted to the Corporation’s directors during financial year ended December

@

31, 2023.

400,000 Options (No.17) was granted to Messrs Fowler and Strauss granted to the Corporation’s directors during financial year ended December

31, 2023.

Incentive Plan Awards

The following table provides information regarding the incentive plan awards for each director outstanding

as of May 22, 2024

Outstanding Share Awards and Options Awards

Option-based Awards

Share-based Awards

Number of Number of Market or
Securities Value of shares or payout value of
Name® underlying | Option unexercised units of share-based
unexercised | exercise in-the-money shares that awards that
options price Option expiration options have not vested | have not vested
(*) ®) date ®) (#) ®)
Raymond Davies
Option #16 2,000,000 0.05 July 14, 2028 Nil
Option #15 500,000 0.05 May 29, 2027 Nil All N/A All N/A
Jonathan Fowler
Option #17 400,000 0.05 November 27, 2028 Nil All N/A All N/A
Option #16 450,000 0.05 July 14, 2028 Nil
Toby Strauss
Option #17 400,000 0.05 November 27, 2028 Nil All N/A All N/A
Option #16 450,000 0.05 July 14, 2028 Nil
Option #14 100,000 0.05 December 16, 2026 Nil
Option #13 200,000 0.05 December 29, 2025 NiL
Notes:

(1) Mr. Davies was a director and Named Executive Officer during the year ended December 31, 2023. Any compensation received by him in
his capacity as a director of the Corporation is reflected in the Summary Compensation Table for the Named Executive Officers.

(2) Messrs. J Fowler and T Strauss were directors during the year ended December 31, 2023.
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The following table provides information regarding the value vested or earned on incentive plan awards for
each director during the year ended December 31, 2023:

Incentive Plan Awards — Value Vested or Earned During the Year

Option aV\{ards B Share awards — Non-equity incentive plan
Value vested during the year(® Value vested during the year | compensation — Value earned
Name® ) (©) during the year ($)
Raymond Davies Nil N/A Nil
Jonathan Fowler Nil N/A Nil
Toby Strauss Nil N/A Nil
Notes:

(1) Mr. Davies was a director and Named Executive Officer during the year ended December 31, 2023 Any compensation received by him in
his capacity as a director of the Corporation is reflected in the Summary Compensation Table for the Named Executive Officers.

(2)  Aggregate dollar value that would have been realized if the options had been exercised on the vesting date (computed based on the difference
between the market price of the Common Shares at exercise and the exercise price of the options on the vesting date).

SECTION IV - SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY
COMPENSATION PLANS

Stock Option Plan

The Board adopted the 2013 Stock Option Plan in accordance with the requirements of the Canadian National
Stock Exchange. The purpose of the 2013 Stock Option Plan is to attract and retain superior employees, to
provide a strong incentive for employees and consultants to put forth maximum effort for the continued
success and growth of the Corporation and, in combination with these goals, to encourage equity ownership
in the Corporation by its employees and consultants. See “Section Il — Business of the Meeting — Stock Option
Plan Approval”.

The 2013 Stock Option Plan is administered by the Board, with the Compensation Committee having been
designated by the Board to administer it. The Compensation Committee has full and complete authority to
interpret the Stock Option Plan, to prescribe such rules and regulations as it deems necessary for the proper
administration of the Stock Option Plan and to make such determinations and to take such actions in
connection therewith as it deems necessary or advisable.



Equity Compensation Plan Information

The following table provides details of the equity securities of the Corporation authorized for issuance as at
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May 22, 2024 pursuant to the Corporation’s equity compensation plan currently in place:

Number of securities to be
issued upon exercise of
outstanding options,

Weighted-average
exercise price of
outstanding options,

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

Plan Category warrants and rights (a) warrants and rights (b) (a))®
Equity compensation
plans approved by 7,750,000 $0.05 8,591,613
securityholders
Equity compensation
plans not approved by N/A N/A N/A
securityholders
Total 7,750,000 841,613
Notes:

(1) Basedon atotal of 7,750,000 stock options issuable pursuant to the Stock Option Plan.

(2) Representing approximately 10% of the issued and outstanding 85,916,134 Common Shares as at the date hereof.

SECTION V - STATEMENT OF CORPORATE GOVERNANCE

Talmora believes that good corporate governance is an essential element in a well-managed company. The

following is a description of the Corporation’s corporate governance practices.

Board of Directors

The duties and responsibilities of the Board are:
e to supervise the management of the business and affairs of the Corporation; and

e to act with a view towards the best interests of the Corporation.

In discharging its mandate, the Board is responsible for the oversight and review of the development of,

among other things, the following matters:

o the strategic planning process of the Corporation;

e identifying the principal risks of the Corporation’s business and ensuring the implementation of

appropriate systems to manage these risks;

e succession planning, including appointing, training and monitoring senior management;

e a communications policy for the Corporation to facilitate communications with investors and

other interested parties; and

o the integrity of the Corporation’s internal control and management information systems.
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The Board also has the mandate to assess the effectiveness of the Board as a whole, its committees and the
contribution of individual directors.

NI58-101 defines an “independent director” as a director who has no direct or indirect “material relationship”
with the issuer. A “material relationship” is as a relationship which could, in the view of the Board, be
reasonably expected to interfere with the exercise of a member’s independent judgment. The Board maintains
the exercise of independent supervision over management by ensuring that the majority of its directors are
independent.

The Board is currently comprised of three (3) directors, namely Raymond Davies, Toby Strauss and Jonathan
Fowler. Mr. Strauss and Mr. Fowler are independent within the meaning of NI 58-101. Mr. Davies is not
independent as he is an officer of the Corporation and thereby has a “material relationship” with the
Corporation.

The Board believes that it functions independently of management and reviews its procedures on an ongoing
basis to ensure that it is functioning independently of management. The Board meets without management
present, as circumstances require. When conflicts arise, interested parties are precluded from voting on
matters in which they may have an interest. In light of the suggestions contained in National Policy 58-201 —
Corporate Governance Guidelines, the Board convenes meetings, as deemed necessary, of the independent
directors, at which non-independent directors and members of management are not in attendance. In the Last
Financial Year, the Board met four (4) times.

Other Public Company Directorships
The following members of the Board of Directors currently hold directorships in other reporting issuers as
set forth below:

Name of Director Name of Reporting Issuer Market
Raymond Davies Ditem Exploration Inc. TSXV
Tombill Mines Limited TSXV

Orientation and Continuing Education
The Board, together with the Nominating and Corporate Governance Committee (the “Nominating
Committee”) is responsible for providing a comprehensive orientation and education program for new
directors which fully sets out:

e the role of the Board and its committees;

e the nature and operation of the business of the Corporation; and

o the contribution which individual directors are expected to make to the Board in terms of both time
and resource commitments.

In addition, the Board, together with the Nominating Committee, is also responsible for providing continuing
education opportunities to existing directors so that individual directors can maintain and enhance their
abilities and ensure that their knowledge of the business of the Corporation remains current.
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Ethical Business Conduct

The Board encourages and promotes a culture of ethical business conduct amongst the directors, officers and
employees of the Corporation.

In addition to those matters which, by law, must be approved by the Board, the approval of the Board is
required for:

e the Corporation’s annual business plan and budget;
e material transactions not in the ordinary course of business; and

e transactions which are outside of the Corporation’s existing business.

To ensure the directors exercise independent judgment in considering transactions and agreements in which
a director or officer has a material interest, all such matters are considered and approved by the independent
directors. Any interested director would be required to declare the nature and extent of his interest and would
not be entitled to vote at meetings of directors which evoke such a conflict.

Nomination of Directors
The Nominating Committee holds the responsibility for the appointment and assessment of directors.

The Nominating Committee seeks to achieve a balance of knowledge, experience and capability among the
members of the Board. When considering candidates for director, the Nominating Committee takes into
account a number of factors, including the following (although candidates need not possess all of the
following characteristics and not all factors are weighted equally):

e Personal qualities and characteristics, accomplishments and reputation in the business community;

e Current knowledge and contacts in the countries and/or communities in which the Corporation does
business and in the Corporation’s industry sectors or other industries relevant to the Corporation’s
business; and Ability and willingness to commit adequate time to Board and committee matters, and
be responsive to the needs of the Corporation.

o The Board will periodically assess the appropriate number of directors on the Board and whether any
vacancies on the Board are expected due to retirement or otherwise. If vacancies are anticipated, or
otherwise arise, or the size of the Board is expanded, the Nominating Committee will consider
various potential candidates for director. Candidates may come to the attention of the Nominating
Committee through current directors or management, stockholders or other persons. These candidates
will be evaluated at regular or special meeting of the Nominating Committee, and may be considered
at any point during the year.

Compensation

The Compensation Committee assists the Board in its oversight role with respect to (i) the Corporation’s
human resource strategy, policies and programs, and (ii) all matters relating to the proper utilization of human
resources within the Corporation, with special focus on management succession, development and
compensation.
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The Compensation Committee:

e reviews and makes recommendations to the Board at least annually regarding the Corporation’s
remuneration and compensation policies, including short and long-term incentive compensation
plans and equity-based plans, bonus plans, pension plans (if any), executive stock option plans
including the Plan and grants and benefit plans;

e has sole authority to retain and terminate any compensation consultant to assist in the evaluation of
director compensation, including sole authority to approve fees and other terms of the retention;

o reviews and approves at least annually all compensation arrangements with the senior executives of
the Corporation;

e reviews and approves at least annually all compensation arrangements with the directors of the
Corporation; and

e reviews the executive compensation sections disclosed in annual management proxy circular
distributed to the shareholders in respect of the Corporation’s annual meetings of shareholders.

Other Board Committees

In addition to the Audit Committee, the Compensation Committee and the Nominating Committee, the Board
has an Occupational Health & Safety Committee.

The Occupational Health & Safety Committee is responsible for reviewing environmental and occupational
health and safety policies and programs, overseeing the Corporation’s occupational health and safety
performance, and monitoring current, as well as future, regulatory issues.

Assessments

The Board does not consider formal assessments useful given the stage of the Corporation’s business and
operations. However, the chairman of the Board meets annually with each director individually, which
facilitates a discussion of his contribution and that of other directors. When needed, time is set aside at a
meeting of the Board for a discussion regarding the effectiveness of the Board and its committees. If
appropriate, the Board then considers procedural or substantive changes to increase the effectiveness of the
Board and its committees. On an informal basis, the chairman of the Board is also responsible for reporting
to the Board on areas where improvements can be made. Any agreed upon improvements required to be made
are implemented and overseen by the Nominating Committee. A more formal assessment process will be
instituted as, if, and when the Board considers it to be necessary.

SECTION VI - AUDIT COMMMITTEE INFORMATION
The Audit Committee’s Charter
The Board adopted a Charter for the Audit Committee, which sets out the Audit Committee’s mandate,

organization, powers and responsibilities. The full text of the Audit Committee Charter is attached as
Schedule “A” to this Circular.
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Composition of the Audit Committee

The members of the Audit Committee are Toby Strauss (Chair), Raymond Davies and Jonathan Fowler. Toby
Strauss and Jonathan Fowler are members of the Audit Committee are independent, and are financially
literate, as those terms are defined in National Instrument 52-110 — Audit Committees (“NI 52-1107).
Raymond Davies is not independent, and is financially literate.

Name of Member Independent® Financially Literate®
Toby Strauss (Chair) Yes Yes
Jonathan Fowler Yes Yes
Raymond Davies No Yes

Notes:

(1) To be considered independent, a member of the Audit Committee must not have any direct or indirect “material
relationship” with the Corporation. A “material relationship” is a relationship which could, in the view of the board of
directors of the Corporation, be reasonably expected to interfere with the exercise of a member’s independent judgment.

(2) To be considered financially literate, a member of the Committee must have the ability to read and understand a set of
financial statements that present a breadth and level of complexity of accounting issues that are generally comparable to
the breadth and complexity of the issues that can reasonably be expected to be raised by the Corporation’s financial
statements.

Relevant Education and Experience

Toby Strauss is the founding director of Merlyn Consulting Ltd. He holds a BA (Hons) from Trinity College,
Dublin, and both an MSc (Economic Geology) and PhD from Rhodes University, South Africa. His
professional qualifications are Chartered Geologist (CGeol) and European Geologist (EurGeol); His
professional associations are with Fellow of the Geological Society of London and the Society of Economic
Geologists. He has been a Director and COO of Belvedere Resources Ltd a mineral exploration company
since April 2006 until December 2014. Since January 2015, he has been a Director of Merlyn Consulting Ltd.

Jonathan Fowler is the founding director of J.A. Fowler & Associates. He holds a B.Sc. (Special) (Hons)
from the University of London (UK), as well as a M. Phil. and Ph.D. degree from the same university. He is
a Chartered Geologist (CGeol) and European Geologist (EurGeol). His professional association is as a
Fellow of the Geological Society of London. He is also a member of the Institute of Mining, Metallurgy
and Materials (UK), and a Life Member of the Geological Society of South Africa. He has been a director
of JA Fowler & Associate since 2014.

Raymond Davies has extensive experience in the mining industry, having served as a consultant providing
mining exploration services to corporations with properties in Canada, Europe, Africa, and South America.
He is a graduate of University of Witwatersrand, South Africa and McGill University and is a member of the
Professional Engineers of Ontario. He has also served as a director and senior officer to numerous mining
resource companies. He is currently a director of Ditem Explorations Inc.. and Tombill Mines Limited. Mr.
Davies will spend approximately 50% of his time on the business and affairs of the Corporation.

Audit Committee Oversight
At no time during the Last Financial Year have any recommendations by the Audit Committee respecting the
appointment and/or compensation of the external auditors of the Corporation not been adopted by the Board.

Pre-Approval Policies and Procedures
The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services
as described in its Charter.
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External Auditor Services Fees (By Category)

The following table discloses the fees billed to the Corporation by its external auditor during the last two
completed financial years:

Financial Year Ending Audit Fees® Audit Related Fees@ Tax Fees®  All Other Fees®
December 31, 2023 $16,211 Nil $1,000 Nil
December 31, 2022 $12,000 Nil $1,000 Nil
Notes:
(1)  The aggregate fees billed for professional services rendered by the auditor for the audit of the Corporation’s annual financial
statements.

(2)  The aggregate fees billed for assurance and related services that are reasonably related to the performance of the audit or review
of the Corporation’s financial statements and are not disclosed in the “Audit Fees” column.

(3)  The aggregate fees billed for tax compliance, tax advice, and tax planning services.

(4)  No other fees were billed by the auditor of the Corporation other than those listed in the other columns.

External Auditor Services Fees (By Category)

Since the Corporation is a “Venture Issuer” pursuant to NI 52-110 (its securities are not listed or quoted on
any of the Toronto Stock Exchange, a market in the United States of America, or a market outside of Canada
and the United States of America), it is exempt from the requirements of Part 3 (Composition of the Audit
Committee) and Part 5 (Reporting Obligations) of NI 52-110.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

During the year ended December 31, 2023, no director, executive officer or associate of any director or
executive officer of the Corporation was indebted to the Corporation, nor were any of these individuals
indebted to any other entity which indebtedness was the subject of a guarantee, support agreement, letter of
credit or similar arrangement or understanding provided by the Corporation, including under any securities
purchase or other program.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Since the commencement of the Corporation’s most recently completed financial year, no informed person
of the Corporation, or any associate or affiliate of any informed person or nominee, has or had any material
interest, direct or indirect, in any transaction or any proposed transaction which has materially affected or
will materially affect the Corporation or any of its subsidiaries.

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

Other than as disclosed herein, no director or executive officer of the Corporation who has held such position
at any time since the beginning of the Corporation’s last financial year, each proposed nominee for election
as a director of the Corporation, and associates or affiliates of the foregoing persons, has any material interest,
direct or indirect, by way of beneficial ownership of securities or otherwise, in any matters to be acted upon
at the Meeting.



19

ADDITIONAL INFORMATION

Additional information relating to the Corporation may be found under the Corporation’s profile on SEDAR
at www.sedar.com. Inquiries including requests for copies of the Corporation’s financial statements and
management’s discussion and analysis for the year ended December 31, 2023 may be directed to the
Corporation by telephone at 416.491.6771

Additional financial information is provided in the Corporation’s financial statements and management’s
discussion and analysis for the year ended December 31, 2023 which is also available on SEDAR.
BOARD OF DIRECTORS APPROVAL

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

DATED this 22" day of May, 2024.

“Raymond Davies”
RAYMOND DAVIES
President and Chief Executive Officer


http://www.sedar.com/
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SCHEDULE “A”

TALMORA DIAMOND INC.
AUDIT COMMITTEE CHARTER

AUDIT COMMITTEE

The Audit Committee (hereinafter referred to as the "Committee") shall i) assist the Board of Directors in
its oversight role with respect to the quality and integrity of the financial information; ii) assess the
effectiveness of the Company’s risk management and compliance practices; iii) assess the independent
auditor’s performance, qualifications and independence; iv) assess the performance of the Company’s
internal audit function; v) ensure the Company’s compliance with legal and regulatory requirements, and
vi) prepare such reports of the Committee required to be included in Management Information Circular in
accordance with applicable laws or the rules of applicable securities regulatory authorities.

STRUCTURE AND OPERATIONS

The Committee shall be composed of not less than three Directors. All members of the Committee shall
not be an Officer or employee of the Company. All members shall satisfy the applicable independence and
experience requirements of the laws governing the Company, the applicable stock exchanges on which the
Company’s securities are listed and applicable securities regulatory authorities.

Each member of the Committee shall be financially literate as such qualification is interpreted by the Board
of Directors in its business judgment.

Members of the Committee shall be appointed or reappointed at the annual meeting of the Company and in
the normal course of business will serve a minimum of three years. Each member shall continue to be a
member of the Committee until a successor is appointed, unless the member resigns, is removed or ceases
to be a Director. The Board of Directors may fill a vacancy that occurs in the Committee at any time.

The Board of Directors or, in the event of its failure to do so, the members of the Committee, shall appoint
or reappoint, at the annual meeting of the Company a Chairman among their number. The Chairman shall
not be a former Officer of the Company. Such Chairman shall serve as a liaison between members and
senior management. The time and place of meetings of the Committee and the procedure at such meetings
shall be determined from time to time by the members therefore provided that:

a) aquorum for meetings shall be at least two members;

b) the Committee shall meet at least quarterly;

c) notice of the time and place of every meeting shall be given in writing or by telephone,
facsimile, email or other electronic communication to each member of the Committee at least

24 hours in advance of such meeting;

d) aresolution in writing signed by all directors entitled to vote on that resolution at a meeting of
the Committee is as valid as if it had been passed at a meeting of the Committee.
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The Committee shall report to the Board of Directors on its activities after each of its meetings. The
Committee shall review and assess the adequacy of this charter annually and, where necessary, will
recommend changes to the Board of Directors for its approval. The Committee shall undertake and review
with the Board of Directors an annual performance evaluation of the Committee, which shall compare the
performance of the Committee with the requirements of this charter and set forth the goals and objectives
of the Committee for the upcoming year. The performance evaluation by the Committee shall be conducted
in such manner as the Committee deems appropriate. The report to the Board of Directors may take the
form of an oral report by the chairperson of the Committee or any other designated member of the
Committee.

SPECIFIC DUTIES:

Oversight of the Independent Auditor

. Sole authority to appoint or replace the independent auditor (subject to shareholder

ratification) and responsibility for the compensation and oversight of the work of the
independent auditor (including resolution of disagreements between Management and the
independent auditor regarding financial reporting) for the purpose of preparing or issuing
an audit report or related work. The independent auditor shall report directly to the Audit
Committee.

. Sole authority to pre-approve all audit services as well as non-audit services (including the

fees, terms and conditions for the performance of such services) to be performed by the
independent auditor.

. Evaluate the qualifications, performance and independence of the independent auditor,

including (i) reviewing and evaluating the lead partner on the independent auditor's
engagement with the Company, and (ii) considering whether the auditor's quality controls
are adequate and the provision of permitted non-audit services is compatible with
maintaining the auditor's independence.

. Obtain and review a report from the independent auditor at least annually regarding: the

independent auditor's internal quality-control procedures; any material issues raised by the
most recent internal quality-control review, or peer review, of the firm, or by any inquiry
or investigation by governmental or professional authorities within the preceding five years
respecting one or more independent audits carried out by the firm; any steps taken to deal
with any such issues; and all relationships between the independent auditor and the
Company.

. Review and discuss with Management and the independent auditor prior to the annual audit
the scope, planning and staffing of the annual audit.

. Ensure the rotation of the lead (or coordinating) audit partner having primary responsibility
for the audit and the audit partner responsible for reviewing the audit as required by law.

. Review as necessary policies for the Company's hiring of employees or former employees
of the independent auditor.
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Financial Reporting

. Review and discuss with Management and the independent auditor the annual audited
financial statements prior to the publication of earnings.

. Review and discuss with Management the Company's annual and quarterly disclosures

made in Management's Discussion and Analysis. The Committee shall approve any reports
for inclusion in the Company's Annual Report, as required by applicable legislation.

. Review and discuss with Management and the independent auditor management's report

on its assessment of internal controls over financial reporting and the independent auditor's
attestation report on management's assessment.

. Review and discuss with Management the Company's quarterly financial statements prior
to the publication of earnings.

. Review and discuss with Management and the independent auditor at least annually

significant financial reporting issues and judgments made in connection with the
preparation of the Company's financial statements, including any significant changes in the
Company's selection or application of accounting principles, any major issues as to the
adequacy of the Company's internal controls and any special steps adopted in light of
material control deficiencies.

. Review and discuss with Management and the independent auditor at least annually reports

from the independent auditors on: critical accounting policies and practices to be used;
significant financial reporting issues, estimates and judgments made in connection with the
preparation of the financial statements; alternative treatments of financial information
within generally accepted accounting principles that have been discussed with
Management, ramifications of the use of such alternative disclosures and treatments, and
the treatment preferred by the independent auditor; and other material written
communications between the independent auditor and Management, such as any
management letter or schedule of unadjusted differences.

. Discuss with the independent auditor at least annually any "Management™ or "internal
control" letters issued or proposed to be issued by the independent auditor to the Company.

. Review and discuss with Management and the independent auditor at least annually any

significant changes to the Company's accounting principles and practices suggested by the
independent auditor, internal audit personnel or Management.

. Discuss with Management the Company's earnings press releases, including the use of "pro

forma" or "adjusted” non-GAAP information, as well as financial information and earnings
guidance (if any) provided to analysts and rating agencies.
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. Review and discuss with Management and the independent auditor at least annually the

effect of regulatory and accounting initiatives as well as off-balance sheet structures on the
Company's financial statements.

. Review and discuss with the Chief Executive Officer and the Chief Financial Officer the

procedures undertaken in connection with the Chief Executive Officer and Chief Financial
Officer certifications for the annual filings with applicable securities regulatory authorities.

. Review disclosures made by the Company's Chief Executive Officer and Chief Financial

Officer during their certification process for the annual filing with applicable securities
regulatory authorities about any significant deficiencies in the design or operation of
internal controls which could adversely affect the Company's ability to record, process,
summarize and report financial data or any material weaknesses in the internal controls,
and any fraud involving Management or other employees who have a significant role in the
Company's internal controls.

. Discuss with the Company's General Counsel at least annually any legal matters that may

have a material impact on the financial statements, operations, assets or compliance policies
and any material reports or inquiries received by the Company or any of its subsidiaries
from regulators or governmental agencies.

Oversight of Risk Management

. Review and approve periodically Management's risk philosophy and risk management
policies.
. Review with Management at least annually reports demonstrating compliance with risk

management policies.

. Review with Management the quality and competence of Management appointed to
administer risk management policies.

. Review reports from the independent auditor at least annually relating to the adequacy of
the Company's risk management practices together with Management's responses.

. Discuss with Management at least annually the Company's major financial risk exposures

and the steps Management has taken to monitor and control such exposures, including the
Company's risk assessment and risk management policies.
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Oversight of Regulatory Compliance

. Establish procedures for the receipt, retention and treatment of complaints received by the
Company regarding accounting, internal accounting controls or auditing matters, and the
confidential, anonymous submission by employees of concerns regarding questionable
accounting or auditing matters.

. Discuss with Management and the independent auditor at least annually any

correspondence with regulators or governmental agencies and any published reports which
raise material issues regarding the Company's financial statements or accounting.

. Meet with the Company's regulators, according to applicable law.

. Exercise such other powers and perform such other

duties and responsibilities as are incidental to the purposes, duties and responsibilities
specified herein and as may from time to time be delegated to the Audit Committee by the
Board of Directors.

FUNDING FOR THE INDEPENDENT AUDITOR AND RETENTION OF OTHER INDEPENDENT ADVISORS:

The Company shall provide for appropriate funding, as determined by the Committee, for payment of
compensation to the independent auditor for the purpose of issuing an audit report and to any advisors
retained by the Committee. The Committee shall also have the authority to retain such other independent
advisors as it may from time to time deem necessary or advisable for its purposes and the payment of
compensation therefore shall also be funded by the Company.
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SCHEDULE “B”
TALMORA DIAMOND INC.
2013 Stock Option Plan
1. PURPOSE

The purpose of this stock option plan (the “Plan”) is to authorize the grant to service providers for
Talmora Diamond Inc. (the “Corporation”) of options to purchase common shares (“shares”) of Talmora’s
capital and thus benefit Talmora by enabling it to attract, retain and motivate service providers by providing
them with the opportunity, through share options, to acquire an increased proprietary interest in Talmora.

2. ADMINISTRATION

The Plan shall be administered by the board of directors of Talmora or a committee established by
the board of directors for that purpose (the “Committee”). Subject to approval of the granting of options by
the board of directors or Committee, as applicable, Talmora shall grant options under the Plan.

3. SHARES SUBJECT TO PLAN

Subject to adjustment under the provisions of paragraph 12 hereof, the aggregate number of shares
of Talmora which may be issued and sold under the 2013 Plan will not exceed 10% of the issued and
outstanding Common Shares in the aggregate. The total number of shares which may be reserved for
issuance to any one individual under the Plan within any one year period shall not exceed 5% of the
outstanding issue. Talmora shall not, upon the exercise of any option, be required to issue or deliver any
shares prior to (a) the admission of such shares to listing on any stock exchange on which Talmora’s shares
may then be listed, and (b) the completion of such registration or other qualification of such shares under
any law, rules or regulation as Talmora shall determine to be necessary or advisable. If any shares cannot
be issued to any optionee for whatever reason, the obligation of Talmora to issue such shares shall terminate
and any option exercise price paid to Talmora shall be returned to the optionee.

4. LIMITS WITH RESPECT TO INSIDERS

@) The maximum number of shares which may be reserved for issuance to insiders under the
Plan, any other employer stock option plans or options for services, shall be 10% of the
shares issued and outstanding at the time of the grant (on a non-diluted basis).

(b) The maximum number of shares which may be issued to insiders under the Plan, together
with any other previously established or proposed share compensation arrangements,
within any one year period shall be 10% of the outstanding issue. The maximum number
of shares which may be issued to any one insider and his or her associates under the Plan,
together with any other previously established or proposed share compensation
arrangements, within a one year period shall be 5% of the shares outstanding at the time of
the grant (on a non-diluted basis).
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Options shall be granted only to Eligible Persons, any registered savings plan established by an
Eligible Person or any corporation wholly-owned by an Eligible Person. The term “Eligible Person” means:

(@)
(b)

(©)

(d)

(€)

an officer, director or insider of Talmora or any of its subsidiaries;

either:
()
(i)

(iii)

an individual who is considered an employee under the Income Tax Act

an individual who works full-time for Talmora providing services normally
provided by an employee and who is subject to the same control and direction by
Talmora over the details and methods of work as an employee of Talmora, but for
whom income tax deductions are not made at source, or

an individual who works for Talmora on a continuing and regular basis for a
minimum amount of time per week providing services normally provided by an
employee and who is subject to the same control and direction by Talmora over the
details and methods of work as an employee of Talmora, but for whom income tax
deductions are not made at source,

any such individual, an “Employee”;

an individual employed by a corporation, incorporated association or organization, body
corporate, partnership, trust, association or other entity other than an individual (a
“Company”) or an individual (together with a Company, a “Person”) providing
management services to Talmora, which are required for the ongoing successful operation
of the business enterprise of Talmora, but excluding a Person engaged in Investor Relations
Activities (as hereafter defined) (a “Management Company Employee”);

an individual (or a company wholly-owned by individuals) who:

(i)

(ii)

(iii)

(iv)

(v)

provides ongoing consulting services to Talmora or an Affiliate of Talmora under
a written contract;

possesses technical, business or management expertise of value to Talmora or an
Affiliate of Talmora;

spends a significant amount of time and attention on the business and affairs of
Talmora or an Affiliate of Talmora;

has a relationship with Talmora or an Affiliate of Talmora that enables the
individual to be knowledgeable about the business and affairs of Talmora; and

does not engage in Investor Relations Activities (as hereafter defined)

any such individual, a “Consultant’; or

any Employee engaged to provide services that promote the purchase or sale of the issued
securities (an “Investor Relations Employee”).
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For purposes of the foregoing, a Company is an ‘Affiliate” of another Company if: (a) one of them is the
subsidiary of the other; or (b) each of them is controlled by the same Person.

The term “Investor Relations Activities” means any activities or oral or written communications, by or on
behalf of Talmora or shareholder of Talmora, that promote or reasonably could be expected to promote the
purchase or sale of securities of Talmora, but does not include:

@ the dissemination of information provided, or records prepared, in the ordinary course of
business of Talmora

Q) to promote the sale of products or services of Talmora, or

(i) to raise public awareness of Talmora, that cannot reasonably be considered to
promote the purchase or sale of securities of Talmora;

(b) activities or communications necessary to comply with the requirements of
Q) applicable securities laws, policies or regulations,

(i) the rules, and regulations of the TSX Venture Exchange (“TSXV”) or the by-laws,
rules or other regulatory instruments of any other self regulatory body or exchange
having jurisdiction over Talmora;

(©) communications by a publisher of, or writer for, a newspaper, magazine or business or
financial publication, that is of general and regular paid circulation, distributed only to
subscribers to it for value or to purchasers of it, if

Q) the communication is only through the newspaper, magazine or publication, and

(i) the publisher or writer received no commission or other consideration other than
for acting in the capacity of publisher or writer; or

(d) activities or communications that may be otherwise specified by TSXV or any other
exchange having jurisdiction over Talmora.

For stock options to Employees, Consultants or Management Company Employees, Talmora must represent
that the optionee is a bonafide Employee, Consultant or Management Company Employee as the case
maybe. The terms “insider”, “controlled” and “subsidiary” shall have the meanings ascribed thereto in the
Securities Act (Ontario) from time to time. Subject to the foregoing, the board of directors or Committee,
as applicable, shall have full and final authority to determine the persons who are to be granted options
under the Plan and the number of shares subject to each option.

6. LIMITS WITH RESPECT TO CONSULTANTS AND INVESTOR RELATIONS EMPLOYEES

@ The maximum number of shares which may be reserved for issuance to Consultants under
the Plan, any other employer stock options plans or options for services, within any one
year period, shall be 2% of the shares issued and outstanding at the time of the grant (on a
non-diluted basis).

(b) The maximum number of shares which may be reserved for issuance to Investor Relations
Employees under the Plan, any other employer stock options plans or options for services,
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within any one year period shall be 2% of the shares issued and outstanding at the time of
the grant (on a non-diluted basis).

7. PRICE

The purchase price (the “Price”) for the shares of Talmora under each option shall he determined
by the board of directors or Committee, as applicable, on the basis of the market price, where “market price”
shall mean the prior trading day closing price of the shares of Talmora on any stock exchange on which the
shares are listed or last trading price on the prior trading day on any dealing network where the shares trade,
and where there is no such closing price or trade on the prior trading day, “market price” shall mean the
average of the most recent bid and ask of the shares of Talmora on any stock exchange on which the shares
are listed or dealing network on which the shares of Talmora trade. In the event the shares are listed on
TSXV, the price may be the market price less any discounts from the market price allowed by TSXV,
subject to a minimum price of $0.05.

8. PERIOD OF OPTION AND RIGHTS TO EXERCISE

Subject to the provisions of this paragraph 8 and paragraphs 9, 10 and 17 below, options will be
exercisable in whole or in part, and from time to time, during the currency thereof and Options shall not be
granted for a term exceeding five years. The shares to be purchased upon each exercise of any option (the
“optioned shares”) shall be paid for in full at the time of such exercise. Except as provided in paragraphs 9,
10 and 17 below, no option which is held by a service provider may be exercised unless the optionee is then
a service provider for Talmora.

9. CESSATION OF PROVISION OF SERVICES

Subject to paragraph 10 below, if any optionee who is a service provider shall cease to be a service
provider for Talmora for any reason (whether or not for cause) the optionee may, but only within the
period of ninety days, or thirty days if the service provider is an Investor Relations Employee, next
succeeding such cessation and in no event after the expiry date of the optionee’s option, exercise the
optionee’s option unless such period is extended as provided in paragraph 10 below.

10. DEATH OF OPTIONEE

In the event of the death of an optionee during the currency of the optionee’s option, the option
theretofore granted to the optionee shall be exercisable within, but only within, the period of one year next
succeeding the optionee’s death. Before expiry of an option under this paragraph 10, the board of directors
or Committee, as applicable, shall notify the optionee’s representative in writing of such expiry.

11. NON-ASSIGNABILITY AND NON-TRANSFERABILITY OF OPTION

An option granted under the Plan shall be non-assignable and non-transferrable by an optionee
otherwise than by will or by the laws of descent and distribution, and such option shall be exercisable,
during an optionee’s lifetime, only by the optionee.

12. ADJUSTMENTS IN SHARES SUBJECT TO PLAN

The aggregate number and kind of shares available under the Plan shall be appropriately adjusted
in the event of a reorganization, recapitalization, stock spilt, stock dividend, combination of shares, merger,
consolidation, rights offering or any other change in the corporate structure or shares of Talmora.
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The options granted under the Plan may contain such provisions as the board of directors, or Committee, as
applicable, may determine with respect to adjustments to be made in the number and kind of shares
covered by such options and in the option price in the event of any such change. If there is a reduction in
the exercise price of the options of an insider of Talmora, Talmora will be required to obtain approval from
disinterested shareholders.

13. AMENDMENT AND TERMINATION OF THE PLAN

The board of directors or Committee, as applicable, may at any time amend or terminate the Plan,
but where amended, such amendment is subject to regulatory approval.

14. EFFECTIVE DATE OF THE PLAN
The Plan becomes effective on the date of its approval by the shareholders of Talmora.
15. EVIDENCE OF OPTIONS

Each option granted under the Plan shall be embodied in a written option agreement between
Talmora and the optionee which shall give effect to the provisions of the Plan.

16. EXERCISE OF OPTION

Subject to the provisions of the Plan and the particular option, an option may be exercised from
time to time by delivering to Talmora at its registered office a written notice of exercise specifying the
number of shares with respect to which the option is being exercised and accompanied by payment in cash
or certified cheque for the full amount of the purchase price of the shares then being purchased.

Upon receipt of a certificate of an authorized officer directing the issue of shares purchased under
the Plan, the transfer agent is authorized and directed to issue and countersign share certificates for the
optioned shares in the name of such optionee or the optionees legal personal representative or as may be
directed in writing by the optionee’s legal personal representative.

17. VESTING RESTRICTIONS

Options issued under the Plan may vest at the discretion of the board of directors or Committee, as
applicable, provided that the number of shares which may be acquired pursuant to the 2013 Plan shall not
exceed a specified number or percentage during the term of the option.

18. NOTICE OF SALE OF ALL OR SUBSTANTIALLY ALL SHARES OR ASSETS

If at any time when an option granted under this Plan remains unexercised with respect to any
optioned shares:

@ Talmora seeks approval from its shareholders for a transaction which, if completed, would
constitute an Acceleration Event; or

(b) a third party makes a bona fide formal offer or proposal to Talmora or its shareholders
which, if accepted, would constitute an Acceleration Event;

Talmora shall notify the optionee in writing of such transaction, offer or proposal as soon as practicable
and, provided that the board of directors or Committee, as applicable, has determined that no adjustment
shall be made pursuant to section 12 hereof, (i) the board of directors or Committee, as applicable, may
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permit the optionee to exercise the option granted under this Plan, as to all or any of the optioned shares in
respect of which such option has not previously been exercised (regardless of any vesting restrictions),
during the period specified in the notice (but in no event later than the expiry date of the option), so that the
optionee may participate in such transaction, offer or proposal; and (ii) the board of directors or Committee,
as applicable, may require the acceleration of the time for the exercise of the said option and of the time for
the fulfilment of any conditions or restrictions on such exercise.

For these purposes, an Acceleration Event means:

@ the acquisition by any “offeror” (as defined in Part XX of the Securities Act (Ontario)) of
beneficial ownership of more than 50% of the outstanding voting securities of Talmora, by
means of a takeover bid or otherwise;

(b) any consolidation or merger of Talmora in which Talmora is not the continuing or surviving
corporation or pursuant to which shares of Talmora would be converted into cash, securities
or other property, other than a merger of Talmora in which shareholders immediately prior
to the merger have the same proportionate ownership of stock of the surviving corporation
immediately after the merger;

(©) any sale, lease exchange or other transfer (in one transaction or a series of related
transactions) of all or substantially all of the assets of Talmora; or

(d) the approval by the shareholders of Talmora of any plan of liquidation or dissolution of
Talmora.

19. RIGHTS PRIOR TO EXERCISE

An optionee shall have no rights whatsoever as a shareholder in respect of any of the optioned
shares (including any right to receive dividends or other distributions therefrom or thereon) other than in
respect of optioned shares in respect of which the optionee shall have exercised the option to purchase
hereunder and which the optionee shall have actually taken up and paid for.

20. GOVERNING LAW

This Plan shall be construed in accordance with and be governed by the laws of the Province of
Ontario and shall be deemed to have been made in said Province, and shall be in accordance with all
applicable securities laws.

21. EXPIRY OF OPTION

On the expiry date of any option granted under the Plan, and subject to any extension of such expiry
date permitted in accordance with the Plan, such option hereby granted shall forthwith expire and terminate
and be of no further force or effect whatsoever as to such of the optioned shares in respect of which the
option has not been exercised.
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Figure 2 Geology of the Seahorse area after Balkwell and Yorath (1970) showing Cambrian-Ordovician
Dolomite (blue), Cretaceous (green) and the probable extent of the Tertiary Sea over an area of no outcrop
mapped as Cambrian-Ordovician covered by drift (white). Red line is 1000’ contour with upland to east
and low lying Anderson plain to west.
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