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LAMELEE IRON ORE LTD.
1801 McGill College Ave., Suite 950
Montreal, QC, H3A 2N4

NOTICE OFANNUAL GENERAL AND SPECIAL MEETING OFSHAREHOLDERS

To the shareholders of Lamélée Iron Ore Ltd.:

NOTICE IS HEREBY GIVEN THAT the annual meeting tietshareholders (théfeeting”) of Lamélée
Iron Ore Ltd. (the Corporation™) will be held at the offices of McMillan LLP, lated at 1000
Sherbrooke Street West, Suite 2700, Montreal, Qudh8A 3G4 at 11:00 a.m., Eastern Standard Time on
June 9, 2017 for the following purposes:

1. to receive the consolidated annual financial statgmof the Corporation for the financial year
ended September 30, 2016 and the auditors’ refpem¢dn;

2. to set the number of directors of the Corporatioioar (4);
3. to elect the directors of the Corporation for togticoming year;
4, to appoint the auditors of the Corporation andutharize the directors of the Corporation to fix

their remuneration;

5. to consider and, if deemed advisable, to pass, evitlithout variation, an ordinary resolution, as
more particularly set forth in the accompanyingomfiation Circular, approving, ratifying and
confirming a new stock option plan to replace anfdessede the stock option plan currently in
effect, as more particularly described in the aquamying Information Circular; and

6. to transact such other business as may propethycaght before the Meeting.

Information relating to the matters to be dealt with at the Meeting is set forth in the Information
Circular which accompanies this Notice of Meeting.

DATED this 7" day of May, 2017

BY ORDER OF THE BOARD OF
DIRECTORS

(s) Stéphane Lebla

Stéphane Leblanc
Chairman, President and C

IMPORTANT

Only holders of common shares of the Corporatioreobrd at the close of business on April 25, 28@f%7entitled to
receive notice of the Meeting and only those haddrthe common shares of the Corporation of reaprthe close
of business on April 25, 2017, or who subsequebdgome shareholders and comply with the provismithe

Canada Business Corporations Aate entitled to vote at the Meeting.

It is important that your common shares of the Corpration are represented at the MeetingShareholders may
exercise rights by attending the Meeting or by cletipg a form of proxy. If you are unable to attehd Meeting in
person, please complete, date and sign the encfosedof proxy and return it in the envelope praaddfor that
purpose. Proxies, to be valid, must be depositeldeatffice of the Registrar and Transfer Agenthaf Corporation,



Computershare Investor Services Inc., 100 Univesitenue, & Floor, Proxy Dept., Toronto, Province of Ontario,
M5J 2Y1, no later than 4:00 p.m., Eastern Standamte, on June 9, 201¥.our common shares will be voted in
accordance with your instructions as indicated onhte form of proxy or, if no instructions are given m the form

of proxy, the proxy holder will vote “FOR” each of the matters indicated in paragraphs 2 to 5 hereinatwe.



LAMELEE IRON ORE LTD.
(the “Corporation™)

INFORMATION CIRCULAR
(containing information as at May 7, 2017 unlesBdated otherwise)

SOLICITATION OF PROXIES

The management of the Corporation solicits proxieto be used at the annual general meeting of
shareholders (the “Meeting”) of the Corporation tobe held at the time and place and for the purposes
set forth in the attached Notice of Meeting and atany adjournment thereof. The cost of this
solicitation will be borne by the Corporation. Accadingly, the management of the Corporation has
drafted this information circular (the “Information Circular”) that it is sending to all the security
holders entitled to receive a Notice of Meeting.

If you cannot attend the Meeting in person, congpbetd return the enclosed form of proxy followihg t
instructions therein.

The enclosed proxy is being solicited by the managent of the Corporation and the expenses of this
solicitation will be borne by the Corporation. The solicitation will be conducted primarily by inbut
proxies may also be solicited personally by officemployees or agents of the Corporation, butowith
additional compensation. The Corporation shall,rugmuest, reimburse brokers and other persongnigold
common shares on their behalf or on behalf of neasnfor reasonable costs incurred in sendingritreyp
documents to shareholders.

RIGHT OF REVOCATION OF PROXIES AND APPOINTMENT OF P ROXYHOLDER

The persons named in the enclosed form of proxy darectors and officers of the CorporatioA.
shareholder has the right to appoint as his or heproxy a person, who need not be a shareholder,
other than those whose names are printed on the amopanying form of proxy. A shareholder who
wishes to appoint some other person to represemiohiher at the Meeting may do so either by insgrti
such other person’s name in the blank space prdvidéhe form of proxy and signing the form of pyaxr
by completing and signing another proper form aixgr

A shareholder may revoke a proxy at any time pioats use by sending an instrument in writing exed

by him, or, if the shareholder is a corporationdemits corporate seal or by an officer or attortteyreof
duly authorized in writing, at the same addressretibe form of proxy was sent and within the delays
mentioned therein or two business days precedmgldle the Meeting resumes if it is adjournedeonit to
the chairman of such Meeting on the day of the Mgedr any adjournment thereof if applicable.

EXERCISE OF DISCRETION BY PROXIES
The management undertakes to respect the holdstragtions.

The common shares represented by an appropriate for of proxy will be voted or withheld from
voting on any ballot that may be conducted at the Meting, or at any adjournment thereof, in
accordance with the instructions of the shareholdethereon. In the absence of instructions, the agent
will exercise the right to vote IN FAVOUR of each gestion defined on the form of proxy, in the
Notice of Meeting or in the Information Circular.



Unless otherwise specified herein, all resolutionsill be adopted by a simple majority of the votes
represented at the Meeting.

Management does not know and cannot foresee girésent time any amendments or new points to be
brought before the Meeting or any adjournment thfer such amendments or new points were to be
properly brought before the Meeting, or any adjouent thereof, the persons named in the enclosed dbr
proxy will vote on such matters in the way they sider advisable.

ADVICE TO NON REGISTERED SHAREHOLDERS

The information set forth in this section should bereviewed carefully by the non-registered
shareholders. Shareholders who do not hold their siies in their own name, non-registered
shareholders, (the “Beneficial Shareholders”) shoul note that only proxies deposited by shareholders
whose names appear on the records maintained by tl@&orporation’s registrar and transfer agent as
registered holders of shares will be recognized anacted upon at the MeetingIf shares are listed in an
account statement provided to a shareholder byolebr those shares will, in all likelihoodot be
registered in the shareholder's name. Such shailesnare likely be registered under the name of the
shareholder’s broker or an agent of that brokeiCémada, the vast majority of such shares areteegis
under the name of CDS & Co. (the registration ngmné&DS Clearing and Depository Services Inc., Wwhic
acts as nominee for many Canadian brokerage firgigres held by brokers (or their agents or nors)nee
on behalf of a broker's client can only be votedta direction of the Beneficial Shareholder. Witho
specific instructions, brokers and their agents anciinees are prohibited from voting shares for the
broker’s clients.Therefore, each Beneficial Shareholder should enserthat voting instructions are
communicated to the appropriate person well in advace of the Meeting

National Instrument 54-101Gommunication with Beneficial Owner of Reportingulsrs(“ NI 54-101") of

the Canadian Securities Administrators requiregdn®and other intermediaries to seek voting icsoos
from Beneficial Shareholders in advance of shaagrsl meetings. The various brokers and other
intermediaries have their own mailing procedures provide their own return instructions to clientdich
should be carefully followed by Beneficial Sharetesk in order to ensure that their shares are \attéoe
Meeting. The form of proxy supplied to a Beneficsdareholder by its broker (or the agent of théérpis
substantially similar to the form of proxy providddectly to registered shareholders by the Corpama
However, its purpose is limited to instructing ttegistered shareholder.g, the broker or agent of the
broker) how to vote on behalf of the Beneficial &elder.

In Canada, the vast majority of brokers now dekegasponsibility of obtaining instructions fromesits to
Broadridge Financial Solutions Inc. BFSI”). BFSI typically prepares a machine-readable ngti
instruction form, mails those forms to BeneficidlaBeholders and asks Beneficial Shareholders tmret
the forms to BFSI, or otherwise communicate votingtructions to BFSI (by way of the Internet or
telephone, for example). BFSI then tabulates thelt® of all instructions received and providesrapgate
instructions respecting the voting of shares todmpeesented at the Meeting. A Beneficial Sharehole
receives a BFSI voting instruction form cannot ts& form to vote shares directly at the Meetinge T
voting instruction forms must be returned to BF8i instructions respecting the voting of sharestmus
otherwise be communicated to BFSI) well in advaottéhe Meeting in order to have the shares voted. |
you have any questions respecting the voting ofeshlbeld through a broker or other intermediargapé
contact your broker or other intermediary of assise.

This Information Circular and accompanying materiate being sent to both registered shareholders an
Beneficial Shareholders. Beneficial Shareholddisrfeo two categories — those who object to theantity
being known to the issuers of securities which they (“Objecting Beneficial Owners, or “OBQO’s")

and those who do not object to their identity beimagde known to the issuers of the securities thvaey o



(“Non-Obijecting Beneficial Owners, or “NOBQ’s”"). Subject to the provision of NI 54-101 issueraym
request and obtain a list of their NOBO’s from inmtediaries via their transfer agents. If you are a
Beneficial Shareholder, and the Corporation oagsent has sent these materials directly to you; game,
address and information about your holdings of comrahares have been obtained in accordance with
applicable securities regulatory requirements fitbim intermediary holding the common shares on your
behalf. By choosing to send these materials to gioectly, the Corporation (and not the intermediary
holding on your behalf) has assumed responsitiitydelivering these materials to you and execuyiogr
proper voting instructions. Please return your ngtinstructions as specified in the request foringpt
instructions.

The Corporation’s OBO’s can expect to be contabieBFSI or their brokers or their broker’s agergsat
out above.

Although a Beneficial Shareholder may not be recagghdirectly at the Meeting for the purposes ding
shares registered in the name of his or her br@kehis or her broker’'s agent), a Beneficial Shaléér
may attend the Meeting as proxyholder for the tegisl shareholder and vote the shares as proxytfolde
the registered shareholder by entering his or her mame in the blank space on the proxy form prexyith
him or her by his or her broker (or his or her lmok agent) and return it to that broker (or thadkier's
agent) in accordance with the broker’s instructimrghe agent’s instructions).

All references to shareholders in this InformationCircular, the enclosed form of proxy, and the
Notice of Meeting are to the registered shareholdsrunless specifically stated otherwise.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

The Corporation is not aware of any material irgerdirect or indirect, by way of beneficial owns of
securities or otherwise, of any of the followinggmns in any matter to be acted upon at the Meeting

(a) each person who has been a director or executiieeiof the Corporation at any time since the
beginning of the Corporation’s last financial year;

(b) each proposed nominee for election as a directtveo€orporation; and
(c) each associate or affiliate of any of the foregoing

AUTHORIZED CAPITAL STOCK, VOTING SECURITIES AND PRI NCIPAL HOLDERS
THEREOF

The authorized capital stock of the Corporationststs of an unlimited number of common shares witho
par value. Each common share entitles its holdesn® vote. On the date hereof, there were 3,961,584
common shares of the Corporation issued and oulistgn

The board of directors of the Corporation (tlBoard”) fixed the close of business on April 25, 2018 th
record date (theRecord Date€) for determining which shareholders shall be ttedi to receive notice of
the Meeting and to vote in person or by proxy at Meeting or any adjournment thereof. Pursuanhéo t
Canada Business Corporations Attte Corporation is required to prepare, no ldian ten (10) days after
the Record Date, an alphabetical list of the shadeis entitled to vote as of the Record Date shatvs the
number of shares held by each shareholder. A sblaieshwhose name appears on the list referred dueab
is entitled to vote the shares shown opposite hiseo name at the Meeting. The list of shareholdrs
available for inspection during usual business satithe management office of the Corporation.

To the knowledge of the Board and the managemettteoCorporation, the only person who beneficially
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own, directly or indirectly, or exercise controldirection over shares carrying more than ten pegrotthe
voting rights attached to all voting securitiedtté Corporation as of the Record Date is:

Shareholder Namé Designation of Share Number of Common Shares Percentage of Class Held
Stéphane Leblaff® Common 1,216,75( 30.71%
Notes:

(1) The information as to the number of common shaereeficially owned or over which control is exeralseas been provided by the
shareholder as of May 7, 2017.

(2) Of these shares, 1,006,750 are held by 9248-77%be€u Inc. (9248, a holding company controlled by Mr. Leblanc,da80,000
indirectly held by Ms. Patricia Lafontaine.

MATTERS FOR CONSIDERATION AT THE MEETING
PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMEN TS

The Corporation’s audited consolidated annual fnerstatements for the financial year ended Sepgem
30, 2016 as well as the auditors’ report theredhbei presented to the Meeting but will not be sgbfo a
vote.

ELECTION OF DIRECTORS

The By-laws of the Corporation provide that the rbens of the Board, composed of a minimum of three
(3) directors and a maximum of ten (10) directarg, elected annually. The mandates of Messrs. &t&ph
Leblanc, Hubert Vallée, Jean Depatie and Maxime iearmwill expire at the Meeting of June 9, 2017. At
the Meeting, the shareholders will be asked taheehumber of directors at four (4) and to eleetftur (4)
nominees whose names are set forth below as diseatdhe Corporation. All nominees registered loa t
following list were appointed as directors of th@r@bration at the last annual general meeting of
shareholders. Each of the nominees named heretademdvised the management of the Corporation that
he or she will be willing to serve as a directoelécted.

Each nominee elected as a director will hold offiogil the next annual general meeting of sharedrsidr
until his successor is duly elected, unless heesedas hold office pursuant to th@éanada Business
Corporations Acbr his office is earlier vacated pursuant to thel®ys of the Corporation.

The following table and the notes thereto statéh&) names of all persons proposed to be nomirfated
election as directors, ii) which are currently diars of the Corporation and have been for theogeri
indicated, iii) all other positions and offices withe Corporation now held by them, iv) their pijat
occupations or employments and v) their periodseo¥ice as directors of the Corporation:

Number and
Name of proposed Principal occupation and ercentage of
director and Title within the . . I¢Ip up P 9
o . Director since Positions during the last 5 common shares
municipality of Corporation ég d
residence year owne or1
controlled®
President and CEO of the 1,216,759
Corporation, Chief Investment (30.71%)
a Chairman Officer and President and CEQ
Stéphane Lebla . ' form inception until December
Trois-Riviéres, Ontario (P:Eé'dem and September 14, 2016 2016, of Canadian Metals Inc.
and President and CEO of
Genius Property Ltd. form
inception until September 2016.
Hubert Vallé&? Director February 18, 2014 | President and CEO of Canadian 80,748
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Number and
etz @l st Principal occupation and ercentage of
director and Title within the - - 1cip up P g
e . Director since Positions during the last 5 common shares
municipality of Corporation i
. year owned or
residence @
controlled
Montreal, Québec Metals Inc. form September (2.04%)
2016 to present, President and
CEO of Lamélée from Februar
2014 to September 2016, Vice
President, Development of
Century Iron Mines Corporatio
from March 2012 to December|
2013, Vice-President,
Expansion of Cliffs Natural
Resources Inc. from April 2011
to February 2012, and
Vice-President, Development g
Consolidated Thompson Iron
Mines Limited from September
2006 to April 2011.
Jean Depatf@ : . . 96,000
Montreal, Québec Director December 20, 2013 Retired geologist. (2.42%)
Maxime Lemieux Corporate 5,775
. Secretary and July 13, 2016 Lawyer at McMillan LLP (0.15%)
Montreal, Québec Director

Notes:

(1) The information as to principal occupation, busmes employment and the number of common shareshefCorporation
beneficially owned or over which control is exermdsis not within the knowledge of management of @wporation and has been
provided by the respective individuals as of MayY017.

(2) Member of the Audit Committee.
(3) Of these shares, 1,006,750 are held by 9248 ar@b8dndirectly held by Ms. Patricia Lafontaine.
(4) Of these shares, 42,998 are held by 9257-1256 Quiklze, a holding company controlled by Mr. Vallée.

Biographical notes
Stéphane Leblanc — Chairman, President and CEO

Mr. Leblanc is an entrepreneur with over 14 yedrexperience. He has been involved in all aspetts o
business from sales and marketing, public relati@mmnmunications, and corporate finance; and has
specific experience in strategic advisory servioesrgers and acquisitions, raising private capgalings
(Initial Public Offerings and RTO), listing on tA®ronto Stock Exchange, Canadian Stock Exchang€& OT
and other international exchanges. Mr. Leblancdaacipated in the success of many small-cap coepa

as VP of business under his personal holding cogplsin. Leblanc is an entrepreneur at heart, and is
involved in many other projects, including the "Qaé Mineral Properties”, a mining claims management
company that owns more than 6000 claims withinpiteince of Quebec, Nova Scotia, South America and
Africa. Mr. Leblanc also collaborated with severmpanies: Pershimco Resources, Focus Graphite,
Adventure Gold, Glen Eagle Resources, Knick Explona Active Growth Capital and several other
companies for the sale of properties. Mr. Leblanalso the Chief Investment Officer of Canadian diet
Inc., a company listed on the Canadian Securitieh&hge (CSE: CME). He was also the co-founder and
Vice President of a roller conveyor manufacturimmeany and is a shareholder and leader of several
manufacturing companies that produce and distribatious products.

Hubert Vallée — Director

Mr. Vallée graduated from Laval University. He Hseen a leader in the mining industry for 30 yekbies.
joined Quebec Cartier Mining as Project Engineel @was promoted to Director of Operations for itdee
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Plant in 2001. He managed the Iron Ore Company afa@a’s Pellet Plant in Sept-lles before joining
Domtar Inc. as Mill Manager of its pulp mill in Lebsur-Quévillon. He joined Consolidated Thompson i
2006 and was one of the key people who made trogegir happen. After the sale of Consolidated
Thompson to Cliffs, Mr. Vallée acted as VP Projeetvelopment for Phase Il of Bloom Lake operatiorn. H
has also been involved as Senior Vice PresiderRrofect Development at Century Iron Mines. Since
February 2014, he has acted as CEO and Presidé@inuglee Iron Ore Ltd. Mr. Vallée is known for his
exceptional ability to complete projects cost-difgay through innovative design and management
processes, as well as maintaining relationships stikeholders.

Jean Depatie — Director

Mr. Depatie has over 45 years of national and iva@onal experience in economic geology, havingdct
directly or indirectly, as consultant for organiepas such as the United Nations, the World Bané,Akian
Development Bank, the Commonwealth Agency and théb®c Ministry of Natural Resources. In addition
to being a past director of Glamis Gold Ltd. (nowidzorp Inc.) and Novicourt Inc. (now Xstrata plis)s.
Depatie was instrumental in the development of Ghaated Thompson through his six-year tenure as a
director. Mr. Depatie has also served as officelf@ndirector to a number of other companies listedJS

and Canadian stock exchanges. Mr. Depatie is agioRresident of the Québec Professional Association
Geologists and Geophysicists (1980-81). Mr. Depiatian economic geologist. He received an award of
excellence in 1990 from the Québec Department efggnand Resources.

Maxime Lemieux — Corporate Secretary and Director

Mr. Lemieux, LL.B., LL.L. and MBA, is a lawyer in bMillan LLP's National Capital Markets and M&A
Group, where his practice is focused on securitiesporate finance, and mergers and acquisitioritersa
Representing both issuers and investment dealers|.é&mieux has experience in private and publictdeb
and equity offerings. He has also acted as leachsmdun a number of private and public merger and
acquisition transactions and corporate reorgamigatas well as a variety of negotiated transactions
including reverse take-over, exempt take-over hitld proxy contests. He also sits on the board \adraé
public companies.

Corporate Cease Trade Orders, Bankruptcies, Penalts or Sanctions

To the knowledge of the Corporation, except aslaéstd below, none of the foregoing nominees for
election as a director of the Corporation:

(a) is, or within the last ten years has been, a direchief executive officer or chief financial aféir of
any company that:

(i) was subject to a cease trade order, an order sitnilcease trade order, or an order that dehied t
relevant company access to any exemption undercapf® securities legislation, and which in all
cases was in effect for a period of more than 3&ecutive days (anOrder”), which Order was
issued while the director or executive officer veasing in the capacity as director, chief executive
officer or chief financial officer of such comparoy;

(i) was subject to an Order that was issued after tbpoged director ceased to be a director, chief
executive officer, or chief financial officer andchigh resulted from an event that occurred while
that person was acting in the capacity as directoef executive officer, or chief financial officef
such company; or

(b) is, or within the last ten years has been, a direst executive officer of any company that, whhe
proposed director was acting in that capacity, d@hiw a year of that person ceasing to act in that
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capacity, became bankrupt, made a proposal ungelegislation relating to bankruptcy or insolvency
or was subject to or instituted any proceedingsgrngement or compromise with creditors or had a
receiver, receiver manager or trustee appointéolibits assets; or

(c) has, within the last ten years, become bankruptjeme proposal under any legislation relating to
bankruptcy or insolvency or become subject to ostiited any proceedings, arrangement or
compromise with creditors or had a receiver, rezreimanager or trustee appointed to hold his assets.

To the knowledge of the Corporation, none of thmimees for election as director of the Corporatias
been subject to:

(@) any penalties or sanctions imposed by a courtinglato securities legislation or by a securities
regulatory authority or has entered into a setttgragreement with a securities regulatory authpaty

(b) any other penalties or sanctions imposed by a ayuregulatory body that would likely be considered
important to a reasonable security holder in degdvhether to vote for a proposed director.

Mr. Maxime Lemieux was a director of Jourdan Resesrinc. (Jourdan”) when the Ontario Securities
Commission, as principal regulator, the British @obia Securities Commission, the Alberta Securities
Commission and the Autorité des Marchés Finan¢miectively the Commissions), in accordance with
their guidelines, issued on July 3, 15, and 21 520dspectively cease trade orders (collectivedy*@iTO")

that prohibited all trading of the securities ofitan. The CTO was issued against Jourdan foréaitufile

its annual financial statements and associated geament disclosure and analysis for the period ended
December 31, 2014 together with the required CE®DGIRO certificate (theOutstanding Filings®). The
Outstanding Filings were completed on in January72énd the CTO issued by the Commissions had been
revoked effective February 21, 2017.

You can vote for the election of all the nomineesedcribed above, vote for the election of some ofdin
and withhold from voting for others, or withhold from voting for all of them. Unless otherwise
instructed, the persons named in the accompanyingifm of proxy will vote FOR the election of each
of the nominees described above as director of tl@orporation. Management of the Corporation does
not contemplate that any of the nominees will be wable to serve as a director, but if that should ocr
for any reason prior to the Meeting, the persons maed in the enclosed Proxy reserve the right to vote
for another nominee in their discretion, unless theshareholder has specified in the form of proxy thia
such shareholder's shares are to be withheld fromoting on the election of the initial nominee.

COMPENSATION OF EXECUTIVE OFFICERS AND DIRECTORS
Compensation Discussion and Analysis
I nterpretation
“Named executive officer” (NEQ”) means:
(a) a Chief Executive Officer CEO");
(b) a Chief Financial Officer CFQO™);
(c) each of the three most highly compensated execuofifieers, or the three most highly compensated
individuals acting in a similar capacity, othernhiae CEO and CFO, at the end of the most recently

completed financial year whose total compensati@s, wndividually, more than $150,000 for that
financial year; and



(d) each individual who would be a NEO under paragi@pibut for the fact that the individual was neithe
an executive officer of the Corporation, nor actimg similar capacity, at the end of that finahgear.

The NEOs who are the subject of this Compensatistudsion and Analysis are Stéphane Leblanc,
President and CEO, Hubert Vallée, former PresidadtCEO, and Marc Duchesne, former CFO.

Compensation Program Objectives
The objectives of the Corporation’s executive congagion program are as follows:

» to attract, retain and motivate talented executivee create and sustain the Corporation’s continued
success;

» to align the interests of the Corporation’s exe@siwith the interests of the Corporation’s shalddrs;
and

» to provide total compensation to executives thatampetitive with that paid by other companies of
comparable size engaged in similar business inoppiatte regions.

Overall, the executive compensation program aimdesign executive compensation packages that meet
executive compensation packages for executives sifitlilar talents, qualifications and responsil@ktiat
companies with similar financial, operating andusitial characteristics. The Corporation is stijuaior
mining company mostly involved in exploration andlwot be generating significant revenues from
operations for a significant period of time. Aseault, the use of traditional performance standash as
corporate profitability, is not considered by ther@oration to be appropriate in the evaluation fof t
performance of the NEO.

Purpose of the Compensation Program

The Corporation’s executive compensation programbeen designed to reward executives for reinfgrcin
the Corporation’s business objectives and values fer their individual performances.

Elements of Compensation Program

The executive compensation program consists ofreaation of base salary, performance bonus aruk sto
option.

Purpose of Each Element of the Executive Compensation Program

The base salary of a NEO is intended to attractratain executives by providing a reasonable amoftint
non-contingent remuneration.

In addition to a fixed base salary, each NEO gilge to receive a bonus meant to motivate the MB@is
determined on a case by case basis. Awards unidgplém are made by way of cash payments only, lwhic
payment are made at the end of the financial year.

Stock options are generally awarded to NEOs onnauia basis. The granting of stock options upoe hir
aligns a NEO's rewards with an increase in shadsgrolalue over the long term. The use of stockomsti
encourages and rewards performance by aligningaease in each NEO’s compensation with increases i
the Corporation’s performance and in the valudefghareholders’ investments.



Determination of the Amount of Each Element of the Executive Compensation Program
Intervention of the Board of Directors

Compensation of each NEO of the Corporation isenged annually by the Board.
Base Salary

The base salary review of each NEO takes into densiion the current competitive market conditions,
experience, performance, and the particular s&fliie NEO. Base salary is not evaluated agaimstraal
“peer group”. The Board relies on the general egpee of its members in setting base salary amounts

Performance Bonuses

The bonus for each NEO is determined on a caseabg basis. The factors considered in assessing the
bonus amounts include, but are not limited to pbstion of the NEO and expense control.

Stock Options

The Corporation has established a formal plan {(8teck Option Plar’) under which stock options are
granted to directors, officers, employees, and wltaists as an incentive to serve the Corporation in
attaining its goal of improved shareholder valuee Board determines which NEO (and other persams) a
entitled to participate in the Stock Option Plaretedmines the number of options granted to such
individuals; and determines the date on which emation is granted and the corresponding exercise pr
and expiry date. For further information regarditg Stock Option Plan refer to sectit®ecurities
Authorized for Issuance Under Equity Compensatilam$.

The Board makes these determinations subject tgitdsions of the existing Stock Option Plan and,
where applicable, the policies of the TSXV.

Compensation Risk Management

The Board has not proceeded to an evaluation ofiri@ications of the risks associated with the
Corporation’s compensation policies and practidése Corporation has not adopted a policy forbidding
directors or officers from purchasing financialtmsnents that are designed to hedge or offset @edse in
market value of the Corporation’s securities grdnds compensation or held, directly or indirectly,
directors or officers. The Corporation is not, heer aware of any directors or officers having esdento
this type of transaction.

Link to Overall Compensation Objectives

Each element of the executive compensation prodrasrbeen designed to meet one or more objectives of
the overall program.

The fixed base salary of each NEO, combined withparformance bonuses and granting of stock options
has been designed to provide total compensationhathie Board believes is competitive with that payd
other companies of comparable size engaged inagiimilsiness in appropriate regions.



(A) COMPENSATION OF EXECUTIVE OFFICERS
Summary Compensation Table
The following table presents information concernglfy compensation paid, payable, awarded, granted,

given, or otherwise provided, directly or indirgctto the NEOs by the Corporation for services lin a
capacities to the Corporation during the three mexstntly completed financial years:

Non-equity incentive
plan compensation
$)
Name and Sharebase( Option-based| Annual |Long-term| pension| All Other Total
Principal Salary | awards awards® | incentive | incentive | value |CompensatiorlCompensation
Position | Year | ($) $) $) pErS | PR @) ($) )
Stéphane
Leblané? 2016 Nil Nil Nil Nil Nil Nil Nil Nil
CFO
\'juﬁ)?ég) 2016 | 7,000 Nil Nil Nil Nil Nil Nil 7,000
Procent | 2015 | 84,000 Nil 1,500 Nil Nil Nil Nil 36,000
and CEO 2014 | 63,000 Nil 105,000 Nil Nil Nil 94,5067 100,500
Marc 2016 | 5,000 Nil Nil Nil Nil Nil Nil 5,000
Duchesne 2015 | 60,000 Nil 1,500 Nil Nil Nil 30,0067 61,500
CFO 2014 | 56,000 Nil 70,000 Nil Nil Nil 94,50¢? 115,000
Notes:

(1) The Corporation has adopted IFRS 2 (Share-baseud?dy) of the International Financial Reportingn8tds to account for the issuance of
Stock Options to employees and non-employees. dinedlue of Stock Options is estimated at the gdate using the BlackScholes Option
Pricing Model. This model requires the input ofuanier of assumptions, including expected divideietty, expected stock price volatility,
expected time until exercise and risk-free interasés. Although the assumptions used reflect n&magt's best estimates, they involve
inherent uncertainties based on market conditi@mexglly outside of the control of the Corporation.

(2) Appointed September 16, 2016.
(3) Resigned September 16, 2016.

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

The following table sets forth information in resp®f all share-based awards and option-based award
outstanding at the end of the most recently coragdléhancial year to the NEOs of the Corporation:

Option-based Awards Share-based Awards
Market or
Number of payout value
Number of Shares or of
Name Securities Value of units of share-based
Underlying Option Unexercised | shares that awards that
Unexercised | Exercis | Option Expiration | in-the-money have not have not
Options e Price Date Options® vested vested
(#) (%) $) (#) (%)
25,000 2.90 January 7, 2024 Nil - -
12,500 2.80| February 18, 2024 Nil - -
Hubert Vallée -
10,000 1.00, November 28, 2024 Nil - -
2,500 1.00 January 22, 2025 Nil - -
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Option-based Awards Share-based Awards
Market or
Number of payout value
Number of Shares or of
Name Securities Value of units of share-based
Underlying Option Unexercised | shares that awards that
Unexercised | Exercis | Option Expiration | in-the-money have not have not
Options e Price Date Options® vested vested
(#) ($) ($) (#) (%)
25,000 2.90 January 7, 2024 Nil - -
Marc Duchesne 10,000 1.000 November 28, 2024 Nil - -
2,500 1.00 January 22, 2025 Nil - -

Note:

(1) The value of unexercised in-the-money optionsradrfcial year-end is based on the difference betweemarket value of the stock on the

TSXV at September 30, 2016 of $0.30 and the exemige of the option.

Incentive Plan Awards — Value Vested or Earned Dung the Most Recently Completed Financial

Year

The following table presents information concernuadue vested with respect to option-based awands a

share-based awards to NEOs during the most recemthpleted financial year:

Option-based awards - Value

Share-based awards -
Value vested during the
year

Non-equity incentive
plan compensation -
Value vested during the

vested during the year

®) ($)

Name
year

$)
Stéphane Leblanc - - -
Hubert Vallée - - -

Marc Duchesne - - -

Pension Plan Benefits

The Corporation does not have a defined benefiisipe plan or a defined contribution pension plan.
Termination and Change of Control Benefits

During the most recently completed financial yéaaré were no employment contracts, agreement, pkans
arrangements for payments to a NEO, at, followimgiro connection with any termination (whether

voluntary, involuntary or constructive), resignatigetirement, a change in control of the Corporatr a
change in an NEQO'’s responsibilities.

(B) DIRECTOR COMPENSATION
Director Compensation Table

The following table sets forth information with pest to all amounts of compensation provided to the
directors of the Corporation (other than the NEf@sthe most recently completed financial year:
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Non-equity

Fees Share-based | Option-based | incentive plan | Pension Other
Director earned Awards Awards® compensation | value Compensation | Total
$) $) $) $) $) $) $)
Jean Depatie - - - - - - -
Maxime - - - - - - -
Lemieux

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

The following table sets forth information in resp®f all share-based awards and option-based award
outstanding at the end of the most recently coragldinancial year to the directors of the Corparati
(other than the NEOSs):

Option-based Awards Share-based Awards
Number of
Securities Value of Number of Market or payout
Name Underlying Option Unexercised | Shares or units | value of share-based
Unexercised | Exercise in-the-money | of shares that | awards that have not
Options Price Option Options®™ | have not vested vested
# (%) Expiration Date (%) #) (%)
. 37,500 2.90| January 7, 2024 Nil - -
Jean Depatie -
10,000 1.00| January 22, 2025 Nil - -

Note:

(1) The value of unexercised in-the-money optionsradrftial year-end is based on the difference betweemarket value of the stock on the
TSXV at September 30, 2016 of $0.30 and the exemige of the option.

Incentive Plan Awards — Value Vested or Earned Durig the Most Recently Completed Financial
Year

There were no option based awards vested or eduraty financial year ended September 30, 201éyo a
director who was not an NEO.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COM PENSATION PLANS

The following table sets out, as of the end of thest recently completed financial year, all regdire
information with respect to compensation plans pams$ to which equity securities of the Corporatsoa
authorized for issuance:

Number of securities available

Weighted-average for future issuance under
Number of securities to be exercise price of equity compensation plans
issued upon exercise of outstanding options (excluding securities reflected
Plan Category outstanding options (©)] in column (a))
(a) (b) (©)
Equity compensation plans 125,000 $2.51 271,158

approved by security holders

Equity compensation plans no - - -
approved by security holders
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STOCK OPTION PLAN

The Corporation has no equity compensation plaherahan the Former Stock Option Plan (as defined
hereinafter). The Former Stock Option Plan is apartant part of the Corporation’s long-term inceati
strategy for its executive officers, permittingiéo participate in any appreciation of the mankadte of

the Common Shares over a stated period of time.Fdmmer Stock Option Plan is intended to reinforce
commitment to long-term growth in profitability amsthareholder value. The size of stock option grémts
officers is dependent on each officer’s level dfp@nsibility, authority and importance to the Cogtimn
and the degree to which such executive officerglterm contribution to the Corporation will be Keyits
long-term success. Previous grants of stock optnasaken into account when considering new grants

DIRECTORS AND OFFICERS LIABILITY INSURANCE

The Corporation does not currently maintain Direstand Officers Liability Insurance and is stilasghing
for new liability insurance for its directors anfficers.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

During the financial year ended September 30, 28t46,as at the date of this Information Circulame of
the directors, executive officers, employees (@vigus directors, executive officers or employetshe
Corporation), each proposed nominee for electioa d#rector of the Corporation (or any associate of
director, executive officer or proposed nominee} wa is indebted to the Corporation with respecdtht
purchase of securities of the Corporation and figraher reason pursuant to a loan.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIO NS

The management of the Corporation is not awarengf material interest, direct or indirect, that any
director, proposed director, officer, shareholdértlee Corporation holding, directly or indirectlas
beneficial owner, more than 10% of the outstandioimmon shares of the Corporation or any assocrate o
affiliate of any such person would have in any matéransaction concluded since the beginnindeflast
financial year of the Corporation or in any promgbsensaction which had or could have a materigcef

on the Corporation, other than what is disclosethis Information Circular.

APPOINTMENT OF AUDITORS AND AUTHORIZATION GIVEN TO
THE BOARD OF DIRECTORS TO FIX THE REMUNERATION OF T HE AUDITORS

At the request of the Corporation, Raymond ChalrenGThornton LLP, Chartered Accountants ("RCGT")
resigned as auditors of the Corporation. The B@gpointed Brunet Roy Dubé, Chartered Accountants
("BRD") of 7100 Rue Jean-Talon E, Anjou, QC, H1IM33%s the auditors of the Corporation to fill the
vacancy created thereby and to hold office unéldlose of the next annual meeting of the Sharehslat a
remuneration to be fixed by the directors of thegoation.

In accordance with the provisions of National lastent 51-102 ("NI 51-102"), attached as ScheduledE
this Information Circular is a portion of the resgjte reporting package relating to the resignatibRCGT
and the appointment of BRD as successor auditarsth€ date of its resignation, RCGT had never
expressed any reservation in any report on the d@atipn's consolidated financial statements ortifled
any "reportable events" (as defined in Section@)1df NI 51-102) in respect of the Corporation.

The management proposes that BRD be appointed disorauof the Corporation for the financial year
ending December 31, 2017, and that the Board ltmaréd to fix the remuneration of the auditors.
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The persons designated in the accompanying form pfoxy will vote IN FAVOUR of the appointment
of BRD as auditors of the Corporation and IN FAVOUR of the authorization given to the Board to fix
their remuneration, unless the shareholder specifgein the form of proxy to withhold from voting in
this regard.

APPROVAL OF THE NEW STOCK OPTION PLAN

The Corporation has had a stock option plan ince8ace 2011, which was approved by the Boardlastd
ratified by the Shareholders of the Corporatiothatannual meeting held on march 22, 2016 (Farher
Stock Option Plar’). The Former Stock Option Plan was a “rolling™%Gtock option plan, which required

a refresh. On May 7, 2017, the Board approved tloption of a new stock option plan (thdéw Stock
Option Plan”), subject to the approval of the Exchange and3hareholders. As a result and assuming such
approvals are obtained, the Former Stock Option Rifl be of no further force and effect and altiops

and stock option agreements issued under the Fo8twak Option Plan will continue under and be
governed by the New Stock Option Plan. If sharefolapproval of the New Stock Option Plan is not
obtained at the Meeting, the New Stock Option Rdhbe of no effect and the Former Stock OptioarPl
will continue as the stock option plan of the Cagtion.

Stock options are a key part of the Corporatioairgterm incentive compensation program, and agssst
Corporation in attracting, retaining and motivatiitg employees, directors, officers, and otherilelig
persons whose contributions are important to itsreusuccess. The Board believes it would be adldsa
and in the best interests of the Corporation tgpadlte New Stock Option Plan. The terms of the Frm
Stock Option Plan has not been updated since Z0id terms of the New Stock Option Plan comply with
the policies of the Exchange. The Board is focusedbuilding an elite team to carry out its busingiss,
and believes that the New Stock Option Plan wilhtda them to continue to attract and motivate team
members, and align their interests with those @ir&tolders.

The New Stock Option Plan is administered by therBpand provides that Options may be issued to
directors, officers, employees, management compangloyee or consultants of the Corporation or a
subsidiary of the Corporation. The number of Oitssuable under the New Stock Option Plan, togethe
with all of the Corporation’s previously establisher proposed share compensation arrangementsnotay
exceed 10% of the total number of issued and owutsig Common Shares. Pursuant to the New Stock
Option Plan, all Options expire on a date not |&tan 10 years after the date of grant of an option

The New Stock Option Plan is subject to the follogvrestrictions:

» the Corporation must not grant an Option to a dinesg officers, employees, management company
employees or consultants in any 12 month periotl ¢kaeeds 5% of the outstanding Common
Shares, unless the Corporation has obtained byj@aritgasotes cast by the Shareholders eligible to
vote at a Shareholders’ meeting, excluding votesching to Common Shares beneficially owned
by insiders and their associates;

» the aggregate number of Options granted to directufficers, employees, management company
employees or consultants conducting Investor RelatiActivities (as defined therein) in any 12
month period must not exceed 2% of the outstan@iogmon Shares calculated at the date of the
grant, without the prior consent of the Exchange;

» the aggregate number of Options granted to anyocomsultant in any 12 month period cannot

exceed 2% of the outstanding Common Shares, ctdcub the time of grant, without the prior
consent of the Exchange;
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the aggregate number of Common Shares reserveadsitance under Options granted to insiders
must not exceed 10% of the outstanding shareshéretvent that the New Stock Option Plan is
amended to reserve for issuance more than 10%eobtlstanding Common Shares) unless the
Corporation has obtained by a majority of votesezhdy the Shareholders eligible to vote at a
Shareholders’ meeting, excluding votes attachinghires beneficially owned by insiders and their
associates; and

the number of optioned shares issued to insidezaynl2 month period must not exceed 10% of the
outstanding Common Shares in the event that the Steak Option Plan is amended to reserve for
issuance more than 10% of the outstanding CommarneShunless the Corporation has obtained by
a majority of votes casted by the Shareholdersbédigo vote at a Shareholders’ meeting, excluding
votes attaching to shares beneficially owned biglers and their associates.

The following description of the material featugdsthe New Stock Option Plan is qualified in itgissty
by the full text of the New Stock Option Plan, gog®f which is available upon request:

Persons who are director, officer, employee, mamagé company employee, consultant or
consultant company to the Corporation or its @ftés are eligible to receive grants of Options unde
the New Stock Option Plan;

Options granted under the New Stock Option Plamareassignable and non-transferable and are
issuable for a period of up to 10 years;

For Options granted to a director, officer, empmy@anagement company employee, consultant or
consultant company, the Corporation must ensutetliegoroposed optionee is a bona fide director,
officer, employee, management company employeesuttamt, or consultant company;

Options expire within 30 days (or such other tim¢ o exceed one year, as shall be determined by
the Board as at the date of grant or agreed tdheyBbard and the optionee at any time prior to
expiry of the Option) after the date the optioneases to be employed by or provide services to the
Corporation, and only to the extent that such optias vested at the date the Optionee ceased to be
so employed by or to provide services to the Caifamn,;

If an optionee dies, any vested Option held by hirthe date of death will become exercisable by
the optionee’s lawful personal representatives,shai executors until the earlier of one year after
the date of death of such optionee and the dadgmfation of the term otherwise applicable to such
Option;

In the case of an optionee being dismissed froml@mpent or service for cause, such optionee’s
Option, whether or not vested at the date of disahisvill immediately terminate without right to
exercise same;

The exercise price of each Option will be set by Board on the effective date of the Option and
will not be less than the Discounted Market Pradefined in the New Stock Option Plan;

Vesting of the Options shall be at the discretibthe Board, and will generally be subject to (ig t
director, officer, management company employee, leyep, consultant, or consultant company
remaining employed by or continuing to provide #s to the Corporation or its affiliates, as well
as, at the discretion of the Board, achieving aenalestones which may be defined by the Board
from time to time or receiving a satisfactory peniance review by the Corporation or any of its
affiliates during the vesting period; and
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* The Board reserves the right in its absolute digmrgo amend, suspend, terminate or discontinue
the New Stock Option Plan with respect to all Nawcg Option Plan shares in respect of Options
which have not yet been granted under the New SBgation Plan.

Section 3.9(b) of Policy 4.4 of the Exchange reqes that all rolling stock option plan, such as th&lew
Stock Option Plan, must receive Shareholder approvaand must receive Shareholder approval
yearly, at the Corporation’s annual shareholders meting.

Management of the Corporation recommends that Shateolders vote in favour of the approval of the
New Stock Option Plan.Unless you give other instructions, the persons nasd in the enclosed form of
proxy intend to vote FOR the approval of the StoclOption Plan.

MANAGEMENT CONTRACT

The management functions of the Corporation arstanbally performed by directors or senior offeerf
the Corporation and not to any substantial degyea@ry other person with whom the Corporation has
contracted.

AUDIT COMMITTEE

National Instrument 52-110Audit Committee§'NI 52-110") requires the Corporation, as a venture issuer,
to disclose annually in its Information Circulartegn information concerning the constitution of Audit
Committee and its relationship with its independarditor.

Charter of the Audit Committee

The Corporation’s Audit Committee is governed byaadit committee charter, a copy of which is avdéda
on the Corporation website.

Composition of the Audit Committee

The Corporation’s Audit Committee is comprised lufee (3) directors, Stéphane Leblanc, Hubert Vallée
and Jean Depatie. Each member of the Audit Comenigtéinancially literate, as such term is defimedI
52-110, and one of the members, Jean Depatiejépendent, as such term is defined in NI 52-110.

The Corporation believes that each of the membietisecAudit Committee possesses: (a) an undergigndi
of the accounting principles used by the Corporatio prepare its financial statements; (b) theitgbib
assess the general application of such accountingiges in connection with the accounting foriresttes,
accruals and reserves; (c) experience preparirditiayy analyzing or evaluating financial statensetitat
present a breadth and level of complexity of actingrissues that are generally comparable to tbadih
and complexity of issues that can reasonably beect®d to be raised by the Corporation’s financial
statements, or experience actively supervisingosmaore individuals engaged in such activities; éd)dan
understanding of internal controls and proceduvedifiancial reporting..

Audit Committee Oversight
At no time since the commencement of the Corpanatiinancial year ended September 30, 2016 was a

recommendation of the Audit Committee to nominateampensate an external auditor not adopted by the
Board.
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Reliance on Certain Exemptions

At no time since the commencement of the Corpanatinancial year ended September 30, 2016 has the
Corporation relied on the exemption provided un8ection 2.4 of NI 52-1100e minimis Non-audit
Servicey or an exemption from NI 52-110, in whole or inrtpagranted under Part 8 of NI 52-110
(Exemptionks

However,the Corporation is a “venture issuer” as definedNin52-110 and is relying on the exemption
contained in Section 6.1 of NI 52-110, which exesntite Corporation from the requirements of Part 3
(Composition of the Audit Committee) and Part 5g&#ing Obligations) of NI 52-110.

Pre-Approval Policies and Procedures

The Audit Committee of the Corporation has adogigecific policies and procedures for the engageimient
non-audit services as described in the Audit Cotemis charter.

External Auditor Service Fees

The fees paid by the Corporation to its auditortsrprevious three financial year-ends, by categarg as
follows:

Financial Year Ended Audit Fees Audit-Related Fees Tax Fees All Other Fees
September 30, 2016 $37,000
September 30, 2015 $42,000

CORPORATE GOVERNANCE PRACTICES

National Instrument 58-101 - Disclosure of Corp@dbovernance Practices and National Policy 58-201
Corporate Governance Guidelinegt out a series of guidelines for effective cogpmrgovernance. The
guidelines address matters such as the compositidrindependence of corporate boards, the functons
be performed by boards and their committees, aaetiectiveness and education of board member$ Eac
reporting issuer, such as the Corporation, mustiaie on an annual basis and in prescribed form, th
corporate governance practices that it has adofted. following is the Corporation’s required annual
disclosure of its corporate governance practices.

Board of Directors

1. Independent Directors

The independent directors of the CorporationJat® Depatie and Maxime Lemieux

2. Non-Independent Directors

The non-independent directors of the CorporatienSiephane Leblanc, in light of his position asiélent
and CEO of the Corporation, and Hubert Vallée, farfresident and CEO of the Corporation.

Directorships

The following table sets out the directors of thergration that are currently directors, officens o
promoters of other issuers that are or were rampitisuers in any Canadian or foreign jurisdictions

-17 -



. Name of Exchange or o
Name Name of Reporting Issuer Market(if applicable) Position
Stéphane Leblanc Canadian Metals Ltd. CSE Officer
Jean Depatie Alabama Graphite Corp. TSXV Director
Dynacor Gold Mines Inc. TSXV Diector
Hubert Vallée Canadian Metals Ltd. TSXV Officer and Director
Genius Properties Ltd. CSE Director
Maxime Lemieux Jourdan Resources Inc. TSXV Director
Genius Properties Ltd. CSE Director and Officer
Quantum Numbers Corp. TSXV Director and Officer
Kintavar Exploration Inc. TSXV Director and Officer

Orientation and Continuing Education

The Corporation does not currently have a formedndation program for new directors. The Board ihais
at this time taken any measures to provide comigma@ducation for the directors. However, measures a
taken to ensure that all new directors receivemaprehensive orientation regarding the role of tbar, its
committee and its directors, as well as the opmmatif the Corporation’s business. Each new direigor
provided with a copy of the Corporation’s policesd receives a comprehensive introduction to therdo
and the Corporations’ affairs. Each new directimds a different skill set and professional backg and
with this information, the Chairman is able to detme what orientation to the nature and operatibthe
Corporation’s business will be necessary and releteaeach new director.

Measures are also taken to provide continuing educéor directors in order that they maintain tiell
and knowledge necessary for them to meet theigatitins as directors.

The Board’'s policies are reviewed at least annuatiy revised materials are given to each director.
Technical presentations are regularly given at Baaeetings, focusing on the Corporation’s busiraesb
properties. The question and answer portions dfetlpgesentations are a valuable learning resoardbd
non-technical directors. In addition, directors ameited to visit the Corporation’s properties s @
become better acquainted with operational aspects.

Ethical Business Conduct

The Board complies with the conflict of interesbyisions of theCanada Business Corporations Aas

well as the relevant securities regulatory instratsein order to ensure that directors exercisepeddent
judgment in considering transactions and agreementsspect of which a director or executive offibas

a material interest. The Board has also establish@ibrporate Disclosure Policy and an Insider Trgdi
Policy to encourage and promote a culture of ethicsiness conduct. The Corporation takes steps to
ensure that directors do not trade on securitiethefCorporation when the communication of material
information is imminent.

Nomination of Directors
The Board does not have a nominating committee.clineent size and composition of the Board alloe th

entire Board to take the responsibility for findiagd nominating new directors, taking into consatien
the competencies, skills, experiences and abdityetvote the required time.
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Compensation

The process by which the Board currently determihescompensation of the executive officers of the
Corporation is described in the section entitledrf(pensation of Executive Officers and Directorsda
The compensation of the directors of the Corponaii® determined by the Board, as a whole. The
Corporation is a mineral exploration company. Tfae in determining the compensation of the doest
the Board considers the size of the Corporatianfiftancial resources and the compensation recdiyed
individuals occupying similar functions in othemgparable Canadian companies.

Assessments

The Board regularly reviews the necessity of sgttip other committees as well as the role of itsatiors,
and individual directors are encouraged to givallieek regarding the effectiveness of the Board as a
whole.

OTHER MATTERS

Management of the Corporation is not aware of amgradment regarding the matters on the agenda set
forth in the Notice of Meeting nor of any other teas which may properly come before the Meetingeth
than those set forth in the Notice of Meeting.

SHAREHOLDER PROPOSALS

Pursuant to th&€€anada Business Corporations Ashareholders wishing to submit to the Corporaton
proposal for consideration at the Corporation’stramnual meeting must do so by no later than 9& day
prior to the anniversary of the date of this Notéé/eeting.

ADDITIONAL INFORMATION

Additional financial information is provided in theomparative consolidated financial statementshef t
Corporation, and in the management’s discussionaaadysis of the financial condition for the finaic
year ended September 30, 2016. Copies of this Mrdbon Circular and the documents mentioned
hereinabove are available on SEDAR (www.sedar.com).

Additional copies are also available by contacthmg Corporation at its Montreal office:

1801 McGill College Ave., Suite 950
Montreal, QC, H3A 2N4

The Corporation may request the payment of reaseriabs if the requesting party is not a sharelraide
the Corporation.
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APPROVAL OF INFORMATION CIRCULAR

The contents and the sending of the Informatiorcllar have been approved by the Board of the
Corporation.

Montreal May 7, 2017

By order of the Board of Directors

(s) Stéphane Leblanc

Stéphane Leblanc, Chairman, President and
CEO
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SCHEDULE A
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LAMELEE IRON ORE LTD.
1801 McGill College Avenue, Suite 950
Montreal, Quebec
H3A 2N4

NOTICE OF CHANGE OF AUDITOR

To: Autorité des marchés financiers
British Columbia Securities Commission
Alberta Securities Commission
The Manitoba Securities Commission
Ontario Securities Commission

And To:Raymond Chabot Grant Thornton LLP, Chartered Accountants
Brunet Roy Dubé LLP, Chartered Accountants

Re: Notice of Change of Auditor pursuant to Sectio.11 of National Instrument 53102
—Continuous Disclosure Obligations (“NI 53102")

Notice is hereby given pursuant to section 4.1NIl0$1-102 of a change of auditor of Lamélée Irore Qtd.
(the “Company”).

1. Raymond Chabot Grant Thornton LLP, Charteredofiatants (the Former Auditor "), resigned on its own
initiative as auditor of the Company on May 7, 2017

2. The Audit Committee of the Company has considihhe Former Auditor’s resignation and has reconmdadn
that Brunet Roy Dubé LLP, Chartered Accountants {Buccessor Auditof) be appointed to fill in the vacancy in the
office of auditor created by the resignation of Hwrmer Auditor until the next annual meeting c&rgholders of the
Company.

3. The Board of Directors of the Company has carsid the Former Auditor’s resignation and the
recommendation of the Audit Committee and has aypdithe Successor Auditor as auditor of the Comparhold
office until the next annual meeting of sharehaddafrthe Company.

4, There were no reservations in the Former Augit@ports on the financial statements of the Camar:
(a) the two most recently completed financial yparqb) for any period subsequent thereto for Wwhaa audit report
was issued and preceding the effective date aofasignation of the Former Auditor.

5. In the opinion of the Audit Committee and theaBb of Directors of the Company, there are no rede
events, as such term is defined in subparagragi{}y.df NI 51-102.

Dated this ¥ day of May, 2017.
LAMELEE IRON ORE LTD.

(s) Stéphane Leblanc

Stéphane Leblanc
President & CEO
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