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INFORMATION CIRCULAR

This information circular (the “Circular’) accompanies the Notice of the annual general and special meeting
(the “Meeting”) of the Shareholders of Billy Goat Brands Ltd. (“Billy Goat”, or the “Company”), and is
furnished to Shareholders holding common shares (the “Common Shares”), in connection with the
solicitation by the management of the Company of proxies to be voted at the Meeting to be held at 10:00
am PST on Wednesday, March 2, 2022 at Suite 810, 789 West Pender Street, Vancouver, British Columbia
V6C 1H2 or at any adjournment or postponement thereof.

COVID-19

In view of the current and rapidly evolving COVID-19 outbreak, the Company asks that, in considering
whether to attend the Meeting in person, shareholders follow the instructions of the Public Health Agency
of Canada (https://www.canada.ca/en/public-health/services/diseases/2019-novel-coronavirus-
infection.html). The Company encourages Shareholders not to attend the Meeting in person if experiencing
any of the described COVID-19 symptoms of fever, cough or difficulty breathing. The Company may take
additional precautionary measures in relation to the Meeting in response to further developments in the
COVID-19 outbreak. As always, the Company encourages shareholders to vote prior to the Meeting.
Shareholders are encouraged to vote on the matters before the meeting by proxy and to join the Meeting
by teleconference. To access the Meeting by teleconference, dial toll free at 1-800-319-7310, Participation
Code: 77783, followed by the # sign.

INFORMATION CONTAINED IN THIS INFORMATION CIRCULAR

The date of this Circular is January 26, 2022. Unless otherwise stated, all amounts herein are in Canadian
dollars. The following documents filed by the Company on SEDAR at www.sedar.com are specifically
incorporated by reference into, and form an integral part of, this Circular: the audited consolidated financial
statements of the Company and the related notes thereto, for the financial year ended December 31, the
report of the Company's auditor thereon; and management's discussion and analysis related to the above
financial statements.

This Circular does not constitute the solicitation of an offer to purchase any securities or the solicitation of
a proxy by any person in any jurisdiction in which such solicitation is not authorized or in which the person
making such solicitation is not qualified to do so or to any person to whom it is unlawful to make such
solicitation.

Information contained in this Circular should not be construed as legal, tax or financial advice and
Shareholders are urged to consult their own professional advisers in connection therewith.


https://www.canada.ca/en/public-health/services/diseases/2019-novel-coronavirus-infection.html
https://www.canada.ca/en/public-health/services/diseases/2019-novel-coronavirus-infection.html

PROXIES AND VOTING RIGHTS
Management Solicitation

The solicitation of proxies by management of the Company will be conducted by mail and may be
supplemented by telephone or other personal contact to be made without special compensation by the
directors, officers and employees of the Company. The Company does not reimburse Shareholders,
nominees or agents for costs incurred in obtaining from their principals authorization to execute forms of
proxy, except that the Company has requested brokers and nominees who hold stock in their respective
names to furnish the proxy-related materials to their customers, and the Company will reimburse such
brokers and nominees for their related out of pocket expenses. No solicitation will be made by specifically
engaged employees or soliciting agents. The cost of solicitation will be borne by the Company. No person
has been authorized to give any information or to make any representation other than as contained in this
Circular in connection with the solicitation of proxies. If given or made, such information or representations
must not be relied upon as having been authorized by the Company. The delivery of this Circular shall not
create, under any circumstances, any implication that there has been no change in the information set forth
herein since the date of this Circular. This Circular does not constitute the solicitation of a proxy by anyone
in any jurisdiction in which such solicitation is not authorized, or in which the person making such solicitation
is not qualified to do so, or to anyone to whom it is unlawful to make such an offer of solicitation.

The Company has arranged for intermediaries to forward the Meeting materials to beneficial owners of
Common Shares (the “Beneficial Shareholders”) held of record by those intermediaries. The Company
has distributed or made available for distribution, copies of the Notice, this Circular and form of proxy to
clearing agencies, securities dealers, banks and trust companies or their nominees (collectively, the
“Intermediaries”) for distribution to Beneficial Shareholders held of record by those Intermediaries. Such
Intermediaries are required to forward such documents to the Beneficial Shareholders unless a Beneficial
Shareholder has waived the right to receive them. The solicitation of proxies from Beneficial Shareholders
will be carried out by the Intermediaries or by the Company if the names and addresses of the Beneficial
Shareholders are provided by Intermediaries. The Company will pay the permitted fees and costs of the
Intermediaries for reasonable fees and disbursements incurred in connection with the distribution of these
materials.

The Company does not intend to pay for Intermediaries to forward to objecting Beneficial Shareholders
under NI 54-101 the proxy-related materials and Form 54-101F7 Request for Voting Instructions Made by
Intermediary. An objecting Beneficial Shareholder will not receive such materials unless the objecting
Beneficial Shareholder’s Intermediary assumes the cost of delivery.

These proxy-related materials are being sent to both registered and non-registered Shareholders. If you
are a non-registered Shareholder, and the Company or its agent has sent these materials directly to you,
your name and address and information about your Common Shares, have been obtained in accordance
with applicable securities regulatory requirements from the Intermediary holding on your behalf.

Appointment of Proxy

Registered Shareholders are entitled to vote at the Meeting. On a show of hands, every Shareholder is
entitled to one vote for each Common Share of the Company that such Shareholder holds on the record
date (the “Record Date”) of January 26, 2022 on the resolutions to be voted upon at the Meeting, and any
other matter to come before the Meeting.

The persons named as proxyholders (the “Designated Persons”) in the enclosed form of proxy are
directors and/or officers of the Company.

A SHAREHOLDER HAS THE RIGHT TO APPOINT A PERSON OR COMPANY (WHO NEED NOT BE A
SHAREHOLDER) TO ATTEND AND ACT FOR OR ON BEHALF OF THAT SHAREHOLDER AT THE
MEETING, OTHER THAN THE DESIGNATED PERSONS NAMED IN THE ENCLOSED FORM OF
PROXY.



TO EXERCISE THE RIGHT, THE SHAREHOLDER MAY DO SO BY STRIKING OUT THE PRINTED
NAMES AND INSERTING THE NAME OF SUCH OTHER PERSON AND, IF DESIRED, AN ALTERNATE
TO SUCH PERSON, IN THE BLANK SPACE PROVIDED IN THE FORM OF PROXY. SUCH
SHAREHOLDER SHOULD NOTIFY THE NOMINEE OF THE APPOINTMENT, OBTAIN THE NOMINEE’S
CONSENT TO ACT AS PROXY AND SHOULD PROVIDE INSTRUCTION TO THE NOMINEE ON HOW
THE SHAREHOLDER’S SHARES SHOULD BE VOTED. THE NOMINEE SHOULD BRING PERSONAL
IDENTIFICATION TO THE MEETING.

In order to be voted, the completed form of proxy must be received by the Company’s registrar and transfer
agent, Endeavor Trust Corporation (the “Transfer Agent”) at their offices located at 702 — 777 Hornby
Street, Vancouver, British Columbia, V6Z 1S4, by mail, or by fax at 604-559-8908, or by email at
proxy@transferagent.ca, no later than 10:00 am PST on Monday, February 28, 2022, or at least 48 hours
(excluding Saturdays, Sundays and holidays recognized in the Province of British Columbia) before the
time and date of any adjournment or postponement of the Meeting.

A proxy may not be valid unless it is dated and signed by the Shareholder who is giving it or by that
Shareholder’s attorney-in-fact duly authorized by that Shareholder in writing or, in the case of a Company,
dated and executed by a duly authorized officer or attorney-in-fact for the Company. If a form of proxy is
executed by an attorney-in-fact for an individual Shareholder or joint Shareholders or by an officer or
attorney-in-fact for a corporate Shareholder, the instrument so empowering the officer or attorney-in-fact,
as the case may be, or a notarially certified copy thereof, must accompany the form of proxy.

Revocation of Proxy

A Shareholder who has given a proxy may revoke it at any time before it is exercised by an instrument in
writing: (a) executed by that Shareholder or by that Shareholder’s attorney-in-fact authorized in writing or,
where the Shareholder is a Company, by a duly authorized officer of, or attorney-in-fact for, the Company;
and (b) delivered either: (i) to Billy Goat at the address set forth above, at any time up to and including the
last Business Day preceding the day of the Meeting or, if adjourned or postponed, any reconvening thereof,
or (ii) to the Chairman of the Meeting prior to the vote on matters covered by the proxy on the day of the
Meeting or, if adjourned or postponed, any reconvening thereof, or (iii) in any other manner provided by
law.

Also, a proxy will automatically be revoked by either: (a) attendance at the Meeting and participation in a
poll (ballot) by a Shareholder, or (b) submission of a subsequent proxy in accordance with the foregoing
procedures. A revocation of a proxy does not affect any matter on which a vote has been taken prior to any
such revocation.

Voting of Common Shares and Proxies and Exercise of Discretion by Designated Persons

A Shareholder may indicate the manner in which the Designated Persons are to vote with respect to a
matter to be voted upon at the Meeting by marking the appropriate space. If the instructions as to voting
indicated in the proxy are certain, the Common Shares represented by the proxy will be voted or withheld
from voting in accordance with the instructions given in the proxy. If the Shareholder specifies a choice in
the proxy with respect to a matter to be acted upon, then the Common Shares represented will be voted or
withheld from the vote on that matter accordingly. The Common Shares represented by a proxy will be
voted or withheld from voting in accordance with the instructions of the Shareholder on any ballot
that may be called for and if the Shareholder specifies a choice with respect to any matter to be
acted upon, the Common Shares will be voted accordingly.

IF NO CHOICE IS SPECIFIED IN THE PROXY WITH RESPECT TO A MATTER TO BE ACTED UPON,
THE PROXY CONFERS DISCRETIONARY AUTHORITY WITH RESPECT TO THAT MATTER UPON
THE DESIGNATED PERSONS NAMED IN THE FORM OF PROXY. IT IS INTENDED THAT THE
DESIGNATED PERSONS WILL VOTE THE COMMON SHARES REPRESENTED BY THE PROXY IN
FAVOUR OF EACH MATTER IDENTIFIED IN THE PROXY AND FOR THE NOMINEES OF THE BOARD
FOR DIRECTORS AND AUDITOR.


mailto:proxy@transferagent.ca

The enclosed form of proxy confers discretionary authority upon the Designated Persons with respect to
other matters which may properly come before the Meeting, including any amendments or variations to any
matters identified in the Notice, and with respect to other matters which may properly come before the
Meeting. At the date of this Circular, management of the Company is not aware of any such amendments,
variations, or other matters to come before the Meeting.

In the case of abstentions from, or withholding of, the voting of the Common Shares on any matter, the
Common Shares that are the subject of the abstention or withholding will be counted for determination of a
quorum, but will not be counted as affirmative or negative on the matter to be voted upon.

ADVICE TO BENEFICIAL SHAREHOLDERS

The information set out in this section is of significant importance to those Shareholders who do
not hold Common Shares in their own name. Beneficial Shareholders who do not hold their
Common Shares in their own name should note that only proxies deposited by Shareholders whose
names appear on the records of the Company as the registered holders of Common Shares can be
recognized and acted upon at the Meeting. If Common Shares are listed in an account statement
provided to a Shareholder by a broker, then in almost all cases those Common Shares will not be registered
in the Shareholder's name on the records of the Company. Such Common Shares will more likely be
registered under the names of the Shareholder’s broker or an agent of that broker. In the United States, the
vast majority of such Common Shares are registered under the name of Cede & Co. as nominee for The
Depository Trust Company (which acts as depositary for many U.S. brokerage firms and custodian banks),
and in Canada, under the name of CDS & Co. (the registration name for The Canadian Depository for
Securities Limited, which acts as nominee for many Canadian brokerage firms). Beneficial Shareholders
should ensure that instructions respecting the voting of their Common Shares are communicated
to the appropriate person well in advance of the Meeting.

The Company does not have access to names of Beneficial Shareholders. Applicable regulatory policy
requires intermediaries/brokers to seek voting instructions from Beneficial Shareholders in advance of
Shareholders’ meetings. Every intermediary/broker has its own mailing procedures and provides its 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 Beneficial
Shareholder by its broker (or the agent of the broker) is similar to the Form of Proxy provided to Registered
Shareholders by Billy Goat. However, its purpose is limited to instructing the Registered Shareholder (the
broker or agent of the broker) how to vote on behalf of the Beneficial Shareholder. The majority of brokers
now delegate responsibility for obtaining instructions from clients to Broadridge Financial Solutions, Inc.
(“Broadridge”) in the United States and in Canada. Broadridge typically prepares a special voting
instruction form, mails this form to the Beneficial Shareholders and asks for appropriate instructions
regarding the voting of Common Shares to be voted at the Meeting. Beneficial Shareholders are requested
to complete and return the voting instructions to Broadridge by mail or facsimile. Alternatively, Beneficial
Shareholders can call a toll-free number and access Broadridge’s dedicated voting website (each as noted
on the voting instruction form) to deliver their voting instructions and to vote Common Shares held by them.
Broadridge 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 receiving a
Broadridge voting instruction form cannot use that form as a proxy to vote Common Shares directly
at the Meeting — the voting instruction form must be returned to Broadridge well in advance of the
Meeting in order to have its Common Shares voted at the Meeting.

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 (or agent of the broker), a Beneficial Shareholder
may attend at the Meeting as proxyholder for a Registered Shareholder and vote Common Shares in that
capacity. Beneficial Shareholders who wish to attend at the Meeting and indirectly vote their Common
Shares as proxyholder for the Registered Shareholder should enter their own names in the blank space on
the instrument of proxy provided to them and return the proxy well in advance of the Meeting to their broker
(or the broker’s agent) in accordance with the instructions provided by such broker (or agent).



Alternatively, a Beneficial Shareholder may request in writing that his, her or its broker send to the Beneficial
Shareholder a legal proxy which would enable the Beneficial Shareholder to attend the Meeting and vote
his, her or its Common Shares.

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The Company is authorized to issue an unlimited number of Common Shares without par value. As of the
Record Date, a total of 102,160,339 Common Shares were issued and outstanding. Each Common Share
carries the right to one vote at the Meeting.

Only Registered Shareholders as of the Record Date are entitled to receive notice of, and to attend and
vote at, the Meeting or any adjournment or postponement of the Meeting.

To the knowledge of the directors and senior officers of the Company, no person or company beneficially
owns, directly or indirectly, or exercises control or direction over, Common Shares carrying more than 10%
of the voting rights attached to the outstanding Common Shares of the Company, other than as set forth
below:

Name of Shareholder Number of Common Shares Percentage of Outstanding
Owned Common Shares!"
CDS & Co @ 59,233,280 @ 57.98%
Notes:

(1) Based on 102,160,339 Common Shares issued and outstanding as of the date of this Circular.
(2) CDS & Co is a share depository, the beneficial ownership of which is unknown to the Company.
(3) The above information was supplied by the Transfer Agent, as of the Record Date.

AUDITED FINANCIAL STATEMENTS

The audited financial statements of the Company for the financial year ended December 31, 2020, and the
report of the auditors on those statements will be placed before the Meeting. Receipt at the Meeting of the
audited financial statements of the Company will not constitute approval or disapproval of any matters
referred to in those statements. No vote will be taken on the audited financial statements. These audited
financial statements are incorporated into the Prospectus dated September 8, 2021 and are available at
www.sedar.com.

Pursuant to National Instrument 51-102 Continuous Disclosure Obligations and National Instrument 54-
101 Communication with Beneficial Owners of Securities of a Reporting Issuer, both of the Canadian
Securities Administrators, a person or Company who in the future wishes to receive annual and interim
financial statements from the Company must deliver a written request for such material to the Company.
Shareholders who wish to receive annual and interim financial statements are encouraged to complete the
appropriate section on the Request form attached to this Circular and send it to the transfer agent, Endeavor
Trust Corporation.

NUMBER OF DIRECTORS

The articles of the Company provide for a Board of no fewer than three directors and no greater than a
number as fixed or changed from time to time by ordinary resolution passed by the Shareholders.

At the Meeting, Shareholders will be asked to pass an ordinary resolution to set the number of directors of
the Company for the ensuing year at five (5). The number of directors will be approved if the affirmative
vote of the majority of Common Shares present or represented by proxy at the Meeting and entitled to vote,
are voted in favour to set the number of directors at five (5). Management recommends the approval of
the resolution to set the number of directors of Billy Goat at five (5).



ELECTION OF DIRECTORS

At present, the directors of the Company are elected at each annual meeting and hold office until the next
annual meeting or until their successors are duly elected or appointed in accordance with the Company’s
articles or until such director’s resignation or removal. In the absence of instructions to the contrary, the
enclosed form of proxy will be voted for the nominees listed in the proxy, all of whom are presently members
of the Board.

Management of the Company proposes to nominate the persons named in the table below for election by
the Shareholders as directors of the Company. Information concerning such persons, as furnished by the
individual nominees, as of the date of this Circular, is as follows:

Name, Province, Country of Principal Occupation Business or Date Elected or Number of Common
Residence & Position(s) Employment for Last Five Years Appointed as Director Shares Owned

Antony Harris See “Details of Directors Not Previously November 17, 2020 3,557,337 @

British Columbia, Canada Elected by a Shareholder” below (3.48%)

CEO and Director

Kerry Biggs " See “Details of Directors Not Previously September 22, 2020 2,000,000
British Columbia, Canada Elected by a Shareholder” below (1.96%)

CFO and Director

Kristian Dahl See “Details of Directors Not Previously September 22, 2020 2,131,600
British Columbia, Canada Elected by a Shareholder” below (2.09%)
COO and Director

Lindsay Hamelin (" See “Details of Directors Not Previously April 12, 2021 Nil
British Columbia. Canada Elected by a Shareholder” below

Director

Natasha Raey (" See “Details of Directors Not Previously April 12, 2021 Nil
British Columbia Elected by a Shareholder” below

Canada

Director

Notes:

1. Member of Audit Committee.
2. Leslie Neal Holding Ltd., a company owned and controlled by Leslie Harris, the spouse of Antony Harris, owns an additional
5,000,000 Common Shares.

DETAILS OF DIRECTORS NOT PREVIOUSLY ELECTED BY A SHAREHOLDER VOTE

Mr. Antony Harris — Mr. Harris has over 20 years of experience as an investor and entrepreneur and has
earned the reputation leading high performance teams. Mr. Harris is the President of Tony Harris Group
and a Partner at Harris Auto Group. A graduate of the University of Western Ontario, Mr. Harris also
completed Executive Education in leadership and entrepreneurship from Babson College. Mr. Harris is a
known community builder and philanthropist and has served as the Vice-Chair of the Nanaimo and District
Hospital Foundation.

Mr. Kerry Biggs — Mr. Biggs has over 23 years of finance experience, most recently as CFO of two publicly
traded entities within the Canadian cannabis sector. In addition, Mr. Biggs served as Vice President,
Treasurer at Lululemon Athletica, overseeing capital markets, liquidity, treasury and insurance activities.
Mr. Biggs was Vice President, Finance at GCT Global Container Terminals Inc., a company wholly owned
by Ontario Teachers’ Pension Plan, where he held various senior finance roles at Finning International and
Enbridge Inc. Mr. Biggs holds an MBA from the Richard Ivey School of Business, and a Bachelor of Arts,
Political science degree from the University of Victoria. Mr. Biggs is a designated Chartered Professional
Accountant.



Mr. Kristian Dahl — Mr. Dahl is the founder and Managing Director of Greenbridge Capital Corp., a niche
lender which provides liquidity to law firms and their clients. Mr. Dahl has 25 years of experience in
commercial and retail investment and lending. Prior to Greenbridge Capital Corp., Mr. Dahl worked as an
executive with TD Bank and TD Waterhouse, where he managed a 50-person team in 13 offices across
Western Canada, overseeing over $30 billion in assets under administration. Mr. Dahl also holds a FinTech
Certificate from Harvard University and a Derivatives Market Specialist designation from The Canadian
Securities Institute.

Ms. Lindsay Hamelin — Ms. Hamelin has 15 years of paralegal experience in corporate and securities law.
During her career, she has focused on securities and corporate finance and assists with managing public
company requirements with a focus on the CSE, TSXV and TSX stock exchanges, as well as listings on
the OTC Markets. Ms. Hamelin was previously a director of Plant&Co. Brands Ltd., a company focused on
curating plant-based foods. Ms. Hamelin currently serves as the corporate secretary for Supernova Metals
Corp., an exploration company focused on acquiring and advancing natural resources opportunities within
North America, and sits on the board of various private companies.

Ms. Natasha Raey — Ms. Raey is an entrepreneur and philanthropist with over 15 years of operational and
project management experience. Ms. Raey’s primary sector focus includes healthcare, cannabis, consumer
discretionary and women’s empowerment. Ms. Raey is the founder of Bloomelix and the CEO of Skye
Cannabis. She has had experience developing and executing research projects and has developed action
plans and evaluation frameworks for a number of community development and health-focused projects.
Ms. Raey is a partner at Cadence Health Centre, and oversees the development and execution of the multi-
disciplinary health center and compounding pharmacy. Ms. Raey is an avid philanthropist with a focus on
healthcare and women’s empowerment. Ms. Raey is the Founder of SheTalks Global a platform for women
to share their stories of empowerment, a movement that has been recognized by CNN International.
Currently, Ms. Raey sits on the board of KetamineOne Capital Limited. Ms. Raey holds an Honors Degree
in Molecular Biology and Biochemistry from Simon Fraser University and has a Masters in Health
Administration from the University of British Columbia.

Management recommends the approval of each of the nominees listed above for election as a
director of Billy Goat for the ensuing year.

Management does not contemplate that any of its nominees will be unable to serve as directors. If any
vacancies occur in the slate of nominees listed above before the Meeting, then the Designated Persons
intend to exercise discretionary authority to vote the Common Shares represented by proxy for the election
of any other persons as directors.

Cease Trade Orders and Conflicts of Interest

Other than as indicated below, to the best knowledge of the Company, as of the date hereof, no nominee
is, or has been, within 10 years before the date hereof, a director, CEO or CFO of any company (including
the Company) that:

(a) was subject to a cease trade order or similar order or an order that denied the Company access to
any statutory exemptions for a period of more than 30 consecutive days (an "Order"), which was
issued while the proposed director or executive officer was acting in the capacity as director, CEO
or CFO; or

(b) was subject to an Order that was issued after the director or executive officer ceased to be a
director, CEO or CFO and which resulted from an event that occurred while that person was acting
in the capacity as director, CEO or CFO.

Lindsay Hamelin served as a director of Wind River Energy Corp. (“Wind River”) from May 2013 to
September 2014; on September 9, 2014, Wind River was cease traded for failure to file its interim financial
statements and management’s discussion and analysis for the period ended June 30, 2014. The cease
trade order was revoked on September 22, 2014. Wind River has since dissolved with the BC Registrar
and no longer exists.



The directors are required by law to act honestly and in good faith with a view to the best interests of the
Company and to disclose any interests that they may have in any project or opportunity of the Company. If
a conflict of interest arises at a meeting of the Board, any director in a conflict will disclose his interest and
abstain from voting on such matter.

To the best of the Company’s knowledge, and other than disclosed herein, there are no known existing or
potential conflicts of interest among the Company, its promoters, directors and officers or other members
of management of the Company or of any proposed promoter, director, officer or other member of
management as a result of their outside business interests, except that certain of the directors and officers
serve as directors and officers of other companies, and therefore it is possible that a conflict may arise
between their duties to the Company and their duties as a director or officer of such other companies. All
related party transactions during each reporting period are detailed in the Company’s Management
Discussion & Analysis for the financial year ended December 31, 2020.

Bankruptcies

To the best of the Company's knowledge, no director or executive officer of the Company, nor a shareholder
holding a sufficient number of securities of the Company to affect materially the control of the Company:

(a) is, as at the date hereof, or has been within the ten years before the date hereof, a director or
executive officer of any company (including the Company) that, while that Person was acting in that
capacity, or within a year of that Person ceasing to act in that capacity, became bankrupt, made a
proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted
any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager
or trustee appointed to hold its assets; or

(b) has, within the ten years before the date hereof, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee
appointed to hold the assets of the director, executive officer or shareholder.

Personal Bankruptcies

To the best of the Company's knowledge, no proposed director of the Company has, within ten (10) years
before the date of this Circular, become bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or compromise
with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the proposed
director.

Securities Related Penalties and Sanctions

To the best of the Company's knowledge, no proposed director of the Company has been subject to, or
entered into a settlement agreement resulting from:

(a) a court order relating to securities legislation or by a securities regulatory authority or has entered
into a settlement agreement with a securities regulatory authority; or

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable securityholder in deciding whether to vote for a proposed
director.



STATEMENT OF EXECUTIVE COMPENSATION

In accordance with Form 51-102F6V Statement of Executive Compensation — Venture Issuers, the following
is a discussion of all significant elements of compensation to be awarded to, earned by, paid to or payable
to directors and NEOs of the Company, once the Company becomes a reporting issuer, to the extent this
compensation has been determined.

In this section NEO means each individual who acted as CEO of the Company, or acted in a similar
capacity, for any part of the most recently completed financial year, each individual who acted as CFO of
the Company, or acted in a similar capacity, for any part of the most recently completed financial year and
each of the three most highly compensated executive officers, other than the CEO and CFO, at the end of
the most recently completed financial year whose total compensation was, individually, more than $150,000
as well as any additional individuals for whom disclosure would have been provided except that the
individual was not serving as an executive officer of the Company, at the end of the most recently completed
financial year

The Company’s NEOs are:

¢ Antony Harris, CEO

e Kerry Biggs, CFO
Director and NEO Compensation

Except as described below, for the period from incorporation on September 22, 2020 to December 31,
2020, the Company did not provide any compensation to any of its executive officers.

Table of compensation excluding compensation securities
Salary, i
Year consulting fee, Bonus Comrplttee or
Name and Ended retainer or meeting fees Value of All other Total
principal December commission (%) ($) perquisites compensation compensation
position 31 ($) ($) ($) (%)
Antony 2020 - - - - - -
Harris (T) 2019 _ - _ - - -
CEO, Director
Kerry Biggs® 2020 16,333 - - - - 16,333
CFO, Director 2019 _ _ _ _ _ _
Kristian 2020 17,150 - - - - 17,150
Dahl‘3’ ] 2019 _ - _ - _ -
COO, Director
Lindsay 2020 - - - - - -
H_amelin ) 2019 _ - - - - -
Director
Natasha 2020 - - - - - -
Raey® 2019 - - - - - -
Director
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Salary, .
Year consulting fee, Bonus Comr_mttee or

Name and Ended retainer or meeting fees Value of All other Total

principal December commission ($) () perquisites compensation compensation

position 31 ($) ($) ($) (%)
Brandon 2020
BOddy ®) 2019
Former
Director

Notes

1. Mr. Harris was appointed as the CEO and as a director of the Company on November 17, 2020.
Mr. Biggs was appointed as the CFO and as a director of the Company on September 22, 2020.
Mr. Dahl was appointed as the COO and as a director of the Company on September 22, 2020.
Ms. Hamelin was appointed as a director of the Company on April 12, 2021.

Ms. Raey was appointed as a director of the Company on April 12, 2021.

Mr. Boddy ceased being a director of the Company on February 18, 2021.

oo kLN

Stock options and other compensation securities

For the period from incorporation on September 22, 2020 to December 31, 2020, the Company
did not provide any compensation securities to any of its executive officers.

Stock Option Plan and Other Incentive Plans

On May 7, 2021, the Board approved a 10% rolling stock option plan (the “Old Option Plan”) to grant
incentive stock options (“Options”) to directors, officers, key employees and consultants of the Company.
Pursuant to the Old Option Plan, the Company may reserve up to a maximum of 10% of the issued and
outstanding Common Shares at the time of grant pursuant to awards granted under the Old Option Plan.

At the Meeting, the Shareholders will be asked to consider, and if thought advisable, to approve by way of
ordinary resolution, a 20% rolling stock option plan (the “New Option Plan”), a copy of which is attached
hereto as Appendix “C”.

The Board has, by resolution, adopted the New Option Plan to replace the existing Old Option Plan and
proposes to implement it upon receipt of approval of the New Option Plan by the Shareholders. The New
Option Plan is substantively similar to the Old Option Plan except that it increases the number of Common
Shares reserved under it. The number of Common Shares proposed to be granted under the New Option
Plan is a maximum of 20% of the issued and outstanding Common Shares at the time of grant. Upon the
New Option Plan receiving shareholder approval, the New Option Plan will be implemented and all of the
options presently governed by the Old Option Plan will thereafter be governed by the New Option Plan and
the Old Option Plan will terminate.

Purpose

The purpose of the New Option Plan is to is to advance the interests of the Company by encouraging the
directors, officers, employees and consultants of the Company, and of its subsidiaries and affiliates, if any,
to acquire Common Shares, thereby increasing their proprietary interest in the Company, encouraging them
to remain associated with the Company and furnishing them with additional incentive in their efforts on
behalf of the Company in the conduct of its affairs. The New Option Plan is administered by the Board, or
by a special committee of directors of the Company appointed from time to time by the Board, pursuant to
rules of procedure fixed by the Board. All stock options granted pursuant to the New Option Plan are subject
to the rules and policies of the Canadian Securities Exchange (the "Exchange").

Eligibility
Directors, officers, consultants, and employees of the Company or its subsidiaries, and employees of a

person or company which provides management services to the Company or its subsidiaries shall be
eligible for selection to participate in the New Option Plan.
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Availability

The New Option Plan provides that the aggregate number of Common Shares that may be issued upon the
exercise of Options cannot exceed 20% of the number of Common Shares issued and outstanding from
time to time. As a result, any increase in the issued and outstanding Common Shares will result in an
increase in the number of Common Shares available for issuance under the New Option Plan.

The number of Common Shares reserved for issue to any one person pursuant to the New Option Plan
may not exceed 5% of the issued and outstanding Common Shares at the date of such grant, unless the
Company has obtained approval by a majority of the votes cast by the shareholders eligible to vote at a
shareholders’ meeting, excluding votes attaching to Common Shares beneficially owned by insiders and
their associates. The number of Common Shares issuable to (a) any one consultant, or (b) parties providing
investor relations services, in any 12-month period, cannot exceed 2% of the issued and outstanding
Common Shares. The number of Common Shares subject to an Option granted to any one participant shall
be determined by the Board, but no one participant shall be granted an option which exceeds the maximum
number permitted by the Exchange. In no circumstances shall the maximum term of any Options granted
under the New Option Plan exceed ten (10) years.

Exercise Pricing

The exercise price of the Common Shares subject to each Option shall be determined by the Board, subject
to applicable Exchange approval, if required, at the time any Option is granted. In no event shall such
exercise price be lower than the exercise price permitted by the Exchange. Once the exercise price has
been determined by the Board, accepted by the Exchange, if necessary, and the Option has been granted,
the exercise price of an Option may be reduced upon receipt of Board approval, subject to any requirements
of the Exchange.

Vesting

Subject to the requirements of the Exchange, the vesting provisions, the terms and conditions of exercise
and forfeiture of the Options and the applicable option exercise expiry date for Options granted under the
New Option Plan will be determined by the Board at the time of issuance.

Management believes the New Option Plan will provide the Company with a sufficient number of Common
Shares issuable under the New Option Plan to fulfill the purpose of the New Option Plan, namely, to secure
for the Company and its shareholders the benefits of incentive inherent in share ownership by the directors,
officers, key employees and consultants of the Company who, in the judgment of the Board, will be largely
responsible for its future growth and success.

2021 RSU Plan

On September 21, 2021, the Board approved a restricted share unit plan (the “2021 RSU Plan”) to grant
restricted share units (“RSU’s”) to directors, officers, key employees and consultants of the Company.
Pursuant to the 2021 RSU Plan and together with the New Option Plan, the Company may reserve up to a
maximum of 20% (collectively between the two plans) of the issued and outstanding Common Shares at
the time of grant pursuant to awards granted under the 2021 RSU Plan and New Option Plan.

The 2021 RSU Plan provides for granting of RSUs for the purposes of advancing the interests of the
Company through motivation, attraction and retention of employees, officers, consultants and directors by
granting equity-based compensation incentives, in addition to the Company’s New Option Plan.

RSUs granted pursuant to the 2021 RSU Plan will be used to compensate participants for their individual
performance-based achievements and are intended to supplement stock option awards in this respect, the
goal of such grants is to more closely tie awards to individual performance based on established
performance criteria.
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The New Option Plan and 2021 RSU Plan have been adopted to provide Options and RSU’s which are
granted in consideration of the level of responsibility of the executive as well as his or her impact or
contribution to the longer-term operating performance of the Company. In determining the number of
Options or RSU’s to be granted to the executive officers, independent directors with consultation of the
Board takes into account the number of Options or RSU’s, if any, previously granted to each executive
officer, and the exercise price of any outstanding Options to ensure that such grants are in accordance with
the policies of the Exchange and closely align the interests of the executive officers with the interests of
shareholders.

Employment, Consulting and Management Agreements

The Company did not enter into any employment, consulting or management agreements during the year-
ended December 30, 2020.

Tony Harris, CEO

The Company entered into an independent consultant agreement with Tony Harris Enterprises Inc.,
(“HarrisCo”) (the “Harris Agreement”), effective April 1, 2021 pursuant to which Mr. Harris was retained
as CEO of the Company via HarrisCo. HarrisCo’s compensation in respect of such services included a
base fee of $150,000 per year. As additional compensation, on May 7, 2021, the Company granted
HarrisCo Options to purchase 600,000 Common Shares at an exercise price of $0.25 per Common Share,
with 1/3 of the Options vesting every six months from the date of grant. HarrisCo is also entitled to an annual
discretionary cash bonus, as well as milestone bonuses based on the achievement of corporate objectives
established by the Board.

Kerry Biggs, CFO

The Company entered into an independent consultant agreement with 1231171 B.C. Ltd. (“BiggsCo”) (the
“‘Biggs Agreement”) effective April 1, 2021 pursuant to which Mr. Biggs was retained as CFO of the
Company via BiggsCo. BiggsCo’s compensation in respect of such services included a base fee of
$120,000 per year. As additional compensation, on May 7, 2021, the Company granted BiggsCo Options
to purchase 600,000 Common Shares at an exercise price of $0.25 per Common Share, with 1/3 of the
Options vesting every six months from their date of grant. BiggsCo is also entitled to an annual discretionary
cash bonus, as well as milestone bonuses based on the achievement of corporate objectives established
by the Board.

Kris Dahl, Chief Operations Officer

The Company entered into an employment agreement with Kris Dahl effective April 1, 2021 pursuant to
which Mr. Dahl was retained as Chief Operations Officer of the Company (the “Dahl Agreement”).
Mr. Dahl's compensation in respect of such services includes a base salary of $120,000 per year. As
additional compensation, on May 7, 2021, the Company granted Mr. Dahl Options to purchase 600,000
Common Shares at an exercise price of $0.25 per Common Share, with 1/3 of the Options vesting every
six months from the date of grant. Mr. Dahl is also entitled to an annual discretionary cash bonus, as well
as milestone bonuses based on the achievement of corporate objectives established by the Board.

Jan Urata, Corporate Secretary

The Company entered into an independent consultant agreement with Take It Public Services Inc.,
(“UrataCo”), effective April 12, 2021 pursuant to which Ms. Urata was retained to provide various corporate
secretarial and public filing services as the corporate secretary of the Company via UrataCo. UrataCo’s
compensation in respect of such services included a base fee of $750 per month and additional corporate
compliance services on an as-needed, ongoing basis. As additional compensation, 1065068 B.C. Ltd.
(a company controlled by Jan Urata) was granted Options on May 7, 2021 to purchase 50,000
Common Shares for $0.50 per Common Share until May 7, 2026.
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Natasha Raey, Director

The Company entered into an independent consultant agreement with Ms. Raey (the “Raey Agreement”),
effective April 15, 2021, pursuant to which Ms. Raey agreed to provide certain strategic business and
technical advice to the CEO, Board and senior management team as a director of the Company for a period
of 24 months commencing on April 15, 2021. Ms. Raey’s compensation in respect of such services includes
a base fee of $500 per month. As additional compensation, Ms. Raey was granted Options on May 7, 2021
to purchase 50,000 Common Shares for $0.50 per Common Share until May 7, 2026.

Concurrently with the Raey Agreement, the Company entered into an indemnity agreement with Ms. Raey
pursuant to which the Company will indemnify and save harmless Ms. Raey with respect to any actions or
judgements arising from her role as a director, provided she acted honestly and in good faith with a view to
the best interests of the Company, had reasonable grounds to believe her conduct was lawful, and is not
judged by the court or other competent authority to have committed any fault or omitted to do anything that
she ought to have done.

Lindsay Hamelin, Director

The Company entered into an independent consultant agreement with Ms. Hamelin (the “‘Hamelin
Agreement’), effective April 15, 2021, pursuant to which Ms. Hamelin was retained to provide certain
strategic business and technical advice to the CEO, Board and senior management team as a director of
the Company for a period of 24 months commencing on April 15, 2021. Ms. Hamelin’s compensation in
respect of such services included a base fee of $750 per month. As additional compensation, Ms. Hamelin
was granted Options on May 7, 2021 to purchase 50,000 Common Shares for $0.50 per Common Share
until May 7, 2026.

Concurrently with the Hamelin Agreement, the Company entered into an indemnity agreement with Ms.
Hamelin pursuant to which the Company agreed to indemnify and save harmless Ms. Hamelin with respect
to any actions or judgements arising from her role as a director, provided she acted honestly and in good
faith with a view to the best interests of the Company, had reasonable grounds to believe her conduct was
lawful, and is not judged by the court or other competent authority to have committed any fault or omitted
to do anything that she ought to have done.

During the most recently completed financial year ended December 31, 2020, the Company paid or accrued
a total of $10,500 in corporate, accounting and administrative service fees.

Termination and Change of Control Benefits

Each of the Harris Agreement, the Biggs Agreement and the Dahl Agreement (collectively the “Executive
Agreements”) are currently the only agreements in place that provide for payments following or in
connection with any termination, resignation, retirement, change in control of the Company (or a subsidiary)
or a change in responsibility.

In the Executive Agreements, the following terms have the following meaning:
“Cause” means just cause to terminate an employment relationship at common law.
“Change of Control’, with respect to the Company, means:

(a) a consolidation, reorganization, amalgamation, merger, acquisition or other business combination
(or a plan of arrangement in connection with any of the foregoing), other than solely involving the
Company and any one or more of its affiliates, with respect to which all or substantially all of the
persons or entities who were the beneficial owners of the issued and outstanding shares and other
securities of the Company immediately prior to such consolidation, reorganization, amalgamation,
merger, acquisition, business combination or plan of arrangement do not, following the completion
of such consolidation, reorganization, amalgamation, merger, acquisition, business combination or
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plan of arrangement, beneficially own, directly or indirectly, more than fifty percent (50%) of the
resulting voting rights (on a fully-diluted basis) of the Company or its successor;

(b) the sale, exchange or other disposition to a person or entity other than an affiliate of the Company,
of all, or substantially all, of the Company’s assets; or

(c) a change in the composition of the Board which occurs at a single meeting of the shareholders or
upon the execution of a shareholders’ resolution, such that individuals who are members of the
Board immediately prior to such meeting or resolution cease to constitute a majority of the Board,
without the Board, as constituted immediately prior to such meeting or resolution, having approved
of such change.

“Good Reason” means the occurrence of any of the following without the consultant/employee’s prior
written consent:

(a) a material change in the consultant or employee’s overall authority and responsibilities with the
Company;

(b) a decrease in the consultant or employee’s base fee or salary, as applicable; or

(c) a material decrease in the consultant or employee’s compensation and benefits (not including

variability in any discretionary bonus awards).
Notice

Each Executive Agreement can be terminated by the respective consultant or employee (i) without cause
at any time on giving the Company not less than four weeks prior notice of such termination; and (ii) with
cause in the event the Company commits a material breach of the agreement, subject to a 15-day cure
period for the Company if such breach is capable of being cured. Each Executive Agreement can be
terminated by the Company (i) without cause at any time on giving notice to the respective consultant or
employee specifying the date of termination; and (ii) with cause at any time for just cause.

Termination for Any Reason

Upon the termination of any of the Executive Agreements for any reason, the respective consultant or
employee is entitled to:

(a) any unpaid base fee or salary, as applicable, less any statutory deductions;
(b) any earned but unpaid bonus except in the case of resignation by the consultant or employee; and
(c) reimbursement for any unreimbursed business expenses.

(collectively, the “Accrued Termination Entitlements”)

Termination by Company without Cause or Termination by Consultant/Employee for Good Reason

Upon the termination of any of the Executive Agreements by the Company without Cause, or by the
consultant/employee for Good Reason, the respective consultant or employee is entitled to the

corresponding separation package (the “Separation Package”):

(a) the immediate accelerating and vesting of all unvested options granted pursuant to their respective
Award Agreement; and
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(b) a lump sum cash payment of:
i. in the case of HarrisCo, $25,000;
i in the case of BiggsCo, $20,000; and
iii. in the case of Mr. Dahl, $20,000.
Termination by the Company on a Change of Control

With respect to each of the Executive Agreements, if at any time during the term of the respective
agreement there is a Change of Control and within six months of such Change of Control, there is a
termination of the employment agreement by the Company, without Cause, the executive shall then be
entitled to receive from the Company their respective Accrued Termination Entitlements and Separation
Package, with the exception that the lump sum cash payments are increased as follows:

(a) in the case of HarrisCo, a lump sum payment of $450,000;

(b) in the case of BiggsCo, a lump sum payment of $360,000; and
(c) in the case of Mr. Dahl, a lump sum payment of $360,000.
Non-Compete and Non-Solicitation

Each of the Executive Agreements provides that, during the consultant or employee’s period of engagement
and for a period of six months after its termination for any reason (the “Non-Compete Period”), the
consultant or employee is subject to restrictions encompassing all of Canada. During the Non-Compete
Period the consultant or employee may not attempt, in any way to redirect any customer, client or supplier
with which the consultant or employee had business contact or received confidential information from away
from the Company or otherwise discontinue or alter its relationship with the Company or its affiliates. During
the Non-Compete Period the consultant or employee must also not induce any employee of the Company
or its affiliates who they supervised or had significant business contact with to discontinue or alter its
relationship with the Company or its affiliates.

Oversight and description of director and named executive officer compensation

The Company, at its present stage, does not have any formal objectives, criteria and analysis for
determining the compensation of its NEOs and primarily relies on the discussions and determinations of
the Board. When determining individual compensation levels for the Company’s NEOs, a variety of factors
will be considered including: the overall financial and operating performance of the Company, each NEQO'’s
individual performance and contribution towards meeting corporate objectives and each NEO’s level of
responsibility and length of service.

The Company’s executive compensation is intended to be consistent with the Company’s business plans,
strategies and goals, including the preservation of working capital as the Company seeks to complete its
listing on the Exchange. The Company’s executive compensation program is intended to provide
appropriate compensation that permits the Company to attract and retain highly qualified and experienced
senior executives and to encourage superior performance by the Company. The Company’s compensation
policies are intended to motivate individuals to achieve and to award compensation based on corporate
and individual results.

The Company does not have any arrangements, standard or otherwise, pursuant to which directors are
compensated by the Company for their services in their capacity as directors, or for committee participation,
involvement in special assignments or for services as consultants or experts.
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Pension disclosure

The Company does not have any pension, defined benefit, defined contribution or deferred compensation
plans in place.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

As of the date of this Circular, no directors, proposed nominees for election as directors, executive officers
or their respective associates or affiliates, or other management of the Company were indebted to the
Company as of the end of the most recently completed financial year ended December 31, 2020.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as otherwise disclosed in this Circular, no: (a) director, proposed director or executive officer of the
Company; (b) person or company who beneficially owns, directly or indirectly, Common Shares or who
exercises control or direction of Common Shares, or a combination of both carrying more than ten percent
of the voting rights attached to the outstanding Common Shares (an “Insider”); (c) director or executive
officer of an Insider; or (d) associate or affiliate of any of the directors, executive officers or Insiders, has
had any material interest, direct or indirect, in any transaction since the commencement of the Company’s
most recently completed financial year or in any proposed transaction which has materially affected or
would materially affect the Company, except with an interest arising from the ownership of the Company
Shares where such person or company will receive no extra or special benefit or advantage not shared on
a pro rata basis by all Shareholders.

AUDIT COMMITTEE DISCLOSURE
The Company is required to have an audit committee (the “Audit Committee”) comprised of not less than
three directors, a majority of whom are not officers, control persons or employees of the Company or an
affiliate of the Company.

Composition of the Audit Committee

As of the date of this Circular, the following are the members of the Audit Committee:

Audit Committee Members

Kerry Biggs Not Independent Financially literate
Lindsay Hamelin Independent Financially literate
Natasha Raey Independent Financially literate

The text of the Audit Committee's Charter is attached as Appendix “A” to this Circular.
Relevant Education and Experience

Each member of the Company’s Audit Committee has adequate education and experience that is relevant
to their performance as an Audit Committee member and, in particular, the requisite education and
experience that have provided the member with:

(a) an understanding of the accounting principles used by the Company to prepare its financial
statements and the ability to assess the general application of those principles in
connection with estimates, accruals and reserves;

(b) 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
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Company’s financial statements or experience actively supervising individuals engaged in
such activities; and
(c) an understanding of internal controls and procedures for financial reporting.
See “Details of Directors Not Previously Elected By A Shareholder Vote” for the education and experience
of each member of the Audit Committee relevant to the performance of their duties as a member of the
Audit Committee.

Audit Committee Oversight

At no time has a recommendation of the Audit Committee to nominate or compensate an external auditor
not been adopted by the Board.

Reliance on Certain Exemptions

Since the commencement of the Company’s most recently completed financial year, the Company has
not relied on:

(a) the exemption in section 2.4 (De Minimis Non-audit Services) of NI 52-110;

(b) the exemption in subsection 6.1.1(4) (Circumstance Affecting the Business or Operations of the
Venture Issuer) of NI 52-110;

(c) the exemption in subsection 6.1.1(5) (Events Outside Control of Member) of NI 52-110;
(d) the exemption in subsection 6.1.1(6) (Death, Incapacity or Resignation) of NI 52-110; or
(e) an exemption from NI 52-110, in whole or in part, granted under Part 8 (Exemptions).
Pre-Approval Policies and Procedures

The Audit Committee has not adopted any specific policies and procedures for the engagement of non-
audit services.

External Auditor Service Fees

In the following table, “audit fees” are fees billed by the Company’s external auditor for services provided
in auditing the Company’s annual financial statements for the subject year. “Audit-Related Fees” are fees
not included in audit fees that are billed by the Auditor for assurance and related services that are
reasonably related to the performance of the audit review of the Company’s financial statements. “Tax
Fees” are fees billed by the auditor for professional services rendered for tax compliance, tax advice and
tax planning. “All Other Fees” are fees billed by the Auditor for products and services not included in the
foregoing categories.



The aggregate fees billed by the Auditor in the last two financial years, by category, are as set out in the

table below.
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Financial Year Ended
December 31

Audit Fees
(%)

Audit-Related Fees
(%)

Tax Fees

(%)

All Other Fees
(%)

2020

10,500

Nil

2,000

Nil

2019

Exemption

The Company is a venture issuer pursuant to Canadian securities legislation and is relying on the exemption
in section 6.1 of NI 52-110 from the requirements of Parts 3 (Composition of the Audit Committee) and 5
(Reporting Obligations).

APPOINTMENT AND REMUNERATION OF AUDITOR

Shareholders will be asked to approve the appointment of Smythe LLP, Chartered Professional
Accountants (“Smythe”), as the auditor of the Company to hold office until the next annual general meeting
of the shareholders at a remuneration to be fixed by the Board.

Management of the Company recommends that Shareholders vote in favor of appointing Smythe
as auditors of the Company and to authorize the directors to fix their remuneration. Unless you give
other instructions, the persons named in the enclosed form of proxy intend to vote FOR the
approval of the resolution to appoint Smythe and to authorize the directors to fix their remuneration.

CORPORATE GOVERNANCE
Board of Directors

The Company’s Board currently consists of five directors, of whom all except three are independent based
upon the tests for independence set forth in NI 52-110. Directors Tony Harris (CEO), Kerry Biggs (CFO)
and Kristian Dahl (COOQ) are not considered independent directors due to their executive officer roles with
the Company. The Board believes that good corporate governance improves corporate performance and
benefits all shareholders. Regulatory authorities have implemented NI 58-101, which prescribes certain
disclosure of the Company’s corporate governance practices.

There is no specific written mandate of the Board, other than the corporate standard of care set out in the
governing corporate legislation of the Company. The Board has overall responsibility for the management,
or supervision of the management, of the business and affairs of the Company. The Board’s primary tasks
are to establish the policies, courses of action and goals of the Company and to monitor management’s
strategies and performance for realizing them.

All major acquisitions, dispositions, and investments, as well as financing and significant matters outside
the ordinary course of the Company’s business are subject to approval by the full Board. The Board does
not currently have in place programs for succession planning and training of directors and management.
As the growth of the Company continues, the Board will consider implementing such programs. In order to
carry out the foregoing responsibilities the Board meets on a quarterly basis and as required by
circumstances.
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The directors of the Company that are currently serving on boards of the following other reporting
companies (or equivalent) is as set out below:

Director Other Reporting Issuer(s)

Natasha Raey Wellbeing Digital Sciences Inc. (formerly
KetamineOne Capital Limited)

Lindsay Hamelin VPN Technologies Inc.

To the best of our knowledge, there are no known existing or potential conflicts of interest among us and
our promoters, directors, officers or other members of management as a result of their outside business
interests except that certain of the directors, officers, promoters and other members of management serve
as directors, officers, promoters and members of management of other public companies, and therefore it
is possible that a conflict may arise between their duties as a director, officer, promoter or member of
management of such other companies.

Orientation and Continuing Education

The skills and knowledge of the Board as a whole are such that no formal continuing education process is
currently deemed required. The Board is comprised of individuals with varying backgrounds, who have,
both collectively and individually, extensive experience in running and managing public companies. Board
members are encouraged to communicate with management, auditors, and technical consultants to keep
themselves current with industry trends and developments and changes in legislation, with management’s
assistance. Board members have full access to the Company’s records.

The Company provides continuing education to its directors as such need arises and encourages open
discussion at all meetings in order to encourage learning by the directors.

Ethical Business Conduct

The Board views good corporate governance as an integral component to the success of the Company and
to meet responsibilities to shareholders. The Board encourages and promotes an overall culture of ethical
business conduct by promoting compliance with applicable laws, rules and regulations, providing guidance
to management to help them recognize and deal with ethical issues, promoting a culture of open
communication, honesty and accountability and ensuring awareness of disciplinary action for violations of
ethical business conduct. The Board has found that the fiduciary duties placed on individual directors by
the Company’s governing corporate legislation and the common law and the restrictions placed by
applicable corporate legislation on an individual director’s participation in decisions of the Board in which
the director has an interest have been sufficient to ensure that the Board operates in the best interests of
the Company. The Board has not adopted a formal written code of ethics. As the growth of the Company
continues, the Board will consider implementing such policies.

Nomination of Directors
The Board considers its size each year when it considers the number of directors to recommend to the
shareholders for election at the annual meeting of shareholders, taking into account the number required

to carry out the Board’s duties effectively and to maintain a diversity of view and experience.

The Board does not have a nominating committee, and these functions are currently performed by the
Board as a whole.

Compensation

The Board is responsible for, among other things, reviewing and shaping all compensation arrangements
for the executive officers and directors of the Company.
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To determine the recommended compensation payable, the Board will review compensation paid for
directors and executive officers of companies of similar size and stage of development and determine an
appropriate compensation reflecting the need to provide incentive and compensation for the time and effort
expended by the directors and executive officers while taking into account the financial and other resources
of the Company.

In setting the compensation, the Board will annually review the performance of the executive officers in light
of the Company’s objectives and consider other factors that may have impacted the success of the
Company in achieving its objectives. For further information regarding how the Company determines
compensation for its directors and executive officers, see “Statement of Executive Compensation”.

Other Board Committees

As the directors are actively involved in the operations of the Company and the size of the Company’s
operations does not warrant a larger board of directors, the Board has determined that additional
committees are not necessary at this stage of the Company’s development. As the growth of the Company
continues, the Board will review its corporate governance practices and implement more comprehensive
corporate governance practices when appropriate. Apart from the Audit Committee, the Company does not
currently have any other standing committees.

Assessments

The Board does not consider that formal assessments would be useful at this stage of the Company’s
development. The contributions of individual directors are informally monitored by the other Board
members, having in mind the business and other strengths of the individual and the purpose of originally
nominating the individual to the Board.

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

Except as disclosed elsewhere in this Circular, no director or executive officer of the Company who was a
director or executive officer since the beginning of the Company’s last financial year, each proposed
nominee for election as a director of the Company, or any associate or affiliates of any such directors,
officers or nominees, has any material interest, direct or indirect, by way of beneficial ownership of Common
Shares or other securities in the Company or otherwise, in any matter to be acted upon at the Meeting other
than the election of directors.

PARTICULARS OF MATTERS TO BE ACTED UPON
APPROVAL OF INVESTMENT POLICY
At the Meeting, Shareholders will be asked to consider, and if thought advisable, to approve by way of an
ordinary resolution, the Company’s investment policy dated April 12, 2021 (the “Investment Policy”), a

copy of which is attached hereto as Appendix “B”.

Accordingly, at the Meeting, Shareholders are being asked to consider and, if thought advisable, approve
an ordinary resolution in the following form:

“BE IT RESOLVED THAT:
(1)  the Investment Policy of the Company, approved by the directors of the Company on April
12, 2021, substantially in the form attached as Appendix “B” to the Circular of the Company

dated January 26, 2022, be and the same is hereby ratified, confirmed and approved;

(2)  any director or officer be and is hereby authorized to amend the Investment Policy should
such amendments be required by applicable regulatory authorities; and
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(3) any one director or officer of the Company be and is hereby authorized and directed to do
all such things and to execute and deliver all documents and instruments as may be
necessary or desirable to carry out the terms of this resolution.”

Unless otherwise instructed, the persons named in the enclosed form of proxy or voting instruction form
intend to vote such proxy or voting instruction form in favour of the approval of the Investment Policy. The
directors of the Company recommend that shareholders vote in favour of the approval of the Investment
Policy. To be adopted, this resolution is required to be passed by the affirmative vote of a majority of the
votes cast at the Meeting.

APPROVAL AND RATIFICATION OF 20% ROLLING STOCK OPTION INCENTIVE PLAN

The Company presently has in place the Old Option Plan whereby the Company is authorized to grant
Options of up to 10% of its issued and outstanding Common Shares, from time to time.

Shareholders will be asked to consider, and if thought fit, to approve an ordinary resolution approving the
New Option Plan, a copy of which is attached hereto as Appendix “C” and described under the heading
“Executive Compensation — Stock Option Plans and Other Incentive Plans”.

The Board has by resolution, adopted the New Option Plan to replace the existing Old Option Plan and
proposes to implement it upon receipt of approval of the New Option Plan by the Shareholders. The New
Option Plan is substantively similar to the Old Option Plan except that it increases the number of Common
Shares reserved under it. The number of Common Shares proposed to be granted under the New Option
Plan is a maximum of 20% of the issued and outstanding Common Shares at the time of grant. Upon the
New Option Plan receiving shareholder approval, the New Option Plan will be implemented and all of the
options presently governed by the Old Option Plan will thereafter be governed by the New Option Plan and
the Old Option Plan will terminate.

Management believes the New Option Plan will provide the Company with a sufficient number of Common
Shares issuable under the New Option Plan to fulfill the purpose of the New Option Plan, namely, to secure
for the Company and its shareholders the benefits of incentive inherent in share ownership by the directors,
officers, key employees and consultants of the Company who, in the judgment of the Board, will be largely
responsible for its future growth and success.

Approval Requirements

As, in certain circumstances, approval of the New Option Plan by Disinterested Shareholders (as hereafter
defined) may be required, we believe it prudent to seek Disinterested Shareholder approval of the New
Option Plan at the Meeting.

Shareholders who are not Related Persons entitled to benefit under the New Option Plan (the
“Disinterested Shareholders”) will be asked at the Meeting to approve implementation of the New Option
Plan. As at the date of this Circular and based on the information available to us, votes attaching to an
aggregate 7,688,937 Common Shares held by the directors and officers of the Company entitled to benefit
under the New Option Plan are not eligible to vote on the resolution to approve implementation of the New
Option Plan.

Accordingly, at the Meeting, Shareholders are being asked to consider and, if thought advisable, approve
an ordinary resolution in the following form:

“‘BE IT RESOLVED THAT:
(1) the New Option Plan of the Company, approved by the directors of the Company and substantially

in the form attached as Appendix “C” to the Circular of the Company dated January 26, 2022, be
and the same is hereby ratified, confirmed and approved;
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(2) any director or officer be and is hereby authorized to amend the New Option Plan should such
amendments be required by applicable regulatory authorities; and

(3) any one director or officer of the Company be and is hereby authorized and directed to do all such
things and to execute and deliver all documents and instruments as may be necessary or desirable
to carry out the terms of this resolution.”

Unless otherwise instructed, the persons named in the enclosed form of proxy or voting instruction form
intend to vote such form of proxy or voting instruction form in favour of the approval of the New Option Plan.
The directors of the Company recommend that Shareholders vote in favour of the approval of the
New Option Plan. To be adopted, this resolution is required to be passed by the affirmative vote of
a majority of the votes cast at the Meeting.

Following approval of the New Option Plan by the Company’s Disinterested Shareholders, further
shareholder approval will not be required for Option grants made under the New Option Plan.

APPROVAL AND RATIFICATION OF RESTRICTED SHARE UNIT PLAN

The Board has by resolution implemented and adopted the 2021 RSU Plan, reserving for issuance,
combined with any equity securities granted under all other compensation arrangements adopted by the
Company, including the Old Option Plan, a maximum of 20% of the issued and outstanding Common
Shares at the time of grant.

At the Meeting, Shareholders will be asked to consider, and if thought advisable, to ratify, confirm and
approve by way of ordinary resolution, the 2021 RSU Plan, a copy of which is attached hereto as
Appendix “D”.

Approval Requirements

Approval of the 2021 RSU Plan will require the approval of Disinterested Shareholders (as hereafter
defined). Disinterested Shareholders will be asked at the Meeting to approve the 2021 RSU Plan. As at the
date of this Circular and based on the information available to us, votes attaching to an aggregate 7,688,937
Common Shares held by the directors and officers of the Company entitled to benefit under the 2021 RSU
Plan are not eligible to vote on the resolution to approve implementation of the 2021 RSU Plan.

At the Meeting, Disinterested Shareholders will be asked to pass a resolution approving the 2021 RSU
Plan, a copy of which is attached hereto as Appendix “D”.

Accordingly, at the Meeting, Disinterested Shareholders are being asked to consider and, if thought
advisable, approve an ordinary resolution in the following form:

“BE IT RESOLVED THAT:

(1) the 2021 RSU Plan, approved by the directors of the Company and substantially in the
form attached as Appendix “D” to the Circular of the Company dated January 26, 2022, be
and the same is hereby ratified, confirmed and approved;

) any director or officer be and is hereby authorized to amend the 2021 RSU Plan of the
Company should such amendments be required by applicable regulatory authorities; and

(3) any one director or officer of the Company be and is hereby authorized and directed to do
all such things and to execute and deliver all documents and instruments as may be
necessary or desirable to carry out the terms of this resolution.”

Unless otherwise instructed, the persons named in the enclosed form of proxy or voting instruction form
intend to vote such proxy or voting instruction form in favour of the approval of the 2021 RSU Plan. The
directors of the Company recommend that Shareholders vote in favour of the approval of the 2021
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RSU Plan. To be adopted, this resolution is required to be passed by the affirmative vote of a
majority of the votes cast by Disinterested Shareholders at the Meeting.

ADDITIONAL INFORMATION

Additional information relating to the Company is available at www.sedar.com under the Company's profile.
Shareholders may contact the Company at its head office by mail at 2200 HSBC Building, 885 West Georgia
Street, Vancouver, British Columbia, V6C 3ES8, to request copies of the Company’s financial statements
and related Management’s Discussion and Analysis (the “MD&A”). Financial information is provided in the
audited financial statements and MD&A for the Company for its financial year ended December 31, 2020.

OTHER MATTERS
Management of the Company knows of no other matters to come before the Meeting other than those
referred to in the Notice of Meeting included at the beginning of this Circular. However, if any other matters
that are not known to management should properly come before the Meeting, the accompanying form of
proxy confers discretionary authority upon the persons named in the proxy to vote on such matters in
accordance with their best judgment.
APPROVAL OF THE BOARD OF DIRECTORS

The Board has authorized and approved the content of this Circular has been approved and the delivery of
it to each Shareholder of the Company entitled to receive it and to the appropriate regulatory agencies.

Dated at Vancouver, British Columbia as of the 26™ day of January, 2022
ON BEHALF OF THE BOARD

Billy Goat Brands Ltd.

“Antony Harris”

Antony Harris
CEO
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AUDIT COMMITTEE CHARTER

1. PURPOSE

The main purpose of the Audit Committee (the “Committee”) of the Board of Directors (the “Board”) of
Billy Goat Brands Ltd. (“Billy Goat” or the “Company”) is to assist the Board in fulfilling its statutory
responsibilities in relation to internal control and financial reporting, and to carry out certain oversight
functions on behalf of the Board, including the oversight of:

(@ the integrity of the Company’s financial statements and other financial information provided
by the Company to securities regulators, governmental bodies and the public to ensure that
the Company’s financial disclosures are complete, accurate, in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the International
Accounting Standards Board (“IASB”) and interpretations by the International Financial
Reporting Interpretations Committee (“IFRIC”), and fairly present the financial position and
risks of the Company;

(b) assessing the independence, qualifications and performance of the Company’s independent
auditor (the “Auditor”), appointing and replacing the Auditor, overseeing the audit and non-
audit services provided by the Auditor, and approving the compensation of the Auditor;

(c) Senior Management (as defined below) responsibility for assessing and reporting on the
effectiveness of internal controls;

(d) financial matters and management of financial risks;
(e) the prevention and detection of fraudulent activities; and
0] investigation of complaints and submissions regarding accounting or auditing matters and

unethical or illegal behavior.

The Committee provides an avenue for communication between the Auditor, the Company’s executive
officers and other senior managers (“Senior Management”) and the Board, and has the authority to
communicate directly with the Auditor. The Committee shall have a clear understanding with the
Auditor that they must maintain an open and transparent relationship with the Committee. The Auditor
is ultimately accountable to the Committee and the Board, as representatives of the Company’s
shareholders.

2. COMPOSITION
The Committee shall be comprised of three directors. Each Committee member shall:
(@ satisfy the laws governing the Company;

(b) be “financially literate” in accordance with the definition set out in Section 1.6 of NI 52-110,
which definition is reproduced in Appendix “A” of this charter.

The majority of Committee members shall be “independent” in accordance with Sections 1.4 and 1.5 of
National Instrument 52-110 Audit Committees (“NI 52-110"), which sections are reproduced in Appendix
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“A” of this charter, and the position of non-executive Chair of the Board is considered to be an executive
officer of the Company.

Committee members and the chair of the Committee (the “Committee Chair”) shall be appointed
annually by the Board at the first Board meeting that is held after every annual general meeting of the
Company’s shareholders. The Board may remove a Committee member at any time in its sole discretion
by a resolution of the Board.

If a Committee member simultaneously serves on the audit committees of more than three public
companies, the Committee shall seek the Board’s determination as to whether such simultaneous
service would impair the ability of such member to effectively serve on the Committee and ensure that
such determination is disclosed.

3. MEETINGS

The Committee shall meet at least once per financial quarter and as many additional times as the
Committee deems necessary to carry out its duties effectively.

The Committee shall meet:

(@ within 60 days following the end of each of the first three financial quarters to review and
discuss the unaudited financial results for the preceding quarter and the related
management’s discussion and analysis (“MD&A”); and

(b) within 120 days following the end of the Company’s fiscal year end to review and discuss the
audited financial results for the year and related MD&A.

As part of its job to foster open communication, the Committee shall meet at least once each financial
quarter with Senior Management and the Auditor in separate executive sessions to discuss any matters
that the Committee or each of these groups believe should be discussed privately.

A majority of the members of the Committee shall constitute a quorum for any Committee meeting. No
business may be transacted by the Committee except at a meeting of its members at which a quorum of
the Committee is present or by unanimous written consent of the Committee members.

The Committee Chair shall preside at each Committee meeting. In the event the Committee Chair is
unable to attend or chair a Committee meeting, the Committee will appoint a chair for that meeting
from the other Committee members.

The Corporate Secretary of the Company, or such individual as appointed by the Committee, shall act as
secretary for a Committee meeting (the “Committee Secretary”) and, upon receiving a request to
convene a Committee meeting from any Committee member, shall arrange for such meeting to be held.

The Committee Chair, in consultation with the other Committee members, shall set the agenda of items
to be addressed at each Committee meeting. The Committee Secretary shall ensure that the agenda
and any supporting materials for each upcoming Committee meeting are circulated to each Committee
member in advance of such meeting.

The Committee may invite such officers, directors and employees of the Company, the Auditor, and
other advisors as it may see fit from time to time to attend at one or more Committee meetings and
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assist in the discussion and consideration of any matter. For purposes of performing their duties,
members of the Committee shall, upon request, have immediate and full access to all corporate
information and shall be permitted to discuss such information and any other matters relating to the
duties and responsibilities of the Committee with officers, directors and employees of the Company,
with the Auditor, and with other advisors subject to appropriate confidentiality agreements being in
place.

Unless otherwise provided herein or as directed by the Board, proceedings of the Committee shall be
conducted in accordance with the rules applicable to meetings of the Board.

4. DUTIES AND RESPONSIBILITIES

Subject to the powers and duties of the Board and the Articles of the Company, in order to carry out its
oversight responsibilities, the Committee shall:

4.1 Financial Reporting Process

(@ Review with Senior Management and the Auditor any items of concern, any proposed
changes in the selection or application of accounting principles and policies and the reasons
for the change, any identified risks and uncertainties, and any issues requiring the
judgement of Senior Management, to the extent that the foregoing may be material to
financial reporting.

(b) Consider any matter required to be communicated to the Committee by the Auditor under
generally accepted auditing standards, applicable law and listing standards, if applicable,
including the Auditor’s report to the Committee (and the response of Senior Management
thereto) on:

() accounting policies and practices used by the Company;

(i) alternative accounting treatments of financial information that have been discussed
with Senior Management, including the ramifications of the use of such alternative
treatments and disclosures and the treatment preferred by the Auditor; and

(iii) any other material written communications between the Auditor and Senior
Management.

(c) Discuss with the Auditor their views about the quality, not just the acceptability, of
accounting principles and policies used by the Company, including estimates and
judgements made by Senior Management and their selection of accounting principles.

(d) Discuss with Senior Management and the Auditor:
() any accounting adjustments that were noted or proposed (immaterial or otherwise)
by the Auditor but were not reflected in the financial statements;
(i) any material correcting adjustments that were identified by the Auditor in
accordance with generally accepted accounting principles (“GAAP”) or applicable
law;
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(i)

(iii) any communication reflecting a difference of opinion between the audit team and
the Auditor’s national office on material auditing or accounting issues raised by the
engagement; and

(iv) any “management” or “internal control” letter issued, or proposed to be issued, by
the Auditor to the Company.

Discuss with Senior Management and the Auditor any significant financial reporting issues
considered during the fiscal period and the method of resolution, and resolve
disagreements between Senior Management and the Auditor regarding financial reporting.

Review with Senior Management and the Auditor:

() any off-balance sheet financing mechanisms being used by the Company and their
effect on the Company’s financial statements; and

(i) the effect of regulatory and accounting initiatives on the Company’s financial
statements, including the potential impact of proposed initiatives.

Review with Senior Management and the Auditor and legal counsel, if necessary, any
litigation, claim or other contingency, including tax assessments, that could have a material
effect on the financial position or operating results of the Company, and the manner in
which these matters have been disclosed or reflected in the financial statements.

Review with the Auditor any audit problems or difficulties experienced by the Auditor in
performing the audit, including any restrictions or limitations imposed by Senior
Management, and the response of Senior Management, and resolve any disagreements
between Senior Management and the Auditor regarding these matters.

Review the results of the Auditor’s work, including findings and recommendations, Senior
Management’s response, and any resulting changes in accounting practices or policies and
the impact such changes may have on the financial statements.

Review and discuss with Senior Management the audited annual financial statements and
related MD&A and make recommendations to the Board with respect to approval thereof
before their release to the public.

Review and discuss with Senior Management and the Auditor all interim unaudited financial
statements and related interim MD&A.

Approve interim unaudited financial statements and related interim MD&A prior to their
filing and dissemination.

In connection with Sections 4.1 and 5.1 of National Instrument 52-109 Certification of
Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), obtain confirmation from the
Chief Executive Officer (“CEO”) and the Chief Financial Officer (“CFO”) (and considering the
Auditor’s comments, if any, thereon) to their knowledge:

() that the audited financial statements, together with any financial information
included in the annual MD&A and annual information form, fairly present in all

Billy Goat Brands Ltd. — Audit Committee Charter Page 5 of 10



4.2

material respects the Company’s financial condition, financial performance and cash
flows; and

(i) that the interim financial statements, together with any financial information
included in the interim MD&A, fairly present in all material respects the Company’s
financial condition, financial performance and cash flows.

Review news releases to be issued in connection with the audited annual financial
statements and related MD&A and the interim unaudited financial statements and related
interim MD&A, before being disseminated to the public, if the Company is required to do so
under applicable securities laws, paying particular attention to any use of “pro-forma” or
“adjusted” non-GAAP, information.

Review any news release containing earnings guidance or financial information based upon
the Company’s financial statements prior to the release of such statements, if the Company
is required to disseminate such news releases under applicable securities laws.

Review the appointment of the CFO and have the CFO report to the Committee on the
qualifications of new key financial personnel involved in the financial reporting process.

Internal Controls

Consider and review with Senior Management and the Auditor the adequacy and
effectiveness of internal controls over accounting and financial reporting within the
Company and any proposed significant changes in them.

Consider and discuss any Auditor’s comments on the Company’s internal controls, together
with Senior Management responses thereto.

Discuss, as appropriate, with Senior Management and the Auditor any major issues as to the
adequacy of the Company’s internal controls and any special audit steps in light of material
internal control deficiencies.

Review annually the disclosure controls and procedures.

Receive confirmation from the CEO and the CFO of the effectiveness of disclosure controls
and procedures, and whether there are any significant deficiencies and material weaknesses
in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the Company’s ability to record, process, summarize and report
financial information or any fraud, whether or not material, that involves Senior
Management or other employees who have a significant role in the Company’s internal
control over financial reporting. In addition, receive confirmation from the CEO and the CFO
that they are prepared to sign the annual and quarterly certificates required by Sections 4.1
and 5.1 of NI 52-109, as amended from time to time.
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4.3

The Auditor

Qualifications and Selection

@)

©)

Subject to the requirements of applicable law, be solely responsible to select, retain,
compensate, oversee, evaluate and, where appropriate, replace the Auditor. The
Committee shall be entitled to adequate funding from the Company for the purpose of
compensating the Auditor for authorized services.

Instruct the Auditor that:

() they are ultimately accountable to the Board and the Committee, as representatives
of shareholders; and

(i) they must report directly to the Committee.

Ensure that the Auditor have direct and open communication with the Committee and that
the Auditor meet with the Committee once each financial quarter without the presence of
Senior Management to discuss any matters that the Committee or the Auditor believe
should be discussed privately.

Evaluate the Auditor’s qualifications, performance, and independence. As part of that
evaluation:

() at least annually, request and review a formal report by the Auditor describing: the
firm’s internal quality-control procedures; any material issues raised by the most
recent internal quality-control review, or peer review, of the firm, or by any inquiry
or investigation by governmental or professional authorities, within the preceding
five years, respecting one or more independent audits carried out by the firm, and
any steps taken to deal with any such issues;

(i) annually review and confirm with Senior Management and the Auditor the
independence of the Auditor, including all relationships between the Auditor and
the Company, including the amount of fees received by the Auditors for the audit
services, the extent of non-audit services and fees therefor, the extent to which the
compensation of the audit partners of the Auditor is based upon selling non-audit
services, the timing and process for implementing the rotation of the lead audit
partner, reviewing partner and other partners providing audit services for the
Company, and whether there should be a regular rotation of the audit firm itself;
and

(iii) annually review and evaluate senior members of the audit team of the Auditor,
including their expertise and qualifications. In making this evaluation, the
Committee should consider the opinions of Senior Management.

Conclusions on the independence of the Auditor should be reported by the Committee to
the Board.
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Approve and review, and verify compliance with, the Company’s policies for hiring of
employees and former employees of the Auditor and former auditors. Such policies shall
include, at minimum, a one-year hiring “cooling off” period.

Other Matters

@)

)
4.4

@)

©)

Meet with the Auditor to review and approve the annual audit plan of the Company’s
financial statements prior to the annual audit being undertaken by the Auditor, including
reviewing the year-to-year co-ordination of the audit plan and the planning, staffing and
extent of the scope of the annual audit. This review should include an explanation from the
Auditor of the factors considered by the Auditor in determining their audit scope, including
major risk factors. The Auditor shall report to the Committee all significant changes to the
approved audit plan.

Review and pre-approve all audit and non-audit services and engagement fees and terms in
accordance with applicable law, including those provided to the Company’s subsidiaries by
the Auditor or any other person in its capacity as independent auditor of such subsidiary.
Between scheduled Committee meetings, the Committee Chair, on behalf of the
Committee, is authorized to pre-approve any audit or non-audit services and engagement
fees and terms up to $50,000. At the next Committee meeting, the Committee Chair shall
report to the Committee any such pre-approval given.

Establish and adopt procedures for such matters.

Compliance

Monitor compliance by the Company with all payments and remittances required to be
made in accordance with applicable law, where the failure to make such payments could
render the Company’s directors personally liable.

Receive regular updates from Senior Management regarding compliance with laws and
regulations and the process in place to monitor such compliance, excluding, however, legal
compliance matters subject to the oversight of the Corporate Governance and Nominating
Committee of the Board, if any. Review the findings of any examination by regulatory
authorities and any observations by the Auditor relating to such matters.

Establish and oversee the procedures in the Company’s Whistleblower Policy to address:

() the receipt, retention and treatment of complaints received by the Company
regarding accounting, internal accounting or auditing matters or unethical or illegal
behaviour; and

(i) confidential, anonymous submissions by employees of concerns regarding
guestionable accounting and auditing matters or unethical or illegal behaviour.

Ensure that political and charitable donations conform with policies and budgets approved
by the Board.
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Monitor management of hedging, debt and credit, make recommendations to the Board
respecting policies for management of such risks, and review the Company’s compliance
therewith.

Approve the review and approval process for the expenses submitted for reimbursement by
the CEO.

Oversee Senior Management’s mitigation of material risks within the Committee’s mandate
and as otherwise assigned to it by the Board.

Financial Oversight

Assist the Board in its consideration and ongoing oversight of matters pertaining to:
() capital structure and funding including finance and cash flow planning;
(i) capital management planning and initiatives;

(iii) property and corporate acquisitions and divestitures including proposals which may
have a material impact on the Company’s capital position;

(iv) the Company’s annual budget;

(v) the Company’s insurance program;

(vi) directors’ and officers’ liability insurance and indemnity agreements; and
(

vii)  matters the Board may refer to the Committee from time to time in connection with
the Company’s capital position.

Other
Perform such other duties as may be assigned to the Committee by the Board.

Annually review and assess the adequacy of its charter and recommend any proposed
changes to the Corporate Governance and Nominating Committee.

Review its own performance annually, and provide the results of such evaluation to the
Board for its review.

AUTHORITY

The Committee shall have the resources and authority appropriate to discharge its duties and
responsibilities, including the authority to:

a. select, retain, terminate, set and approve the fees and other retention terms of special
or independent counsel, accountants or other experts, as it deems appropriate; and

b. obtain appropriate funding to pay, or approve the payment of, such approved fees,
without seeking approval of the Board or Senior Management.
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6. ACCOUNTABILITY

The Committee Chair shall make periodic reports to the Board, as requested by the Board, on matters
that are within the Committee’s area of responsibility.

The Committee shall maintain minutes of its meetings with the Company’s Corporate Secretary and shall
provide an oral report to the Board at the next Board meeting that is held after a Committee meeting.
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Section 1.4

Appendix “A”

Definitions from National Instrument 52-110 Audit Committees

Meaning of Independence

(1) An audit committee member is independent if he or she has no direct or indirect material
relationship with the issuer.

2 For the purposes of subsection (1), a “material relationship” is a relationship which could, in the
view of the issuer’s board of directors, be reasonably expected to interfere with the exercise of
a member’s independent judgement.

(3) Despite subsection (2), the following individuals are considered to have a material relationship
with an issuer:

@)

(b)

©)

an individual who is, or has been within the last three years, an employee or executive
officer of the issuer;

an individual whose immediate family member is, or has been within the last three
years, an executive officer of the issuer;

an individual who:
() is a partner of a firm that is the issuer’s internal or external auditor,
(i) is an employee of that firm, or

(iii) was within the last three years a partner or employee of that firm and
personally worked on the issuer’s audit within that time;

an individual whose spouse, minor child or stepchild, or child or stepchild who shares a
home with the individual:

() is a partner of a firm that is the issuer’s internal or external auditor,

(i) is an employee of that firm and participates in its audit, assurance or tax
compliance (but not tax planning) practice, or

(iii) was within the last three years a partner or employee of that firm and
personally worked on the issuer’s audit within that time;

an individual who, or whose immediate family member, is or has been within the last
three years, an executive officer of an entity if any of the issuer’s current executive
officers serves or served at that same time on the entity’s compensation committee;
and

an individual who received, or whose immediate family member who is employed as an
executive officer of the issuer received, more than $75,000 in direct compensation from
the issuer during any 12 month period within the last three years.
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(6)

(8)

Despite subsection (3), an individual will not be considered to have a material relationship with
the issuer solely because

(@ he or she had a relationship identified in subsection (3) if that relationship ended before
March 30, 2004; or

(b) he or she had a relationship identified in subsection (3) by virtue of subsection (8) if that
relationship ended before June 30, 2005.

For the purposes of clauses (3)(c) and (3)(d), a partner does not include a fixed income partner
whose interest in the firm that is the internal or external auditor is limited to the receipt of fixed
amounts of compensation (including deferred compensation) for prior service with that firm if
the compensation is not contingent in any way on continued service.

For the purposes of clause (3)(f), direct compensation does not include:

(@ remuneration for acting as a member of the board of directors or of any board
committee of the issuer, and

(b) the receipt of fixed amounts of compensation under a retirement plan (including
deferred compensation) for prior service with the issuer if the compensation is not
contingent in any way on continued service.

Despite subsection (3), an individual will not be considered to have a material relationship with
the issuer solely because the individual or his or her immediate family member

(@ has previously acted as an interim chief executive officer of the issuer, or

(b) acts, or has previously acted, as a chair or vice-chair of the board of directors or of any
board committee of the issuer on a part-time basis.

For the purpose of Section 1.4, an issuer includes a subsidiary entity of the issuer and a parent of
the issuer.

Section 1.5 Additional Independence Requirements

1)

Despite any determination made under Section 1.4, an individual who

(@ accepts, directly or indirectly, any consulting, advisory or other compensatory fee from
the issuer or any subsidiary entity of the issuer, other than as remuneration for acting in
his or her capacity as a member of the board of directors or any board committee, or as
a part-time chair or vice-chair of the board or any board committee; or

(b) is an affiliated entity of the issuer or any of its subsidiary entities, is considered to have a
material relationship with the issuer.

For the purposes of subsection (1), the indirect acceptance by an individual of any consulting,
advisory or other compensatory fee includes acceptance of a fee by

(@ an individual’s spouse, minor child or stepchild, or a child or stepchild who shares the
individual’s home; or
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(b) an entity in which such individual is a partner, member, an officer such as a managing
director occupying a comparable position or executive officer, or occupies a similar
position (except limited partners, non-managing members and those occupying similar
positions who, in each case, have no active role in providing services to the entity) and
which provides accounting, consulting, legal, investment banking or financial advisory
services to the issuer or any subsidiary entity of the issuer.

(3) For the purposes of subsection (1), compensatory fees do not include the receipt of fixed
amounts of compensation under a retirement plan (including deferred compensation) for prior
service with the issuer if the compensation is not contingent in any way on continued service.

Section 1.6 Meaning of Financial Literacy

For the purposes of this Instrument, an individual is financially literate if he or she has the ability to read
and understand a set of financial statements that present a breadth and level of complexity of
accounting issues that are generally comparable to the breadth and complexity of the issues that can
reasonably be expected to be raised by the issuer’s financial statements.
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BILLY GOAT
BRANDS LTD.

INVESTMENT POLICY

Adopted by the Board of
Directors as of April 12, 2021

Summary

Bill Goat Brands Ltd. (the “Company”) is an investment issuer whose primary objective is to invest its
funds for purposes of generating returns from capital appreciation and investment income. It intends to
accomplish these goals through the identification of and investment in securities of private and publicly
listed entities that are involved in the food and beverage industry, with a focus on: (i) plant-based
protein, (ii) functional foods, (iii) food technology, (iv) fermented foods, and (v) cultured and cell
agriculture.

Investments will be acquired and held for short-term gains, income generation, or long-term capital
appreciation, dependent upon the specific investment. The paramount goal of the Company will be to
generate maximum returns from its investments.

The Company may establish an investment committee to oversee the identification, review and
implementation of investments. The investment committee shall be comprised of a majority members
of the Company’s board of directors. The Company may also engage an investment manager to assist
with identifying and executing upon investments, as well as monitoring investments over time.

While the Company’s focus will be on making investments in businesses that are involved in the above
mentioned sectors, the actual composition of the Company’s investment portfolio will vary over time
depending on its assessment of a number of factors, including the performance of its investments,
developments in existing and potential markets, and risk assessment. The Company’s investment
objectives, investment strategy and investment restrictions may be amended from time to time on the
recommendation of the investment committee or senior management and approval by the Company’s
board of directors. The Company’s board of directors reserves the right and authority to change the
general or specific focus of the Company’s investments over time; and reserves the right to diversify
the Company’s portfolio of investments by industry, geography, and investment type without prior
announcement or notice being given.

The Company anticipates re-investing the profits realized from its investments to further the growth
and development of the Company’s investment portfolio. The declaration and payment of dividends to
shareholders will become a priority once the Company has achieved steady or continuous cash flow
from its investments.

Investment Objectives

The principal investment objectives of the Company are as follows:

e to seek high return investment opportunities by investing directly in a variety of securities or
interests of public and private companies and assisting in early stage projects by providing
financialsupport;



to identify early stage opportunities with attractive risk/reward ratios;
to preserve its capital and limit the downside risk of its capital;

to achieve a reasonable rate of capital appreciation;

to minimize the risk associated with each form of investment;

to seek liquidity in its investments; and

surplus working capital funds may be temporarily invested in general marketable securities.

Investment Strategy

To achieve the investment objectives as stated above, while mitigating risk, the Company, when
appropriate, shall employ the following strategies:

The Company will obtain detailed knowledge of the relevant business in which the investment
will be made, as well as the target company (“Investee”).

The Company will seek to retain management or consultants having specific industry expertise
within the industry or sector in which an investment is contemplated or has been made.

The Company will work closely with the Investee’s management and board, and in some cases,
assist in sourcing experienced and qualified persons to add to the board and/or management of
the Investee. In certain circumstances, a representative of the Company may be appointed to an
Investee’s board of directors.

Investments may include:

*  equity, bridge loans, secured loans, unsecured loans, convertible debentures, warrants and
options, royalties, streaming investments, net profit interests and other hybrid instruments;

* acquisitions, partnership interests, or joint venture interests with Investees;

* acquisition of a business or its assets, directly or via a wholly owned subsidiary, and
subsequent managing or assisting in developing the underlying business;

» capital investment in private companies, and assistance in moving them to an acquisition or
merger transaction with a larger company or to the public stage through initial public
offering, reverse takeover or other liquidity event;

» carly stage equity investments in public companies believed to have favourable
management and business; and

* where appropriate, acting as a third party advisor for opportunities in target or other
companies, in exchange for a fee.

The Company will have flexibility on the return sought, while seeking to recapture its capital
within a reasonable period following the initial investment(s).

The Company will seek to maintain the ability to actively review and monitor all of its
investments on an ongoing basis. Investees will be required to provide continuous disclosure of
operations and financial status. From time to time, the Company may insist on board or
management representation on Investees.

The Company will continually seek liquidity opportunities for its investments, with a view to
optimizing the return on its investment; recognizing that no two investments will be alike in
terms of the duration held or the best means of exiting an investment.



e The Company may acquire interests in Investees within the framework of the above guidelines,
which from time to time may result in the Company holding a control or complete ownership
position in an Investee.

e The Company may utilize the services of both independent organizations and securities dealers to
gain additional information on target investments where appropriate.

Notwithstanding the foregoing, from time to time, the Company’s board of directors may authorize
such investments outside of these disciplines as it sees fit for the benefit of the Company and its
shareholders.

Pending investment of available funds, monies will be held in bank or trust accounts with Schedule A
financial institutions.

Investments

Principal Targets: The Company’s primary focus will be to seek high returns by making investments in
companies involved in the following spaces: (i) plant-based protein, (ii) functional foods, (iii) food
technology, (iv) fermented foods, (v) cultured and cell agriculture; (vi) marine biotechnology; (vii)
ocean carbon sequestration; and (viii) ocean waste and marine plastic management.

Composition: The actual composition of the Company’s investment portfolio will vary over time
depending on its assessment of a number of factors, including:

e inherent value of an investment target company’s assets or potential;

e proven management, clearly-defined management objectives and strong technical and
professional support;

e future capital requirements to develop the full potential of its business and the expected ability
to raise the necessary capital;

e anticipated rate of return and the level of risk;

e financial performance;

e  cxit strategies and criteria;

e product — whether the product is unique to a category (disruptive);
o distribution — whether the company is currently in distribution;

e growth — whether there is current production development in place for new items and a high
level of research and development on new products, and

e analysis of gross margins, time line to break-even or profits.

The Company will not be bound or restricted as to the geographic, percentage diversity, number of
investments, or other restrictive parameters; but may exercise flexibility in its approach to and
investment of available funds.

Types: The Company will maintain a flexible position with respect to the form of investments taken,
and may employ a wide range of investment instruments, including equity, bridge loans, secured loans,
unsecured loans, convertible debentures, warrants and options, joint ventures, partnerships, net profit
interests and other hybrid instruments.



Timing: The timing of the Company’s investments will depend, in part, on available capital at any
particular time, and the investment opportunities identified and available to the Company. Subject to
the availability of capital, the Company intends to create a suitably diversified portfolio of investments
and not retain available cash. The Company will not be bound or restricted as to the timing to invest
available capital; but will seek to fully deploy available capital in as expeditious a manner as possible.

Notwithstanding the above, the Company must invest at least 60% of its available capital resources in
Investees, in accordance with the investment objectives and strategy outline herein, at all times (subject
toa reasonable period of time following each raising of additional capital). In the event it fails to meet
this requirement for a period of 180 days or more, it will forthwith call a meeting of its shareholders for
the purpose of seeking majority of the minority approval (excluding management and insiders) to one
of (i) continue to seek investment opportunities in accordance with the investment policies and
strategies outlined herein, or (ii) discontinue its operations as an investment company and seek
alternative opportunities, or (iii) liquidate and discontinue all operations and return the proceeds
therefrom to the minority shareholders as a return of capital or cash dividend.

Size: The Company will not be bound or restricted as to the overall size of its investment portfolio. The
Company may raise additional funds continuously for purposes of expanding its investment portfolio;
or may choose to limit its size based on available management time or investment opportunities. The
Company not be limited as to the size of any particular investment it may make or the percentage
interest any one investment may be of the Company’s overall portfolio. As such, the Company may
hold a material or majority of its investments in one Investee or a relatively few number of
Investees. Further,the Company will not be limited as to the percentage interest it may hold in any
Investee, which may result in the Company holding a control position or even complete ownership of
an Investee.

Investee Structures: The Company will not be bound or restricted as to the nature or structure of
Investees. Investees may be public or private corporations, partnerships, joint ventures or other legal
entities.

Compliance: The Company will be use its reasonable commercial efforts to ensure that with respect to
every investment made by the Company that the Investee is in full compliance with all applicable
regulatory requirements enacted by the applicable regulatory authorities in the jurisdiction in which it
operates.

Nature of Involvement

The Company may, from time to time, seek a more active role in Investees, and provide such entities
with financial and personnel resources, as well as strategic counsel. The Company may also ask for
board representation in cases where it makes a significant investment in the Investee. The Company’s
nominee(s) shall be determined by the Company’s board of directors as appropriate in such
circumstances. Without limiting the generality of the foregoing, the Company’s involvement in each
Investee may include the following:

e advising management of the investment company;

e assisting management of the investment company in finding new sources of financing and
capital;

e strategic guidance;



e sourcing industry experts;

e taking an active role in recruiting new management for the investment company;
e finding and appointing advisory board members for the investment company;

o taking a seat on the board of directors of the investment company; and

e making strategic introductions to potential business partners.
Registration Status

The Company will aim to structure its investments in such a way that the Company is not deemed to be
either an investment fund or mutual fund, as defined by applicable securities laws, thereby avoiding the
requirement to register as an investment fund manager or investment advisor.

Conflicts of Interest

The Company recognizes that its directors, officers are or may be involved in other financial,
investment and professional activities which may on occasion cause a conflict of interest with their
duties to the Company. These include serving as directors, officers, promoters, advisers or agents of
other public and private companies, including Investees. These persons may also engage in transactions
with the Company where any one or more of them is acting in a capacity as financial advisor, broker,
intermediary, principal, or counterparty, provided that such transactions are carried out on terms similar
tothose which would apply in a like transaction between parties not connected with any one of them
and such transactions are carried out on normal commercial terms as if negotiated at arm’s length.

The Company has no restrictions with respect to investing in Investees in which a director or member
of management may already have an interest. However, directors and senior officers will be required to
disclose any conflicts of interest, including holding any interest in a potential investment. Further,
where a conflict is determined to exist, the person having a disclosable interest shall abstain from
making further decisions or recommendations concerning such matter, and any potential investments
where there is a material conflict of interest involving an employee, officer or director of the Company
may only proceed after receiving approval from the disinterested members of the Company’s board of
directors.

The Company will also be subject to “related party” transaction policies of the securities exchange(s)
on which its shares are listed for trading. Such policies may require disinterested shareholder approval
and valuations for certain investment transactions.

Prior to making any investment commitment, the Company shall adopt procedures for checking for
potential conflicts of interest, which shall include but not be limited to a circulation of the names of a
potential target corporation and its affiliates to the Company’s board of directors and management.

Procedures and Implementation

The Company’s board of directors may appoint an Investment Committee (the “Committee”) to be
responsible for assisting the Company’s board of directors in discharging the Company’s board of
directors’ oversight responsibilities relating to investment opportunities. These individuals would be
expected to have a broad range of business experience and their own networks of business partners,
financiers, venture capitalists and finders through whom potential investments may be identified.

If appointed, prospective investments will be channeled through the Committee. The Committee



willmake an assessment of whether each proposal fits with the investment and corporate strategy of the
Company in accordance with the investment objectives and strategy set out herein, and then proceed
with preliminary due diligence, leading to a decision to reject or move the proposal to the next stage of
detailed due diligence. This process may involve the participation of outside professional consultants.

The Company will seek to obtain detailed knowledge of the Investee and its business including its
management team, quality of asset(s), and associated risks, as applicable.

Once a decision has been reached to recommend investing in a particular situation, a summary of the
rationale behind the investment decision will be prepared by the Committee and submitted to the
Company’s board of directors. This summary is expected to include, among other things, the estimated
return on investment, timeline of investment, guidelines against which future progress can be
measured, and risks associated with the investment.

All investments will be submitted to the Company’s board of directors for final approval. The
Committee will monitor the Company’s investment portfolio on an ongoing basis, and will be subject
to the direction of the Company’s board of directors. The Committee will present an overview of the
state of the investment portfolio to the Company’s board of directors on a quarterly basis.

The representative(s) of the Company involved in negotiating the structure of the Company’s
investment will be determined in each case by the circumstances of the investment opportunity.

Amendment

The Company’s investment objectives, investment strategy, principal investment targets and
investment restrictions may be amended from time to time on the recommendation of the investment
committee or senior management and approval by the Company’s board of directors.

Dividends

The Company does not anticipate the declaration of dividends to shareholders during its initial stages
and plans to reinvest the profits of its investments to further the growth and development of the
Company’s investment portfolio. As part of the Company’s overall objective of maximizing returns on
its investments, it will seek to maximize value to its shareholders. As such the declaration and payment
of dividends to shareholders may become a priority once the Company has achieved steady or
continuous cash flow from its investments.
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ARTICLE 1.
DEFINITIONS AND INTERPRETATION

1.01  DEFINITIONS

As used herein, unless anything in the subject matter or context is inconsistent therewith, the
following terms shall have the meanings set forth below:

“Administrator’ means the person as may be designated as Administrator by the Board from
time to time;

“Affiliate” means a corporation that is affiliated with the Company because (i) one of them is the
subsidiary of the other; or (ii) each of them is controlled by the same individual or corporation;

“Applicable Laws” means all legal requirements relating to the administration of stock option
plans, if any, under applicable corporate laws, any applicable state or provincial securities laws,
the rules and regulations promulgated thereunder, and the requirements of the Exchange, and
the laws of any foreign jurisdiction applicable to Options granted to residents therein;

“Award Date” means the date on which the Board grants a particular Option;
“‘Board” means the board of directors of the Company;

“Company” means Billy Goat Brands Ltd. or any “affiliate” thereof (as defined in the Securities
Act);

“Consultant” means an individual or Consultant Company other than an Employee or a Director
of the Company, that (i) provides ongoing consulting, technical, management or other services to
the Company or to an Affiliate of the Company; (ii) provides the services under a written contract
between the Company or the Affiliate and the individual or the Consultant Company; (iii) spends
or will spend a significant amount of time and attention on the affairs and business of the Company
or an Affiliate of the Company; and (iv) has a relationship with the Company or an Affiliate of the
Company that enables the individual to be knowledgeable about the business and affairs of the
Company;

“Consultant Company” means for an individual consultant, a company or partnership of which
the individual is an employee, shareholder or partner;

“‘Director” means directors, senior officers and Management Company Employees of the
Company;

“Earlier Termination Date” means the date determined in accordance with section 3.4 after
which a particular Option cannot be exercised;

‘Employee” means (i) an individual considered an employee of the Company or a subsidiary
under the Income Tax Act (Canada) (i.e. for whom income tax and other deductions are made by
the Company); (ii) an individual who works full-time for the Company or a subsidiary providing
services normally provided by an employee but for whom income tax and other deductions are
not made; (iii) an individual who works for the Company or a subsidiary on a continuing and
regular basis for a minimum amount of time per week, but for whom income tax and other
deductions are not made; and (iv) other persons who are providing, have provided, or have agreed
to provide a service of value to the Company or a subsidiary;

“‘Exchange” means the CSE Exchange or successor stock exchange;
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“‘Exercise Notice” means the notice respecting the exercise of an Option, in the form set out as
Schedule “B” hereto in the case of a Non-U.S. Option Holder and Schedule “D” in the case of a
US Optionee Holder, duly executed by the Option Holder;

“‘Exercise Period” means the period during which a particular Option may be exercised and is
the period from and including the Award Date through to and including the Expiry Date;

“‘Exercise Price” means the price at which an Option may be exercised as determined in
accordance with section 3.5;

“Expiry Date” means the date determined in accordance with section 3.3 after which a particular
Option cannot be exercised;

“Investor Relations Activities” has the same meaning given to it under Policy 1.1 of the CSE
Exchange Corporate Finance Manual and Policies;

“‘Management Company Employee” means an individual employed by a corporation providing
management services to the Company which are required for the ongoing successful operation
of the business enterprise of the Company, but excluding a person engaged in Investor Relations
Activities;

“Option” means an option to acquire Shares awarded pursuant to the Plan;

“Option Certificate” means the certificate, substantially in the form set out as Schedule “A” where
the Option is granted to a Non-U.S. Option Holder or substantially in the form set out as
Schedule “C” where the Option is granted to a US Option Holder attached hereto, evidencing an
Option;

“Option Holder’ means a person who holds an unexercised and unexpired Option or, where
applicable, the Personal Representative of such person;

“Personal Representative” means (i) in the case of a deceased Option Holder, the executor or
administrator of the deceased duly appointed by a court or public authority having jurisdiction to
do so; and (ii) in the case of an Option Holder who for any reason is unable to manage his or her
affairs, the person entitled by law to act on behalf of such Option Holder;

“Plan” means this amended and restated stock option plan;
“Securities Act” means the Securities Act (British Columbia); and

“Share” or “Shares” means, as the case may be, one or more common shares without par value
in the capital of the Company.

1.02 CHOICE OF LAW

The Plan is established under, and the provisions of the Plan shall be interpreted and construed
solely in accordance with, the laws of the Province of British Columbia and the federal laws of
Canada applicable therein.

1.03 HEADINGS

The headings used herein are for convenience only and are not to affect the interpretation of the
Plan.
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ARTICLE Il
PURPOSE AND PARTICIPATION

2.01 PURPOSE

The purpose of the Plan is to provide the Company with a share-related mechanism to attract,
retain and motivate Directors, Employees and Consultants, to reward such of those persons by
the grant of Options under the Plan by the Board from time to time for their contributions toward
the long term goals of the Company and to enable and encourage such persons to acquire Shares
as long term investments.

2.02 PARTICIPATION

The Board shall, from time to time, in its sole discretion determine those Directors, Employees
and/or Consultants, if any, to whom Options are to be awarded. If the Board elects to award an
Option to a Director or Consultant, the Board shall, in its sole discretion but subject to section 3.2,
determine the number of Shares to be acquired on the exercise of such Option. If the Board elects
to award an Option to an Employee, the number of Shares to be acquired on the exercise of such
Option shall be determined by the Board in its sole discretion but subject to section 3.2, and in so
doing the Board may take into account the following criteria:

(a) the Employee’s remuneration as at the Award Date in relation to the total
remuneration payable by the Company to all of its Employees as at the Award
Date;

(b) the length of time that the Employee has provided services to the Company; and
(c) the nature and quality of work performed by the Employee.
In the case of Options awarded to Employees, Consultants or Management Company Employees,
the Company will be deemed to have represented that the recipient is a bona fide Employee,
Consultant or Management Company Employee.

2.03 NOTIFICATION OF AWARD

Following the approval by the Board of the awarding of an Option, the Option Holder shall be
notified of the award and given an Option Certificate representing the Option so awarded.

2.04 COPY OF PLAN

Each Option Holder, concurrently with the notice of the award of the Option, shall be provided
with a copy of the Plan. A copy of any amendment to the Plan shall be promptly provided to each
Option Holder.

2.05 LIMITATION

The Plan does not give any Option Holder the right to continue to be employed or engaged by the
Company.
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ARTICLE Ill.
TERMS AND CONDITIONS OF OPTIONS

3.01  BOARD TO ALLOT SHARES

The Shares to be issued to Option Holders upon the exercise of Options shall be allotted and
authorized for issuance by the Board prior to the exercise thereof.

3.02 NUMBER OF SHARES

The maximum number of Shares reserved for issuance under the Plan at any one time shall not
exceed at any time 20% of the then-issued and outstanding Shares.

The total number of Options awarded to any one individual in any 12 month period shall not
exceed 5% of the issued and outstanding Shares as at the Award Date (unless the Company
becomes a Tier 1 issuer of the Toronto Stock Exchange or Toronto Stock Exchange — Venture (a
“Tier 1 Issuer”) and has obtained disinterested shareholder approval).

The total number of Options awarded as compensation to persons providing Investor Relations
Activities cannot exceed 1% of the outstanding number of listed securities in any 12-month period.

3.03 TERM OF OPTION

Subject to section 3.4, the Expiry Date of an Option shall be the date so fixed by the Board at the
time the particular Option is awarded, provided that such date shall not be later than:

(a) in the case of an Option granted prior to the Shares being listed on the Exchange,
the fifth anniversary of the date on which the Shares are listed on the Exchange; or

(b) in the case of an Option granted after the Shares have been listed on the
Exchange, the tenth anniversary of the Award Date of the Option.

3.04 TERMINATION OF OPTION

An Option Holder may exercise an Option in whole or in part at any time or from time to time
during the Exercise Period provided that, with respect to the exercise of part of an Option, the
Board may at any time and from time to time fix a minimum or maximum number of Shares in
respect of which an Option Holder may exercise part of any Option held by such Option Holder.
Any Option or part thereof not exercised within the Exercise Period shall terminate and become
void as of 5:00 p.m. (Vancouver time) on the first to occur of the Expiry Date or the Earlier
Termination Date. The Earlier Termination Date shall be the date established, if applicable, in
subsections (a) or (b) below.

(a) Death

In the event that the Option Holder should die while he or she is still (i) a Director,
Consultant or Employee (other than a Consultant or an Employee performing Investor
Relations Activities), the Expiry Date shall be 12 months from the date of death of the
Option Holder; or (ii) a person performing Investor Relations Activities, the Expiry Date
shall be 90 days from the date of death of the Option Holder.
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(b) Ceasing to be a Director, Employee or Consultant

In the event that the Option Holder ceases to be a Director, Employee or Consultant other
than by reason of death and ceases to be eligible through another capacity to hold an
Option, the Expiry Date of the Option shall be the 30th day following the date the Option
Holder ceases to be a Director, Employee or Consultant unless any of the following apply:

(i) the Option Holder ceases to meet the qualifications for directors prescribed
by the corporate legislation to which the Company is then subject and the
Option Holder is not eligible through another capacity to hold an Option;

(i) the Option Holder ceases to be a director of the Company by reason of a
special resolution to that effect having been passed by the members of the
Company pursuant to the corporate legislation to which the Company is
then subject and the Option Holder is not eligible through another capacity
to hold an Option;

(iii) the Option Holder’s relationship with the Company or the Management
Company is terminated for cause; or

(iv) an order of the British Columbia Securities Commission or other regulatory
authority having jurisdiction is made prohibiting the Option Holder from
holding an Option,

in which case the Earlier Termination Date shall be the date on which any of the above
occurs.

3.056 EXERCISE PRICE

The Exercise Price shall be that price per Share, as determined by the Board in its sole discretion,
and announced as of the Award Date, at which an Option Holder may purchase a Share upon the
exercise of an Option, and if the Shares are then listed on the Exchange, shall not be have an
exercise price lower than the greater of the closing market prices of the underlying securities on
(a) the trading day prior to the date of grant of the Option; and (b) the date of grant of the Options.

3.06 REDUCTION IN EXERCISE PRICE

Disinterested shareholder approval will be obtained for any reduction in the exercise price of an
Option if the Option Holder is an insider of the Company at the time of the proposed amendment.

3.07 ASSIGNMENT OF OPTIONS

Options may not be assigned or transferred, provided however that the Personal Representative
of an Option Holder may, to the extent permitted by section 4.1, exercise the Option within the
Exercise Period.

3.08 ADJUSTMENTS

If prior to the complete exercise of any Option the Shares are consolidated, subdivided, converted,
exchanged or reclassified or in any way substituted for (collectively the “Event”), an Option, to the
extent that it has not been exercised, shall be adjusted by the Board in accordance with such
Event in the manner the Board deems appropriate. No fractional Shares shall be issued upon the
exercise of the Options and accordingly, if as a result of the Event an Option Holder would become
entitled to a fractional share, such Option Holder shall have the right to purchase only the next
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lowest whole number of shares and no payment or other adjustment will be made with respect to
the fractional interest so disregarded.

3.09

VESTING

The following provisions regarding vesting shall apply to the Options:

3.10

4.01

(a) For so long as the Company is not classified as a Tier 1 Issuer or equivalent
designation on the Exchange, all Options awarded pursuant to the Plan, except in
exceptional circumstances as determined by the Board, must contain conditions relating
to the vesting of the right to exercise an Option awarded to any Option Holder, which will
provide that the right to purchase the Shares under the Option may not be exercised any
earlier than six equal quarterly releases over a period of 18 months from the Award Date.

In the event that the classification of the Company on the Exchange is upgraded to that of
a Tier 1 Issuer or equivalent designation, or the Shares are no longer listed on the
Exchange, the Board may, in its sole discretion at the time the Option is awarded, but will
not be required to, impose conditions relating to the vesting of the right to exercise an
Option awarded to any Option Holder. The Board may (but will not be required to)
accelerate or remove the vesting provisions applying to previously granted Options.

(b) The Board may grant Options bearing vesting provisions less favourable than
those specified in subsections 3.9(a). Notwithstanding the provisions of subsections 3.9(a)
and subject to Exchange acceptance, the Board may grant Options bearing vesting
provisions more favourable than those specified in subsections 3.9(a).

(c) Option Certificates will disclose vesting conditions which are as specified by the
Board.

(d) The vesting schedule in subsection 3.9(a) shall be automatically and immediately
accelerated such that all remaining Options will then be available for exercise upon the
occurrence of a take over bid which is a formal bid, as those terms are defined under the
Securities Act.

HOLD PERIODS

(a) If required by Applicable Laws, any Options will be subject to a hold period expiring
on the date that is four months and a day after the Date of Grant, and the Option
Agreements and the certificates representing any Shares issued prior to the expiry of such
hold period will bear a legend in substantially the following form:

“UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THE
SECURITIES REPRESENTED HEREBY MUST NOT TRADE THE SECURITIES BEFORE
[INSERT THE DATE THAT IS FOUR MONTHS AND ONE DAY AFTER THE DATE OF
GRANT]”

ARTICLE IV.
EXERCISE OF OPTION

EXERCISE OF OPTION

An Option may be exercised only by the Option Holder or the Personal Representative of any
Option Holder. An Option Holder or the Personal Representative of any Option Holder may
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exercise an Option in whole or in part, subject to any applicable exercise restrictions, at any time
or from time to time during the Exercise Period up to 5:00 p.m. (Vancouver time) on the Expiry
Date by delivering to the Administrator an Exercise Notice, the applicable Option Certificate and
a certified cheque or bank draft (or other payment method acceptable to the Company) payable
to the Company in an amount equal to the aggregate Exercise Price of the Shares to be
purchased pursuant to the exercise of the Option.

4.02 EXERCISE RESTRICTIONS

The Board may, at the time an Option is awarded or upon renegotiation of the same, attach
restrictions relating to the exercise of the Option in addition to the vesting provisions specified in
section 3.9. Any such restrictions shall be recorded on the applicable Option Certificate.

4.03 |ISSUE OF SHARE CERTIFICATES

As soon as practicable following the receipt of the Exercise Notice, the Administrator shall cause
to be delivered to the Option Holder a certificate for the Shares so purchased bearing such
legends denoting trading restrictions as may be required by applicable securities laws and/or the
Exchange. It is the Option Holder's responsibility to comply with any such trading restrictions. If
the number of Shares so purchased is less than the number of Shares subject to the Option
Certificate surrendered, the Administrator shall forward a new Option Certificate to the Option
Holder concurrently with delivery of the aforesaid share certificate for the balance of the Shares
available under the Option.

4.04 CONDITION OF ISSUE

The issue of Shares by the Company pursuant to the exercise of an Option is subject to this Plan
and compliance with the laws, rules and regulations of all regulatory bodies applicable to the
issuance and distribution of such Shares and to the listing requirements of any stock exchange
or exchanges on which the Shares may be listed. The Option Holder agrees to comply with all
such laws, rules and regulations and agrees to furnish to the Company any information, report
and/or undertakings required to comply with and to fully cooperate with the Company in complying
with such laws, rules and regulations.

ARTICLE V.
ADMINISTRATION

5.01  ADMINISTRATION

The Plan shall be administered by the Administrator on the instructions of the Board or such
committee of the Board authorized to act in respect of matters relating to the Plan. The Board or
such committee may make, amend and repeal at any time and from time to time such regulations
not inconsistent with the Plan as it may deem necessary or advisable for the proper administration
and operation of the Plan and such regulations shall form part of the Plan. The Board may
delegate to the Administrator or any other person such administrative duties and powers as it may
see fit.



5.02 INTERPRETATION

The interpretation by the Board or its authorized committee of any of the provisions of the Plan
and any determination by it pursuant thereto shall be final and conclusive and shall not be subject
to any dispute by any Option Holder. No member of the Board or any person acting pursuant to
authority delegated by the Board hereunder shall be liable for any action or determination in
connection with the Plan made or taken in good faith and each member of the Board and each
such person shall be entitled to indemnification with respect to any such action or determination
in the manner provided for by the Company.

ARTICLE VL.
AMENDMENT AND TERMINATION

6.01 PROSPECTIVE AMENDMENT

Subiject to applicable regulatory approval, the Board may from time to time amend the Plan and
the terms and conditions of any Option thereafter to be awarded and, without limiting the
generality of the foregoing, may make such amendment for the purpose of meeting any changes
in any relevant law, rule or regulation applicable to the Plan, any Option or the Shares, or for any
other purpose which may be permitted by all relevant laws, rules and regulations, provided always
that any such amendment shall not alter the terms or conditions of any Option or impair any right
of any Option Holder pursuant to any Option awarded prior to such amendment.

6.02 RETROSPECTIVE AMENDMENT

Subject to applicable regulatory approval, the Board may from time to time retrospectively amend
the Plan and may also, with the consent of the affected Option Holders, retrospectively amend
the terms and conditions of any Options which have been previously awarded.

6.03 TERMINATION

The Board may terminate the Plan at any time provided that such termination shall not alter the
terms or conditions of any Option or impair any right of any Option Holder pursuant to any Option
awarded prior to the date of such termination and notwithstanding such termination the Company,
such Options and such Option Holders shall continue to be governed by the provisions of the
Plan.

6.04 AGREEMENT

The Company and every person to whom an Option is awarded hereunder shall be bound by and
subject to the terms and conditions of the Plan.

ARTICLE VII.
APPROVALS REQUIRED FOR PLAN

7.01  APPROVALS REQUIRED FOR PLAN

The Plan is subject to shareholder and regulatory approvals if required.
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7.02 SUBSTANTIVE AMENDMENTS TO PLAN

For as long as the Company is listed on the Exchange, any substantive amendments to the Plan
shall be subject to the Company first obtaining the necessary approvals of:

(a) the shareholders of the Company; and

(b) the Exchange.



Schedule A

WITHOUT PRIOR WRITTEN APPROVAL OF CANADIAN SECURITIES EXCHANGE AND COMPLIANCE WITH ALL APPLICABLE
SECURITIES LEGISLATION, THE SECURITIES REPRESENTED BY THIS CERTIFICATE MAY NOT BE SOLD, TRANSFERRED,
HYPOTHECATED OR OTHERWISE TRADED ON OR THROUGH THE FACILITIES OF CANADIAN SECURITIES EXCHANGE OR
OTHERWISE IN CANADA OR TO OR FOR THE BENEFIT OF A CANADIAN RESIDENT UNTIL e.

BILLY GOAT BRANDS LTD.
STOCK OPTION PLAN

OPTION CERTIFICATE

This Certificate is issued pursuant to the provisions of the Billy Goat Brands Ltd. (the “Corporation”) stock option plan (the “Plan”) and
evidences that @ is the holder (the “Optionee”) of an option (the “Option”) to purchase up to ® common shares (the “Shares”) in the
capital stock of the Corporation at a purchase price of CAD $ @ per Share (the “Exercise Price”).

Subject to the provisions of the Plan:

(a) the effective date of the grant of the Option is ®;
(b) the Option expires at 5:00 p.m. (PST) on ®; and
(©) the Options shall vest as follows:
Date Percent of Stock Number of Stock Aggregate Number of
Options Vested Options Vested Stock Options Vested
° % ° L

The vested portion or portions of the Option may be exercised at any time and from time to time from and including the date of the grant
of the Option through to 5:00 p.m. (PST) on the expiration date of the Option Period by delivering to the Corporation, the form of Exercise
Notice attached as Schedule “B” hereto, together with this Certificate and a certified cheque or bank draft payable to the Corporation in
an amount equal to the aggregate of the Exercise Price of the Shares in respect of which the Option is being exercised.

All Options and any Shares issued on the exercise of Options may be subject to resale restrictions and may be subject to and legended
with a four month hold period commencing on the date the Options were granted pursuant to the rules of the Exchange and applicable
securities laws. The Options hereby granted are subject to the approval of the Exchange.

This Certificate and the Option evidenced hereby is not assignable, transferable or negotiable and is subject to the detailed terms and
conditions contained in the Plan, the terms and conditions of which the Optionee hereby expressly agrees with the Corporation to be
bound by. This Certificate is issued for convenience only and in the case of any dispute with regard to any matter in respect hereof, the
provisions of the Plan and the records of the Corporation shall prevail.

All terms not otherwise defined in this Certificate shall have the meanings given to them under the Plan.

Dated this @ day of ®.

BILLY GOAT BRANDS LTD.

Per:

Authorized Signatory

The signature above shall be deemed to constitute an original signature to this Stock Option Certificate



Schedule B
STOCK OPTION PLAN

EXERCISE NOTICE FOR NON-U.S. OPTIONEES

TO: BILLY GOAT BRANDS LTD. (the “Corporation”)

1. The undersigned (the “Optionee”), being the holder of options to purchase common shares of
the Corporation at the exercise price of per share, hereby irrevocably gives notice, pursuant to the stock option plan
of the Corporation (the “Plan”), of the exercise of the Option to acquire and hereby subscribes for of such

common shares of the Corporation.

2. The Optionee tenders herewith a certified cheque or bank draft payable to the Corporation in an amount equal to
the aggregate Exercise Price of the aforesaid common shares exercised and directs the Corporation to issue a share
certificate or DRS statement evidencing said common shares in the name of the Optionee as follows:

3. By executing this Exercise Notice, the Optionee hereby confirms that the undersigned has read the Plan and agrees
to be bound by the provisions of the Plan. All terms not otherwise defined in this Exercise Notice shall have the meanings
given to them under the Plan or the attached Option Certificate.

4, The Optionee is resident in [name of country/province].

5. The Optionee represents, warrants and certifies that the Optionee at the time of exercise of the Option is not in the
United States, is not a “U.S. person” as defined in Regulation S under the United States Securities Act of 1933, as amended
(the “U.S. Securities Act”) and is not exercising the Option on behalf of, or for the account or benefit of a U.S. person or a
person in the United States and did not execute or deliver this exercise form in the United States.

6. The undersigned Optionee hereby represents, warrants, acknowledges and agrees that there may be material tax
consequences to the Optionee of an acquisition or disposition of any of the Shares. The Corporation gives no opinion and
makes no representation with respect to the tax consequences to the Optionee under Canadian, Provincial, local or foreign
tax law of the undersigned’s acquisition or disposition of such securities.

7. The undersigned Optionee hereby represents, warrants, acknowledges and agrees that the -certificate(s)

representing the Shares may be subject to and legended with a four month hold period commencing on the date the Options
were granted pursuant to the rules of the Exchange and applicable securities laws.

DATED the day of ,

Signature of Optionee



Schedule C

WITHOUT PRIOR WRITTEN APPROVAL OF CANADIAN SECURITIES EXCHANGE AND COMPLIANCE WITH ALL APPLICABLE
SECURITIES LEGISLATION, THE SECURITIES REPRESENTED BY THIS CERTIFICATE MAY NOT BE SOLD, TRANSFERRED,
HYPOTHECATED OR OTHERWISE TRADED ON OR THROUGH THE FACILITIES OF CANADIAN SECURITIES EXCHANGE OR
OTHERWISE IN CANADA OR TO OR FOR THE BENEFIT OF A CANADIAN RESIDENT UNTIL @.

THE OPTION REPRESENTED BY THIS CERTIFICATE AND THE COMMON SHARES ISSUABLE UPON EXERCISE THEREOF
HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "U.S. SECURITIES
ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. THE HOLDER HEREOF, BY ACQUIRING SUCH
SECURITIES, AGREES FOR THE BENEFIT OF THE CORPORATION THAT SUCH SECURITIES MAY BE OFFERED, SOLD OR
OTHERWISE TRANSFERRED ONLY (A) TO THE CORPORATION, (B) OUTSIDE THE UNITED STATES IN ACCORDANCE WITH
RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH APPLICABLE LOCAL LAWS AND
REGULATIONS, (C) PURSUANT TO THE EXEMPTION FROM REGISTRATION UNDER THE U.S. SECURITIES ACT PROVIDED BY
RULE 144 THEREUNDER, IF AVAILABLE, AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS, OR (D) IN
A TRANSACTION THAT DOES NOT REQUIRE REGISTRATION UNDER THE U.S. SECURITIES ACT OR ANY APPLICABLE STATE
LAWS AND REGULATIONS GOVERNING THE OFFER AND SALE OF SECURITIES, AND IT HAS, IN THE CASE OF EACH OF (C)
AND (D), PRIOR TO SUCH TRANSFER FURNISHED TO THE CORPORATION AN OPINION OF COUNSEL OF RECOGNIZED
STANDING IN FORM AND SUBSTANCE SATISFACTORY TO THE CORPORATION TO SUCH EFFECT.

BILLY GOAT BRANDS LTD.
STOCK OPTION PLAN
OPTION CERTIFICATE

This Certificate is issued pursuant to the provisions of the Billy Goat Brands Ltd. (the “Corporation”) stock option plan
(the Plan”) and evidences that @ is the holder (the “Optionee”) of an option (the “Option”) to purchase up to ® common
shares (the “Shares”) in the capital stock of the Corporation at a purchase price of CAD$ @ per Share (the “Exercise
Price”).

Subject to the provisions of the Plan:
(d) the effective date of the grant of the Optionis ®;

(e) the Option expires at 5:00 p.m. (PST) on @; and
® the Options shall vest as follows:

Date Percent of Stock Number of Stock Aggregate Number of
Options Vested Options Vested Stock Options Vested

° % ° °

The vested portion or portions of the Option may be exercised at any time and from time to time from and including the date
of the grant of the Option through to 5:00 p.m. (PST) on the expiration date of the Option Period by delivering to the
Corporation, the form of Exercise Notice attached as Appendix “I” hereto, together with this Certificate and a certified cheque
or bank draft payable to the Corporation in an amount equal to the aggregate of the Exercise Price of the Shares in respect
of which the Option is being exercised.

All Options and any Shares issued on the exercise of Options may be subject to resale restrictions and may be subject to
and legended with a four month hold period commencing on the date the Options were granted pursuant to the rules of the
Exchange and applicable securities laws. The Options hereby granted are subject to the approval of the Exchange.

This Certificate and the Option evidenced hereby is not assignable, transferable or negotiable and is subject to the detailed
terms and conditions contained in the Plan, the terms and conditions of which the Optionee hereby expressly agrees with
the Corporation to be bound by. This Certificate is issued for convenience only and in the case of any dispute with regard
to any matter in respect hereof, the provisions of the Plan and the records of the Corporation shall prevail.



The Optionee acknowledges and agrees as follows:

(a) The Option and the Shares (collectively, the “Securities”) have not been and will not be registered
under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities
laws of any state of the United States, and the Option is being granted to the Optionee in reliance on an
exemption from the registration requirements of the U.S. Securities Act and applicable state securities laws.

(b) The Securities will be “restricted securities”, as defined in Rule 144 under the U.S. Securities Act,
and the rules of the United States Securities and Exchange Commission provide in substance that the
Optionee may dispose of the Securities only pursuant to an effective registration statement under the U.S.
Securities Act or an exemption therefrom, and the Corporation has no obligation to register any of the
Securities or to take action so as to permit sales pursuant to the U.S. Securities Act (including Rule 144
thereunder, if available).

(c) If the Optionee decides to offer, sell or otherwise transfer any of the Shares, the Optionee will not
offer, sell or otherwise transfer the Option directly or indirectly, unless:

(i) the sale is to the Corporation;

(ii) the sale is made outside the United States in a transaction meeting the requirements of
Rule 904 of Regulation S under the U.S. Securities Act (“Regulation S”) and in compliance with
applicable local laws and regulations;

(iii) the sale is made pursuant to the exemption from the registration requirements under the
U.S. Securities Act provided by Rule 144 thereunder, if available, and in accordance with any
applicable state securities or “blue sky” laws; or

(iv) the Shares are sold in a transaction that does not require registration under the U.S.
Securities Act or any applicable state laws and regulations governing the offer and sale of
securities;

and, in the case of each of (iii) and (iv) it has prior to such sale furnished to the Corporation an opinion of
counsel reasonably satisfactory to the Corporation stating that such transaction is exempt from registration
under applicable securities laws.

(d) The Option may not be exercised by or for the account or benefit of a person in the United States
or a U.S. person unless registered under the U.S. Securities Act and any applicable state securities laws,
unless an exemption from such registration requirements is available.

(e) The certificate(s) representing the Shares will be endorsed with the following or a similar legend
until such time as it is no longer required under the applicable requirements of the U.S. Securities Act or
applicable state securities laws:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, (THE “U.S. SECURITIES ACT”), OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. THE HOLDER HEREOF, BY
PURCHASING SUCH SECURITIES, AGREES FOR THE BENEFIT OF THE CORPORATION, THAT SUCH
SECURITIES MAY BE OFFERED, SOLD OR OTHERWISE TRANSFERRED ONLY (A) TO THE
CORPORATION; (B) OUTSIDE THE UNITED STATES IN ACCORDANCE WITH RULE 904 OF
REGULATION S UNDER THE U.S. SECURITIES ACT; (C) IN ACCORDANCE WITH THE EXEMPTION
FROM REGISTRATION UNDER THE U.S. SECURITIES ACT PROVIDED BY RULE 144 THEREUNDER, IF
AVAILABLE, AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS; OR (D) IN A
TRANSACTION THAT DOES NOT REQUIRE REGISTRATION UNDER THE U.S. SECURITIES ACT AND
ANY APPLICABLE STATE SECURITIES LAWS, AND, IN THE CASE OF CLAUSE (C) OR (D), THE SELLER
FURNISHES TO THE CORPORATION AN OPINION OF COUNSEL OF RECOGNIZED STANDING IN
FORM AND SUBSTANCE SATISFACTORY TO THE CORPORATION TO SUCH EFFECT. THE PRESENCE
OF THIS LEGEND MAY IMPAIR THE ABILITY OF THE HOLDER HEREOF TO EFFECT “GOOD DELIVERY”
OF THE SECURITIES REPRESENTED HEREBY ON A CANADIAN STOCK EXCHANGE.”



(f) provided, that if the Shares are being sold outside the United States in compliance with the
requirements of Rule 904 of Regulation S and such Shares were issued at a time when the Corporation is
a “foreign issuer” as defined in Regulation S, the legend set forth above may be removed by providing an
executed declaration to the registrar and transfer agent of the Corporation, in substantially the form set forth
in Appendix “II” hereto (or in such other form as the Corporation may prescribe from time to time) and, if
requested by the Corporation or the transfer agent, an opinion of counsel of recognized standing in form
and substance satisfactory to the Corporation and the transfer agent to the effect that such sale is being
made in compliance with Rule 904 of Regulation S; and provided, further, that, if any Shares are being sold
otherwise than in accordance with Regulation S and other than to the Corporation, the legend may be
removed by delivery to the registrar and transfer agent and the Corporation of an opinion of counsel, of
recognized standing reasonably satisfactory to the Corporation, that such legend is no longer required
under applicable requirements of the U.S. Securities Act or state securities laws.

(9) Rule 905 of Regulation S provides in substance that any “restricted securities” that are equity
securities of a “domestic issuer” (including an issuer that no longer qualifies as a “foreign issuer”) will
continue to be deemed to be restricted securities notwithstanding that they were acquired in a resale
transaction pursuant to Rule 901 or 904 of Regulation S; that Rule 905 of Regulation S will apply in respect
of Shares if the Corporation is not a “foreign issuer” at the time of exercise of the related Options; and that
the Corporation is not obligated to remain a “foreign issuer”.

(h) “‘Domestic issuer’, “foreign issuer’, “United States” and “U.S. person” are as defined in
Regulation S.
(i) If the Optionee is resident in the State of California on the effective date of the grant of the Option,

then, in addition to the terms and conditions contained in the Plan and in this Certificate, the Optionee
acknowledges that the Corporation, as a reporting issuer under the securities legislation in certain
Provinces of Canada, is required to publicly file with the securities regulators in those jurisdictions
continuous disclosure documents, including audited annual financial statements and unaudited quarterly
financial statements (collectively, the “Financial Statements”). Such filings are available on the System for
Electronic Document Analysis and Retrieval (SEDAR), and documents filed on SEDAR may be viewed
under the Corporation’s profile at the following website address: www.sedar.com. Copies of Financial
Statements will be made available to the undersigned by the Corporation upon the undersigned’s request.
Copies of Financial Statements will be made available to the Optionee by the Corporation upon the
Optionee’s request.

All terms not otherwise defined in this Certificate shall have the meanings given to them under the Plan.

Dated this @day of ®.

BILLY GOAT BRANDS LTD.

Per:

Authorized Signatory

The signature above shall be deemed to constitute an original signature to this Stock Option Certificate



Schedule “D”
STOCK OPTION PLAN

EXERCISE NOTICE FOR U.S. OPTIONEES

TO: BILLY GOAT BRANDS LTD. (the “Corporation”)

1. The undersigned (the “Optionee”), being the holder of options to purchase
common shares of the Corporation at the exercise price of per share, hereby irrevocably gives
notice, pursuant to the stock option plan of the Corporation (the “Plan”), of the exercise of the Option to
acquire and hereby subscribes for of such common shares of the Corporation.

2. The Optionee tenders herewith a certified cheque or bank draft payable to the Corporation in an
amount equal to the aggregate Exercise Price of the aforesaid common shares exercised and directs the
Corporation to issue a share certificate evidencing said common shares in the name of the Optionee as
follows:

3. By executing this Exercise Notice, the Optionee hereby confirms that the undersigned has read the
Plan and agrees to be bound by the provisions of the Plan. All terms not otherwise defined in this Exercise
Notice shall have the meanings given to them under the Plan or the attached Option Certificate.

4. The Optionee is resident in
O the State of , or
O the District of Columbia, or
O , a Territory of the United

States of America.

5. The Optionee represents, warrants and certifies as follows (please check the category that
applies):

(@) O  the Optionee is a natural person who is either: (i) a director, officer or employee of
the Corporation or of a majority-owned subsidiary of the Corporation (each, an “Eligible
Company Optionee”), (ii)) a consultant who is providing bona fide services to the
Corporation or a majority-owned subsidiary of the Corporation that are not in connection with
the offer or sale of securities in a capital-raising transaction, and do not directly or indirectly
promote or maintain a market for the Corporation's securities (an “Eligible Consultant”), or
(iii) a former Eligible Company Optionee or Eligible Consultant; OR

(b) O the Optionee has delivered to the Corporation and the Corporation’s transfer agent
an opinion of counsel (which will not be sufficient unless it is in form and substance
satisfactory to the Corporation) or such other evidence satisfactory to the Corporation to the
effect that with respect to the securities to be delivered upon exercise of the Option, the
issuance of such securities has been registered under the U.S. Securities Act and applicable



6.

7.

state securities laws or an exemption from the registration requirements of the U.S.
Securities Act and applicable state securities laws is available;

The undersigned Optionee further represents, warrants, acknowledges and agrees that:

(a)funds representing the subscription price for the Shares which will be advanced by the
undersigned to the Corporation upon exercise of the Options will not represent proceeds of
crime for the purposes of the Uniting and Strengthening America by Providing Appropriate
Tools Required to Intercept and Obstruct Terrorism Act (the “PATRIOT Act’), and the
undersigned acknowledges that the Corporation may in the future be required by law to
disclose the undersigned's name and other information relating to this exercise form and the
undersigned's subscription hereunder, on a confidential basis, pursuant to the PATRIOT Act.
No portion of the subscription price to be provided by the undersigned (i) has been or will be
derived from or related to any activity that is deemed criminal under the laws of the United
States of America, or any other jurisdiction, or (ii) is being tendered on behalf of a person or
entity who has not been identified to or by the undersigned, and it shall promptly notify the
Corporation if the undersigned discovers that any of such representations ceases to be true
and provide the Corporation with appropriate information in connection therewith;

(b)the financial statements of the Corporation have been prepared in accordance with
Canadian generally accepted accounting principles or International Financial Reporting
Standards, which differ in some respects from United States generally accepted accounting
principles, and thus may not be comparable to financial statements of United States
companies;

(c) there may be material tax consequences to the Optionee of an acquisition or disposition of
any of the Shares. The Corporation gives no opinion and makes no representation with
respect to the tax consequences to the Optionee under United States, state, local or foreign
tax law of the undersigned’s acquisition or disposition of such securities. In particular, no
determination has been made whether the Corporation will be a “passive foreign investment
company” within the meaning of Section 1297 of the United States Internal Revenue Code of
1986, as amended; and

(d)if the undersigned has marked Box 5(a) above, the Corporation may rely on the registration
exemption in Rule 701 under the U.S. Securities Act and a state registration exemption, but
only if such exemptions are available; in the event such exemptions are determined by the
Corporation to be unavailable, the undersigned may be required to provide additional
evidence of an available exemption, including, without limitation, the legal opinion
contemplated by Box 5(b).

If the undersigned has marked Box 5(a) above on the basis that the exercise of the Option is subject

to the registration exemption in Rule 701 under the U.S. Securities Act and an available state registration
exemption, the undersigned also acknowledges and agrees that:

(a)the Shares have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States, and the Shares will be issued as “restricted
securities” (as such term is defined in Rule 144(a)(3) under the U.S. Securities Act) and may
not be offered, sold, pledged, or otherwise transferred, directly or indirectly, without prior
registration under the U.S. Securities Act and applicable state securities laws absent an
exemption from such registration requirements; and

(b)the certificate(s) representing the Shares will be endorsed with a U.S. restrictive legend
substantially in the form set forth in the Option Certificate until such time as it is no longer
required under the applicable requirements of the U.S. Securities Act or applicable state
securities laws.



8. The undersigned Optionee hereby represents, warrants, acknowledges and agrees that the
certificate(s) representing the Shares may be subject to and legended with a four month hold period
commencing on the date the Options were granted pursuant to the rules of the Exchange and applicable
securities laws.

DATED the day of

Signature of Optionee



Appendix “D”

2021 RSU Plan



RESTRICTED SHARE UNIT PLAN OF
BILLY GOAT BRANDS LTD.
(Effective as of September 21, 2021)

PART 1
GENERAL PROVISIONS
Establishment and Purpose
1.1 The Company hereby establishes a Restricted Share Unit plan, in this document referred to as

the “Plan”.

1.2 The purpose of the Plan is to secure for the Company and its shareholders the benefits of
incentive inherent in share ownership by Eligible Persons who, in the judgment of the Board, will be
responsible for its future growth and success. The Board also contemplates that through the Plan, the
Company will be better able to compete for and retain the services of the individuals needed for the
continued growth and success of the Company.

1.3 Restricted Share Units granted pursuant to this Plan will be used to compensate Eligible Persons
who have forgone salary to assist the Company in cash management in exchange for the grant of
Restricted Share Units and incentive stock options under the Company’s stock option plan.

Definitions
14 In this Plan:
(a) “Applicable Withholding Tax” means any and all taxes and other source deductions or other

amounts which the Company is required by Applicable Law to withhold from any amounts paid or
credited to a Participant under the Plan, which the Company determines to withhold in order to
fund remittance obligations;

(b) “Award” means an award of Restricted Share Units under this Plan represented by a Restricted
Share Unit Notice;

(c) “Award Payout” means the applicable Share issuance in respect of a vested Restricted Share
Unit pursuant and subject to the terms and conditions of this Plan and the applicable Award;

(d) “Board” means the board of directors of the Company;

(e) “Business Day” means means a day upon which the Canadian Securities Exchange is open for
trading;;

(f) “Code” means the U.S. Internal Revenue Code of 1986, as amended;

(9) “Committee” means the Compensation Committee of the Board or other committee of the Board,

consisting of not less than three directors, to whom the authority of the Board is delegated in
accordance with Section 1.8 hereof;

(h) “Consultant” means an individual or Consultant Company other than an Employee or a Director of
the Company, that (i) provides ongoing consulting, technical, management or other services to
the Company or to an Affiliate of the Company; (ii) provides the services under a written contract
between the Company or the Affiliate and the individual or the Consultant Company; (iii) spends
or will spend a significant amount of time and attention on the affairs and business of the
Company or an Affiliate of the Company; and (iv) has a relationship with the Company or an
Affiliate of the Company that enables the individual to be knowledgeable about the business and
affairs of the Company;

(i) “Company” means Billy Goat Brands Ltd., and includes any successor Company thereto;
)] “Director” means a member of the Board;
(k) “Eligible Person” means any person who is an Employee, Officer, Director or a Management

Company Employee or a Consultant;



()
(m)

(n)
(0)

(a)

(r)
(s)

(t)

(v)

(aa)

(bb)

“Employee” means an employee of the Company or of a Related Entity;

“Expiry Date” means the earlier of (i) five (5) years from the date of vesting of a Restricted Share
Unit, and (ii) ten (10) years from the Grant Date;

“Grant Date” means the date of grant of any Restricted Share Unit;

“Insider” means has the meaning ascribed to that term pursuant to the British Columbia Securities
Act;

“Management Company Employee” means an individual employed by a corporation providing
management services to the Company which are required for the ongoing successful operation of
the business enterprise of the Company, but excluding a person engaged in Investor Relations
Activities;

“Officer” means an individual who is an officer of the Company or of a Related Entity as an
appointee of the Board or the board of directors of the Related Entity, as the case may be;

“Outstanding Issue” means the number of Shares outstanding on a non-diluted basis;

“Participant” means an Eligible Person who may be granted Restricted Share Units from time to
time under this Plan;

“Plan” means this Restricted Share Unit Plan, as amended from time to time;

“Restricted Share Unit” means a right granted under this Plan to receive the Award Payout on the
terms contained in this Plan as more particularly described in Section 4.1 hereof;

“Related Entity” means a person that is controlled by the Company. For the purposes of this Plan,
a person (first person) is considered to control another person (second person) if the first person,
directly or indirectly, has the power to direct the management and policies of the second person
by virtue of

(i) ownership of or direction over voting securities in the second person,

(i) a written agreement or indenture,

(iii) being the general partner or controlling the general partner of the second person, or
(iv) being a trustee of the second person;

“Required Approvals” has the meaning contained in Section 64.1 hereof;

“Securities Act” means the Securities Act (Ontario), as amended from time to time;

“Share” means a common share in the capital of the Company as from time to time constituted;

“Total Disability” means, with respect to a Participant, that, solely because of disease or injury,
within the meaning of the long-term disability plan of the Company, the Participant, is deemed by
a qualified physician selected by the Company to be unable to work at any occupation which the
Participant, is reasonably qualified to perform;

“Trigger Date” means the date a Participant requests the issuance of Shares, pursuant to a
Trigger Notice, issuable upon vesting of an Award and prior to the Expiry Date;

“Trigger Notice” means the notice respecting the issuance of Shares pursuant to vested
Restricted Share Unit(s), substantially in the form attached to Restricted Share Unit Notice, duly
executed by the Participant; and

Interpretation

1.5

For all purposes of this Plan, except as otherwise expressly provided or unless the context

otherwise requires:

(a) any reference to a statute shall include and shall, unless otherwise set out herein, be
deemed to be a reference to such statute and to the regulations made pursuant thereto,
with all amendments made thereto and in force from time to time, and to any statute or



regulations that may be passed which has the effect of supplementing or superseding
such statute or such regulations;

(b) the singular includes the plural and vice-versa, and a reference to any of the feminine,
masculine or neuter includes the other two;

(c) any reference to “consent” or “discretion” of any person shall be construed as meaning
that such person may withhold such consent arbitrarily or grant it, if at all, on such terms
as the person sees fit, and may exercise all discretion fully and in unfettered manner; and

(d) any reference to “including” or “inclusive” shall be construed as not restricting the
generality of any foregoing or other provision.

Effective Date

1.6 This Plan will be effective on September 21, 2021. The Board may, in its discretion, at any time,
and from time to time, issue Restricted Share Units to Eligible Persons as it determines appropriate under
this Plan. However, any such issued Restricted Share Units may not be paid out until receipt of the
necessary approvals from shareholders of the Company and any applicable regulatory bodies (the
“Required Approvals”).

Administration

1.7 The Board is authorized to interpret this Plan from time to time and to adopt, amend and rescind
rules and regulations for carrying out the Plan. The interpretation and construction of any provision of this
Plan by the Board shall be final and conclusive. Administration of this Plan shall be the responsibility of
the appropriate officers of the Company and all costs in respect thereof shall be paid by the Company.

Delegation to Committee

1.8 All of the powers exercisable hereunder by the Board may, to the extent permitted by law and as
determined by a resolution of the Board, be delegated to a Committee including, without limiting the
generality of the foregoing, those referred to under §1.7 and all actions taken and decisions made by the
Committee or by such officers in this regard will be final, conclusive and binding on all parties concerned,
including, but not limited to, the Company, the Eligible Person, and their legal representatives.

Incorporation of Terms of Plan

1.9 Subject to specific variations approved by the Board all terms and conditions set out herein will be
incorporated into and form part of each Restricted Share Unit granted under this Plan.

Maximum Number of Shares

1.10  The aggregate number of Shares that may be reserved for issuance, at any time, under this Plan
and under any other share compensation arrangement adopted by the Company, including the
Company’s incentive stock option plan(s), shall not exceed up to a maximum of 20% of the issued and
outstanding Shares at the time of grant pursuant to awards granted under such plans;

1.11  Any Shares subject to a Restricted Share Unit which has been granted under the Plan and which
is cancelled or terminated in accordance with the terms of the Plan without being paid out in Shares as
provided for in this Plan shall again be available under the Plan.

PART 2
AWARDS UNDER THIS PLAN

Eligibility

21 Awards will be granted only to Eligible Persons. If any Eligible Person is (pursuant to the terms of
his or her employment, engagement or otherwise) subject to a requirement that he or she not benefit
personally from an Award, the Committee may (in its discretion, taking into account relevant corporate,
securities and tax laws) grant any Award to which such Person would otherwise be entitled to the
Person’s employer or to any other entity designated by them that directly or indirectly imposes such

requirement on the Person. The Committee shall have the power to determine other eligibility
requirements with respect to Awards or types of Awards.



PART 3
RESTRICTED SHARE UNITS
Participants
3.1 Restricted Share Units that may be granted hereunder to a particular Eligible Person in a calendar

year will (subject to any applicable terms and conditions and the Board’s discretion) represent a right to a
bonus or similar payment to be received for services rendered by such Eligible Person to the Company or
a Related Entity, as the case may be, in the Company’s or the Related Entity’s fiscal year ending in, or
coincident with, such calendar year.

Grant

3.2 The Board may, in its discretion, at any time, and from time to time, grant Restricted Share Units
to Eligible Persons as it determines is appropriate, subject to the limitations set out in this Plan, and shall
be as set forth in a Restricted Share Unit Notice delivered to such Participant. In making such grants the
Board may, in its sole discretion but subject to Section 3.3 hereof, in addition to Performance Conditions
set out below, impose such conditions on the vesting of the Awards as it sees fit, including imposing a
vesting period on grants of Restricted Share Units.

Vesting

3.3 Except as provided in this Plan, Restricted Share Units issued under this Plan will vest and
become subject to a Trigger Notice, only upon the date determined by the Board, or if applicable the
Committee, which shall be as set forth in a Restricted Share Unit Notice delivered to such Participant.

Forfeiture and Cancellation Upon Expiry Date

3.4 Restricted Share Units which do not vest and have not been issued on or before the Expiry Date
of such Restricted Share Unit will be automatically deemed cancelled, without further act or formality and
without compensation.

Account

3.5 Restricted Share Units issued pursuant to this Plan (including fractional Restricted Share Units,
computed to three digits) will be credited to a notional account maintained for each Participant by the
Company for the purposes of facilitating the determination of amounts that may become payable
hereunder. A written confirmation of the balance in each Participant’s account will be sent by the
Company to the Participant upon request of the Participant.

Adjustments and Reorganizations

3.6 In the event of any dividend paid in shares, share subdivision, combination or exchange of
shares, merger, consolidation, spin-off or other distribution of Company assets to shareholders, or any
other change in the capital of the Company affecting Shares, the Board, in its sole and absolute
discretion, will make, with respect to the number of Restricted Share Units outstanding under this Plan,
any proportionate adjustments as it considers appropriate to reflect that change.

Notice and Acknowledgement

3.7 No certificates will be issued with respect to the Restricted Share Units issued under this Plan.
Each Participant will, prior to being granted any Restricted Share Units, deliver to the Company a signed
acknowledgement substantially in the form of Schedule “A” to this Plan.

PART 4
PAYMENTS UNDER THE RESTRICTED SHARE UNITS

Payment of Restricted Share Units

4.1 Subject to the terms of this Plan and, without limitation, Section 3.3 hereof, the Company will pay
out vested Restricted Share Units issued under this Plan and credited to the account of a Participant by
issuing (net of any Applicable Withholding Tax) to such Participant, on or before the 10" Business Day
following the Trigger Date but no later than the Expiry Date of such vested Restricted Share Unit, an
Award Payout of, subject to receipt of the Required Approvals, one Share for such whole vested
Restricted Share Unit. Fractional Shares shall not be issued and where a Participant would be entitled to



receive a fractional Share in respect of any fractional vested Restricted Share Unit, the Company shall
pay to such Participant, in lieu of such fractional Share, cash equal to the Vesting Date Value as at the
Trigger Date of such fractional Share. Each Share issued by the Company pursuant to this Plan shall be
issued as fully paid and non-assessable.

Award Payout

4.2 Upon the vesting of Restricted Share Units, no Shares will be issued by the Company to the
Participant, until the receipt by the Company, on or before 5:00 p.m. (PT) on the Expiry Date of a Trigger
Notice.

Effect of Termination of Employment or Engagement, Death or Disability

4.3 If a Participant shall die while employed or retained by the Company, or while an Officer or
Director, the Expiry Date of any vested or unvested Restricted Share Units held by the Participant at the
date of death, which have not yet been subject to a Trigger Notice and subsequent Award Payout, shall
be amended to the earlier of (i) one (1) year after the date of death, and (ii) the Expiry Date of such Award,
except that in the event the expiration of the Award is earlier than one (1) year after the date of death, with
Required Approvals, the Expiry Date shall be up to one (1) year after the date of death as determined by
the Board. Notwithstanding the foregoing, the Board, in its discretion, may resolve that up to all of the
Restricted Share Units held by a Participant at the date of death which have not yet vested shall vest
immediately upon death.

4.4 If the employment or engagement of a Participant shall terminate with the Company due to Total
Disability while the Participant is employed or retained by the Company, the Expiry Date of any vested or
unvested Restricted Share Units held by the Participant at the date of his or her termination due to Total
Disability, which have not yet been subject to a Trigger Notice and subsequent Award Payout, shall be
amended to the earlier of (i) one (1) year after the date of his or her termination due to Total Disability, and
(i) the Expiry Date of such Award, except that in the event the expiration of the Award is earlier than one
(1) year after the date of his or her termination due to Total Disability, with Required Approvals, the Expiry
Date shall be up to one (1) year after the date of his or her termination due to Total Disability as
determined by the Board. Notwithstanding the foregoing, the Board, in its discretion, may resolve that up
to all of the Restricted Share Units held by a Participant at the date of his or her termination due to Total
Disability which have not yet vested shall vest immediately upon death.

4.5 Subject to Section 4.16 hereof, if a Participant ceases to be an Eligible Person (other than as
provided in Section 4.3 or 4.4), the Expiry Date of any vested or unvested Restricted Share Units held by
the Participant at the date such Participant ceased to be an Eligible Person, which have not yet been
subject to a Trigger Notice and subsequent Award Payout, shall be amended to the earlier of (i) one (1)
year after the date such Participant ceased to be an Eligible Person, and (ii) the Expiry Date of such
Award. Notwithstanding the foregoing, the Board, in its discretion, may resolve that up to all of the
Restricted Share Units held by a Participant on the date the Participant ceased to be an Eligible Person
which have not yet vested shall vest immediately upon such date.

4.6 If the employment of an Employee or Consultant is terminated for cause (as determined by the
Board) no Restricted Share Units held by such Participant may be subject to a Trigger Notice following the
date upon which termination occurred.

Tax Matters and Applicable Withholding Tax

4.7 The Company does not assume any responsibility for or in respect of the tax consequences of the
grant to Participants of Restricted Share Units, or payments received by Participants pursuant to this Plan.
The Company or relevant Related Entity, as applicable, is authorized to deduct any Applicable
Withholding Tax, in such manner (including, without limitation, by selling Shares otherwise issuable to
Participants, on such terms as the Company determines) as it determines so as to ensure that it will be
able to comply with the applicable provisions of any federal, provincial, state or local law relating to the
withholding of tax or other required deductions, or the remittance of tax or other obligations. The Company
or relevant Related Entity, as applicable, may require Participants, as a condition of receiving amounts to
be paid to them under this Plan, to deliver undertakings to, or indemnities in favour of, the Company or
Related Entity, as applicable, respecting the payment by such Participant’s applicable income or other
taxes.



4.8 To the extent required by law, the Company shall make adjustments to, and interpret, the
Restricted Share Units as required by the U.S. Uniformed Services Employment and Reemployment
Rights Act.

PART 5
MISCELLANEOUS

Compliance with Applicable Laws

5.1 The issuance by the Company of any Restricted Share Units and its obligation to make any
payments hereunder is subject to compliance with all applicable laws. As a condition of participating in
this Plan, each Participant agrees to comply with all such applicable laws and agrees to furnish to the
Company all information and undertakings as may be required to permit compliance with such applicable
laws. The Company will have no obligation under this Plan, or otherwise, to grant any Restricted Share
Unit or make any payment under this Plan in violation of any applicable laws.

The Company intends that the Awards and payments provided for in this Plan either be exempt
from Section 409A of the Code, or be provided in a manner that complies with Section 409A of the Code,
and any ambiguity herein shall be interpreted so as to be consistent with the intent of this Section 5.1. In
no event whatsoever shall the Company be liable for any additional tax, interest or penalty that may be
imposed on the any person by Section 409A of the Code or damages for failing to comply with Section
409A. Notwithstanding anything contained herein to the contrary, all payments under this Plan to paid or
provided at the time of a termination of employment or service will be paid at a termination of employment
or service that constitutes a “separation from service” from the Company within the meaning of Section
409A of the Code and the regulations and guidance promulgated thereunder (determined after applying
the presumptions set forth in Treas. Reg. Section 1.409A-1(h)(1)). Further, if at the time of a Participant’s
termination of employment with the Company, the Participant is a “specified employee” as defined in
Section 409A of the Code as determined by the Company in accordance with Section 409A of the Code,
and the deferral of the commencement of any payments or benefits otherwise payable hereunder as a
result of such termination of employment is hecessary in order to prevent any accelerated or additional tax
under Section 409A of the Code, then the Company will defer the payment hereunder until the date that is
at least six (6) months following the Participant’s termination of employment with the Company (or the
earliest date permitted under Section 409A of the Code).

Non-Transferability

5.2 Restricted Share Units and all other rights, benefits or interests in this Plan are non-transferable
and may not be pledged or assighed or encumbered in any way and are not subject to attachment or
garnishment, except that if a Participant dies the legal representatives of the Participant will be entitled to
receive the amount of any payment otherwise payable to the Participant hereunder in accordance with the
provisions hereof.

No Right to Service

5.3 Neither participation in this Plan nor any action under this Plan will be construed to give any
Eligible Person or Participant a right to be retained in the service or to continue in the employment of the
Company or any Related Entity, or affect in any way the right of the Company or any Related Entity to
terminate his or her employment at any time.

Applicable Trading Policies

54 The Board and each Participant will ensure that all actions taken and decisions made by the
Board or the Participant, as the case may be, pursuant to this Plan comply with any applicable securities
laws and policies of the Company relating to insider trading or “blackout” periods.

Successors and Assigns

55 This Plan will enure to the benefit of and be binding upon the respective legal representatives of
the Eligible Person or Participants.



Plan Amendment

5.6 The Board may amend this Plan as it deems necessary or appropriate, subject to the
requirements of applicable laws, but no amendment will, without the consent of any Eligible Person or
unless required by law (or for compliance with applicable corporate, securities or tax law requirements or
related industry practice), adversely affect the rights of an Eligible Person or Participant with respect to
Restricted Share Units to which the Eligible Person or Participant is then entitled under this Plan.

Plan Termination

5.7 The Board may terminate this Plan at any time, but no termination will, without the consent of the
Participant or unless required by law, adversely affect the rights of a Participant respect to Restricted
Share Units to which the Participant is then entitled under this Plan. In no event will a termination of this
Plan accelerate the vesting of Restricted Share Units or the time at which a Participant would otherwise
be entitled to receive any payment in respect of Restricted Share Units hereunder.

Governing Law

5.8 This Plan and all matters to which reference is made in this Plan will be governed by and
construed in accordance with the laws of Ontario and the federal laws of Canada applicable therein.

Reorganization of the Company

59 The existence of this Plan or Restricted Share Units will not affect in any way the right or power of
the Company or its shareholders to make or authorize any adjustment, recapitalization, reorganization or
other change in the Company’s capital structure or its business, or to create or issue any bonds,
debentures, Shares or other securities of the Company or to amend or modify the rights and conditions
attaching thereto or to effect the dissolution or liquidation of the Company, or any amalgamation,
combination, merger or consolidation involving the Company or any sale or transfer of all or any part of its
assets or business, or any other corporate act or proceeding, whether of a similar nature or otherwise.

No Shareholder Rights

5.10 Restricted Share Units are not considered to be Shares or securities of the Company, and a
Participant who is granted Restricted Share Units will not, as such, be entitled to receive notice of or to
attend any shareholders’ meeting of the Company, nor entitled to exercise voting rights or any other rights
attaching to the ownership of Shares or other securities of the Company, and will not be considered the
owner of Shares by virtue of such issuance of Restricted Share Units.

No Other Benefit

5.11 No amount will be paid to, or in respect of, an Eligible Person under this Plan to compensate for a
downward fluctuation in the fair market value or price of a Share, nor will any other form of benefit be
conferred upon, or in respect of, an Eligible Person for such purpose.

Unfunded Plan

5.12  For greater certainty, the crediting of any Award to the notional accounts set out in this Plan for
any Participant does not confer any entitlement, benefits, or any rights of a similar nature or otherwise,
aside from the rights expressly set out in this Plan, and this Plan will be an unfunded plan, including for
tax purposes and for purposes of the Employee Retirement Income Security Act (United States). Any
Participant to which Restricted Share Units are credited to his or her account or holding Restricted Share
Units or related accruals under this Plan will have the status of a general unsecured creditor of the
Company with respect to any relevant rights that may arise thereunder.



SCHEDULE “A”
BILLY GOAT BRANDS LTD.
RESTRICTED SHARE UNIT PLAN

RESTRICTED SHARE UNIT NOTICE

Billy Goat Brands Ltd. (the “Company”) hereby confirms the grant to the undersigned (the “Participant”) of
Restricted Share Units (“Units”) described in the table below pursuant to the Company’s Restricted Share
Unit Plan (the “Plan”), a copy of which Plan has been provided to the undersigned Participant.

Capitalized terms not specifically defined in this Notice have the respective meanings ascribed to them in
the Plan.

Grant Date No. of Units Vesting Expiry Date

The Participant may elect to have Shares issued pursuant to the foregoing Units at any time and from time
to time from and including the date Units vest through to 5:00 p.m. (PT) on the date that is the earlier of (i)
five (5) years from the date of vesting, and (ii) ten (10) years from the Grant Date, by delivering to the
Company the form of Trigger Notice attached as Appendix “I” hereto.

No Shares shall be issuable by the Company to the Participant in the event vesting does not occur prior to
ten (10) years from the Grant Date.

DATED , 20

BILLY GOAT BRANDS LTD.

Per:

Authorized Signatory

The undersigned hereby accepts such grant, acknowledges being a Participant under the Plan, agrees to
be bound by the provisions thereof and agrees that the Plan will be effective as an agreement between
the Company and the undersigned with respect to the Units granted or otherwise issued to it.

[If the Units are being issued to a U.S. Participant, include the following additional provisions:]
The undersigned acknowledges and agrees that:

1. The Units and any Shares that may be issued in respect of vested Units pursuant to the Plan
have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “U.S. Securities Act’), and will constitute “restricted securities” as such term is
defined in Rule 144 under the U.S. Securities Act;

2. The certificate(s) representing the Shares will be endorsed with the following or a similar legend
until such time as it is no longer required under the applicable requirements of the U.S. Securities
Act or applicable state securities laws:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED, (THE “U.S. SECURITIES ACT”), OR THE SECURITIES LAWS OF
ANY STATE OF THE UNITED STATES. THE HOLDER HEREOF, BY
PURCHASING SUCH SECURITIES, AGREES FOR THE BENEFIT OF THE
COMPANY, THAT SUCH SECURITIES MAY BE OFFERED, SOLD OR
OTHERWISE TRANSFERRED ONLY (A) TO THE COMPANY; (B) OUTSIDE
THE UNITED STATES IN ACCORDANCE WITH RULE 904 OF REGULATION S
UNDER THE U.S. SECURITIES ACT; (C) IN ACCORDANCE WITH THE




DATED

.

EXEMPTION FROM REGISTRATION UNDER THE U.S. SECURITIES ACT
PROVIDED BY RULE 144 THEREUNDER, IF AVAILABLE, AND IN
COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS; OR (D) IN
A TRANSACTION THAT DOES NOT REQUIRE REGISTRATION UNDER THE
U.S. SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS,
AND, IN THE CASE OF CLAUSE (C) OR (D), THE SELLER FURNISHES TO
THE COMPANY AN OPINION OF COUNSEL OF RECOGNIZED STANDING IN
FORM AND SUBSTANCE SATISFACTORY TO THE COMPANY TO SUCH
EFFECT. THE PRESENCE OF THIS LEGEND MAY IMPAIR THE ABILITY OF
THE HOLDER HEREOF TO EFFECT “GOOD DELIVERY” OF THE
SECURITIES REPRESENTED HEREBY ON A CANADIAN STOCK
EXCHANGE.”

provided, that if the Shares are being sold outside the United States in compliance with the
requirements of Rule 904 of Regulation S under the U.S. Securities Act (“Regulation S”) and the
Shares were issued at a time when the Company is a “foreign issuer” as defined in Regulation S,
the legend set forth above may be removed by providing an executed declaration to the registrar
and transfer agent of the Company, in such form as the Company may prescribe from time to time
and, if requested by the Company or the transfer agent, an opinion of counsel of recognized
standing in form and substance satisfactory to the Company and the transfer agent to the effect
that such sale is being made in compliance with Rule 904 of Regulation S; and provided, further,
that, if any Shares are being sold otherwise than in accordance with Regulation S and other than
to the Company, the legend may be removed by delivery to the registrar and transfer agent and
the Company of an opinion of counsel, of recognized standing reasonably satisfactory to the
Company, that such legend is no longer required under applicable requirements of the U.S.
Securities Act or state securities laws; and

The Company may be deemed to be an issuer that at a previous time has been an issuer with no
or nominal operations and no or nominal assets other than cash and cash equivalents (a “Shell
Company”), and if the Company is deemed to have been a Shell Company at any time previously,
Rule 144 under the U.S. Securities Act may not be available for resales of the Shares except in
very limited circumstances, and the Company is not obligated to make Rule 144 under the U.S.
Securities Act available for resales of the Shares.

If the undersigned is resident in the State of California on the effective date of the grant of the
Units, then, in addition to the terms and conditions contained in the Plan and in this Notice, the
undersigned acknowledges that the Company, as a reporting issuer under the securities
legislation in certain Provinces of Canada, is required to publicly file with the securities regulators
in those jurisdictions continuous disclosure documents, including audited annual financial
statements and unaudited quarterly financial statements (collectively, the “Financial Statements”).
Such filings are available on the System for Electronic Document Analysis and Retrieval
(SEDAR), and documents filed on SEDAR may be viewed under the Company’s profile at the
following website address: www.sedar.com. Copies of Financial Statements will be made
available to the undersigned by the Company upon the undersigned’s request.

, 20




Witness (Signature)

Name (please print)

Address

City, Province/State

Occupation

Participant’s Signature

Name of Participant (print)
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APPENDIX “I”
BILLY GOAT BRANDS LTD.
RESTRICTED SHARE UNIT PLAN

TRIGGER NOTICE

TO: BILLY GOAT BRANDS LTD. (the “Company”)

1. The undersigned (the “Participant’), being the holder of vested Restricted Share Units to
purchase Shares, hereby irrevocably gives notice, pursuant to the Plan, of the
request to issue to the Participant Shares.

2. By executing this Trigger Notice, the Participant hereby confirms that the undersigned has read
the Plan and agrees to be bound by the provisions of the Plan. All terms not otherwise defined in this
Trigger Notice shall have the meanings given to them under the Plan or the attached Restricted Share
Unit Notice.

4. The Participant is resident in [name of country/province/state].

5. The Participant hereby represents, warrants, acknowledges and agrees that there may be
material tax consequences to the Participant of a request for Shares pursuant to vested Restricted Share
Units. The Company gives no opinion and makes no representation with respect to the tax consequences
to the Participant under applicable, federal, local or foreign tax law of the Participant’'s acquisition or
disposition of such securities.

7. The Participant hereby represents, warrants, acknowledges and agrees that the certificate(s)
representing the Shares may be subject to applicable hold periods and legending pursuant to applicable
securities laws.

DATED , 20

Witness (Signature)

Name (please print)

Participant’s Signature

Address

City, Province Name of Participant (print)

Occupation



	(a) a court order relating to securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities regulatory authority; or
	(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a reasonable securityholder in deciding whether to vote for a proposed director.
	Purpose
	The purpose of the New Option Plan is to is to advance the interests of the Company by encouraging the directors, officers, employees and consultants of the Company, and of its subsidiaries and affiliates, if any, to acquire Common Shares, thereby inc...
	Eligibility
	Directors, officers, consultants, and employees of the Company or its subsidiaries, and employees of a person or company which provides management services to the Company or its subsidiaries shall be eligible for selection to participate in the New Op...
	Availability
	The New Option Plan provides that the aggregate number of Common Shares that may be issued upon the exercise of Options cannot exceed 20% of the number of Common Shares issued and outstanding from time to time. As a result, any increase in the issued ...
	The number of Common Shares reserved for issue to any one person pursuant to the New Option Plan may not exceed 5% of the issued and outstanding Common Shares at the date of such grant, unless the Company has obtained approval by a majority of the vot...
	Exercise Pricing
	The exercise price of the Common Shares subject to each Option shall be determined by the Board, subject to applicable Exchange approval, if required, at the time any Option is granted. In no event shall such exercise price be lower than the exercise ...
	Vesting
	Subject to the requirements of the Exchange, the vesting provisions, the terms and conditions of exercise and forfeiture of the Options and the applicable option exercise expiry date for Options granted under the New Option Plan will be determined by ...
	2021 RSU Plan
	On September 21, 2021, the Board approved a restricted share unit plan (the “2021 RSU Plan”) to grant restricted share units (“RSU’s”) to directors, officers, key employees and consultants of the Company.  Pursuant to the 2021 RSU Plan and together wi...
	The 2021 RSU Plan provides for granting of RSUs for the purposes of advancing the interests of the Company through motivation, attraction and retention of employees, officers, consultants and directors by granting equity-based compensation incentives,...
	RSUs granted pursuant to the 2021 RSU Plan will be used to compensate participants for their individual performance-based achievements and are intended to supplement stock option awards in this respect, the goal of such grants is to more closely tie a...
	The New Option Plan and 2021 RSU Plan have been adopted to provide Options and RSU’s which are granted in consideration of the level of responsibility of the executive as well as his or her impact or contribution to the longer-term operating performan...
	(1) the 2021 RSU Plan, approved by the directors of the Company and substantially in the form attached as Appendix “D” to the Circular of the Company dated January 26, 2022, be and the same is hereby ratified, confirmed and approved;
	(2) any director or officer be and is hereby authorized to amend the 2021 RSU Plan of the Company should such amendments be required by applicable regulatory authorities; and
	(3) any one director or officer of the Company be and is hereby authorized and directed to do all such things and to execute and deliver all documents and instruments as may be necessary or desirable to carry out the terms of this resolution.”
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	(b) (  the Optionee has delivered to the Corporation and the Corporation’s transfer agent an opinion of counsel (which will not be sufficient unless it is in form and substance satisfactory to the Corporation) or such other evidence satisfactory to th...

	DATED the ________ day of ____________________, __________.
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