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INNOCAN PHARMA CORPORATION
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TAKE NOTICE THAT an annual meeting (the “Meeting”) of the shareholders of InnoCan Pharma
Corporation (the “Corporation”) will be held at the offices of the Corporation’s solicitors Gowling
WLG (Canada) LLP, 1600 — 100 King St. W, Toronto, Ontario, M5X 1G5 on Thursday, June 29,
2023 at 10:00 a.m. (Toronto time) for the following purposes:

1. to receive the audited financial statements of the Corporation for the year end dated
December 31, 2022 and the accompanying report of the auditors;

2. to appoint auditors of the Corporation for the ensuing year and to authorize the directors
of the Corporation to fix the auditors’ remuneration, as more fully described in the
management information circular (the “Management Information Circular”)
accompanying this Notice of Meeting;

3. to fix the number of directors to be elected at the Meeting at six (6) and to elect the
directors of the Corporation to serve until the close of the next annual meeting of
shareholders of the Corporation or until their successors are elected or appointed; and

4. to transact such other business as may be properly brought before the Meeting or any
postponement or adjournment thereof.

Information relating to the items above is set forth in the Management Information Circular.

Only shareholders of record as of May 25, 2023, the record date, are entitled to notice of the
Meeting and to vote at the meeting and at any adjournment or postponement thereof.



IMPORTANT

SHAREHOLDERS MAY DIAL INTO THE MEETING AT THE BELOW NUMBERS OR ZOOM
LINK BUT WILL NOT BE PERMITTED TO VOTE BY PHONE OR USING THIS ZOOM LINK:

+1 647 558 0588 (Toronto)

+1 587 328 1099 (Calgary)

+1 646 876 9923 US (New York)
+1 312 626 6799 US (Chicago)
+972 3 978 6688 (Israel)

Meeting ID: 850 8963 8951
Password: 338475

https://qowlingwlgca.zoom.us/j/85089638951?pwd=aHNuNG1RQmU0a2txUFFhV0dwaG9Y
uTo9

If you do not expect to attend and would like your common shares represented, please complete
the enclosed instrument of proxy and return it as soon as possible in the envelope provided for
that purpose. To be valid, all instruments of proxy must be deposited at the office of the Registrar
and Transfer Agent of the Corporation, Odyssey Trust Company, at its principal office at Stock
Exchange Tower, 1230-300 5" Avenue SW, Calgary, Alberta T2P 3C4 or by email at
proxy@odysseytrust.com not later than forty-eight (48) hours, excluding Saturdays, Sundays and
holidays, prior to the time of the Meeting or any postponement or adjournment thereof. Late
instruments of proxy may be accepted or rejected by the Chairman of the Meeting in his discretion
and the Chairman is under no obligation to accept or reject any particular late instruments of
proxy.

DATED at Toronto, Ontario this 29" day of May 2023.

By Order of the Board of Directors of InnoCan Pharma Corporation

(signed) “Iris Bincovich”

Iris Bincovich
Chief Executive Officer


https://gowlingwlgca.zoom.us/j/85089638951?pwd=aHNuNG1RQmU0a2txUFFhV0dwaG9YUT09
https://gowlingwlgca.zoom.us/j/85089638951?pwd=aHNuNG1RQmU0a2txUFFhV0dwaG9YUT09
mailto:proxy@odysseytrust.com

INNOCAN PHARMA CORPORATION
MANAGEMENT INFORMATION CIRCULAR

SOLICITATION OF PROXIES

This management information circular (this “Management Information Circular”) is provided in
connection with the solicitation of proxies by management of InnoCan Pharma Corporation (the
“Corporation” or “InnoCan”) for use at the Annual and Special Meeting (the “Meeting”) of the
holders (“Shareholders”) of common shares (“Common Shares”) in the capital of the
Corporation. The Meeting will be held at the offices of the Corporation’s solicitors Gowling WLG
(Canada) LLP, 1600 — 100 King St. W, Toronto, Ontario, M5X 1G5 on Thursday, June 29, 2023
at 10:00 a.m. (Toronto time), or at such other time or place to which the Meeting may be
adjourned, for the purposes set forth in the notice of annual and special meeting accompanying
this Management Information Circular (the “Notice”). Although it is expected that the solicitation
of proxies will be primarily by mail, proxies may also be solicited personally or by telephone,
facsimile or other means of electronic communication. In accordance with National Instrument 54-
101 - Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101"),
arrangements have been made with brokerage houses and other intermediaries, clearing
agencies, custodians, nominees and fiduciaries to forward solicitation materials to the beneficial
owners of the Common Shares held of record by such persons and the Corporation may
reimburse such persons for reasonable fees and disbursements incurred by them in doing so.
The costs thereof will be borne by the Corporation.

These securityholder materials are being sent to both registered and non-registered owners of
the securities. If you are a non-registered owner, and the issuer or its agent has sent these
materials directly to you, your name and address and information about your holdings or
securities, have been obtained in accordance with applicable securities regulatory requirements
from the intermediary holding on your behalf.

Accompanying this Management Information Circular (and filed with applicable securities
regulatory authorities) is a form of proxy for use at the Meeting (“Instrument of Proxy”). Each
Shareholder who is entitled to attend at Shareholders’ meetings is encouraged to participate in
the Meeting and Shareholders are urged to vote on matters to be considered in person or by
proxy.

Unless otherwise stated, the information contained in this Management Information Circular is
given as of May 29, 2023 (the “Effective Date”).

APPOINTMENT AND REVOCATION OF PROXIES
Appointment of a Proxy

Those Shareholders who wish to be represented at the Meeting by proxy must complete
and deliver a proper form of proxy to the registered office of the Corporation or to Odyssey
Trust Company (the “Transfer Agent”) either in person, or by mail or courier, to Stock
Exchange Tower, 1230-300 5" Avenue SW, Calgary, Alberta T2P 3C4 or by email to
proxy@odysseytrust.com.

The persons named as proxyholders in the Instrument of Proxy accompanying this
Management Information Circular are directors or officers of the Corporation and are
representatives of the Corporation’s management for the Meeting. A Shareholder who


mailto:proxy@odysseytrust.com

wishes to appoint some other person (who need not be a Shareholder) as his or her
representative at the Meeting may do so by either: (i) crossing out the names of the
management nominees AND legibly printing the other person’s name in the blank space
provided in the accompanying Instrument of Proxy; or (ii) completing another valid form
of proxy. In either case, the completed form of proxy must be delivered to the Transfer
Agent, at the place and within the time specified herein for the deposit of proxies. A
Shareholder who appoints a proxy who is someone other than the management representatives
named in the Instrument of Proxy should notify the nominee of the appointment, obtain the
nominee’s consent to act as proxy, and provide instructions on how the Common Shares are to
be voted. The nominee should bring personal identification to the Meeting. In any case, the form
of proxy should be dated and executed by the Shareholder or an attorney authorized in writing,
with proof of such authorization attached (where an attorney executed the proxy form).

In order to validly appoint a proxy, instruments of proxy must be received by the Transfer
Agent (the address is stated above or in the Instrument of Proxy) at least 48 hours prior to
the Meeting or any adjournment or postponement thereof. After such time, the chairman of
the Meeting may accept or reject a form of proxy delivered to him in his discretion but is under no
obligation to accept or reject any particular late form of proxy.

Revoking a Proxy

A Shareholder who has validly given a proxy may revoke it for any matter upon which a vote has
not already been cast by the proxyholder appointed therein. In addition to revocation in any other
manner permitted by law, a proxy may be revoked with an instrument in writing signed and
delivered to either the registered office of the Corporation or Odyssey Trust Company (the
“Transfer Agent”) either in person, or by mail or courier, to Stock Exchange Tower, 1230-300 5t
Avenue SW, Calgary, Alberta T2P 3C4, at any time up to and including the last business day
preceding the date of the Meeting, or any postponement or adjournment thereof at which the
proxy is to be used, or deposited with the chairman of such Meeting on the day of the Meeting, or
any postponement or adjournment thereof. The document used to revoke a proxy must be in
writing and completed and signed by the Shareholder or his or her attorney authorized in writing
or, if the Shareholder is a corporation, under its corporate seal or by an officer or attorney thereof
duly authorized.

Also, a Shareholder who has given a proxy may attend the Meeting in person (or where the
Shareholder is a corporation, its authorized representative may attend), revoke the proxy (by
indicating such intention to the chairman before the proxy is exercised) and vote in person (or
withhold from voting).

Signature on Proxies

The form of proxy must be executed by the Shareholder or his or her duly appointed attorney
authorized in writing or, if the Shareholder is a corporation, by a duly authorized officer whose title
must be indicated. A form of proxy signed by a person acting as attorney or in some other
representative capacity should indicate that person’s capacity (following his signature) and should
be accompanied by the appropriate instrument evidencing qualification and authority to act
(unless such instrument has been previously filed with the Corporation).

Voting of Proxies

Each Shareholder may instruct his proxy how to vote his or her Common Shares by completing
the blanks on the Instrument of Proxy.



The Common Shares represented by the enclosed proxy will be voted or withheld from
voting on any motion, by ballot or otherwise, in accordance with any indicated
instructions. In the absence of such direction, such Common Shares will be voted IN
FAVOUR OF PASSING THE RESOLUTIONS DESCRIBED IN THE INSTRUMENT OF PROXY
AND BELOW. If any amendment or variation to the matters identified in the Notice is proposed
at the Meeting or any adjournment or postponement thereof, or if any other matters properly come
before the Meeting or any adjournment or postponement thereof, the accompanying Instrument
of Proxy confers discretionary authority to vote on such amendments or variations or such other
matters according to the best judgment of the appointed proxyholder. Unless otherwise stated,
the Common Shares represented by a valid Instrument of Proxy will be voted in favour of the
election of nominees set forth in this Management Information Circular except where a vacancy
among such nominees occurs prior to the Meeting, in which case, such Common Shares may be
voted in favour of another nominee in the proxyholder’s discretion. As at the Effective Date,
management of the Corporation knows of no such amendments or variations or other matters to
come before the Meeting.

Advice to Beneficial Shareholders

The information set forth in this section is of importance to many Shareholders, as a
substantial number of Shareholders do not hold Common Shares in their own name.
Shareholders who hold their Common Shares through their brokers, intermediaries, trustees or
other persons, or who otherwise do not hold their Common Shares in their own name (referred to
in this Management Information Circular as “Beneficial Shareholders”) should note that only
proxies deposited by Shareholders who are registered shareholders (that is, shareholders whose
names appear on the records maintained by the registrar and transfer agent for the Common
Shares as registered holders of Common Shares) will be recognized and acted upon at the
Meeting. If Common Shares are listed in an account statement provided to a Beneficial
Shareholder by a broker, those Common Shares will, in all likelihood, not be registered in the
Shareholder’s name. Such Common Shares will more likely be registered under the name of the
Shareholder’s broker or an agent of that broker. In Canada, the vast majority of such shares are
registered under the name of CDS & Co. (the registration name for CDS Clearing and Depository
Services Inc., which acts as nominee for many Canadian brokerage firms). Common Shares held
by brokers (or their agents or nominees) on behalf of a broker’s client can only be voted at the
direction of the Beneficial Shareholder. Without specific instructions, brokers and their agents and
nominees are prohibited from voting shares for the broker’s clients. Therefore, each Beneficial
Shareholder should ensure that voting instructions are communicated to the appropriate
person well in advance of the Meeting.

Existing regulatory policy requires brokers and other intermediaries to seek voting instructions
from Beneficial Shareholders in advance of shareholders’ meetings. The various brokers and
other intermediaries have their own mailing procedures and provide their own return instructions
to clients, which should be carefully followed by Beneficial Shareholders in order to ensure that
their Common Shares are voted at the Meeting. The form of proxy supplied to a Benéeficial
Shareholder by its broker (or the agent of the broker) is substantially similar to the Instrument of
Proxy provided directly to registered shareholders by the Corporation. However, its purpose is
limited to instructing the registered shareholder (i.e., the broker or agent of the broker) how to
vote on behalf of the Beneficial Shareholder. The vast majority of brokers now delegate
responsibility for obtaining instructions from clients to Broadridge Financial Solutions, Inc. (‘BFS”)
in Canada. BFS typically prepares a machine-readable voting instruction form, mails those forms
to Beneficial Shareholders and asks Beneficial Shareholders to return the forms to BFS, or
otherwise communicate voting instructions to BFS (by way of the Internet or telephone, for
example). BFS then tabulates the results of all instructions received and provides appropriate
instructions respecting the voting of shares to be represented at the Meeting. A Beneficial



Shareholder who receives a BFS voting instruction form cannot use that form to vote
Common Shares directly at the Meeting. The voting instruction forms must be returned to
BFS (or instructions respecting the voting of Common Shares must otherwise be
communicated to BFS) well in advance of the Meeting in order to have the Common Shares
voted. If you have any questions respecting the voting of Common Shares held through a
broker or other intermediary, please contact that broker or other intermediary for
assistance.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes
of voting Common Shares registered in the name of his broker, CDS & Co. or another
intermediary, the Beneficial Shareholder may attend the Meeting as proxyholder and vote the
Common Shares in that capacity. Beneficial Shareholders who wish to attend the Meeting
and indirectly vote their Common Shares as proxyholder, should enter their own names in
the blank space on the Instrument of Proxy provided to them and return the same to their
broker (or the broker’s agent) in accordance with the instructions provided by such broker.

All references to Shareholders in this Management Information Circular and the accompanying
Instrument of Proxy and Notice are to registered Shareholders unless specifically stated
otherwise.

VOTING SHARES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

Shareholders of record as of May 25, 2023 (the “Record Date”) are entitled to receive notice and
attend and vote at the Meeting. As at the Record Date, the Corporation had 251,806,374 issued
and outstanding Common Shares. These Common Shares are the only voting shares of the
Corporation.

To the knowledge of the directors and officers of the Corporation, as at the Record Date, no
person or corporation beneficially owns, directly or indirectly, or exercises control or direction over,
more than 10% of the issued and outstanding Common Shares except as stated below.

Aggregate Percentage of
Name Number of Outstanding
Common Shares Common Shares
Tamar Innovest Limited™ 0
(formerly, Solsken Limited) 27,398,475 10.881%

(1) A company that is managed by Ralph Bossino who is a director of the Corporation. Mr.
Bossino is also Chief Executive Officer and a director of Tamar Innovest Limited.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as disclosed in this Management Information Circular, no director or officer of the
Corporation, nor any proposed nominee for election as a director of the Corporation, nor any other
insider of the Corporation, nor any associate or affiliate of any one of them, has or has had, at
any time since the beginning of the financial period ended December 31, 2022, any material
interest, direct or indirect, in any transaction or proposed transaction that has materially affected
or would materially affect the Corporation, except as disclosed in this Management Information
Circular.



INTEREST OF DIRECTORS AND OFFICERS IN MATTERS TO BE ACTED UPON

Except as disclosed in this Management Information Circular, no director or senior officer of the
Corporation, nor any proposed nominee for election as a director of the Corporation, has any
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in
any matter to be acted on at the Meeting.

EXECUTIVE COMPENSATION
Compensation Discussion and Analysis

The Corporation's executive compensation is intended to be consistent with the Corporation's
business plans, strategies and goals while taking into account various factors and criteria,
including competitive factors and the Corporation's performance. The Corporation's executive
compensation is intended to provide an appropriate overall compensation package that permits
the Corporation to attract and retain highly qualified and experienced senior executives and to
encourage superior performance by the Corporation. The Corporation's compensation policies
are intended to motivate individuals to achieve and to award compensation based on corporate
and individual results. Compensation for the NEOs is intended to reflect a fair evaluation of overall
performance.

The board of directors of the Corporation (the “Board” or the “Board of Directors”) has appointed
a compensation committee (the “Compensation Committee”), which is responsible for
determining executive and director compensation, including reviewing and recommending
director compensation, overseeing the Corporation’s base compensation structure and equity-
based compensation program, recommending compensation of the Corporation’s officers and
employees, and evaluating the performance of officers generally and in light of annual goals and
objectives. The Compensation Committee, along with the Board, also assumes responsibility for
reviewing and monitoring the long-range compensation strategy for the Corporation's senior
management. The Compensation Committee plans to review compensation of senior
management on an annual basis. The current members of the Compensation Committee include
Eyal Flom and Joshua Lintern.

The Compensation Committee considered the following objectives when reviewing annual
compensation: (i) retaining individuals critical to the growth and overall success of the
Corporation; (ii) rewarding achievements of individuals; (iii) providing fair and competitive
compensation; and (iv) compensating individuals based on their performance.

The Compensation Committee would consider the foregoing compensation philosophy, as well
as the financial performance of the Corporation as a whole, in any review of base salaries. The
base salary review for the NEOs is based on an assessment of factors such as current market
conditions and particular skills, including leadership ability and management effectiveness,
experience, responsibility and proven or expected performance.

The Corporation is aware that compensation practices can have unintended risk consequences.
At the present time, the Board of Directors is satisfied that the current executive compensation
program does not encourage the executives to expose the business to inappropriate risk.

When determining individual compensation levels for the Corporation’s NEOs, a variety of factors
will be considered including: the overall financial and operating performance of the Corporation,
each NEO's individual performance and contribution towards meeting corporate objectives and
each NEO's level of responsibility and length of service.

The Corporation has adopted the Option Plan to assist the Corporation in attracting, retaining and
motivating directors, officers, employees, consultants and contractors of the Corporation and of



its affiliates and to closely align the personal interests of such service providers with the interests
of the Corporation and its shareholders. As of the date of this Management Information Circular,
the Corporation has granted 24,156,781 Options. See “Compensation Securities”.

Director and Named Executive Officer Compensation, excluding Compensation Securities

For the purposes of this Management Information Circular, a “Named Executive Officer’ or
“‘NEO” of the Corporation means each of the following individuals:

(a) each individual who, in respect of the Corporation, during any part of the most recently
completed financial year, served as CEO;

(b) each individual who, in respect of the Corporation, during any part of the most recently
completed financial year, served as CFO;

(c) in respect of the Corporation and its subsidiaries, the most highly compensated executive
officer, other than the individuals identified above, at the end of the most recently
completed financial year whose total compensation was more than $150,000, as
determined in accordance with subsection 1.3(5) of Form 52-102F6V, for that financial
year; and

(d) each individual who would be an NEO under paragraph (c) but for the fact that the
individual was not an executive officer of the Corporation at the end of that financial year.

The Corporation had four (4) Named Executive Officers during the financial year ended December
31, 2022, being Iris Bincovich, the Corporation’s current CEO, Nelson Halpern, the Corporation’s
CFO, Ron Mayron, the Corporation's executive chairman of the Board of Directors and Yoram
Drucker, the VP Business Development of InnoCan Pharma Ltd.

The table below sets out particulars of compensation of each Named Executive Officer, followed
by any director who is not a Named Executive Officer, for each of the two most recently completed
financial years.

Table of compensation excluding compensation securities

Salary,
consulting fee, Committee
retainer, or or meeting Value of Value of all other Total
Name and commission Bonus fees perquisites compensation compensation
position Year (USD$) (USD$) (USD$) (USD$) (USDS$) (USD$)
'C”S_Bf'”co"":h_ 2022 291,000 NIL Nil Nil 110,000 401,000
hief Executive 2021 300,000 120,000 Nil Nil 225,000 645,000
Officer
ge'_scf’” Halpern 2022 46,000 Nil Nil Nil 27,000 73,000
et Fnanciel 2021 46,000 Nil Nil Nil 65,000 111,000
cer
';°” ,Maym”f 2022 101,000 NIL Nil Nil 55,000 156,000
hairman o 2021 108,000 50,000 Nil Nil 130,000 288,000
Board of Directors
Yoram Drucker
g” 373""983 2022 118,000 NIL Nil Nil 55,000 173,000
evelopment 2021 154,000 50,000 Nil Nil 194,000 398,000
InnoCan Pharma
Ltd.

Notes: (1) Commercial consulting agreement with the Corporation as Chief Financial Officer entered into effect in 2019.




Stock Options and Other Compensation Securities

The following table discloses all compensation securities granted or issued to each director and
Named Executive Officer of the Corporation for the most recently completed financial year (ended
December 31, 2022).

Compensation Securities

Number of Closing .
compensation price of __qCIPsm
securities Issue, security or price of
Type of _— Date of conversion, - security or .
Name and . number of ; - underlying - Expiry
- compensation —_— issue or or exercise - underlying
Position - underlying - security - Date
—_— security vy grant price security at D
securities, and on date of
—_ CAD —_— year end
percentage of grant CAD
class CAD (CADS)
Roni Kamhi
Chief :
Operating Stock options 200,000 08/08/2022 0.48 0.48 0.22 07/08/2027
Officer

Stock Option Plans and Other Incentive Plans

Stock Options

The Corporation has adopted an Option Plan (the “Option Plan”) which provides eligible
directors, officers, employees, advisory board and consultants with the opportunity to acquire an
ownership interest in the Corporation and is the basis for the Corporation's long-term incentive
scheme. The key features of the Option Plan are as follows:

the maximum number of Common Shares issuable under the Option Plan shall not exceed
15% of the number of Common Shares issued and outstanding as of each award date,
inclusive of all Common Shares reserved for issuance pursuant to previously granted

Options;

the Options have a maximum term of five (5) years from the date of issue;

Options vest as the Board of Directors may determine upon the award of the Options;

the exercise price of Options granted under the Option Plan will be determined by the
Board of Directors, but will not be less than the greater of the closing market price of the
Common Shares on the CSE on (i) the trading day prior to the date of grant of the Options;

and (ii) the date of grant of the Options; and
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o the expiry date of an Option shall be the earlier of the date fixed by the Board of Directors
on the award date, and:

(i) in the event of the death of the option holder while he or she is a director or
employee (other than an employee performing investor relations activities), 12
months from the date of death of the option holder, or while he or she is a
consultant or an employee performing investor relations activities, 30 days from
the date of death of the Option holder;

(i) in the event that the option holder holds his or her option as a director and such
option holder ceases to be a director of the Corporation other than by reason of
death, 90 days following the date the option holder ceases to be a director
(provided however that if the option holder continues to be engaged by the
Corporation as an employee or consultant, the expiry date shall remain
unchanged), unless the option holder ceases to be a director as a result of ceasing
to meet the qualifications set forth in section 105 of the Canada Business
Corporations Act (“CBCA”) or an ordinary resolution is passed by the shareholders
of the Corporation pursuant to section 109 of the CBCA, in which case the expiry
date will be the date that the option holder ceases to be a director of the
Corporation;

(iii) in the event that the option holder holds his or her Options as an employee or
consultant of the Corporation (other than an employee or consultant performing
investor relations activities) and such option holder ceases to be an employee or
consultant of the Corporation other than by reason of death, 30 days following the
date the option holder ceases to be an employee or consultant, unless the option
holder ceases to be such as a result of termination for cause or an order of the
Alberta Securities Commission, the CSE or any regulatory body having jurisdiction
to so order, in which case the expiry date shall be the date the option holder ceases
to be an employee or consultant of the Corporation; and

(iv) in the event that the option holder holds his or her Options as an employee or
consultant of the Corporation who provides investor relations activities on behalf
of the Corporation, and such option holder ceases to be an employee or consultant
of the Corporation other than by reason of death, the expiry date shall be the date
the option holder ceases to be an employee or consultant of the Corporation.

The Option Plan also provides for the issuance of restricted shares and restricted share units.

The Option Plan may be terminated at any time by resolution of the Board of Directors, but any
such termination will not affect or prejudice rights of participants holding Options at that time. If
the Option Plan is terminated, outstanding Options will continue to be governed by the provisions
of the Option Plan.

Deferred Share Units

A Deferred Share Unit Plan (the “DSU Plan”) was approved as an alternative form of
compensation for outside directors. Under the DSU Plan, directors can receive their retainer and
meeting fees as deferred share units (“DSUs”). The number of DSUs issued to directors will be
equal to the director's retainer and fees for the period divided by the current market price of the
Common Shares on the day prior to the last day of the applicable quarter. A DSU is a bookkeeping
entry that tracks the value of one Common Share. DSUs are settled by a cash payment when the
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director leaves the Board of Directors, providing an ongoing alignment of interests between
directors of the Corporation and Shareholders during the director's term of service. The cash
payment equals the number of DSUs held by the director multiplied by the current market price
of the Common Shares on the date of redemption.

Under the terms of the DSU Plan, DSUs awarded will vest immediately upon grant and will not be
subject to satisfaction of any requirements as to any minimum period of membership on the Board
of Directors. No amount will be paid to a director under the DSU Plan or any other arrangement,
and no additional DSUs will be granted to a director to compensate for a downward fluctuation in
the market value of the Common Shares. In the event cash dividends are paid to holders of
Common Shares, additional DSUs will be granted to holders of DSUs in numbers calculated by
dividing the dividends that would have been paid if the DSUs granted as at the record date for the
dividend had been Common Shares by the current market price for Common Shares on the
trading day immediately prior to the date of payment. The Board of Directors may, in its sole
discretion, terminate or modify the percentage of fees to be awarded as DSUs to a director, in
which case the director would receive all or a portion of the retainer and fee compensation in
cash.

Employment, Consulting, and Management Agreements
Iris Bincovich Employment Agreement

InnoCan Pharma Ltd has entered into an employment agreement with Iris Bincovich on October
1, 2018 (the “Bincovich Employment Agreement’). Under the Bincovich Employment
Agreement, Ms. Bincovich is employed as Chief Executive Officer of InnoCan Pharma Ltd. The
Bincovich Employment Agreement provides for an annual salary of $180,000. Ms. Bincovich will
receive a signing bonus of 194,400 Israeli New Shekels (“NIS”). The employment agreement is
for a fixed term of three (3) years from October 1, 2018 and automatically renews for one (1) year
periods thereafter unless terminated in accordance with the terms thereof.

Ms. Bincovich is entitled to be granted options to purchase 1,500,000 shares of common stock of
InnoCan Pharma Corporation, exercisable at any time during a period of five years from the
effective date. Ms. Bincovich is entitled to be granted an additional option to purchase 250,000
shares of common stock at the same price of the crowd funding share price upon such events as
set out in the Bincovich Employment Agreement. Further, Ms. Bincovich is entitled to be granted
an additional option to purchase 500,000 shares of common stock of the company at the same
price of the crowd funding share price if the company raises US$10,000,000 or the company
reaching US$8M gross profit, the earlier of. The Bincovich Employment Agreement contains a
noncompetition and non-solicitation clause which restrictions are applicable during the term of the
agreement and for a period of 12 months from termination. The Bincovich Employment
Agreement also provides for certain social benefit contributions to be made by InnoCan Pharma
Ltd. and Ms. Bincovich calculated on the basis of her base salary; in this case with respect to
pension arrangements of 6% by Ms. Bincovich and 6.5% by InnoCan Pharma Ltd. and with
respect to savings (education fund and others), 2.5% from Ms. Bincovich and 7.5% from InnoCan
Pharma Ltd, subject to applicable limits under Israeli income tax law.

Iris Bincovich Consulting Agreement

The Corporation and Iris Bincovich entered into a consulting agreement, dated August 8, 2018
(the “Bincovich Consulting Agreement”). Under the Bincovich Consulting Agreement, lIris
Bincovich is to, among other duties, advise on completion of a business combination with InnoCan
Israel and conduct business and affairs with the goal of achieving the Corporation’s principal
objectives, as set by the Board of Directors. Ms. Bincovich received a consulting fee of $30,000
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for which she agreed to acquire an aggregate of 1,500,000 Common Shares at a price $0.02 per
Common Share (the “Consulting Fee”). The term of the Bincovich Consulting Agreement
commenced on June 1, 2018 and continued until the completion of the business combination with
InnoCan Israel on September 25, 2019. The Corporation may immediately terminate the
Bincovich Consulting Agreement and the consulting relationship at any time prior to the expiry
date for any reason by providing two (2) months written notice to Ms. Bincovich or, at the
Corporation's sole discretion, an amount equal to the Consulting Fee that Ms. Bincovich would
otherwise have been entitled to through to the end of the two (2) months notice period. Ms.
Bincovich may immediately terminate the Bincovich Consulting Agreement and the consulting
relationship at any time prior to the expiry date for any reason by providing two (2) months written
notice to the Corporation, and except for the Consulting Fee owing to her through to the end of
the two (2) month notice period and reimbursable expenses, nothing further shall be owing by the
Corporation to Ms. Bincovich. Other than as described above, no other provisions in the Bincovich
Consulting Agreement relate to change of control, severance, termination or constructive
dismissal.

Nelson Halpern Consulting Agreement

The Corporation and Nelson Halpern entered into a consulting agreement, dated December 21,
2018 (the “Halpern Consulting Agreement”). Under the Halpern Consulting Agreement, Nelson
Halpern oversaw the listing process of the Corporation as CFO of the Corporation. Mr. Halpern
received a consulting fee of $5,000 per month for January 2019 and February 2019 and thereafter
received $3,000 per month. Pursuant to the Halpern Consulting Agreement, Mr. Halpern was
permitted to purchase an aggregate of 500,000 Common Shares at $0.02 per Common Share.
Effective February 1, 2021, Mr. Halpern began receiving a consulting fee of $5,000 per month.
Further, Mr. Halpern was granted 300,000 Options, exercisable at $0.18 per Common Share. The
term of the Halpern Consulting Agreement is indefinite and terminable upon 90 days’ notice by
either party. Other than as described above, no other provisions in the Halpern Consulting
Agreement relate to change of control, severance, termination or constructive dismissal.

Ron Mayron Consulting Agreement

The Corporation and Ron Mayron entered into a consulting agreement, date August 8, 2018,
commencing on June 1, 2018 (the “Mayron Consulting Agreement”). Under the Mayron
Consulting Agreement, Mr. Mayron advised on the business combination with InnoCan Pharma
Ltd., provided business and affairs consultancy and assisted with other duties assigned by the
Board of Directors. Mr. Mayron received a signing and commitment fee of $15,000 payable in
common shares of the Corporation at $0.02 per common share, an aggregate of 750,000 common
shares. The term of the Mayron Consulting Agreement may be terminated upon two months
written notice by the Corporation or Mr. Mayron.

Ron Mayron Employment Agreement

InnoCan Pharma Ltd. and Ron Mayron entered into an employment agreement, date November
1, 2017 (the “Mayron Employment Agreement”). Pursuant to the Mayron Employment
Agreement, Mr. Mayron provides the services of Executive Chairman of the Board of Directors.
The Mayron Employment Agreement was for a period of three years which automatically renewed
for consecutive periods of one year unless terminated. The Mayron Employment Agreement
provides for a salary of $92,400 annually. Mr. Mayron is entitled to a cash bonus of $64,000 in
each of the following instances: a) when the company becomes a public company and has raised
funds in the amount of $3,000,000; b) once the company will reach the amount of $1,500,000 in
revenues. In addition Mr. Mayron is entitled to an annual bonus as determined by the Board of
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Directors. In the event the company raises at least a cumulative sum of $10,000,000, and Mr.
Mayron is still employed or within 6 months from employment termination, Mr. Mayron is entitled
to a gross bonus of $50,000 (including taxes and benefits). The mutual prior notice period before
termination is 3 months. Mr. Mayron was granted an option to purchase 1,500,000 share of
common stock of InnoCan Pharma Corp., exercisable by Mr. Mayron at any time during a period
of five years from the effective date. Additionally, Mr. Mayron is entitled to be granted an additional
option to purchase 250,000 shares of common stock of the company at the same share price of
the crowd funding share price. The Mayron Employment Agreement contains non-competition
and non-solicitation clauses which restrictions are applicable during the term of the agreement
and for a period of 12 months from termination. The employment agreement also provides for
certain social benefit contributions to be made by InnoCan Pharma Ltd. and Mr. Mayron
calculated on the basis of his base salary; in this case with respect to pension arrangements of
5.75%, increasing to 6% as of January 2018 by Mr. Mayron and 6.25% by InnoCan Pharma Ltd,
increasing to 6.5% as of January 2018. and with respect to savings (education fund and others),
2.5% from Mr. Mayron and 7.5% from InnoCan Pharma Ltd subject to applicable limits under
Israeli income tax law.

Yoram Drucker Employment Agreement

InnoCan Pharma Ltd. and Yoram Drucker entered into an employment agreement on November
1, 2017, under which Mr. Drucker will provide services as VP of Business Development and board
director (the “Drucker Employment Agreement’). The Drucker Employment Agreement
provides for a salary of $122,880 annually. Mr. Drucker will receive annual bonuses subject to the
decision of the Board of Directors. The Drucker Employment Agreement was for a period of three
years which automatically renews for consecutive periods of one year unless terminated. The
mutual prior notice period before termination is 3 months. Mr. Drucker is entitled to be granted
options to purchase 1,500,000 shares of common stock of InnoCan Pharma Corp., exercisable
at any time during a period of five years from the effective date. Mr. Drucker is entitled to be
granted an additional option to purchase 250,000 shares of common stock of InnoCan Pharma
Ltd., at the same price of the crowd funding share price. The Drucker Employment Agreement
contains non-competition and non-solicitation clauses which restrictions are applicable during the
term of the agreement and for a period of 12 months from termination. The Drucker Employment
Agreement also provides for certain social benefit contributions to be made by InnoCan Pharma
Ltd. and Mr. Drucker calculated on the basis of his base salary; in this case with respect to pension
arrangements of 5.75%, increasing to 6% as of January 2018 by Mr. Drucker and 6.25% by
InnoCan Pharma Ltd, increasing to 6.5% as of January 2018, and with respect to savings
(education fund and others), 2.5% from Mr. Drucker and 7.5% from InnoCan Pharma Ltd., subject
to applicable limits under Israeli income tax law.

Summary of Compensation

Effective January 1, 2019, the Corporation established a compensation program for non-
management directors. All payments of fees to directors are to be made in DSUs (as defined
below). Directors who are employees of the Corporation do not receive retainers or fees with
respect to Board of Directors matters.

Each non-management director is paid an annual retainer of CAD$5,000. For each meeting of
the Board of Directors, a fee of CAD$500 is paid to each director who attended and a fee of
CAD$250 will be paid for each committee meeting and Board of Directors conference call a
director attends. In addition, the Board Chairman is paid an additional CAD$2,500 annual retainer
and each committee Chairman is paid a CAD$2,500 annual retainer. The directors are reimbursed
for their reasonable expenses in connection with all meetings.
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In the event the Board of Directors and committee retainers are not settled with DSUs, fees are
to be paid quarterly, in arrears, and are pro-rated for partial service, if appropriate. Directors are
also eligible to participate in the Option Plan.

Securities Authorized for Issuance under Equity Compensation Plans

The following table sets forth the securities of the Corporation that are authorized for issuance
under the equity compensation plans as at December 31, 2022.

Plan Category Number of securities to Weighted-average Number of securities
be issued upon exercise exercise price of remaining available for
of outstanding options, outstanding options, future issuance under

warrants and rights warrants and rights equity compensation
plans

Equity compensation - - -
plans approved by
securityholders
Equity compensation 23,578,708 0.33 13,695,713
plans not approved by
securityholders

Total 23,578,708 0.33 13,695,713

INDEBTEDNESS OF DIRECTORS AND OFFICERS

The following table summarizes the outstanding aggregate indebtedness as of the date hereof
owed to the Corporation or any of its subsidiaries by all executive officers, directors, employees,
former directors and employees of the Corporation or any of its subsidiaries.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS UNDER (1) SECURITIES PURCHASE AND (2)
OTHER PROGRAMS ($)

Name and Involvement Largest Amount Financially Security for Amount
Principal of Amount Outstanding Assisted Indebtedness Forgiven
Position Corporation | Outstanding as at May Securities During the Year
or Subsidiary | During the 29, 2023 Purchases Ended
Year Ended During the Year December 31,
December Ended 2022
31, 2022 December 31

Iris Bincovich,
Chief InnoCan
Executive Pharma Lid. US$4,617 US$3,136 N/A N/A N/A
Officer

Ms. Bincovich was loaned the sum of US$12,000 on June 24, 2019 and $5,200 on November 3,
2019 by InnoCan Pharma Ltd. As of the date hereof, US$3,136 is outstanding. No interest is
payable on this loan. Such loan amount will be repaid in full to InnoCan Pharma Ltd. on or before
May 30, 2023.

AUDITOR

The current auditors of the Corporation are Ziv Haft, CPA (Isr.), a BDO member firm, with offices
at Amot BDO House 48 Menachem Begin Road, Tel Aviv 661800.
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AUDIT COMMITTEE

Under National Instrument 52-110 - Audit Committees (“NI 52-110”), the Corporation is required
to include in this Management Information Circular the disclosure required under Form 52-110F2
with respect to the audit committee (the “Audit Committee”) of the Board of Directors, including
the composition of the Audit Committee, the text of the Audit Committee charter (attached hereto
as Schedule “A”), and the fees paid to the external auditor. The Corporation is relying on the
exemption provided in Section 6.1 of NI 52-110 as the Corporation is a “venture issuer’. As a
result, the Corporation is exempt from the requirements of Part 3 (Composition of Audit
Committee) and Part 5 (Reporting Obligations) of NI 52-110.

Composition of the Audit Committee

The following are the current members of the Audit Committee:

Name Independence!" Financial Literacy
Joshua Lintern Independent Financially Literate
Eyal Flom Independent Financially Literate
Peter Bloch Independent Financially Literate
Notes:
(1) The Corporation is a “venture issuer” for the purposes of NI 52-110. As such the

Corporation is exempt from the requirement to have the Audit Committee comprised
entirely of independent members.

The Board of Directors has determined that the Corporation will rely on Part 6 of NI 52-110F1
requiring that a majority of the members of an audit committee of a venture issuer must not be
executive officers, employees or control persons of the venture issuer or of an affiliate of the
venture issuer. The Corporation believes that each of the members of the Audit Committee
possesses: (i) an understanding of the accounting principles used by the Corporation to prepare
its financial statements; (ii) the ability to assess the general application of such accounting
principles in connection with the accounting for estimates, accruals and reserves; (iii) experience
preparing, auditing, analyzing or evaluating financial statements that present a breadth and level
of complexity of accounting issues that are generally comparable to the breadth and complexity
of issues that can reasonably be expected to be raised by the Corporation's financial statements,
or experience actively supervising one or more individuals engaged in such activities; and (iv) an
understanding of internal controls and procedures for financial reporting, particulars of which are
as follows:

Joshua Lintern

Mr. Lintern is a Senior Vice President and Real Estate Industry Lead with Marsh and McLennan
where he assess financial risks. He previously served as a Director, Risk and Insurance of Dream
Unlimited Corp. and worked in various financial positions since 2010. He graduated a BSc (Hons)
in Environmental Sciences from the University of Guelph and obtained his Certified Risk Manager
status from the University of Toronto (Continuing Studies) in 2013.
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Eyal Flom

Mr. Flom has practised as an independent lawyer in Israel since 1997. Prior thereto, Mr. Flom
was an associate at Manusavitch Gotfried Law Firm, located in Israel, where he was engaged in
commercial and corporate law, intellectual property registration and litigation matters. Mr. Flom
has served as the Israeli Pharmaceutical Association legal counsel since April 1995. Mr. Flom
has also served as a director in several start-up companies in the field of technology and biotech.
Mr. Flom obtained his LLM from the Tel Aviv University and his MBA from Derby University (Tel
Aviv Campus). Mr. Flom was a director and an audit committee member in Nurexone Biologic Inc.
(TSXV: NRX) until May 2023, and is a board member of Revium Recovery Inc. (OTC pink: RVRC).

Peter Bloch

Mr. Bloch is a Chartered Accountant with an extensive record of entrepreneurial and executive
successes. He has held senior management positions with Sanofi-Aventis Canada, Intellivax
International Inc., Gennum Corporation and Tribute Pharmaceuticals. Mr. Bloch is currently the
CEO of Bresotec Inc., a Medical device company developing and commercializing easy to use
and accurate technologies for the diagnosis and treatment of sleep apnea and related health
conditions through acoustic analysis. Mr. Bloch was previously CEO and Chairman of Bionik
Laboratories, a publicly listed company and was a member of the Dean’s Advisory Council at the
Ted Rogers School of Management, Ryerson University.

Audit Committee Oversight

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

Reliance on Certain Exemptions

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

Pre-Approval Policies and Procedures for the Engagement of Non—-Audit Services

The Audit Committee must pre-approve all non-audit services to be provided to the Corporation
by its external auditors. The Audit Committee may delegate to one or more members the authority
to pre-approve non-audit services, provided that the member reports to the Audit Committee at
the next scheduled meeting such pre-approval and the member complies with such other
procedures as may be established by the Audit Committee from time to time.

Audit Committee Charter

The Audit Committee has adopted specific policies and procedures for the engagement of non-
audit services as described in Schedule “A” attached hereto.

External Auditor Service Fees (By Category)

The aggregate fees billed by the Corporation’s external auditors for the financial year ended
December 31, 2022 are approximately as follows:
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Financial Period Audit Fees (USD$) | Audit Related Fees Tax Fees All Other Fees
Ending (USD$) (USD$) (USD$)
December 31, 2022 87,000 - 16,000 -
December 31, 2021 83,000 - 15,000 -

CORPORATE GOVERNANCE

National Instrument 58-101 Disclosure of Corporate Governance Practices and National Policy
58-201 Corporate Governance Guidelines set out a series of guidelines for effective
corporate  governance. The guidelines address matters such as the composition and
independence of corporate boards, the functions to be performed by boards and their committees,
and the effectiveness and education of board members. Each reporting issuer, such as the
Corporation, must disclose on an annual basis and in prescribed form, the corporate
governance practices that it has adopted. The following is the Corporation’s required annual
disclosure of its corporate governance practices.

Board of Directors

The Board of Directors convenes regular meetings held in accordance with the provisions of the
CBCA. Management presents business, operations and financial results to the Board of Directors
at these regular meetings and the Board of Directors has the opportunity to ask questions and
seek clarifications on any item. The Board of Directors also approves material transactions,
documents and other matters outside of the ordinary course of business at a duly convened
meeting or by unanimous written resolution.

The directors who are independent include Joshua Lintern, Peter Bloch, Eyal Flom and Ralph
Bossino. The directors who are not independent include Iris Bincovich by virtue of serving as
Chief Executive Officer of the Corporation, Yoram Drucker by virtue of serving as Executive Vice
President, Business Development of the Corporation, and Ron Mayron by virtue of serving as
Executive Chairman of the Board of Directors.

Directorships

The following directors of the Corporation presently serve as directors of other reporting issuers
as follows:

Director Reporting Issuer

IR-Med Inc. (OTCQB)
Nurexone Biologic Inc. (TSXV: NRX)

Yoram Drucker

Eyal Flom Revium Recovery, Inc. (OTC)

IR-Med Inc. (OTCQB)

IceCure Medical Ltd. (TASE / NASDAQ)
KadimaStem Ltd. (NASDAQ)

BioLight Life Sciences Ltd. (TASE)
Entera Bio Ltd. (TASE / NASDAQ)

Ron Mayron
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Orientation and Continuing Education

The Corporation has not developed an official orientation or training program for new directors,
although the Chief Executive Officer communicated to each new director the anticipated roles,
obligations, rights and entitlements that apply to all directors. New directors also have the
opportunity to become familiar with the Corporation by meeting with other directors and the
Corporation’s officers and employees. Orientation activities are tailored to the particular needs
and expertise of each director and the overall needs of the Board.

Ethical Business Conduct

The Board monitors ethical conduct of the Corporation and ensures that it complies with
applicable legal and regulatory requirements, such as those of relevant securities commissions
and stock exchanges. The Board has found that the fiduciary duties placed on individual directors
by the Corporation’s governing corporate legislation and the common law, as well as the
restrictions placed by applicable corporate legislation on the individual directors’ participation in
decisions of the Board in which the director has an interest, have been sufficient to ensure that
the Board operates ethically and in the best interests of the Corporation.

Nomination of Directors

The Board has not appointed a nominating committee as the Board fulfills these functions. When
the Board identifies the need to fill a position on the Board, the Board requests that current
directors forward potential candidates for consideration.

Compensation

The process of determining compensation is described in the above section “Compensation
Discussion and Analysis”.

Other Board Committees

Other than the Compensation Committee described above, there are no other standing
committees at the present time.

Assessments

Historically, the Board has taken responsibility for monitoring and assessing its effectiveness and
the performance of individual directors, its committees, including reviewing the Board’s decision
making processes and the quality of information provided by management.

Disclosure on Diversity and Representation of the Board and Senior Management under
the CBCA

The diversity information disclosed herein relates to the representation of women, Indigenous
peoples (First Nations, Inuit and Metis), persons with disabilities and members of visible minorities
(collectively, the “Designated Groups”) on the Board and in senior management of the
Corporation as of the date hereof. The Corporation has not adopted written policies and targets
relating to the representation of Designated Groups given that the Corporation is in an emerging
company phase.

Given the nascent operations of the Corporation, the Corporation has not adopted term limits for
members of the Board. Directors are elected for a period of one year until the next annual general
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meeting of shareholders. The Board considers diversity in identifying and nominating candidates
for election or re-election to the Board as well as for making senior management appointments,
by carefully evaluating necessary competencies, skills and other qualifications of each candidate
as a whole and taking into account the track record in general business management and the
ability to devote the time required.

The Corporation has no targets for representation on the board and among senior management
for the Designated Groups. At the present time, one member of senior management (Iris
Bincovich) may be considered a member of a Designated Group representing 50% of the senior
management of the Corporation, and one member of the Board (Iris Bincovich) is a member of a
Designated Group representing approximately 15% of the directors of the Corporation.

MATTERS TO BE CONSIDERED AT THE MEETING

To the knowledge of the Board, the only matters to be brought before the Meeting are set forth in
the accompanying Notice of Meeting. These matters are described in more detail under the
headings below.

1) Financial Statements

The audited financial statements of the Corporation for the year ended December 31, 2022 and
the auditor’s report thereon will be received at the Meeting. The audited financial statements of
the Corporation and the auditor’s report were delivered to each shareholder which has formally
requested a copy thereof as required pursuant to applicable laws and are available on SEDAR at
www.sedar.com.

2) Appointment of Auditors

At the Meeting, shareholders will be asked to pass an ordinary resolution appointing Ziv Haft,
Certified Public Accountants (Isr.), BDO Member Firm, as auditors of the Corporation, to hold
office until the close of the next annual meeting of shareholders, at such remuneration as may be
fixed by the directors of the Corporation.

It is the intention of the persons named in the enclosed Proxy, if not expressly directed to the
contrary in such Proxy, to vote such proxies FOR the appointment of Ziv Haft, Certified Public
Accountants (Isr.), BDO Member Firm as auditors of the Corporation, to hold office until the close
of the next annual meeting of shareholders, at such remuneration as may be fixed by the directors
of the Corporation.

3) Number and Election of Directors

The Board of Directors presently consists of seven (7) directors. Shareholders will be asked at
the Meeting to pass an ordinary resolution to set the number of directors for the ensuing year at
six (6). Under the by-laws of the Corporation, directors of the Corporation are elected annually.
Each director will hold office until the next annual meeting or until the successor of such director
is duly elected or appointed, unless such office is earlier vacated in accordance with the by-laws.

Amendments to the CBCA, which came into force on August 31, 2022, establish a majority voting
requirement for uncontested elections. Specifically, the CBCA now requires that, for elections at
which there is only one candidate nominated for each position available on the board of directors,
shareholders vote “for” or “against” individual directors (rather than “for” or “withhold”) and each
candidate is elected only if they receive a majority of votes cast in their favor. The CBCA provides
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that if an incumbent director is not elected in those circumstances, the director may continue in
office until the earlier of (i) the 90th day after the day of the election, and (ii) the day on which their
successor is appointed or elected. In addition, the board of directors may appoint the incumbent
director who was a candidate and who was not elected during the election to ensure that the
board of directors is composed of the required number of (i) Canadian residents; and (ii) directors
who are not officers or employees of the corporation. The election of directors at the Meeting will
be governed by the new majority voting requirements under the CBCA.

Management recommends the approval of setting the number of directors of the
Corporation at six (6). In the absence of a contrary instruction, the person(s) designated
by management of the Corporation in the enclosed form of proxy intend to vote FOR the
resolution fixing the number of directors at six (6) and to vote FOR the election as directors
of the proposed nominees whose names are set forth below, each of whom has been a
director since the date indicated below opposite the proposed nominee’s name.
Management does not contemplate that any of the proposed nominees will be unable to serve as
a director, but if that should occur for any reason prior to the Meeting, the Common Shares
represented by properly executed proxies given in favour of such nominee(s) may be voted by
the person(s) designated by management of the Corporation in the enclosed form of proxy, in
their discretion, in favour of another nominee.

The following table sets forth the name of each of the persons proposed to be nominated for
election as a director of the Corporation, all positions and offices in the Corporation presently held
by such nominees, the nominees’ municipality and country of residence, principal occupation at
the present time, the period during which the nominees have served as directors, and the number
and percentage of Common Shares currently beneficially owned by the nominees, directly or
indirectly, or over which control or direction is exercised.

Number and

Name and Place of Principal Occupation Became Director Percentage of Common
Residence for Past Five (5) Years Shares Beneficially
Owned or Controlled®
Ron Mayron Independent September 25, 2019 5,160,000
(Israel) Businessman and 2.0%

Corporate Director
Since June, 2014; prior
thereto, VP of Israel
and Africa and CEO of
Teva

Israel Ltd., a wholly

owned subsidiary of

Teva Pharmaceutical
Industries Ltd. (a

Public pharmaceutical

corporation)
Iris Bincovich (Israel) CEO, InnoCan Pharma September 25, 2019 2,859,750
since January, 2018; 1.1%

VP Global Marketing &
Sales, Kamedis Ltd,
(Private company) Tel
Aviv, Israel (October,
2015 to December,
2017); prior thereto, VP
Business Development,
Starlet Derma

Ltd,(Private company)
Caesarea, Israel
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Name and Place of
Residence

Principal Occupation
for Past Five (5) Years

Became Director

Number and
Percentage of Common
Shares Beneficially
Owned or Controlled®

(January, 2014 to
September 2015); prior
thereto, Business Unit
Manager, Pollogen Ltd,
(Private company) Tel

Aviv, Israel

Eyal Flom, LLM,
MBA (Israel)("®)

Independent lawyer
and legal counsel to

InnoCan lIsrael

September 25, 2019

1,837,500
0.7%

Ralph C.L
Bossino@
(Gibraltar)

CEO and Director of
Tamar Technologies
Ltd, prior role as
director of a private real
estate investment and
asset management
company
headquartered in
Gibraltar; Independent
Barrister At-Law since
October 2014; prior
thereto, Associate,
Hassans International
Law Firm, Gibraltar.

September 25, 2019

Nil

Joshua A. Lintern(@)
(Ontario, Canada)

Senior Vice President
and Real Estate Lead
with Marsh and
McLennan; previously
Director, Risk and
Insurance, Dream

Unlimited Corp.

September 25, 2019

Nil

Peter Bloch("
(Ontario, Canada)

Chief Executive Officer
of BrescoTec since
August, 2018, and

Chief Executive Officer

of Wembley Advisors
Corp since January
2018; prior thereto,

Chief Executive Officer

and Chairman of Bionik
Laboratories Corp.

January 23, 2020

Nil

Notes:

(1) Member of the Audit Committee.

(2) Nominees of Tamar Innovest Limited pursuant to a nomination rights agreement.

(3) Percentage is calculated based on number of outstanding shares as at the Record Date (i.e., 251,806,374).
(4) Member of the Compensation Committee.

Biographical information regarding the proposed directors is set out below.
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Ron Mayron — Chairman and a Director

Ron Mayron, age 59, was a senior executive in Teva Pharmaceuticals Industries Ltd. until 2014
and has since been a consultant and board member to several public and private healthcare
companies. Since 2014, Mr. Mayron served as CEO of Ron Med Ltd., a private consulting firm,
while also acting as a board member to several healthcare companies, including Biolight Ltd. and
Icecure Ltd. (both traded on the TASE). Between 2009 and 2013 Mr. Mayron was Vice President
— Israel & Africa and CEO of Teva Israel Ltd. at Teva Pharmaceutical Industries Ltd. Mr. Mayron
has a B.Sc. in Industrial & Management Engineering from Ben-Gurion University of the Negev in
Israel and an M.B.A from Tel Aviv University.

Mr. Mayron is a part-time employee of the Corporation, and expects to devote on average one
day per week to the business of the Corporation, and his contract includes non-competition and
non-disclosure provisions.

Iris Bincovich — Chief Executive Officer and a Director

Iris Bincovich, age 55, has over 20 year of experience as a sales and marketing executive in
pharmaceutical and medical device companies with an emphasis on dermatology products.
Between 2015 and 2017 Mrs. Bincovich was Global VP Marketing and Sales for Kamedis Ltd.,
an Israeli manufacturer of OTC skin care solutions. Between 2014 and 2015 Mrs. Bincovich was
VP Business Development, at Starlet Derma Ltd., an Israeli manufacturer of all-natural topical
drug/topical delivery technology. Between 2012 and 2014 Mrs. Bincovich was the Business Unit
Manager at Pollogen Ltd., an Israeli provider of technologies of non-invasive anti-aging facial and
body contouring treatment platforms. Between 2009 and 2012 Mrs. Bincovich was an
independent consultant to several Israeli start-up companies involved in dermatology fields. Mrs.
Bincovich has a BSc. in chemistry in from the Haifa Technion, Israel's Institute of Technology.

Mrs. Bincovich is a full-time employee of InnoCan, and her employment contract includes non-
competition and nondisclosure provisions.

Eyal Flom — Director

Eyal Flom, age 58, has practised as an independent lawyer in Israel since 1997. Prior thereto,
Mr. Flom was an associate at Manusavitch Gotfried Law Firm, located in Israel, where he was
engaged in commercial and corporate law, intellectual property registration and litigation matters.
Mr. Flom has served as the Israeli Pharmaceutical Association legal counsel since April 1995. Mr.
Flom has also served as a director in several start-up companies in the field of technology and
biotech. Mr. Flom obtained his LLM from the Tel Aviv University and his MBA from Derby
University (Tel Aviv Campus). It is anticipated that Mr. Flom will assist the Corporation on an as-
needed basis.

Ralph C.L. Bossino — Director

Ralph Bossino, age 36, is the CEO and a Director of Tamar Technologies Limited and has
practised as an independent barrister-at-law since 2014. Mr. Bossino served as a director and
member of the investment committee of a private international real estate investment and asset
management company. Mr. Bossino obtained his LLB (Hons) from King's College, qualified as a
barrister in England and Wales in 2010, was called to the bar in England in 2010 and called to
the bar in Gibraltar in 2012 with an accompanying practicing certificate as a solicitor. It is
anticipated that Mr. Bossino will assist the Corporation on an as-needed basis.

Joshua A. Lintern — Director
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Mr. Lintern, age 37, has served as Senior Vice President and Real Estate Industry Lead with
Marsh and McLennan since October 2019, Prior to that, Mr. Lintern served as Director, Risk and
Insurance, of Dream Unlimited Corp. since 2014. In addition, Mr. Lintern acts as an independent
advisor to several private start-ups focused on real estate and technology. Mr. Lintern holds a
BSc (Hons) in Environmental Sciences from the University of Guelph and obtained his Certified
Risk Manager status from the University of Toronto (Continuing Studies) in 2013. It is anticipated
that Mr. Lintern will assist the Corporation on an as-needed basis.

Peter Bloch — Director

Mr. Bloch, age 64, is a Chartered Accountant with an extensive record of entrepreneurial and
executive successes. He has held senior management positions with Sanofi-Aventis Canada,
Intellivax International Inc., Gennum Corporation and Tribute Pharmaceuticals. Mr. Bloch is
currently the CEO of Bresotec Inc., a Medical device company developing and commercializing
easy to use and accurate technologies for the diagnosis and treatment of sleep apnea and related
health conditions through acoustic analysis. Mr. Bloch was previously CEO and Chairman of
Bionik Laboratories, a publicly listed company and was a member of the Dean's Advisory Council
at the Ted Rogers School of Management, Ryerson University.

Corporate Cease Trade Orders or Bankruptcies

Other than as disclosed below, no person proposed to be nominated for election as a director at
the Meeting is or has been, within the preceding ten years, a director, chief executive officer or
chief financial officer of any company (including the Corporation) that:

(@) was the subject of a cease trade or similar order, or an order that denied such company
access to any exemptions under applicable securities legislation that was issued while the
proposed director was acting in the capacity as director, chief executive officer or chief
financial officer, or

(b) was the subject of a cease trade or similar order, or an order that denied such company
access to any exemptions under applicable securities legislation that was issued after the
proposed director ceased to be a director, chief executive officer or chief financial officer
and which resulted from an event that occurred while that person was acting in the
capacity as director, chief executive officer or chief financial officer.

No person proposed to be nominated for election as a director at the Meeting is or has been,
within the preceding ten years, a director or executive officer of any company (including the
Corporation) that, while that person was acting in that capacity, or within a year of that person
ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating
to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its
assets.

No person proposed to be nominated for election as a director at the Meeting is or has, within the
preceding ten years, become bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency, or has 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 person.
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ADDITIONAL INFORMATION

Additional information about the Corporation is located on SEDAR at www.sedar.com. Financial
information is provided in the Corporation’s comparative annual financial statements and
Management’s Discussion and Analysis (“MD&A”) for the financial year ended December 31,
2022, which were filed on SEDAR on March 30, 2023.

Under National Instrument 51-102 Continuous Disclosure Obligations, any person or company
who wishes to receive interim financial statements from the Corporation may deliver a written
request for such material to the Corporation or the Corporation’s agent, together with a signed
statement that the persons or company is the owner of securities of the Corporation. Shareholders
who wish to receive interim financial statements are encouraged to send the enclosed mail card,
together with the completed Proxy, in the addressed envelope provided, to the Corporation’s
registrar and transfer agent, Odyssey Trust Company, at Stock Exchange Tower, 1230-300 5"
Avenue SW, Calgary, Alberta T2P 3C4 or by email to proxy@odysseytrust.com. The Corporation
will maintain a supplemental mailing list of persons or companies wishing to receive interim
financial statements.

Shareholders may contact the Corporation to request copies of the financial statements and
MD&A by writing to the Corporation’s CFO, Nelson Halpern, at the following address:

INNOCAN PHARMA CORPORATION

1015, 926 — 5 Avenue SW,
Calgary, Alberta, T2P ON7
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DIRECTORS APPROVAL

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

May 29, 2022
(signed) “Iris Bincovich”

Iris Bincovich
Chief Executive Officer
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Schedule “A”

AUDIT COMMITTEE CHARTER
INNOCAN PHARMA CORPORATION
AUDIT COMMITTEE
MANDATE AND TERMS OF REFERENCE

ROLE AND OBJECTIVE

The Audit Committee (the “Committee”) is a committee of the board of directors (the
“‘Board”) of InnoCan Pharma Corporation (the “Corporation”) to which the Board has
delegated its responsibility for oversight of the nature and scope of the annual audit,
management's reporting on internal accounting standards and practices, financial
information and accounting systems and procedures, financial reporting and statements
and recommending, for approval of the Board, the audited financial statements, interim
financial statements and other mandatory disclosure releases containing financial
information. The primary objectives of the Committee are as follows:

(a) To assist directors of the Corporation (the “Directors”) on meeting their
responsibilities in respect of the review, approval, preparation and disclosure of
the financial statements of the Corporation and related documentation;

(b) To provide a communication link between independent Directors and external
auditors;

(c) To enhance the external auditor's independence;
(d) To increase the credibility and objectivity of financial reports; and

(e) To strengthen the role of the outside Directors by facilitating in depth discussions
between Directors on the Committee, management and external auditors.

MEMBERSHIP OF COMMITTEE

The Committee shall be comprised of at least three (3) Directors, at least two of whom
must be "independent" (as such term is used in National Instrument 52-110 — Audit
Committees (“NI 52-110”)) unless the Board shall have determined that the exemption
contained in NI 52-110 is available and has determined to rely thereon.

The Board shall appoint the Chair of the Committee, who shall be an independent Director.

All of the members of the Committee shall be "financially literate" (as such term is defined
in NI 52-110 and by the Canadian Securities Exchange or other applicable regulatory
authority) unless the Board shall determine that an exemption under NI 52-110 from such
requirement in respect of any particular member is available and has determined to rely
thereon in accordance with the provisions of NI 52-110.
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MANDATE AND RESPONSIBILITIES OF COMMITTEE

The Committee shall provide oversight on the work of the external auditors, including

resolution of disagreements between management and the external auditors regarding

financial reporting.

The Committee will review and obtain reasonable assurance that the risk management,

internal control and information systems are operating effectively to produce accurate,

appropriate and timely management and financial information. This includes:

(a) identify, monitor and mitigate business risks;

(b) ensure compliance with legal, ethical and regulatory requirements;

(c) review the Corporation's risk management controls and policies;

(d) obtain reasonable assurance that the information systems are reliable and the
systems of internal controls are properly designed and effectively implemented

through discussions with and reports from management and the external auditor;

(e) review management steps to implement and maintain appropriate internal control
procedures including a review of policies;

() review adequacy of security of information, information systems and recovery
plans;

(9) monitor compliance with statutory and regulatory obligations;

(h) review the appointment of the Chief Financial Officer; and

(i) review the adequacy of accounting and finance resources.

The primary responsibility of the Committee is to review the annual and interim financial

statements of the Corporation and related management's discussion and analysis

(“MD&A”) prior to their submission to the Board for approval. The process should include,

but not be limited to:

(a) reviewing changes in accounting principles and policies, or in their application,
which may have a material impact on the current or future years' financial

statements;

(b) reviewing significant accruals, reserves or other estimates such as the ceiling test
calculation;

(c) ascertaining compliance with covenants under loan agreements;
(d) reviewing accounting treatment of unusual or non-recurring transactions;
(e) reviewing disclosure requirements for commitments and contingencies;

() reviewing adjustments raised by the external auditors, whether or not included in
the financial statements;

28



(9)

(h)

reviewing unresolved differences between management and the external auditors;
and

obtaining explanations of significant variances with comparative reporting periods.

The Committee is to review the financial statements, prospectuses, MD&A, annual
information forms and all public disclosure containing audited or unaudited financial
information (including, without limitation, annual and interim press releases and any other
press releases disclosing earnings or financial results) before release and prior to Board
approval. The Committee must be satisfied that adequate procedures are in place for the
review of the Corporation's disclosure of all other financial information.

With respect to the appointment of external auditors by the Board, the Committee shall:

(@)

review and recommend to the Board, for shareholder approval, engagement of the
external auditor including, as part of such review and recommendation, an
evaluation of the external auditors qualifications, independence and performance;

review and recommend to the Board the annual external audit plan, including but
not limited to the following:

(i) engagement letter;

(i) objectives and scope of the external audit work;

(iii) procedures for quarterly review of financial statements;

(iv) materiality limit;

(V) areas of audit risk;

(vi) staffing;

(vii)  timetable; and

(viii)  proposed fees;

on an annual basis, review and discuss with the external auditors all significant

relationships such auditors have with the Corporation to determine the auditors’
independence;

when there is to be a change in auditors, review the issues related to the change
and the information to be included in the required notice to securities regulators of
such change; and

review and pre-approve any non-audit services to be provided to the Corporation
or its subsidiaries by the external auditors and consider the impact on the
independence of such auditors. The Committee may delegate to one or more
independent members the authority to pre-approve non-audit services, provided
that the member report to the Committee at the next scheduled meeting such pre-
approval and the member comply with such other procedures as may be
established by the Committee from time to time.
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Review and advise the Board with respect to the planning, conduct and reporting of the
annual audit, including but not limited to:

(a) any difficulties encountered, or restrictions imposed by management during the
annual audit;

(b) any significant accounting or financial reporting issue including the resolution of
any disagreement between management and the external auditors;

(c) the auditor's evaluation of the Corporation's system of internal controls, procedures
and documentation;

(d) the post audit or management letter containing any findings or recommendation of
the external auditor, including management's response thereto and the
subsequent follow-up to any identified internal control weakness; and

(e) assess the performance and consider the annual appointment of external auditors
for recommendation to the Board.

The Committee shall review risk management policies and procedures of the Corporation
(e.g. hedging, litigation and insurance).

The Committee shall review and receive assurances on the independence of the external
auditor.

The Committee shall review the non-audit services to be provided by the external auditor's
firm and consider the impact on the independence of the external audit.

The Committee shall establish a procedure for:

(a) the receipt, retention and treatment of complaints received by the Corporation
regarding accounting, internal accounting controls or auditing matters; and

(b) the confidential, anonymous submission by employees of the Corporation of
concerns regarding questionable accounting or auditing matters.

The Committee shall review and be apprised of any intent of the Corporation regarding
the hiring of partners and employees who work on the Corporation's account and former
partners and employees of the present and former external auditors of the Corporation.

The Committee shall have the authority to communicate directly with the internal auditors
of the Corporation (if any) and the external auditors of the Corporation.

The Committee shall have the authority to investigate any financial activity of the
Corporation. All employees of the Corporation are to cooperate as requested by the
Committee.

The Committee may retain persons having special expertise and/or obtain independent
professional advice to assist in fulfilling their responsibilities at the expense of the
Corporation without any further approval of the Board.

The Committee shall review material litigation and its impact on financial reporting.
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MEETINGS AND ADMINISTRATIVE MATTERS

At all meetings of the Committee every motion shall be decided by a majority of the votes
cast. In case of an equality of votes, the Chair of the meeting shall not be entitled to a
second or casting vote.

The Chair shall preside at all meetings of the Committee, unless the Chair is not present,
in which case the members of the Committee present shall designate from among the
members present the Chair for purposes of the meeting.

A quorum for meetings of the Committee shall be a majority of its members, and the rules
for calling, holding, conducting and adjourning meetings of the Committee shall be the
same as those governing the Board unless otherwise determined by the Board.

Meetings of the Committee should be scheduled to take place at least four times per year.
Minutes of all meetings of the Committee shall be taken. The Chief Financial Officer shall
attend meetings of the Committee, unless otherwise excused from all or part of any such
meeting by the Chair.

The Committee shall meet with the external auditor at least once per year (in connection
with the preparation of the year-end financial statements) and at such other times as the
external auditor and the Committee consider appropriate. At each of these meetings, the
Committee will have an "in-camera" session with the external auditors.

The Corporation's auditors shall be advised of the names of the Committee members and,
when appropriate, will receive notice of and be invited to attend meetings of the Committee
and to be heard at those meetings on matters relating to the auditor's duties.

Agendas, approved by the Chair, shall be circulated to Committee members along with
background information on a timely basis prior to the Committee meetings.

The Committee may invite such officers, directors and employees of the Corporation as it
may see fit from time to time to attend at meetings of the Committee and assist thereat in
the discussion and consideration of the matters being considered by the Committee.

Minutes of the Committee will be recorded and maintained and circulated to Directors who
are not members of the Committee or otherwise made available at a subsequent meeting
of the Board.

The Committee may retain persons having special expertise and/or obtain independent
professional advice to assist in fulfilling its responsibilities at the expense of the
Corporation.

Any members of the Committee may be removed or replaced at any time by the Board
and shall cease to be a member of the Committee as soon as such member ceases to be
a Director. The Board may fill vacancies on the Committee by appointment from among
its members. If and whenever a vacancy shall exist on the Committee, the remaining
members may exercise all its powers so long as a quorum remains. Subject to the
foregoing, following their appointment as a member of the Committee each member shall
hold office until the Committee is reconstituted.

31



VL.

Any issues arising from these meetings that bear on the relationship between the Board
and management should be communicated to the Chair of the Board by the Committee
Chair.

STANDARDS OF LIABILITY

Nothing contained in this Mandate and Terms of Reference is intended to expand
applicable standards of liability under statutory, regulatory or other legal requirements for
the Board or members of the Committee. The purposes and responsibilities outlined in
this Mandate and Terms of Reference are meant to serve as guidelines rather than
inflexible rules and the Committee may adopt such additional procedures and standards
as it deems necessary from time to time to fulfill its responsibilities.

REVIEW OF MANDATE AND TERMS OF REFERENCE

The Committee shall review and assess this Mandate and Terms of Reference annually
and otherwise as it deems appropriate and recommend changes to the Board.
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	Director and Named Executive Officer Compensation, excluding Compensation Securities
	(a) each individual who, in respect of the Corporation, during any part of the most recently completed financial year, served as CEO;
	(b) each individual who, in respect of the Corporation, during any part of the most recently completed financial year, served as CFO;
	(c) in respect of the Corporation and its subsidiaries, the most highly compensated executive officer, other than the individuals identified above, at the end of the most recently completed financial year whose total compensation was more than $150,00...
	(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was not an executive officer of the Corporation at the end of that financial year.
	(i) in the event of the death of the option holder while he or she is a director or employee (other than an employee performing investor relations activities), 12 months from the date of death of the option holder, or while he or she is a consultant o...
	(ii) in the event that the option holder holds his or her option as a director and such option holder ceases to be a director of the Corporation other than by reason of death, 90 days following the date the option holder ceases to be a director (provi...
	(iii) in the event that the option holder holds his or her Options as an employee or consultant of the Corporation (other than an employee or consultant performing investor relations activities) and such option holder ceases to be an employee or consu...
	(iv) in the event that the option holder holds his or her Options as an employee or consultant of the Corporation who provides investor relations activities on behalf of the Corporation, and such option holder ceases to be an employee or consultant of...
	The Option Plan also provides for the issuance of restricted shares and restricted share units.
	The Option Plan may be terminated at any time by resolution of the Board of Directors, but any such termination will not affect or prejudice rights of participants holding Options at that time. If the Option Plan is terminated, outstanding Options wil...


	Employment, Consulting, and Management Agreements
	Iris Bincovich Employment Agreement
	InnoCan Pharma Ltd has entered into an employment agreement with Iris Bincovich on October 1, 2018 (the “Bincovich Employment Agreement”). Under the Bincovich Employment Agreement, Ms. Bincovich is employed as Chief Executive Officer of InnoCan Pharm...
	Ms. Bincovich is entitled to be granted options to purchase 1,500,000 shares of common stock of InnoCan Pharma Corporation, exercisable at any time during a period of five years from the effective date. Ms. Bincovich is entitled to be granted an addi...
	Iris Bincovich Consulting Agreement
	The Corporation and Iris Bincovich entered into a consulting agreement, dated August 8, 2018 (the “Bincovich Consulting Agreement”). Under the Bincovich Consulting Agreement, Iris Bincovich is to, among other duties, advise on completion of a busines...
	Nelson Halpern Consulting Agreement
	The Corporation and Nelson Halpern entered into a consulting agreement, dated December 21, 2018 (the “Halpern Consulting Agreement”). Under the Halpern Consulting Agreement, Nelson Halpern oversaw the listing process of the Corporation as CFO of the ...
	Ron Mayron Consulting Agreement
	The Corporation and Ron Mayron entered into a consulting agreement, date August 8, 2018, commencing on June 1, 2018 (the “Mayron Consulting Agreement”). Under the Mayron Consulting Agreement, Mr. Mayron advised on the business combination with InnoCa...

	Ron Mayron Employment Agreement
	InnoCan Pharma Ltd. and Ron Mayron entered into an employment agreement, date November 1, 2017 (the “Mayron Employment Agreement”). Pursuant to the Mayron Employment Agreement, Mr. Mayron provides the services of Executive Chairman of the Board of Di...
	Yoram Drucker Employment Agreement
	InnoCan Pharma Ltd. and Yoram Drucker entered into an employment agreement on November 1, 2017, under which Mr. Drucker will provide services as VP of Business Development and board director (the “Drucker Employment Agreement”). The Drucker Employmen...
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