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FIRST AMERICAN URANIUM INC. 
c/o Suite 1500, 1055 West Georgia Street 

Vancouver, British Columbia  Canada  V6E 4N7
Telephone:  236 521-6500

INFORMATION CIRCULAR
as at September 27, 2024

(except as otherwise indicated)

This Information Circular is furnished in connection with the solicitation of proxies by the management of FIRST 
AMERICAN URANIUM INC. (the “Company”) for use at the annual general meeting (the “Meeting”) of its 
shareholders to be held on Thursday, November 7, 2024 at the time and place and for the purposes set forth in the 
accompanying notice of the Meeting.

In this Information Circular, references to “the Company”, “we” and “our” refer to FIRST AMERICAN URANIUM INC.
“Common Shares” means common shares without par value in the capital of the Company. “Beneficial Shareholders” means 
shareholders who do not hold Common Shares in their own name and “intermediaries” refers to brokers, investment firms, 
clearing houses and similar entities that own securities on behalf of Beneficial Shareholders.

GENERAL PROXY INFORMATION

Solicitation of Proxies

The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone by directors, 
officers and regular employees of the Company. The Company will bear all costs of this solicitation. We have arranged for 
intermediaries to forward the meeting materials to beneficial owners of the Common Shares held of record by those 
intermediaries and we may reimburse the intermediaries for their reasonable fees and disbursements in that regard.

Appointment of Proxyholders

The individuals named in the accompanying form of proxy (the “Proxy”) are officers and/or directors of the Company. If 
you are a shareholder entitled to vote at the Meeting, you have the right to appoint a person or company other than 
either of the persons designated in the Proxy, who need not be a shareholder, to attend and act for you and on your 
behalf at the Meeting. You may do so either by inserting the name of that other person in the blank space provided 
in the Proxy or by completing and delivering another suitable form of proxy. 

Voting by Proxyholder

The persons named in the Proxy will vote or withhold from voting the Common Shares represented thereby in accordance 
with your instructions on any ballot that may be called for. If you specify a choice with respect to any matter to be acted 
upon, your Common Shares will be voted accordingly. The Proxy confers discretionary authority on the persons named 
therein with respect to:

(a) each matter or group of matters identified therein for which a choice is not specified, other than the 
appointment of an auditor and the election of directors;

(b) any amendment to or variation of any matter identified therein; and 

(c) any other matter that properly comes before the Meeting.

In respect of a matter for which a choice is not specified in the Proxy, the persons named in the Proxy will vote the
Common Shares represented by the Proxy for the approval of such matter.

If you are a Registered Shareholder and wish to have your Common Shares voted at the Meeting, you will be required to 
submit your vote by proxy.  Registered Shareholders electing to submit a proxy may do so by completing, dating and signing 
the Proxy and returning it to the Company’s transfer agent, Endeavor Trust Corporation (“Endeavor Trust”), in accordance 
with the instructions on the Proxy.  Alternatively, Registered Shareholders may vote their Common Shares via the internet or 
by telephone as per the instructions provided on the Proxy. 

In all cases you should ensure that the Proxy is received at least 48 hours (excluding Saturdays, Sundays and 
holidays) before the Meeting or the adjournment thereof at which the Proxy is to be used. 
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Registered Shareholders may wish to vote by proxy whether or not they are able to attend the Meeting in person. Registered 
Shareholders may choose one of the following options to submit their proxy:  

(a) Complete, date and sign the Proxy and return it to the Company’s transfer agent, Endeavor Trust Corporation 
(“Endeavor Trust”), by fax (604) 559-8908, or by mail to Suite 702, 777 Hornby Street, Vancouver, British 
Columbia, Canada V6Z 1S2, or by email to proxy@endeavortrust.com.

(b) Use the internet through the website of the Company’s transfer agent at www.eproxy.ca. Registered Shareholders 
must follow the instructions that appear on the screen and refer to the enclosed Proxy for the holder’s control number 
and password. 

Beneficial Shareholders

The following information is of significant importance to shareholders who do not hold Common Shares in their own 
name. Beneficial Shareholders should note that the only proxies that can be recognized and acted upon at the Meeting are 
those deposited by registered shareholders (those whose names appear on the records of the Company as the registered holders 
of Common Shares) or as set out in the following disclosure.

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 Canada the vast majority
of such Common Shares are registered 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), and in the United States (the “U.S.”), 
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).

Intermediaries are required to seek voting instructions from Beneficial Shareholders in advance of shareholder meetings. 
Every intermediary has its own mailing procedures and provides its own return instructions to clients.

You should carefully follow the instructions of your broker or intermediary in order to ensure that your Common Shares are 
voted at the Meeting.

The form of proxy supplied to you by your broker will be similar to the Proxy provided to registered shareholders by the 
Company. However, its purpose is limited to instructing the intermediary on how to vote your Common Shares on your 
behalf. Most brokers now delegate responsibility for obtaining instructions from clients to Broadridge Financial Solutions, 
Inc. (“Broadridge”) in Canada and in the United States. Broadridge mails a voting instruction form (a “VIF”) in lieu of a 
Proxy provided by the Company. The VIF will name the same persons as the Company’s Proxy to represent your Common 
Shares at the Meeting. You have the right to appoint a person (who need not be a Beneficial Shareholder of the Company), 
other than any of the persons designated in the VIF to represent your Common Shares at the Meeting and that person may be 
you. To exercise this right, insert the name of the desired representative (which may be you), in the blank space provided in
the VIF. The completed VIF must then be returned to Broadridge by mail or facsimile or given to Broadridge by phone or 
over the internet, in accordance with Broadridge’s instructions. Broadridge then tabulates the results of all instructions 
received and provides appropriate instructions respecting voting of Common Shares to be represented at the Meeting. If you 
receive a VIF from Broadridge, the VIF must be completed and returned to Broadridge, in accordance with 
Broadridge’s instructions, well in advance of the Meeting in order to have the Common Shares voted at the Meeting, 
or to have an alternate representative duly appointed to attend the Meeting and vote your Common Shares.

Management of the Company does not intend to pay for intermediaries to forward to Objecting Beneficial Owners (“OBOs”) 
under National Instrument 54-101 the proxy-related materials and Form 54-101F7 Request for Voting Instructions Made by 
Intermediary, and, in the case of an OBO, the OBO will not receive the materials unless the OBO’s intermediary assumes the 
cost of delivery.

Notice to Shareholders in the United States

The solicitation of proxies involves securities of an issuer located in Canada and is being effected in accordance with the 
Business Corporations Act (British Columbia) (the “BCBCA”) and Canadian provincial securities laws. The proxy 
solicitation rules under the United States Securities Exchange Act of 1934, as amended,  are not applicable to the Company 
or this solicitation, and this Information Circular has been prepared in accordance with the disclosure requirements of 
applicable Canadian provincial securities laws which differ from the disclosure requirements of United States federal 
securities laws.

The enforcement by Shareholders of civil liabilities under United States federal securities laws may be affected adversely by
the fact that the Company is incorporated under the BCBCA, and all but one of its directors, are resident outside of the 
United States. A substantial portion  of the Company’s assets, and the assets of its non-U.S. directors and executive officers, 

mailto:proxy@endeavortrust.com
http://www.eproxy.ca/
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are located outside the United States. Shareholders may not be able to sue a foreign company or its non-U.S. officers or 
directors in a foreign court for violations of United States federal securities laws. It may be difficult to compel  a foreign 
company and its non-U.S. officers and directors to subject themselves to a judgment by a United States court.

Revocation of Proxies 

In addition to revocation in any other manner permitted by law, a Registered Shareholder who has given a Proxy may revoke 
it by executing a Proxy bearing a later date or by executing a valid notice of revocation, either of the foregoing to be executed 
by the Registered Shareholder or the Registered Shareholder’s authorized attorney in writing, or, if the shareholder is a 
corporation, under its corporate seal by an officer or attorney duly authorized, and by delivering the Proxy bearing a later 
date to Endeavor at Suite 702 - 777 Hornby Street, Vancouver, British Columbia, V6Z 1S4, at any time up to and including 
the last business day that precedes the day of the Meeting or, if the Meeting is adjourned, the last business day that precedes 
any reconvening thereof, or to the chairman of the Meeting on the day of the Meeting or any reconvening thereof. 

A revocation of a Proxy will not affect a matter on which a vote is taken before the revocation. 

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

To the best of our knowledge, except as otherwise disclosed herein, no director or executive officer of the Company, or any 
person who has held such a position since the beginning of the last completed December 31, 2023 financial year end of the 
Company, nor any nominee for election as a director of the Company, nor any associate or affiliate of the foregoing persons, 
has any substantial or material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any 
matter to be acted on at the Meeting other than the election of directors, and to confirm and approve the Company’s 10% 
rolling share option plan, and for continuation, as set out herein. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The board of directors (the “Board”) of the Company has fixed September 27, 2024 as the record date (the “Record Date”) 
for the determination of persons entitled to receive notice of the Meeting. Only shareholders of record at the close of business 
on the Record Date who either attend the Meeting personally or complete, sign and deliver a form of proxy in the manner 
and subject to the provisions described above will be entitled to vote or to have their Common Shares voted at the Meeting.

The Company is listed on the Canadian Securities Exchange under stock symbol “URM”.

As of record date, September 27, 2024, there were 34,341,552 Common Shares issued and outstanding, each carrying the 
right to one vote. No group of shareholders has the right to elect a specified number of directors, nor are there cumulative or 
similar voting rights attached to the Common Shares.

Escrow Shares

As of the Record Date, the Company had 401,251 Common Shares held in escrow pursuant to an Escrow Agreement dated 
May 13, 2021. 

Principal Holders of Voting Securities

To the knowledge of the directors and executive officers of the Company, as at September 27, 2024, except as set forth below, 
there are no persons or corporations that beneficially owned, directly or indirectly, or exercised control or direction over,
Common Shares carrying more than 10% of the voting rights attached to all outstanding Common Shares of the Company. 

Shareholder Name(1) Number of Common Shares Held(1) Percentage of Issued Common 
Shares

CDS & Co.
NCI Account

30,414,001 88.563%

Note:

(1) CDS & Co is a share depository, the beneficial ownership of which is unknown to the Company.  The above information has 
been furnished to the Company by Endeavor Trust Corporation.

FINANCIAL STATEMENTS

The consolidated audited financial statements of the Company for the Company’s financial years ended December 31, 2023
and December 31, 2022, the report of the auditor thereon and the related management’s discussion and analysis were filed 
under the Company’s SEDAR profile at www.sedarplus.ca on April 29, 2024, which will be tabled at the Meeting and which 
will be available at the Meeting.
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ELECTION OF DIRECTORS

There are currently three (3) directors of the Company. The term of office of each of the current directors will end at the 
conclusion of the Meeting. Unless the director’s office is vacated earlier in accordance with the provisions of the Business 
Corporations Act (British Columbia), each director elected at the Meeting will hold office until the conclusion of the next 
annual general meeting of the Company, or if no director is then elected, until a successor is elected.

The following disclosure sets out the names of management’s three nominees for election as director, all major offices and 
positions with the Company and any of its significant affiliates each now holds, the principal occupation, business or 
employment of each director nominee, the period of time during which each nominee has been a director of the Company 
and the number of Common Shares of the Company beneficially owned by each, directly or indirectly, or over which each 
exercised control or direction, as at the date of this Information Circular.

Name of Nominee; 
Current Position with the Company and 
Province and Country of Residence

Occupation, Business or
Employment(1)

Period as a Director of 
the Company

Shares 
Beneficially 
Owned or 
Controlled(1)

Kelvin Lee(2) (4)

Chief Financial Officer and Director
British Columbia, Canada 

Refer to Director 
Biographies below

Chief Financial Officer 
and Director since 
February 14, 2022

1,191,762

Tom McCandless(4)

Director
British Columbia, Canada

Refer to Director 
Biographies below.

Director since 
September 1, 2020

436,000

Eugene D. Spiering(3) (4)

Director
Wyoming, U.S.A.

Refer to Director 
Biographies below.

Director Since 
October 28, 2023

Nil

Notes:

(1) The information in the table above as to Common Shares beneficially owned or controlled and the information as to as 
to principal occupation, business or employment is not necessarily within the knowledge of management of the Company 
and has been furnished by the respective nominees.

(2) Kelvin Lee holds 300,000 incentive stock options to purchase a total of 300,000 common shares at an exercise price of 
$0.15 per share, expiring on February 15, 2028.

(3) Eugene Spiering holds 300,000 incentive stock options to purchase a total of 300,000 common shares at an exercise price 
of $0.10 per share, expiring on January 10, 2029.

(4) Member of the Audit Committee.

None of the proposed nominees for election as a director of the Company are proposed for election pursuant to any 
arrangement or understanding between the nominee and any other person, except the directors and senior officers of the 
Company acting solely in such capacity.

A shareholder can vote for all of the above nominees, vote for some of the above nominees and withhold for other of the 
above nominees, or withhold for all of the above nominees. 

Unless otherwise instructed, the named proxyholders will vote FOR the election of each of the proposed nominees set 
forth above as directors of the Company. 

Director Biographies

Kelvin Lee, Chief Financial Officer and Director

Kelvin Lee has been the Chief Financial Officer and a director of the Company since February 14, 2022. Mr. Lee has over 
20 years of extensive financial management experience with publicly traded companies. Mr. Lee offers over 20 years of 
extensive financial management experience with publicly traded companies. He worked in progressively senior roles from 
Corporate Controller, VP Finance, and Administration to Chief Financial Officer for Monument Mining Limited, a TSX-V 
listed gold producer with $400 million in revenue. His responsibilities included development and execution of financial 
strategy and operations, including regulatory reporting, financial planning and analysis, treasury, tax and audit. Previously, 
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he held Controller positions in the mining industry with various publicly traded companies including Prodigy Gold Inc. 
between 2011 – 2013 that was acquired in 2012 for $340 million. Kelvin has his CPA, CGA and holds a Diploma in 
Accounting(Hons) and a Bachelor in Business Administration (Hons) from the British Columbia Institute of Technology.

Tom McCandless, Director 

Dr. Tom McCandless has served the Company as a director since September 1, 2020. Dr. McCandless is a registered 
Professional Geoscientist. He provides both technical and business consulting services to public and private companies 
involved in mineral exploration and development and operating mining companies. He has over 20 years of experience with 
reporting issuers. Over the past five years, Dr. McCandless has served as VP Exploration of Mountain Province Diamonds 
Inc. since November 2018, as director of Kennady Diamonds Inc. from March 2016 to April 2018, as director of CBLT Inc. 
since January 2014 and as COO of Group Ten Metals Inc. from July 2014 to July 2016.

Eugene D. Spiering, Director

Eugene Spiering was appointed a Director of the Company on October 28, 2023.  Mr. Spiering is an exploration geologist 
with over 35 years of international experience in mineral exploration and senior level project management in the Western 
United States, South America, and Europe. He served 14 years as VP Exploration for Rio Narcea Gold Mines in Spain where 
he participated in the discovery of the El Valle gold deposit and managed the definition and development of the Aguablanca 
nickel sulfide deposit. Rio Narcea Gold Mines was subsequently acquired for $858M by Lundin Mining in 2007. During his 
9-year term as VP Exploration for Quaterra Resources, he managed the definition of 2 porphyry copper deposits in Nevada 
and participated in the discovery of 3 uranium breccia pipe deposits in northern Arizona. He presently serves as director for 
Anfield Energy, Nuclear Fuels Inc., Southern Silver Exploration Corp. and for Arizona Silver Exploration. He is also a 
technical advisor for Encore Energy Corp., and Group 11 Technologies. Mr. Spiering graduated from the University of Utah 
with a Bachelor of Science in 1978. He is a registered member of the Society of Mining, Metallurgy, & Exploration, a fellow 
member of Australasian Institute of Mining and Metallurgy and a senior fellow member of the Society of Economic 
Geologists.

Cease Trade Orders and Bankruptcy

Except as disclosed below, within the last 10 years before the date of this Information Circular no proposed nominee for 
election as a director of the Company was a director or executive officer of any company (including the Company in 
respect of which this Information Circular is prepared) acted in that capacity for a company that was:

(a) subject to a cease trade or similar order or an order denying the relevant company access to any exemptions 
under securities legislation, for more than 30 consecutive days;

(b) subject to an event that resulted, after the director or executive officer ceased to be a director or executive 
officer, in the company being the subject of a cease trade or similar order or an order that denied the relevant 
company access to any exemption under the securities legislation, for a period of more than 30 consecutive 
days;

(c) 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 
has 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; 

(d) subject to any penalties or sanctions imposed by a court relating to securities legislation or by a securities 
regulatory authority or has entered into a settlement agreement with a securities regulatory authority; or 

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

Advance Notice Provision

At the Company’s August 10, 2023 annual general and special meeting, the shareholders of the Company approved the 
adoption of new articles, of which the new articles includes an advance notice provisions (the “Advance Notice Provision”). 
The Advance Notice Provision provides for advance notice to the Company in circumstances where nominations of persons 
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for election to the Board are made by shareholders of the Company other than pursuant to: (I) a requisition of a meeting made
pursuant to the provisions of the BCA; or (ii) a shareholder proposal made pursuant to the provisions of the BCA. 

The purpose of the Advance Notice Provision is to foster a variety of interests of the shareholders and the Company by 
ensuring that all shareholders - including those participating in a meeting by proxy rather than in person - receive adequate 
notice of the nominations to be considered at a meeting and can thereby exercise their voting rights in an informed manner. 
Among other things, the Advance Notice Provision fixes a deadline by which holders of Common Shares must submit director 
nominations to the Company prior to any annual or special meeting of shareholders and sets forth the minimum information 
that a shareholder must include in the notice to the Company for the notice to be in proper written form.

The Advance Notice Provision also requires all proposed director nominees to deliver a written representation and agreement 
that such candidate for nomination, if elected as a director of the Company, will comply with all applicable corporate 
governance, conflict of interest, confidentiality, share ownership, majority voting and insider trading policies and other 
policies and guidelines of the Company applicable to directors and in effect during such person’s term in office as a director.
The foregoing is merely a summary of the Advance Notice Provision, is not comprehensive and is qualified by the full text 
of such provision which is available under the Company’s profile on SEDAR+ at www.sedarplus.ca. 

Unless otherwise directed, the persons named in the enclosed form of proxy intend to vote FOR the election of the 
Nominees.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT EACH SHAREHOLDER VOTE “FOR” 
THE ELECTION OF THE ABOVE NOMINEES AS DIRECTORS.

APPOINTMENT OF AUDITOR

Crowe MacKay LLP, Chartered Accountants, of 1100 – 1177 West Hastings, Vancouver, British Columbia, V6E 4T5, will 
be nominated at the Meeting for appointment as auditor of the Company.

The Board recommends that you vote in favour of appointment of Crowe MacKay LLP. Unless otherwise instructed, 
at the Meeting the proxyholders named in the Company’s form of Proxy or Voting Instruction Form will vote FOR 
the appointment of Crowe MacKay LLP.

AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR

National Instrument 52-110 Audit Committees of the Canadian Securities Administrators (“NI 52-110”) requires the 
Company, as a venture issuer, to disclose annually in its Information Circular certain information concerning the 
constitution of its audit committee and its relationship with its independent auditor, as set forth in the following:

The Audit Committee’s Charter

The audit committee has a charter which is attached as Schedule “A” to this Information Circular.

Composition of the Audit Committee 

The current members of the Audit Committee are Kelvin Lee (Chair), Tom McCandless and Eugene D. Spiering.  Kelvin Lee 
is a non-independent members of the Audit Committee.  All of the Committee members are “financially literate”, as defined 
in NI 52-110, as all have the industry experience necessary to understand and analyze financial statements of the Company, 
as well as the understanding of internal controls and procedures necessary for financial reporting.

The Audit Committee is responsible for the review of both interim and annual financial statements and the management’s 
discussion and analysis (“MD&A”) for the Company. For the purposes of performing their duties, the members of the Audit 
Committee have the right at all times, to inspect the books and financial records of the Company and any subsidiaries and to 
discuss with management and the external auditors of the Company any accounts, records and matters relating to the financial 
statements and MD&A of the Company. The Audit Committee members are expected to meet periodically with management 
and annually with the external auditors.

Relevant Education and Experience

NI 52-110 provides that 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 Company. 

Refer to Director Biographies above.

http://www.sedarplus.ca/
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Audit Committee Oversight

The Audit Committee has not made any recommendations to the Board to nominate or compensate any auditor other than 
Crowe MacKay LLP.

Reliance on Certain Exemptions

At financial years ended December 31, 2023 and December 31, 2022, the Company’s auditor, Crowe MacKay LLP, did not 
provide any material non-audit services.

Pre-Approval Policies and Procedures

Specific policies for the engagement of non-audit services are referred to in the Company’s Audit Committee Charter attached 
as Schedule “A” to this Information Circular.

External Auditor Service Fees

The Audit Committee has reviewed the nature and amount of the non-audited services provided by Crowe MacKay LLP to 
the Company to ensure auditor independence. Fees incurred with Crowe MacKay LLP for audit and non-audit services in 
fiscal years ended December 31, 2023 and December 31, 2022 for audit fees are set out below:

Nature of Services
Auditor Fees Year Ended 

December 31, 2023
Auditor Fees Year Ended 

December 31, 2022

Audit Fees(1) $44,500 $28,000

Audit-Related Fees(2) - -

Tax Fees(3) $3,950 $4,500

All Other Fees(4) - -

Total $48,450 $32,500

Notes:

(1) “Audit Fees” include fees necessary to perform the annual audit and quarterly reviews of the Company’s consolidated audited 
financial statements. Audit Fees include fees for review of tax provisions and for accounting consultations on matters reflected 
in the consolidated audited financial statements. Audit Fees also include audit or other attest services required by legislation or 
regulation, such as comfort letters, consents, reviews of securities filings and statutory audits.

(2) “Audit-Related Fees” include services that are traditionally performed by the auditor. These audit-related services include 
employee benefit audits, due diligence assistance, accounting consultations on proposed transactions, internal control reviews 
and audit or attest services not required by legislation or regulation.

(3) “Tax Fees” include fees for all tax services other than those included in “Audit Fees” and “Audit-Related Fees”. This category 
includes fees for tax compliance, tax planning and tax advice. Tax planning and tax advice includes assistance with tax audits 
and appeals, tax advice related to mergers and acquisitions, and requests for rulings or technical advice from tax authorities.

(4) “All Other Fees” include all other non-audit services.

Exemption

The Company is a “venture issuer” under NI 52-110 and pursuant to NI 52-110, section 6.1, the Company is exempt from 
the requirements of Parts 3 (Composition of the Audit Committee) and 5 (Reporting Obligations) of NI 52-110.

CORPORATE GOVERNANCE

General Corporate governance relates to the activities of the Board of Directors of the Company, the members of which are 
elected by and are accountable to the shareholders, and takes into account the role of the individual members of management 
who are appointed by the Board of Directors and who are charged with the day-to-day management of the Company.

National Policy 58-101-Disclosure of Corporate Governance Practices (the "NP 58-101") establishes corporate governance 
guidelines that apply to all public companies. The Board of Directors of the Company is committed to sound corporate 
governance practices, which are both in the interest of the shareholders of the Company and contribute to effective and 
efficient decision making. Pursuant to NP 58-101, the Company is required to, and the following hereby, discloses its 
corporate governance practices. Board of Directors NP 58-201 suggests that the board of directors of every listed company 
should be constituted with a majority of individuals who qualify as "independent" directors within the meaning of NI 52-110. 
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The Board is currently comprised of three directors, of whom Tom McCandless and Eugene D. Spiering are independent for 
the purposes of NI 52-110. Kelvin Lee is not independent as Mr. Lee serves as Chief Financial Officer of the Company. In 
order to facilitate its exercise of independent supervision over the Company’s management, the Board carefully examines the 
issues before it, consults with outside counsel and other advisors as necessary and encourages the independent directors to 
regularly and independently confer amongst themselves. 

Directorships 

The below named directors of the Company participate as a director for other listed companies as follows:

Name Name of Reporting Issuer
Name of Exchange or 
Market

Kelvin Lee

Kings Entertainment Group Inc. (formerly, 1242455 
B.C. Ltd.) CSE
MegaWatt Lithium and Battery Metals Corp. 
(formerly, Walcott Resources Ltd.) CSE/OTCQB/Frankfurt

Eugene D. Spiering Anfield Energy Inc. TSXV/OTCQB/Frankfurt
Arizona Gold & Silver Inc. TSXV
Nuclear Fuels Inc. (formerly, Uravan Minerals Inc.) CSE
Southern Silver Exploration Corp. TSXV

Orientation and Continuing Education 

The Board of Directors briefs all new directors on the business activities and plans of the Company. The Board does not 
provide any continuing education to the directors, however, does encourage the directors to update their skills and knowledge
by taking courses and attending professional seminars.

Ethical Business Conduct

The Board of Directors believes 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 individual director's 
participation in decisions of the Board in which the director has an interest will be sufficient to ensure that the Board of 
Directors operates independently of management and in the best interests of the Company.  Certain directors of the Company 
may also be directors and officers of other companies engaged in similar business activities and conflicts of interest may arise 
between their duties. Such conflicts must be disclosed in accordance with, and are subject to such other procedures and 
remedies as applicable under, the Business Corporations Act (British Columbia).

Nomination of Directors 

The Board of Directors is responsible for identifying individuals qualified to become new board members and recommending 
to the board new director nominees for the next annual meeting of shareholders. The Board does not have a nominating 
committee. New nominees must have a track record of experience with public companies involved with exploration and 
development of minerals, the ability to devote the required time, show support for the Company’s mission and strategic 
objectives, and a willingness to serve.

Compensation

The Board of Directors conducts reviews with regard to the compensation of the directors, the CEO and CFO once a year. 
The Board does not have a compensation committee. To make its recommendations on such compensation, the Board of 
Directors takes into account the types of compensation and the amounts paid to directors and officers of comparable publicly 
traded Canadian companies.

Other Board Committees

The Board of Directors has no other committees other than the Audit Committeee.

Assessments

The Board of Directors has not implemented a process for assessing its effectiveness and does not formally assess the 
performance or contribution of individual board or committee members. Due to the Company’s size and stage of development,
the directors work closely with management and are in a position to informally assess each individual director's performance 
on an ongoing basis.
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STATEMENT OF EXECUTIVE COMPENSATION 

For the purposes of the below disclosure:

“compensation securities” includes stock options, convertible securities, exchangeable securities and similar instruments 
including stock appreciation rights, deferred share units and restricted stock units granted or issued by the company or one of 
its subsidiaries for services provided or to be provided, directly or indirectly, to the company or any of its subsidiaries;

“external management company” includes a subsidiary, affiliate or associate of the external management company;

“named executive officer” or “NEO” means each of the following individuals:

(a) each individual who, in respect of the company, during any part of the most recently completed financial year, served 
as chief executive officer (“CEO”), including an individual performing functions similar to a CEO;

(b) each individual who, in respect of the company, during any part of the most recently completed financial year, served 
as chief financial officer (“CFO”), including an individual performing functions similar to a CFO;

(c) in respect of the company and its subsidiaries, the most highly compensated executive officer other than the 
individuals identified in paragraphs (a) and (b) at the end of the most recently completed financial year whose total 
compensation was more than $150,000, for that financial year; 

(d) each individual who would be a named executive officer under paragraph (c) but for the fact that the individual was 
not an executive officer of the company, and was not acting in a similar capacity, at the end of that financial year. 

“plan” includes any plans, contract, authorization or arrangement, whether or not set out in any formal document, where 
cash, compensation securities or any other property may be received, whether for one or more persons; and

“underlying securities” means any securities issuable on conversion, exchange or exercise of compensation securities.

During financial year ended December 31, 2023, based on the definition above, the NEOs of the Company were:  
Shawn Balaghi, Chief Executive Officer and Kelvin Lee, Chief Financial Officer and a Director.  The Directors of the 
Company who were not NEOs during the financial year ended December 31, 2023 were: Tom McCandless and Eugene D. 
Spiering. 

Effective February 15, 2023:

Michael B. England resigned as Chief Executive Officer of the Company.

Shawn Balaghi was appointed Chief Executive Officer of the Company. on February 15, 2023.

Effective on October 28, 2023:

Michael B. England resigned as a Director of the Company.  

Eugene D. Spiering was appointed a Director of the Company.

Kelvin Lee was appointed Corporate Secretary of the Company.

During financial year ended December 31, 2022, based on the definition above, the NEOs of the Company were: Michael B. 
England, Chief Executive Officer and Director and John Masters, Chief Financial Officer and Director.  The Directors of the 
Company who were not NEOs during the financial year ended December 31, 2022 were: Tom McCandless, Twila Jensen 
and Kelvin Lee. 

John Masters resigned as the Chief Financial Officer and a Director of the Company on February 14, 2022.

Kelvin Lee was appointed the Chief Financial Officer and a Director of the Company on February 14, 2022.

Twila resigned as a Director of the Company on June 7, 2022.

Director and NEO Compensation, Excluding Options and Compensation Securities

The following table of compensation, excluding options and compensation securities, provides a summary of the 
compensation paid by the Company to NEOs and directors of the Company for the two completed financial years ended 
December 31, 2023 and December 31, 2022.  Options and compensation securities are disclosed under the heading “Stock 
Options and Other Compensation Securities”.
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Table of compensation excluding compensation securities

Name and 
Principal Position 

Year Salary, 
consulting 

fee, 
retainer or 
commission

($)

Bonus
($)

Committee 
or meeting 

fees
($)

Value of 
Perquisites

($)

Value of all 
other 

compensation

($)

Total 
compensation

($)

Michael B. England 
Former CEO and 
Former Director

2023
2022

Nil
20,000(1)

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
20,000

Shawn Balaghi
CEO

2023
2022

42,000
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

42,000
Nil

John Masters
Former CFO and 
Former Director

2023
2022

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Kelvin Lee
CFO and Director

2023
2022

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Tom McCandless
Director

2023
2022

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Eugene D. Spiering
Director

2023
2022

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Twila Jensen
Former Director

2023
2022

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Notes:

(1) Michael B. England was appointed the Chief Executive Officer and a Director of the Company on September 1, 2020. Fees were paid 
to a company owned by M. England for management services.  Refer to heading “Employment, Consulting and Management 
Agreements” below.  Mr. England resigned as Chief Executive Officer of the Company on February 15, 2023.  Mr. England resigned 
as a Director of the Company on October 28, 2023.

(2) Shawn Balaghi was appointed the Chief Executive Officer of the Company on February 15, 2023.

(3) John Masters resigned as the Chief Financial Officer and a Director of the Company on February 14, 2022.

(4) Kelvin Lee was appointed Chief Financial Officer and a Director of the Company on February 14, 2022.

(5) Tom McCandless was appointed a Director of the Company on September 1, 2020.

(6) Eugene D. Spiering was appointed a Director of the Company on October 28, 2023.

(7) Twila Jensen resigned as a Director of the Company on June 7, 2022.

External Management Companies

Other than as set out under subheading “Employment, Consulting and Management Agreements” below, the Company has 
not executed any employment, consulting or management agreements with any external management companies.

Stock Option Plan and Other Compensation Plans

10% “rolling” Stock Option Plan (Option-Based Awards)

The Company currently has in place a 10% “rolling” stock option plan dated for reference August 10, 2023, which was 
approved by shareholders of the Company at the Company’s August 10, 2023 annual general and special meeting (the “Stock 
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Option Plan”).  The Stock Option Plan was adopted by the directors of the Company to reflect current best practices of the 
policies of the Canadian Securities Exchange.  

The below summary of the Stock Option Plan is not complete and is qualified in its entirety by reference to the Stock 
Option Plan.

Material Terms of the Stock Option Plan 

Administration

The Stock Option Plan shall be administered by the Board, a special committee of the Board (the “Committee”) or by an 
administrator appointed by the Board or the Committee (the “Administrator”) either of which will have full and final 
authority with respect to the granting of all Options thereunder. Options may be granted under the Stock Option Plan to such 
directors, officers, employees or consultants of the Company, as the Board, the Committee or the Administrator may from 
time to time designate.

Number of Common Shares Reserved

Subject to adjustment as provided for in the Stock Option Plan, the aggregate number of Common Shares which will be 
available for purchase pursuant to Options granted under to the Stock Option Plan will not exceed 10% of the number of 
Common Shares which are issued and outstanding on the particular date of grant. If any Option expires or otherwise 
terminates for any reason without having been exercised in full, the number of Common Shares in respect of such expired or 
terminated Option shall again be available for the purposes of granting Options pursuant to the Stock Option Plan.

Exercise Price

The exercise price at which an Option holder may purchase a Common Share upon the exercise of an Option shall be 
determined by the Committee and shall be set out in the Option certificate (an “Option Certificate”) issued in respect of the 
Option. The exercise price shall not be less than the price determined in accordance with CSE policies while, and if, the 
Company’s Common Shares are listed on the CSE.

Maximum Term of Options

The term of any Option granted under the Stock Option Plan (the “Term”) shall be determined by the Board, the Committee 
or the Administrator, as applicable, at the time the Option is granted but, subject to earlier termination in the event of 
termination, or in the event of death or disability of the Option holder. In the event of death or disability, the Option shall 
expire on the earlier of the date which is one year following the date of disability or death and the applicable expiry date of 
the Option. Options granted under the Stock Option Plan are not to be transferable or assignable other than by will or other 
testamentary instrument or pursuant to the laws of succession.

Termination

Subject to such other terms or conditions that may be attached to Options granted under the Stock Option Plan, an Option 
holder may exercise an Option in whole or in part at any time and from time to time during the Term. Any Option or part 
thereof not exercised within the Term shall terminate and become null, void and of no effect as of the date of expiry of the 
Option. The expiry date of an Option shall be the date so fixed by the Committee at the time the Option is granted as set out
in the Option Certificate or, if no such date is set out in for the Option Certificate the applicable circumstances, the date 
established, if applicable, in paragraphs (a) or (b) below or in the event of death or disability (as discussed above under 
“Maximum Term of Options”) or in the event of certain triggering events occurring, as provided for under the Stock Option
Plan:

(a) Ceasing to Hold Office - In the event that the Option holder holds his or her Option as an executive and such Option 
holder ceases to hold such position other than by reason of death or disability, the expiry date of the Option shall be, 
unless otherwise determined by the Committee, the Board or the Administrator, as applicable and expressly provided 
for in the Option certificate, the 30th day following the date the Option holder ceases to hold such position unless 
the Option holder ceases to hold such position as a result of:

(i) ceasing to meet the qualifications set forth in the corporate legislation applicable to the Company;

(ii) a special resolution having been passed by the shareholders of the Company removing the Option holder as 
a director of the Company or any subsidiary; or

(iii) an order made by any regulatory authority having jurisdiction to so order;

in which case the expiry date shall be the date the Option holder ceases to hold such position; or
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(b) Ceasing to be Employed or Engaged - In the event that the Option holder holds his or her Option as an employee or 
consultant and such Option holder ceases to hold such position other than by reason of death or disability, the expiry 
date of the Option shall be, unless otherwise determined by the Committee, the Board or the Administrator, as 
applicable, and expressly provided for in the Option certificate, the 30th day following the date the Option holder 
ceases to hold such position as a result of: 

(i) termination for cause;

(ii) resigning or terminating his or her position; or

(iii) an order made by any regulatory authority having jurisdiction to so order;

in which case the expiry date shall be the date the Option holder ceases to hold such position.

In the event that the Option holder ceases to hold the position of executive, employee or consultant for which the Option was 
originally granted, but comes to hold a different position as an executive, employee or consultant prior to the expiry of the
Option, the Committee, the Board or the Administrator, as applicable, may, in its sole discretion, choose to permit the Option 
to stay in place for that Option holder with such Option then to be treated as being held by that Option holder in his or her
new position and such will not be considered to be an amendment to the Option in question requiring the consent of the 
Option holder. Notwithstanding anything else contained in the Stock Option Plan, in no case will an Option be exercisable 
later than the expiry date of the Option.

CSE Policy Ratification of Stock Option Plan

The Company’s Stock Option Plan is an “evergreen plan” (also known as a rolling plan) under the policies of the Canadian
Securities Exchange (the “CSE”). In accordance with the policies of the CSE, an issuer that has a rolling stock option plan
must have its shareholders approve the plan within three years after institution and within every three years thereafter.
Accordingly, Shareholders will be asked to approve and confirm the Company’s Stock Option Plan and to be re-approved by 
the Shareholders no later than November 7, 2027.  There are currently 900,000 Options outstanding under this Stock Option 
Plan.

Refer to “PARTICULARS OF MATTERS TO BE ACTED UPON – Continuation of Stock Option Plan”, below.

Outstanding Compensation Securities

The following table discloses all compensation securities outstanding to each NEO of the Company and to a director who 
was not an NEO of the Company, or a subsidiary of the Company, in the most recently completed financial year ended 
December 31, 2023 for services provided or to be provided, directly or indirectly, to the Company, or a subsidiary of the 
Company: 

Compensation Securities

Name and 
Position

Type of 
Compensation 

Security

Number of 
Compensation 

Securities, 
underlying 

securities and 
percentage of 

class
(#)

Date of 
Grant or 

Issue
(mm/dd/yy)

Issue, 
conversion 
or exercise 

price
($)

Closing price 
of security or 

underlying 
security on 

date of grant
($)

Closing 
price of 

security or 
underlying 
security at 
year end

($)

Expiry 
Date

(mm/dd/yy)

Shawn Balaghi
CEO

Options 300,000
22.2%

02/15/23 0.15 0.15 0.07 02/15/28

Kelvin Lee
CFO and
Director

Options 300,000
22.2%

02/15/23 0.15 0.15 0.07 02/15/28

Michael B. 
England
Former CEO 
and Former 
Director (1)

Options 300,000
22.2%

02/11/21 0.10 0.05 0.07 02/11/24
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Compensation Securities

Name and 
Position

Type of 
Compensation 

Security

Number of 
Compensation 

Securities, 
underlying 

securities and 
percentage of 

class
(#)

Date of 
Grant or 

Issue
(mm/dd/yy)

Issue, 
conversion 
or exercise 

price
($)

Closing price 
of security or 

underlying 
security on 

date of grant
($)

Closing 
price of 

security or 
underlying 
security at 
year end

($)

Expiry 
Date

(mm/dd/yy)

John Masters
Former CFO 
and Former 
Director(2)

Options 200,000
14.8%

02/11/21 0.10 0.05 0.07 02/11/24

Tom McCandless
Director (4)

Options 100,000
7.4%

02/11/21 0.10 0.05 0.07 02/11/24

Twila Jensen
Former 
Director(3)

Options 100,000
7.4%

02/11/21 0.10 0.05 0.07 02/11/24

Notes:

(1) Michael B. England resigned as CEO of the Company on February 15, 2023, and resigned as a Director of the Company on October 28, 
2023.  Mr. England’s stock options expired without having been exercised.

(2) John Masters resigned as CFO of the Company on February 14, 2022.  Mr. Masters’ stock options expired without having been 
exercised.

(3) Twila Jensen resigned as a Director of the Company on June 7, 2022.  Ms. Jensen’s options expired without having been exercised.

(4) Tom McCandless’ options expired on February 11, 2024.  Mr. McCandless’ options expired without having been exercised.

Exercise of Compensation Securities by NEOs and Directors

There were no compensation securities exercised by any of the NEOs or directors of the Company who were not NEOs during 
financial year ended December 31, 2023.

Employment, Consulting and Management Agreements

At December 31, 2023 financial year end, the Company had a management services agreement with a private company, 
England Communications Ltd, which is controlled by Michael England. Michael England is an employee of England 
Communications Ltd. Michael England is not an employee of the Company. Michael England resigned as Chief Executive 
Officer of the Company on February 15, 2023 and resigned as a Director of the Company on October 28, 2023.  Mr. England’s 
management services agreement was terminated on October 31, 2022.  

Oversight and Description of Director and Named Executive Officer Compensation

Elements of the Compensation Program 

The Company is an exploration stage junior mineral resource company engaged in the business of mineral exploration and 
the acquisition of mineral property assets in North America. Its objective is to locate and develop economic precious and base 
metal properties of merit and to conduct its exploration programs on the Silver Lake and Red Basin properties. The Silver 
Lake property is situated around Goosly Lake and approximately 30 km southeast of the town of Houston, in the Omineca 
Mining Division, British Columbia. The Company has acquired a 60% interest in a company that indirectly holds a 100% 
interest in the Red Basin uranium/vanadium mineral claims located in Catron County, New Mexico. 

In assessing the compensation of its Named Executive Officers, the Company does not have in place any formal objectives, 
criteria or analysis; compensation payable is currently determined by the Board.  As of the date of this Form, the Company’s 
Board has not established any benchmark or performance goals to be achieved or met by Named Executive Officers, however, 
such Named Executive Officers are expected to carry out their duties in an effective and efficient manner so as to advance 
the business objectives of the Company.  The satisfactory discharge of such duties is subject to ongoing monitoring by the 
Company’s Board.
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The Company’s Named Executive Officer compensation during the most recently completed financial period ended 
December 31, 2023 was determined and administered by the Company’s Board. The Board is solely responsible for assessing 
the compensation to be paid to the Company’s Named Executive Officers and for evaluating their performance. Although the 
Company’s objective is to minimize cash-based compensation arrangements, it intends to be fair in its compensation 
arrangements in order to attract and retain qualified individuals who are skilled and capable of managing and overseeing the 
management of the Company.  

Other than the Management Services Agreement with England Communications Ltd., no other arrangements have been made 
to compensate the Company’s Named Executive Officers as at the date of this Information Circular.  In addition to, or in lieu 
of, the compensation components described above, payments may be made from time to time to individuals, including Named 
Executive Officers or directors of the Company, or companies they control for the provision of management or consulting 
services. Such services are paid for by the Company at competitive industry rates for work of a similar nature by reputable 
arm's length services providers. At December 31, 2023 financial year end, the Company entered into a Management Services 
Agreement with England Communications Ltd., a company controlled by Michael England, to provide management and 
administrative services to the Company. See “Employment, Consulting and Management Agreements” above.  Michael 
England (former CEO and former director of the Company) is an employee of England Communications Ltd. Michael 
England is not an employee of the Company.

Compensation 

The Board conducts reviews with regard to the compensation of the directors, the CEO and CFO once a year. The Board does 
not have a compensation committee. To make its recommendations on such compensation, the Board takes into account the 
types of compensation and the amounts paid to directors and officers of comparable publicly traded Canadian companies.

Pension Disclosure

The Company does not have a pension plan that provides for payments or benefits to the NEOs at, following, or in 
connection with retirement.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Equity Compensation Plan Information

The Company currently has in place a 10% “rolling” stock option plan dated for reference August 10, 2023 (the “Stock 

Option Plan”).  There are currently 900,000 outstanding incentive stock options under the Company’s Stock Option Plan.

The following table sets out the Company’s equity compensation plan information at fiscal year ending December 31, 2023: 

Equity Compensation Plan Information

Number of securities 
to be issued upon 

exercise of 
outstanding options

Weighted-average 
exercise price of 

outstanding options

Number of securities remaining 
available for future issuance 

under equity compensation plans 
(excluding securities reflected in 

column (a))

Plan Category (a) (b) (c)

Equity compensation plans 
- Stock Option Plan 1,350,000 Options $0.12 2,019,155 Options

Total 1,350,000 Options $0.12 2,019,155 Options

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

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 
or as at the date hereof.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Other than as set out in this Information Circular, to the knowledge of management of the Company, no informed person of 
the Company, proposed director of the Company, or any associate or affiliate of any informed person or proposed director of 
the Company has any interest, director or indirect, in any transaction since the commencement of the Company’s financial 
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year ended December 31, 2023 or in any proposed transaction which has materially affected or would materially affect the 
Company or any of its subsidiaries.

“Informed Person” means:

(a) a director or executive officer of the Company;

(b) a director or executive officer of a person or company that is itself an informed person or subsidiary of the 
Company;

(c) any person or company who beneficially owns, or controls or directs, directly or indirectly, voting securities 
of the Company or a combination of both carrying more than 10% of the voting rights attached to all 
outstanding voting securities of the Company other than voting securities held by the person or company 
as underwriter in the course of a distribution; and

(d) the Company if it has purchased, redeemed or otherwise acquired any of its securities, for so long as it 
holds any of its securities.

MANAGEMENT CONTRACTS

There are no management functions of the Company, which are to any substantial degree performed by a person or company 
other than the directors or executive officers of the Company.

PARTICULARS OF MATTERS TO BE ACTED UPON

CONTINUATION OF STOCK OPTION PLAN

10% “rolling” Stock Option Plan (Option-Based Awards)

As set out in this Information Circular above, the Company’s Stock Option Plan (the “Option Plan”) is a an “evergreen
plan” (also known as a rolling plan) under the policies of the Canadian Securities Exchange (the “CSE”). In accordance
with the policies of the CSE, an issuer that has a rolling stock option plan must have its shareholders approve the plan
within three years after institution and within every three years thereafter. Accordingly, Shareholders are being asked to 
approve the Stock Option Plan  and to re-approve the Stock Option Plan by the Shareholders no later than November 7, 2027.

The Stock Option Plan is attached as Schedule “B” to this Information Circular and will be available for review at the Meeting.

Approval

The Stock Option Plan Resolution set out below, must be approved by a majority of the votes cast by the Shareholders 
present at the Meeting in person or by proxy in order to become effective.

STOCK OPTION PLAN RESOLUTION

Shareholders will be asked to consider and vote on an ordinary resolution of shareholders to approve the continuation 
of the Option Plan, with or without variation, as follows (the “Option Plan Resolution”):

“IT IS HEREBY RESOLVED THAT: 

1. The Stock Option Plan, in the form and substance attached as Schedule “B” to the Company’s Information Circular 
dated October 4, 2024, be and is hereby confirmed and approved. 

2. The Company be and is hereby authorized to grant Options to acquire up to 10% of the issued and outstanding
Shares in the capital of the Company from time to time in accordance with the terms of the Stock Option Plan and 
issue Shares pursuant to the exercise of such Options.

3. The options to be issued under the Stock Option Plan, and all unallocated options and other option grants under the 
Stock Option Plan, be and are hereby approved.

4. The Stock Option Plan shall be re-approved by the shareholders of the Company by no later than November 7, 2027
in accordance with the policies of the Canadian Securities Exchange.
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5. Any one director or officer of the Company is hereby authorized for, on behalf of, and in the name of the Company 
to do and perform or cause to be done or performed all such things, to take or cause to be taken all such actions, to 
execute and deliver or cause to be executed and delivered all such agreements, documents and instruments, 
contemplated by, necessary or desirable in connection therewith, or as such director or officer in his discretion may
consider necessary, advisable or appropriate in order to give effect to the intent and purposes of the foregoing
resolutions, and the doing of such things, the taking of such actions and the execution of such agreements,
documents and instruments shall be conclusive evidence that the same have been authorized and approved hereby.”

The Stock Option Plan requires approval by a majority of the votes cast by Shareholders present in person or by proxy at the 
Meeting. 

Recommendation of the Board

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE FOR THE S T O C K  
O P T I O N  P L A N RESOLUTION.

Unless otherwise directed, it is the intention of the management designees to vote proxies in the accompanying form FOR
the  Stock Option Plan Resolution.

ADDITIONAL INFORMATION

Financial information is provided in the report of the auditor, consolidated audited financial statements of the Company for 
the fiscal years ended December 31, 2023 and December 31, 2022, the auditors’ reports thereon and the related management 
discussion and analysis are filed under the Company’s SEDAR+ profile at www.sedarplus.ca.

Additional information relating to the Company is filed on www.sedarplus.ca and upon request from the Company at 
Telephone No. 236 521-6500. Copies of documents will be provided free of charge to securityholders of the Company. The 
Company may require the payment of a reasonable charge from any person or company who is not a securityholder of the 
Company, who requests a copy of any such document.

OTHER MATTERS

The Board is not aware of any other matters which it anticipates will come before the Meeting as of the date of mailing of 
this Information Circular.

The contents of this Information Circular and its distribution to shareholders has been approved by the Board.

DATED at Vancouver, British Columbia, October 4, 2024.

BY ORDER OF THE BOARD

“S/Shawn Balaghi”

Shawn Balaghi
Chief Executive Officer
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SCHEDULE “A”

AUDIT COMMITTEE CHARTER
FIRST AMERICAN URANIUM INC.

CHARTER OF THE AUDIT COMMITTEE OF THE BOARD OF DIRECTORS

1. PURPOSE OF THIS CHARTER

The Audit Committee (the “Committee”) is appointed by the Board of Directors (the “Board”) of First American 
Uranium Inc. (the “Corporation”) to assist the Board in fulfilling its oversight responsibilities relating to financial accounting 
and reporting process and internal controls for the Corporation. The Committee’s primary duties and responsibilities are to:

a) conduct such reviews and discussions with management and the external auditors relating to the audit and 
financial reporting as are deemed appropriate by the Committee;

b) assess the integrity of internal controls and financial reporting procedures of the Corporation and ensure 
implementation of such controls and procedures;

c) ensure that there is an appropriate standard of corporate conduct for senior financial personnel and 
employees including, if necessary, adopting a corporate code of ethics;

d) review the quarterly and annual financial statements and management’s discussion and analysis of the 
Corporation’s financial position and operating results and in the case of the annual financial statements and 
related management’s discussion and analysis, report thereon to the Board for approval of same;

e) select and monitor the independence and performance of the Corporation’s external auditors, including 
attending at private meetings with the external auditors and reviewing and approving all renewals or 
dismissals of the external auditors and their remuneration; and

f) provide oversight of all disclosure relating to, and information derived from, financial statements, 
management’s discussion and analysis and information.

The Committee has the authority to conduct any investigation appropriate to its responsibilities, and it may request 
the external auditors, as well as any officer of the Corporation, or outside counsel for the Corporation, to attend a meeting of 
the Committee or to meet with any members of, or advisors to, the Committee. The Committee shall have unrestricted access 
to the books and records of the Corporation and has the authority to retain, at the expense of the Corporation, special legal, 
accounting, or other consultants or experts to assist in the performance of the Committee’s duties.

The Committee shall review and assess the adequacy of this Charter annually and submit any proposed revisions to 
the Board for approval.

In fulfilling its responsibilities, the Committee will carry out the specific duties set out in Part 4 of this Charter.

2. AUTHORITY OF THE AUDIT COMMITTEE

The Committee shall have the authority to:

a) engage independent counsel and other advisors as it determines necessary to carry out its duties;

b) set and pay the compensation for advisors employed by the Committee; and

c) communicate directly with the internal and external auditors.

3. COMPOSITION AND MEETINGS

The Committee and its membership shall meet all applicable legal, regulatory and listing requirements, including, 
without limitation, those of the British Columbia Securities Commission (“BCSC”), the Canadian Securities Exchange, the 
Business Corporations Act (British Columbia) and all applicable securities regulatory authorities.

a) The Committee shall be composed of three or more directors as shall be designated by the Board from time 
to time. The members of the Committee shall appoint from among themselves a member who shall serve 
as Chair. The position description and responsibilities of the Chair are set out in Appendix “A” attached 
hereto.
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b) A majority of the Committee shall be “independent” and each member of the Committee shall be 
“financially literate”. An “independent” director is a director who has no direct or indirect material 
relationship with the Corporation. A “material relationship” is a relationship which, in the view of the Board 
of Directors of the Corporation, could be reasonably expected to interfere with the exercise of the director’s 
independent judgement or a relationship deemed to be a material relationship pursuant to Sections 1.4 
and 1.5 of National Instrument 52-110 — Audit Committees, as set out in Appendix “B” hereto. A 
“financially literate” director is a director who has the ability to read and understand a set of financial 
instruments that present a breadth and level of complexity of accounting issues that are generally 
comparable to the breadth and complexity of the accounting issues that can be reasonably expected to be 
raised in the Corporation’s financial statements.

c) Each member of the Committee shall sit at the appointment of the Board of Directors. The Committee shall 
report to the Board of Directors.

d) The Committee shall meet at least quarterly, at the discretion of the Chair or a majority of its members, as 
circumstances dictate or as may be required by applicable legal or listing requirements. A minimum of two 
and at least 50% of the members of the Committee present, either in person or by telephone, shall constitute 
a quorum.

e) If within one hour of the time appointed for a meeting of the Committee, a quorum is not present, the 
meeting shall stand adjourned to the same hour on the next business day following the date of such meeting 
at the same place. If at the adjourned meeting a quorum as hereinbefore specified is not present within one 
hour of the time appointed for such adjourned meeting, such meeting shall stand adjourned to the same 
hour on the second business day following the date of such meeting at the same place. If at the second 
adjourned meeting a quorum as hereinbefore specified is not present, the quorum for the adjourned meeting 
shall consist of the members then present.

f) If, and whenever a vacancy shall exist, the remaining members of the Committee may exercise all of its 
powers and responsibilities so long as a quorum remains in office.

g) The time and place at which meetings of the Committee shall be held, and procedures at such meetings, 
shall be determined from time to time by the Committee. A meeting of the Committee may be called by 
letter, telephone, facsimile, email or other communication equipment, by giving at least 48 hours’ notice, 
provided that no notice of a meeting shall be necessary if all of the members are present either in person or 
by means of conference telephone or if those absent have waived notice or otherwise signified their consent 
to the holding of such meeting.

h) Any member of the Committee may participate in the meeting of the Committee by means of conference 
telephone or other communication equipment, and the member participating in a meeting pursuant to this 
paragraph shall be deemed, for purposes hereof, to be present in person at the meeting.

i) The Committee shall keep minutes of its meetings which shall be submitted to the Board. The Committee 
may, from time to time, appoint any person who need not be a member, to act as a secretary at any meeting.

j) The Committee may invite such officers, directors and employees of the Corporation and its subsidiaries 
as the Committee may see fit, from time to time, to attend at meetings of the Committee.

k) Any matters to be determined by the Committee shall be decided by a majority of votes cast at a meeting 
of the Committee called for such purpose. Actions of the Committee may be taken by an instrument or 
instruments in writing signed by all of the members of the Committee, and such actions shall be effective 
as though they had been decided by a majority of votes cast at a meeting of the Committee called for such 
purpose. The Committee shall report its determinations to the Board at the next scheduled meeting of the 
Board, or earlier as the Committee deems necessary. All decisions or recommendations of the Committee 
shall require the approval of the Board prior to implementation, other than those relating to non-audit 
services and annual audit fees which do not require the approval of the Board.

l) The Committee members will be elected annually at the first meeting of the Board following the annual 
general meeting of shareholders.

m) The Board may at any time amend or rescind any of the provisions hereof, or cancel them entirely, with or 
without substitution.
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4. RESPONSIBILITIES

a) Financial Accounting and Reporting Process and Internal Controls

i) The Committee shall review the annual audited and interim financial statements and related 
management’s discussion and analysis before the Corporation publicly discloses this information 
to satisfy itself that the financial statements are presented in accordance with applicable accounting 
principles and in the case of the annual audited financial statements and related management’s 
discussion and analysis, report thereon and recommend to the Board whether or not the same 
should be approved prior to their being filed with the appropriate regulatory authorities. With 
respect to the annual audited financial statements, the Committee shall discuss significant issues 
regarding accounting principles, practices, and judgments of management with management and 
the external auditors as and when the Committee deems it appropriate to do so. The Committee 
shall satisfy itself that the information contained in the annual audited financial statements is not 
significantly erroneous, misleading or incomplete and that the audit function has been effectively 
carried out.

ii) The Committee shall review any internal control reports prepared by management and the 
evaluation of such report by the external auditors, together with management’s response.

iii) The Committee shall be satisfied that adequate procedures are in place for the review of the 
Corporation’s public disclosure of financial information extracted or derived from the 
Corporation’s financial statements, management’s discussion and analysis and annual and interim 
earnings press releases, and periodically assess the adequacy of these procedures.

iv) The Committee shall review any press releases containing disclosure regarding financial 
information that are required to be reviewed by the Committee under any applicable laws before 
the Corporation publicly discloses this information.

v) The Committee shall meet no less than annually with the external auditors and the Chief Financial 
Officer or, in the absence of a Chief Financial Officer, with the officer of the Corporation in charge 
of financial matters, to review accounting practices, internal controls and such other matters as the 
Committee, Chief Financial Officer or, in the absence of a Chief Financial Officer, the officer of 
the Corporation in charge of financial matters, deem appropriate.

vi) The Committee shall inquire of management and the external auditors about significant risks or 
exposures, both internal and external, to which the Corporation may be subject, and assess the 
steps management has taken to minimize such risks.

vii) The Committee shall provide oversight of the Corporation’s policies, procedures and practices 
with respect to the maintenance of the books, records and accounts, and the filing of reports, by 
the Corporation with respect to third party payments in compliance with the Corruption of Foreign 
Public Officials Act (Canada), the Extractive Sector Transparency Measures Act (Canada) and 
similar applicable laws.

viii) The Committee shall review the post-audit or management letter containing the recommendations 
of the external auditors and management’s response and subsequent follow-up to any identified 
weaknesses.

ix) The Committee shall ensure that there is an appropriate standard of corporate conduct including, 
if necessary, adopting a corporate code of ethics for senior financial personnel and all employees.

x) The Committee shall establish and monitor procedures for:

• the receipt, retention and treatment of complaints received by the Corporation regarding: (a) 
accounting, internal accounting controls or auditing matters; or (b) violations of the 
Corporation’s policies including the Code of Business Conduct and Ethics; Anti-Bribery and 
Anti-Corruption Policy; and Corporate Disclosure, Confidentiality and Insider Trading 
Policy; and

• the confidential, anonymous submission by employees of the Corporation of concerns 
regarding questionable accounting or auditing matters or violations of any of the 
Corporation’s policies (as described above).
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xi) The Committee shall provide oversight to related party transactions entered into by the 
Corporation.

xii) The Committee shall establish the budget process, which shall include the setting of spending 
limits and authorizations, as well as periodic reports from the Chief Financial Officer comparing 
actual spending to the budget.

xiii) The Committee shall have the authority to adopt such policies and procedures as it deems 
appropriate to operate effectively.

b) Independent Auditors

i) The Committee shall recommend to the Board the external auditors to be nominated for the 
purpose of preparing or issuing an auditors’ report or performing other audit, review or attest 
services for the Corporation, shall set the compensation for the external auditors, provide oversight 
of the external auditors and shall ensure that the external auditors’ report directly to 
the Committee.

ii) The Committee shall be directly responsible for overseeing the work of the external auditors, 
including the resolution of disagreements between management and the external auditors 
regarding financial reporting.

iii) The pre-approval of the Committee shall be required as further set out in Appendix “C” prior to 
the undertaking of any non-audit services not prohibited by law to be provided by the external 
auditors in accordance with this Charter.

iv) The Committee shall monitor and assess the relationship between management and the external 
auditors and monitor, support and assure the independence and objectivity of the external auditors.

v) The Committee shall review the external auditors’ audit plan, including the scope, procedures and 
timing of the audit.

vi) The Committee shall review the results of the annual audit with the external auditors, including 
matters related to the conduct of the audit.

vii) The Committee shall obtain timely reports from the external auditors describing critical 
accounting policies and practices, alternative treatments of information within IFRS that were 
discussed with management, their ramifications, and the external auditors’ preferred treatment and 
material written communications between the Corporation and the external auditors.

viii) The Committee shall review fees paid by the Corporation to the external auditors and other 
professionals in respect of audit and non-audit services on an annual basis.

ix) The Committee shall review and approve the Corporation’s hiring policies regarding partners, 
employees and former partners and employees of the present and former auditors of the 
Corporation.

x) The Committee shall monitor and assess the relationship between management and the external 
auditors and monitor and support the independence and objectivity of the external auditors.

xi) The Committee shall have the authority to engage the external auditors to perform a review of the 
interim financial statements.

c) Other Responsibilities

The Committee shall perform any other activities consistent with this Charter and governing law, as the Committee 
or the Board deems necessary or appropriate.
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APPENDIX “A” TO AUDIT COMMITTEE CHARTER
FIRST AMERICAN URANIUM INC.

POSITION DESCRIPTION FOR THE CHAIRMAN OF THE AUDIT COMMITTEE

1. PURPOSE

The Chairman of the Audit Committee of the Board shall be an independent director who is elected by the Board to 
act as the leader of the Committee in assisting the Board in fulfilling its financial reporting and control 
responsibilities to the shareholders of the Corporation.

2. WHO MAY BE CHAIRMAN

The Chairman will be selected from amongst the independent directors of the Corporation who have a sufficient 
level of financial sophistication and experience in dealing with financial issues to ensure the leadership and 
effectiveness of the Committee.

The Chairman will be selected annually at the first meeting of the Board following the annual general meeting of 
shareholders.

3. RESPONSIBILITIES

The following are the primary responsibilities of the Chairman:

a) chairing all meetings of the Committee in a manner that promotes meaningful discussion;

b) ensuring adherence to the Committee’s Charter and that the adequacy of the Committee’s Charter is 
reviewed annually;

c) providing leadership to the Committee to enhance the Committee’s effectiveness, including:

i) providing the information to the Board relative to the Committee’s issues and initiatives and 
reviewing and submitting to the Board an appraisal of the Corporation’s independent auditors and 
internal auditing functions;

ii) ensuring that the Committee works as a cohesive team with open communication, as well as 
ensuring open lines of communication among the independent auditors, financial and senior 
management and the Board of Directors for financial and control matters;

iii) ensuring that the resources available to the Committee are adequate to support its work and to 
resolve issues in a timely manner;

iv) ensuring that the Committee serves as an independent and objective party to monitor the 
Corporation’s financial reporting process and internal control systems, as well as to monitor the 
relationship between the Corporation and the independent auditors to ensure independence;

v) ensuring that procedures are in place to assess the audit activities of the independent auditors and 
the internal audit functions;

vi) ensuring that procedures are in place to review the Corporation’s public disclosure of financial 
information and assess the adequacy of such procedures periodically, in consultation with any 
disclosure committee of the Corporation;

vii) ensuring that clear hiring policies are put in place for partners and employees of the auditors;

d) ensuring that procedures are in place for dealing with complaints received by the Corporation regarding 
accounting, internal controls and auditing matters, and for employees to submit confidential anonymous 
concerns, ensuring the establishment of a budget process, which shall include the setting of spending limits 
and authorizations and periodical reports from the Chief Financial Officer of actual spending as compared 
to the budget regarding questionable accounting or auditing matters; and

e) managing the Committee, including:

i) adopting procedures to ensure that the Committee can conduct its work effectively and efficiently, 
including committee structure and composition, scheduling, and management of meetings;

ii) preparing the agenda of the Committee meetings and ensuring pre-meeting material is distributed 
in a timely manner and is appropriate in terms of relevance, efficient format and detail;
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iii) ensuring meetings are appropriate in terms of frequency, length and content;

iv) obtaining and reviewing with the Committee an annual report from the independent auditors, and 
arranging meetings with the auditors and financial management to review the scope of the 
proposed audit for the current year, its staffing and the audit procedures to be used;

v) overseeing the Committee’s participation in the Corporation’s accounting and financial reporting 
process and the audits of its financial statements;

vi) ensuring that the auditor’s report directly to the Committee, as representatives of the Corporation’s 
shareholders; and

vii) annually reviewing with the Committee its own performance.
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APPENDIX “B” TO AUDIT COMMITTEE CHARTER
FIRST AMERICAN URANIUM INC.

NATIONAL INSTRUMENT 52-110 AUDIT COMMITTEES (“NI 52-110”)

Section 1.4 — 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 judgment.

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

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

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

(c) an individual who:

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

(ii) 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;

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

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

(ii) 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;

(e) 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

(f) 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.

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

(a) 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.

(5) 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.

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

(a) 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.
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(7) 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

(a) 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.

(8) 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 for Audit Committee Members

(1) Despite any determination made under section 1.4 of NI 52-110, an individual who

(a) 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.

(2) 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

(a) an individual’s spouse, minor child or stepchild, or a child or stepchild who shares the individual’s home; or

(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.
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APPENDIX “C” TO AUDIT COMMITTEE CHARTER
FIRST AMERICAN URANIUM INC.

Procedures for Approval of Non-Audit Services

1. The Corporation’s external auditors shall be prohibited from performing for the Corporation the following categories 
of non-audit services:

(a) bookkeeping or other services related to the Corporation’s accounting records or financial statements;

(b) appraisal or valuation services, fairness opinion or contributions-in-kind reports;

(c) actuarial services;

(d) internal audit outsourcing services;

(e) management functions;

(f) human resources;

(g) broker or dealer, investment adviser or investment banking services;

(h) legal services; and

(i) any other service that the Canadian Public Accountability Board or International Accounting Standards 
Board or other analogous board which may govern the Corporation’s accounting standards, from time to 
time determines is impermissible.

2. In the event that the Corporation wishes to retain the services of the Corporation’s external auditors for tax 
compliance, tax advice or tax planning, the Chief Financial Officer of the Corporation shall consult with the Chair 
of the Committee, who shall have the authority to approve or disapprove on behalf of the Committee, such non-audit 
services. All other non-audit services shall be approved or disapproved by the Committee as a whole.

3. The Chief Financial Officer of the Corporation shall maintain a record of non-audit services approved by the Chair 
of the Committee or the Committee for each fiscal year and provide a report to the Committee no less frequently 
than on a quarterly basis.
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STOCK OPTION PLAN 

SECTION 1 
DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

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

(a) “Administrator” means such Executive or Employee of the Company as may be 
designated as Administrator by the Committee from time to time, or, if no such 
person is appointed, the Committee itself. 

(b) “Associate” means, where used to indicate a relationship with any person: 

(i) any relative, including the spouse of that person or a relative of that person's 
spouse, where the relative has the same home as the person; 

(ii) any partner, other than a limited partner, of that person; 

(iii) any trust or estate in which such person has a substantial beneficial interest 
or as to which such person serves as trustee or in a similar capacity; and 

(iv) any corporation of which such person beneficially owns or controls, directly 
or indirectly, voting securities carrying more than 10% of the voting rights 
attached to all outstanding voting securities of the corporation. 

(c) “Black-Out” means a restriction imposed by the Company on all or any of its 
directors, officers, Employees, Insiders or persons in a special relationship whereby 
they are to refrain from trading in the Company's securities until the restriction has 
been lifted by the Company. 

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

(e) “Change of Control” means an occurrence when either: 

(i) a Person, other than the current “control person” of the Company (as that 
term is defined in the Securities Act), becomes a “control person” of the 
Company; or 

(ii) a majority of the directors elected at any annual or extraordinary general 
meeting of shareholders of the Company are not individuals nominated by 
the Company's then-incumbent Board. 
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(f)  “Committee” means a committee of the Board to which the responsibility of 
approving the grant of Options has been delegated, or if no such committee is 
appointed, the Board itself. 

(g) “Company” means First American Uranium Inc.;  

(h) “Consultant” means an individual who: 

(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical, 
management or other services to the Company or any Subsidiary other than 
services provided in relation to a “distribution” (as that term is described in 
the Securities Act); 

(ii) provides the services under a written contract between the Company or any 
Subsidiary and the individual or a Consultant Entity (as defined in clause 
(h)(v) below); 

(iii) in the reasonable opinion of the Company, spends or will spend a significant 
amount of time and attention on the affairs and business of the Company or 
any Subsidiary; and 

(iv) has a relationship with the Company or any Subsidiary that enables the 
individual to be knowledgeable about the business and affairs of the 
Company or is otherwise permitted by applicable Regulatory Rules to be 
granted Options as a Consultant or as an equivalent thereof,  

and includes: 

(i) a corporation of which the individual is an Employee or shareholder or a 
partnership of which the individual is an Employee or partner (a 
“Consultant Entity”); or 

(ii) an RRSP or RRIF established by or for the individual under which he or she 
is the beneficiary. 

(i) “CSE” means the Canadian Securities Exchange.  

(j) “Disability” means a medically determinable physical or mental impairment 
expected to result in death or to last for a continuous period of not less than 12 
months, and which causes an individual to be unable to engage in any substantial 
gainful activity, or any other condition of impairment which cannot be 
accommodated under applicable human rights laws without imposing undue 
hardship on the Company or any Subsidiary employing or engaging the Person, that 
the Committee, acting reasonably, determines constitutes a disability. 
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(k) “Employee” means: 

(i) an individual who works full-time or part-time for the Company or any 
Subsidiary and such other individual as may, from time to time, be 
permitted by applicable Regulatory Rules to be granted Options as an 
Employee or as an equivalent thereto; or 

(ii) an individual who works for the Company or any Subsidiary either full-time 
or on a continuing and regular basis for a minimum amount of time per week 
providing services normally provided by an Employee and who is subject 
to the same control and direction by the Company or any Subsidiary over 
the details and methods of work as an Employee of the Company or any 
Subsidiary, but for whom income tax deductions are not made at source, 

and includes: 

(i) a corporation wholly-owned by such individual; and 

(ii) any RRSP or RRIF established by or for such individual under which he or 
she is the beneficiary. 

(l) “Exchange” means the stock exchange upon which the Company’s shares 
principally trade. 

(m) “Executive” means an individual who is a director or officer of the Company or a 
Subsidiary, and includes: 

(i) a corporation wholly-owned by such individual; and 

(ii) any RRSP or RRIF established by or for such individual under which he or 
she is the beneficiary. 

(n) “Exercise Notice” means the written notice of the exercise of an Option, in the 
form set out as Schedule B hereto, or by written notice in the case of uncertificated 
Shares, duly executed by the Option Holder. 

(o) “Exercise Period” means the period during which a particular Option may be 
exercised and is the period from and including the Grant Date through to and 
including the Expiry Time on the Expiry Date provided, however, that the Option 
has Vested pursuant to the terms and conditions of this Plan and any additional 
terms and conditions imposed by the Committee, and that no Option can be 
exercised unless and until all necessary Regulatory Approvals have been obtained. 

(p) “Exercise Price” means the price at which an Option is exercisable as determined 
in accordance with section 5.3. 
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(q) “Expiry Date” means the date the Option expires as set out in the Option 
Certificate or as otherwise determined in accordance with sections 5.4, 6.2, 6.3, 6.4 
or 11.4. 

(r) “Expiry Time” means the time the Option expires on the Expiry Date, which is 
4:00 p.m. local time in Vancouver, British Columbia on the Expiry Date. 

(s) “Grant Date” means the date on which the Committee grants a particular Option, 
which is the date the Option comes into effect provided however that no Option can 
be exercised unless and until all necessary Regulatory Approvals have been 
obtained. 

(t) “Insider” means an insider as that term is defined in the Securities Act. 

(u) “Investor Relations Activities” means any activities, by or on behalf of the 
Company or shareholder of the Company, that promote or reasonably could be 
expected to promote the purchase or sale of securities of the Company, but does not 
include: 

(i) the dissemination of information provided, or records prepared, in the 
ordinary course of business of the Company 

(A) to promote the sale of products or services of the Company, or 
(B) to raise public awareness of the Company,  
 
that cannot reasonably be considered to promote the purchase or sale of 
securities of the Company; 

(ii) activities or communications necessary to comply with the requirements of: 

(A) applicable securities laws; 
(B) Exchange requirements or the by-laws, rules or other regulatory 

instruments of any other self-regulatory body or exchange having 
jurisdiction over the Company; 

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

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

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

(iv) activities or communications that may be otherwise specified by the 
Exchange. 
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(v) “Market Value” means the market value of the Shares as determined in accordance 
with section 5.3. 

(w) “NI 45-106” means National Instrument 45-106—Prospectus Exemptions. 

(x) “Option” means an incentive share purchase option granted pursuant to this Plan 
entitling the Option Holder to purchase Shares of the Company. 

(y) “Option Certificate” means the certificate, in substantially the form set out as 
Schedule A hereto, evidencing the Option. 

(z) “Option Holder” means a Person who holds an unexercised and unexpired Option 
or, where applicable, the Personal Representative of such person. 

(aa) “Outstanding Issue” means the number of Shares that are outstanding (on a non-
diluted basis) immediately prior to the Share issuance or grant of Option in question. 

(bb) “Person”  means an individual, natural person, corporation, government or political 
subdivision or agency of a government, and where two or more persons act as a 
partnership, limited partnership, syndicate or other group for the purpose of 
acquiring, holding or disposing of securities of an issuer, such partnership, limited 
partnership, syndicate or group shall be deemed to be a Person. 

(cc) “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. 

(dd) “Plan” means this stock option plan as from time to time amended. 

(ee) “Regulatory Approvals” means any necessary approvals of the Regulatory 
Authorities as may be required from time to time for the implementation, operation 
or amendment of this Plan or for the Options granted from time to time hereunder. 

(ff) “Regulatory Authorities” means all organized trading facilities on which the 
Shares are listed, and all securities commissions or similar securities regulatory 
bodies having jurisdiction over the Company, this Plan or the Options granted from 
time to time hereunder. 

(gg) “Regulatory Rules” means all corporate and securities laws, regulations, rules, 
policies, notices, instruments and other orders of any kind whatsoever which may, 
from time to time, apply to the implementation, operation or amendment of this 
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Plan or the Options granted from time to time hereunder including, without 
limitation, those of the applicable Regulatory Authorities. 

(hh) “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, 

(ii) 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.  

(ii) “Related Person” means: 

(i) a Related Entity of the Company; 

(ii) a partner, director or officer of the Company or Related Entity; 

(iii) a promoter of or Person who performs Investor Relations Activities for the 
Company or Related Entity; and 

(iv) any Person that beneficially owns, either directly or indirectly, or exercises 
voting control or direction over at least 10% of the total voting rights 
attached to all voting securities of the Company or Related Entity. 

(jj) “Securities Act” means the Securities Act (British Columbia), RSBC 1996, c.418 
as from time to time amended. 

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

(ll) “Subsidiary” means a wholly-owned or controlled subsidiary corporation of the 
Company. 

(mm) “Triggering Event” means: 

(i) the proposed dissolution, liquidation or wind-up of the Company; 

(ii) a proposed merger, amalgamation, arrangement or reorganization of the 
Company with one or more corporations as a result of which, immediately 
following such event, the shareholders of the Company as a group, as they 
were immediately prior to such event, are expected to hold less than a 
majority of the outstanding capital stock of the surviving corporation; 
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(iii) the proposed acquisition of all or substantially all of the issued and 
outstanding shares of the Company by one or more Persons; 

(iv) a proposed Change of Control of the Company; 

(v) the proposed sale or other disposition of all or substantially all of the assets 
of the Company; or 

(vi) a proposed material alteration of the capital structure of the Company which, 
in the opinion of the Committee, is of such a nature that it is not practical or 
feasible to make adjustments to this Plan or to the Options granted 
hereunder to permit the Plan and Options granted hereunder to stay in effect. 

(nn) “Vest”, “Vesting” or “Vested” means that a portion of the Option granted to the 
Option Holder which is available to be exercised by the Option Holder at any time 
and from time to time. 

1.2 Choice of Law 

The Plan is established under, and the provisions of the Plan shall be subject to and interpreted and 
construed solely in accordance with, the laws of the Province of British Columbia and the laws of 
Canada applicable therein without giving effect to the conflicts of laws principles thereof and 
without reference to the laws of any other jurisdiction. The Company and each Option Holder 
hereby attorn to the jurisdiction of the Courts of British Columbia. 

1.3 Headings 

The headings used herein are for convenience only and are not to affect the interpretation of the 
Plan. 

SECTION 2 
GRANT OF OPTIONS 

2.1 Grant of Options 

The Committee shall, from time to time in its sole discretion, grant Options to such Persons and 
on such terms and conditions as are permitted under this Plan. 

2.2 Record of Option Grants 

The Committee shall be responsible to maintain a record of all Options granted under this Plan 
and such record shall contain, in respect of each Option: 

(a) the name and address of the Option Holder; 

(b) the category (Executive, Employee or Consultant) under which the Option was 
granted to him, her or it; 

(c) the Grant Date and Expiry Date of the Option; 
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(d) the number of Shares which may be acquired on the exercise of the Option and the 
Exercise Price of the Option; 

(e) the Vesting and other additional terms, if any, attached to the Option; and 

(f) the particulars of each and every time the Option is exercised. 

2.3 Effect of Plan 

All Options granted pursuant to the Plan shall be subject to the terms and conditions of the Plan 
notwithstanding the fact that the Option Certificates issued in respect thereof do not expressly 
contain such terms and conditions but instead incorporate them by reference to the Plan. The 
Option Certificates will be issued for convenience only and in the case of a dispute with regard to 
any matter in respect thereof, the provisions of the Plan and the records of the Company shall 
prevail over the terms and conditions in the Option Certificate, save and except as noted below. 
Each Option will also be subject to, in addition to the provisions of the Plan, the terms and 
conditions contained in the schedules, if any, attached to the Option Certificate for such Option. 
Should the terms and conditions contained in such schedules be inconsistent with the provisions 
of the Plan, such terms and conditions will supersede the provisions of the Plan. 

2.4 Hold Period 

Pursuant to the policies of the Exchange, where a hold period is applicable, the Option Certificate 
will include a legend stipulating that the Option is and the Shares upon the exercise of the Option 
are subject to a four-month hold period commencing on the date of distribution of the Option. 

SECTION 3 
PURPOSE AND PARTICIPATION 

3.1 Purpose of Plan 

The purpose of the Plan is to provide the Company with a share-related mechanism to attract, 
retain and motivate qualified Executives, Employees and Consultants to contribute toward the long 
term goals of the Company, and to encourage such individuals to acquire Shares of the Company 
as long term investments. 

3.2 Participation in Plan 

The Committee shall, from time to time and in its sole discretion, determine those Executives, 
Employees and Consultants to whom Options are to be granted. 

3.3 Limits on Option Grants 

The Company shall only grant Options under this Plan in accordance with section 10 hereof and, 
for greater certainty, may not grant any Options under this Plan unless an exemption under NI 45-
106 is available. For so long as the Company is not a reporting issuer or is otherwise a reporting 
issuer but listed on the CSE, Section 2.24 of NI 45-106 shall not apply to the Plan and all Options 
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granted thereunder to any Employees or Consultants who are engaged in Investor Relations 
Activities for the Company, any associated Consultant, any executive officer of the Company, any 
director of the Company or any permitted assign of those Persons if, after the grant: 

(a) the number of securities, calculated on a fully diluted basis, reserved for issuance 
under options granted to 

(i) Related Persons, exceeds 10% of the outstanding securities of the Company, 
or 

(ii) a Related Person, exceeds 5% of the outstanding securities of the Company, 
or 

(b) the number of securities, calculated on a fully diluted basis, issued within 12 months 
to 

(i) Related Persons, exceeds 10% of the outstanding securities of the Company, 
or 

(ii) a Related Person and the associates of the Related Person, exceeds 5% of 
the outstanding securities of the Company; 

unless the Company obtains security holder approval in accordance with the Regulatory Rules, 
including the requirements under NI 45-106.  

3.4 Limits on Option Grants for Investor Relations Activities 
 
The maximum number of Options which may be granted within an 12 month period to 
Employees or Consultants engaged in Investor Relations Activities must not exceed 1% of the 
Outstanding Issue. 

3.5 Notification of Grant 

Following the granting of an Option, the Administrator shall, within a reasonable period of time, 
notify the Option Holder in writing of the grant and shall enclose with such notice the Option 
Certificate representing the Option so granted. In no case will the Company be required to deliver 
an Option Certificate to an Option Holder until such time as the Company has obtained all 
necessary Regulatory Approvals for the grant of the Option. 

3.6 Copy of Plan 

Each Option Holder, concurrently with the notice of the grant of the Option, shall be provided with 
a copy of the Plan. A copy of any amendment to the Plan shall be promptly provided by the 
Administrator to each Option Holder. 
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3.7 Limitation on Service 

The Plan does not give any Option Holder that is an Executive the right to serve or continue to 
serve as an Executive of the Company or any Subsidiary, nor does it give any Option Holder that 
is an Employee or Consultant the right to be or to continue to be employed or engaged by the 
Company or any Subsidiary. 

3.8 No Obligation to Exercise 

Option Holders shall be under no obligation to exercise Options. 

3.9 Agreement 

The Company and every Option Holder granted an Option hereunder shall be bound by and subject 
to the terms and conditions of this Plan. By accepting an Option granted hereunder, the Option 
Holder has expressly agreed with the Company to be bound by the terms and conditions of this 
Plan. In the event that the Option Holder receives his, her or its Options pursuant to an oral or 
written agreement with the Company or a Subsidiary, whether such agreement is an employment 
agreement, consulting agreement or any other kind of agreement of any kind whatsoever, the 
Option Holder acknowledges that in the event of any inconsistency between the terms relating to 
the grant of such Options in that agreement and the terms attaching to the Options as provided for 
in this Plan, the terms provided for in this Plan shall prevail and the other agreement shall be 
deemed to have been amended accordingly. 

3.10 Notice 

Any notice, delivery or other correspondence of any kind whatsoever to be provided by the 
Company to an Option Holder will be deemed to have been provided if provided to the last home 
address, fax number or email address of the Option Holder in the records of the Company and the 
Company shall be under no obligation to confirm receipt or delivery. 

3.11 Representation 

As a condition precedent to the issuance of an Option, the Company must be able to represent to 
the Exchange as of the Grant Date that the Option Holder is a bona fide Executive, Employee or 
Consultant of the Company or any Subsidiary. 

SECTION 4 
NUMBER OF SHARES UNDER PLAN 

4.1 Committee to Approve Issuance of Shares 

The Committee shall approve by resolution the issuance of all Shares to be issued to Option 
Holders upon the exercise of Options, such authorization to be deemed effective as of the Grant 
Date of such Options regardless of when it is actually done. The Committee shall be entitled to 
approve the issuance of Shares in advance of the Grant Date, retroactively after the Grant Date, or 
by a general approval of this Plan. 
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4.2 Number of Shares 

Subject to adjustment as provided for herein, the number of Shares which will be available for 
purchase pursuant to Options granted pursuant to this Plan, plus any other outstanding incentive 
stock options of the Company granted pursuant to a previous stock option plan or agreement, will 
not exceed 10% of the Outstanding Issue. If any Option expires or otherwise terminates for any 
reason without having been exercised in full, the number of Shares in respect of such expired or 
terminated Option shall again be available for the purposes of granting Options pursuant to this 
Plan. 

4.3 Fractional Shares 

No fractional shares shall be issued upon the exercise of any Option and, if as a result of any 
adjustment, an Option Holder would become entitled to a fractional share, such Option Holder 
shall have the right to purchase only the next lowest whole number of Shares and no payment or 
other adjustment will be made for the fractional interest. 

SECTION 5 
TERMS AND CONDITIONS OF OPTIONS 

5.1 Exercise Period of Option 

Subject to sections 5.4, 6.2, 6.3, 6.4 and 11.4, the Grant Date and the Expiry Date of an Option 
shall be the dates fixed by the Committee at the time the Option is granted and shall be set out in 
the Option Certificate issued in respect of such Option. 

5.2 Number of Shares Under Option 

The number of Shares which may be purchased pursuant to an Option shall be determined by the 
Committee and shall be set out in the Option Certificate issued in respect of the Option. 

5.3 Exercise Price of Option 

The Exercise Price at which an Option Holder may purchase a Share upon the exercise of an Option 
shall be determined by the Committee and shall be set out in the Option Certificate issued in respect 
of the Option. Notwithstanding the foregoing, the Exercise Price shall not be less than the Market 
Value of the Shares as of the Grant Date. The Market Value of the Shares for a particular Grant 
Date shall be determined as follows: 

(a) if the Company’s Shares are listed on the CSE, and the Committee determines the 
CSE to be the Company’s primary Exchange, Market Value will be the greater of 
the closing trading price of the Shares on (i) the trading day prior to the Grant Date 
and (ii) the Grant Date; 

(b) subject to subparagraph (a) above, for each organized trading facility on which the 
Shares are listed, Market Value will be the closing trading price of the Shares on 
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the day immediately preceding the Grant Date, and may be less than this price if it 
is within the discounts permitted by the applicable Regulatory Authorities; 

(c) if the Company’s Shares are listed on more than one organized trading facility, the 
Market Value shall be the Market Value as determined in accordance with 
subparagraphs (a) or (b) above for the primary organized trading facility on which 
the Shares are listed, as determined by the Committee, subject to any adjustments 
as may be required to secure all necessary Regulatory Approvals; 

(d) subject to subparagraph (a), if the Company’s Shares are listed on one or more 
organized trading facilities but have not traded during the ten trading days 
immediately preceding the Grant Date, then the Market Value will be, subject to 
any adjustments as may be required to secure all necessary Regulatory Approvals, 
such value as is determined by the Committee; and 

(e) if the Company's Shares are not listed on any organized trading facility, then the 
Market Value will be, subject to any adjustments as may be required to secure all 
necessary Regulatory Approvals, such value as is determined by the Committee to 
be the fair value of the Shares, taking into consideration all factors that the 
Committee deems appropriate, including, without limitation, recent sale and offer 
prices of the Shares in private transactions negotiated at arms' length. 
Notwithstanding anything else contained herein, in no case will the Market Value 
be less than the minimum prescribed by each of the organized trading facilities that 
would apply to the Company on the Grant Date in question. 

5.4 Termination of Option 

Subject to such other terms or conditions that may be attached to Options granted hereunder, an 
Option Holder may exercise an Option in whole or in part at any time and from time to time during 
the Exercise Period. Any Option or part thereof not exercised within the Exercise Period shall 
terminate and become null, void and of no effect as of the Expiry Time on the Expiry Date. The 
Expiry Date of an Option shall be the earlier of the date so fixed by the Committee at the time the 
Option is granted as set out in the Option Certificate and the date established, if applicable, in 
paragraphs (a) or (b) below or sections 6.2, 6.3, 6.4 or 11.4 of this Plan: 

(a) Ceasing to Hold Office - In the event that the Option Holder holds his or her Option 
as an Executive and such Option Holder ceases to hold such position other than by 
reason of death or Disability, the Expiry Date of the Option shall be, unless 
otherwise determined by the Committee and expressly provided for in the Option 
Certificate, the 30th day following the date the Option Holder ceases to hold such 
position unless the Option Holder ceases to hold such position as a result of: 

(i) ceasing to meet the qualifications set forth in the corporate legislation 
applicable to the Company; 

(ii) a special resolution having been passed by the shareholders of the Company 
removing the Option Holder as a director of the Company or any Subsidiary; 
or 
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(iii) an order made by any Regulatory Authority having jurisdiction to so order, 

in which case the Expiry Date shall be the date the Option Holder ceases to hold such 
position; OR 

(b) Ceasing to be Employed or Engaged - In the event that the Option Holder holds his 
or her Option as an Employee or Consultant and such Option Holder ceases to hold 
such position other than by reason of death or Disability, the Expiry Date of the 
Option shall be, unless otherwise determined by the Committee and expressly 
provided for in the Option Certificate, the 30th day following the date the Option 
Holder ceases to hold such position, unless the Option Holder ceases to hold such 
position as a result of: 

(i) termination for cause; 

(ii) resigning his or her position; or 

(iii) an order made by any Regulatory Authority having jurisdiction to so order,  

in which case the Expiry Date shall be the date the Option Holder ceases to hold such 
position. 

In the event that the Option Holder ceases to hold the position of Executive, Employee or 
Consultant for which the Option was originally granted, but comes to hold a different position as 
an Executive, Employee or Consultant prior to the expiry of the Option, the Committee may, in its 
sole discretion, choose to permit the Option to stay in place for that Option Holder with such 
Option then to be treated as being held by that Option Holder in his or her new position and such 
will not be considered to be an amendment to the Option in question requiring the consent of the 
Option Holder under section 9.2 of this Plan. Notwithstanding anything else contained herein, in 
no case will an Option be exercisable later than the Expiry Date of the Option. 

5.5 Vesting of Option and Acceleration 

The Vesting schedule for an Option, if any, shall be determined by the Committee and shall be set 
out in the Option Certificate issued in respect of the Option. The Committee may elect, at any time, 
to accelerate the Vesting schedule of one or more Options including, without limitation, on a 
Triggering Event, and such acceleration will not be considered an amendment to the Option in 
question requiring the consent of the Option Holder under section 9.2 of this Plan. 

5.6 Additional Terms 

Subject to all applicable Regulatory Rules and all necessary Regulatory Approvals, the Committee 
may attach additional terms and conditions to the grant of a particular Option, such terms and 
conditions to be set out in a schedule attached to the Option Certificate. The Option Certificates 
will be issued for convenience only, and in the case of a dispute with regard to any matter in respect 
thereof, the provisions of this Plan and the records of the Company shall prevail over the terms 
and conditions in the Option Certificate, save and except as noted below. Each Option will also be 
subject to, in addition to the provisions of the Plan, the terms and conditions contained in the 
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schedules, if any, attached to the Option Certificate for such Option. Should the terms and 
conditions contained in such schedules be inconsistent with the provisions of the Plan, such terms 
and conditions will supersede the provisions of the Plan. 

SECTION 6 
TRANSFERABILITY OF OPTIONS 

6.1 Non-transferable 

Except as provided otherwise in this Section 6, Options are non-assignable and non-transferable. 

6.2 Death of Option Holder 

In the event of the Option Holder's death, any Options held by such Option Holder shall pass to 
the Personal Representative of the Option Holder and shall be exercisable by the Personal 
Representative on or before the date which is the earlier of one year following the date of death 
and the applicable Expiry Date. 

6.3 Disability of Option Holder 

If the employment or engagement of an Option Holder as an Employee or Consultant or the 
position of an Option Holder as a director or officer of the Company or a Subsidiary is terminated 
by the Company by reason of such Option Holder's Disability, any Options held by such Option 
Holder shall be exercisable by such Option Holder or by the Personal Representative on or before 
the date which is the earlier of one year following the termination of employment, engagement or 
appointment as a director or officer and the applicable Expiry Date. 

6.4 Disability and Death of Option Holder 

If an Option Holder has ceased to be employed, engaged or appointed as a director or officer of 
the Company or a Subsidiary by reason of such Option Holder's Disability and such Option Holder 
dies within one year after the termination of such engagement, any Options held by such Option 
Holder that could have been exercised immediately prior to his or her death shall pass to the 
Personal Representative of such Option Holder and shall be exercisable by the Personal 
Representative on or before the date which is the earlier of one year following the death of such 
Option Holder and the applicable Expiry Date. 

6.5 Vesting 
 
Unless the Committee determines otherwise, Options held by or exercisable by a Personal 
Representative shall, during the period prior to their termination, continue to Vest in accordance 
with any Vesting schedule to which such Options are subject. 

6.6 Deemed Non-Interruption of Engagement 

Employment or engagement by the Company shall be deemed to continue intact during any 
military or sick leave or other bona fide leave of absence if the period of such leave does not exceed 
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90 days or, if longer, for so long as the Option Holder's right to re-employment or re-engagement 
by the Company is guaranteed either by statute or by contract. If the period of such leave exceeds 
90 days and the Option Holder's re-employment or re-engagement is not so guaranteed, then his 
or her employment or engagement shall be deemed to have terminated on the ninety-first day of 
such leave. 

SECTION 7 
EXERCISE OF OPTION 

7.1 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 
exercise an Option in whole or in part at any time and from time to time during the Exercise Period 
up to the Expiry Time on the Expiry Date by delivering to the Administrator the required Exercise 
Notice, or by written notice in the case of uncertificated Shares, the applicable Option Certificate 
and a certified cheque or bank draft or wire transfer payable to the Company or its legal counsel 
in an amount equal to the aggregate Exercise Price of the Shares then being purchased pursuant to 
the exercise of the Option. Notwithstanding anything else contained herein, Options may not be 
exercised during a Black-Out unless the Committee determines otherwise. 

7.2 Black Out Period 
 
If an Option expires, terminates or is cancelled (other than an expiry, termination or cancellation 
pursuant to section 5.4(a) or section 5.4(b) above) within or immediately after a Black-Out, the 
Holder may elect for the term of such Option to be extended to the date which is ten (10) business 
days after the last day of the Black-Out; provided, that, the expiration date as extended by this 
section 7.2 will not in any event be beyond the later of: (i) December 31 of the calendar year in 
which the Option was otherwise due to expire; and (ii) the 15th day of the third month following 
the month in which the Option was otherwise due to expire. 

7.3 Issue of Share Certificates 

As soon as reasonably practicable following the receipt of the notice of exercise as described in 
section 7.1 and payment in full for the Optioned Shares being acquired, the Administrator will 
direct its transfer agent to issue to the Option Holder the appropriate number of Shares in either 
certificate form or at the election of the Option Holder, on an uncertificated basis pursuant to the 
instructions given by the Option Holder to the Administrator. If the number of Shares so purchased 
is less than the number of Shares subject to the Option Certificate surrendered, the Administrator 
shall also provide a new Option Certificate for the balance of Shares available under the Option to 
the Option Holder concurrent with delivery of the Shares. 

7.4 No Rights as Shareholder 

Until the date of the issuance of the certificate for the Shares purchased pursuant to the exercise of 
an Option, no right to vote or receive dividends or any other rights as a shareholder shall exist with 
respect to such Shares, notwithstanding the exercise of the Option, unless the Committee 
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determines otherwise. In the event of any dispute over the date of the issuance of the Shares, the 
decision of the Committee shall be final, conclusive and binding. 

7.5 Tax Withholding and Procedures 

Notwithstanding anything else contained in this Plan, the Company may, from time to time, 
implement such procedures and conditions as it determines appropriate with respect to the 
withholding and remittance of taxes imposed under applicable law, or the funding of related 
amounts for which liability may arise under such applicable law. Without limiting the generality 
of the foregoing, an Option Holder who wishes to exercise an Option must, in addition to following 
the procedures set out in section 7.1 and elsewhere in this Plan, and as a condition of exercise: 

(a) deliver a certified cheque, wire transfer or bank draft payable to the Company for 
the amount determined by the Company to be the appropriate amount on account 
of such taxes or related amounts; or 

(b) otherwise ensure, in a manner acceptable to the Company (if at all) in its sole and 
unfettered discretion, that the amount will be securely funded; 

(c) and must in all other respects follow any related procedures and conditions imposed 
by the Company. 

SECTION 8 
ADMINISTRATION 

8.1 Board or Committee 

The Plan shall be administered by the Administrator with oversight by the Committee. 

8.2 Powers of Committee 

The Committee shall have the authority to do the following: 

(a) oversee the administration of the Plan in accordance with its terms; 

(b) appoint or replace the Administrator from time to time; 

(c) determine all questions arising in connection with the administration, interpretation 
and application of the Plan, including all questions relating to the Market Value; 

(d) correct any defect, supply any information or reconcile any inconsistency in the 
Plan in such manner and to such extent as shall be deemed necessary or advisable 
to carry out the purposes of the Plan; 

(e) prescribe, amend, and rescind rules and regulations relating to the administration 
of the Plan; 
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(f) determine the duration and purposes of leaves of absence from employment or 
engagement by the Company which may be granted to Option Holders without 
constituting a termination of employment or engagement for purposes of the Plan; 

(g) do the following with respect to the granting of Options: 

(i) determine the Executives, Employees or Consultants to whom Options shall 
be granted, based on the eligibility criteria set out in this Plan; 

(ii) determine the terms of the Option to be granted to an Option Holder 
including, without limitation, the Grant Date, Expiry Date, Exercise Price 
and Vesting schedule (which need not be identical with the terms of any 
other Option); 

(iii) subject to any necessary Regulatory Approvals and section 9.2, amend the 
terms of any Options; 

(iv) determine when Options shall be granted; and 

(v) determine the number of Shares subject to each Option; 

(h) accelerate the Vesting schedule of any Option previously granted; and 

(i) make all other determinations necessary or advisable, in its sole discretion, for the 
administration of the Plan. 

8.3 Administration by Committee 

All determinations made by the Committee in good faith shall be final, conclusive and binding 
upon all persons. The Committee shall have all powers necessary or appropriate to accomplish its 
duties under this Plan. 

8.4 Interpretation 

The interpretation by the Committee of any of the provisions of the Plan and any determination by 
it pursuant thereto shall be final, conclusive and binding and shall not be subject to dispute by any 
Option Holder. No member of the Committee or any person acting pursuant to authority delegated 
by it hereunder shall be personally liable for any action or determination in connection with the 
Plan made or taken in good faith and each member of the Committee 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. 
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SECTION 9 
APPROVALS AND AMENDMENT 

9.1 Shareholder Approval of Plan 

If required by a Regulatory Authority or by the Committee, this Plan may be made subject to the 
approval of the shareholders of the Company as prescribed by the Regulatory Authority. If 
shareholder approval is required, any Options granted under this Plan prior to such time will not 
be exercisable or binding on the Company unless and until such shareholder approval is obtained. 

9.2 Amendment of Option or Plan 

Subject to any required Regulatory Approvals, the Committee may from time to time amend any 
existing Option or the Plan or the terms and conditions of any Option thereafter to be granted 
provided that where such amendment relates to an existing Option and it would: 

(a) materially decrease the rights or benefits accruing to an Option Holder; or 

(b) materially increase the obligations of an Option Holder; then, unless otherwise 
excepted out by a provision of this Plan, the Committee must also obtain the written 
consent of the Option Holder in question to such amendment. If at the time the 
Exercise Price of an Option is reduced the Option Holder is an Insider of the 
Company, the Insider must not exercise the Option at the reduced Exercise Price 
until the reduction in Exercise Price has been approved by the disinterested 
shareholders of the Company, if required by the Exchange. 

SECTION 10 
CONDITIONS PRECEDENT TO ISSUANCE OF OPTIONS AND SHARES 

10.1 Compliance with Laws 

An Option shall not be granted or exercised, and Shares shall not be issued pursuant to the exercise 
of any Option, unless the grant and exercise of such Option and the issuance and delivery of such 
Shares comply with all applicable Regulatory Rules, and such Options and Shares will be subject 
to all applicable trading restrictions in effect pursuant to such Regulatory Rules and the Company 
shall be entitled to legend the Option Certificates and the certificates for the Shares or the written 
notice in the case of uncertificated Shares representing such Shares accordingly. 

10.2 Regulatory Approvals 

In administering this Plan, the Committee will seek any Regulatory Approvals which may be 
required. The Committee will not permit any Options to be granted without first obtaining the 
necessary Regulatory Approvals unless such Options are granted conditional upon such 
Regulatory Approvals being obtained. The Committee will make all filings required with the 
Regulatory Authorities in respect of the Plan and each grant of Options hereunder. No Option 
granted will be exercisable or binding on the Company unless and until all necessary Regulatory 
Approvals have been obtained. The Committee shall be entitled to amend this Plan and the Options 
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granted hereunder in order to secure any necessary Regulatory Approvals and such amendments 
will not require the consent of the Option Holders under section 9.2 of this Plan. 

10.3 Inability to Obtain Regulatory Approvals 

The Company's inability to obtain Regulatory Approval from any applicable Regulatory Authority, 
which Regulatory Approval is deemed by the Committee to be necessary to complete the grant of 
Options hereunder, the exercise of those Options or the lawful issuance and sale of any Shares 
pursuant to such Options, shall relieve the Company of any liability with respect to the failure to 
complete such transaction. 

SECTION 11 
ADJUSTMENTS AND TERMINATION 

11.1 Termination of Plan 

Subject to any necessary Regulatory Approvals, the Committee may terminate or suspend the Plan.  

11.2 No Grant During Suspension of Plan 

No Option may be granted during any suspension, or after termination, of the Plan. Suspension or 
termination of the Plan shall not, without the consent of the Option Holder, alter or impair any 
rights or obligations under any Option previously granted. 

11.3 Alteration in Capital Structure 

If there is a material alteration in the capital structure of the Company and the Shares are 
consolidated, subdivided, converted, exchanged, reclassified or in any way substituted for, the 
Committee shall make such adjustments to this Plan and to the Options then outstanding under this 
Plan as the Committee determines to be appropriate and equitable under the circumstances, so that 
the proportionate interest of each Option Holder shall, to the extent practicable, be maintained as 
before the occurrence of such event. Such adjustments may include, without limitation: 

(a) a change in the number or kind of shares of the Company covered by such Options; 
and 

(b) a change in the Exercise Price payable per Share provided, however, that the 
aggregate Exercise Price applicable to the unexercised portion of existing Options 
shall not be altered, it being intended that any adjustments made with respect to 
such Options shall apply only to the Exercise Price per Share and the number of 
Shares subject thereto. 

For purposes of this section 11.3, and without limitation, neither: 

(c) the issuance of additional securities of the Company in exchange for adequate 
consideration (including services); nor 
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(d) the conversion of outstanding securities of the Company into Shares shall be 
deemed to be material alterations of the capital structure of the Company. Any 
adjustment made to any Options pursuant to this section 11.3 shall not be 
considered an amendment requiring the Option Holder's consent for the purposes 
of section 9.2 of this Plan. 

11.4 Triggering Events 

Subject to the Company complying with section 11.5 and any necessary Regulatory Approvals 
and notwithstanding any other provisions of this Plan or any Option Certificate, the Committee 
may, without the consent of the Option Holder or Holders in question: 

(a) cause all or a portion of any of the Options granted under the Plan to terminate upon 
the occurrence of a Triggering Event; or 

(b) cause all or a portion of any of the Options granted under the Plan to be exchanged 
for incentive stock options of another corporation upon the occurrence of a 
Triggering Event in such ratio and at such Exercise Price as the Committee deems 
appropriate, acting reasonably.  

Such termination or exchange shall not be considered an amendment requiring the Option Holder's 
consent for the purpose of section 9.2 of the Plan. 

11.5 Notice of Termination by Triggering Event 

In the event that the Committee wishes to cause all or a portion of any of the Options granted under 
this Plan to terminate on the occurrence of a Triggering Event, it must give written notice to the 
Option Holders in question not less than 10 days prior to the consummation of a Triggering Event 
so as to permit the Option Holder the opportunity to exercise the Vested portion of the Options 
prior to such termination. Upon the giving of such notice and subject to any necessary Regulatory 
Approvals, all Options or portions thereof granted under the Plan which the Company proposes to 
terminate shall become immediately exercisable notwithstanding any contingent Vesting provision 
to which such Options may have otherwise been subject.  Furthermore, if any of the Options 
granted under this Plan are cancelled prior to their Expiry Date, the Company shall not grant new 
Options to the same Persons or Entities until thirty (30) days have lapsed from the date of 
cancellation.  

11.6 Determinations to be Made By Committee 

Adjustments and determinations under this Section 11 shall be made by the Committee, whose 
decisions as to what adjustments or determination shall be made, and the extent thereof, shall be 
final, binding, and conclusive. 
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SCHEDULE A 

[Include legends prescribed by Regulatory Authorities, if required.] 
 

FIRST AMERICAN URANIUM INC. 

STOCK OPTION PLAN - OPTION CERTIFICATE 
 

This Option Certificate is issued pursuant to the provisions of the Stock Option Plan (the “Plan”) 
of First American Uranium Inc. (the “Company”) and evidences that ●[Name of Option Holder] 
is the holder (the “Option Holder”) of an option (the “Option”) to purchase up to ● common 
shares (the “Shares”) in the capital stock of the Company at a purchase price of Cdn.$ ● per Share 
(the “Exercise Price”). This Option may be exercised at any time and from time to time from and 
including the following Grant Date through to and including up to 4:00 p.m. local time in 
Vancouver, British Columbia (the “Expiry Time”) on the following Expiry Date: 

(a) the Grant Date of this Option is ●; and 
(b) subject to sections 5.4, 6.2, 6.3, 6.4 and 11.4of the Plan, the Expiry Date of this Option 

is ●, 20●. 

To exercise this Option, the Option Holder must deliver to the Administrator of the Plan, prior to 
the Expiry Time on the Expiry Date, an Exercise Notice, in the form provided in the Plan, or 
written notice in the case of uncertificated Shares, which is incorporated by reference herein, 
together with the original of this Option Certificate and a certified cheque or bank draft payable to 
the Company or its legal counsel in an amount equal to the aggregate of the Exercise Price of the 
Shares in respect of which this Option is being exercised. 

This Option 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. This Option 
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 Company shall prevail. This 
Option is also subject to the terms and conditions contained in the schedules, if any, attached hereto. 

[Include legends on the certificate or the written notice in the case of uncertificated shares 
prescribed by Regulatory Authorities, if required.] 

If the Option Holder is a resident or citizen of the United States of America at the time of the 
exercise of the Option, the certificate(s) representing the Shares will be endorsed with the 
following or a similar legend:  

“The securities represented hereby 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 
exemption from registration under the U.S. Securities Act provided by Rule 144 
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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 paragraph (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.” 
 

FIRST AMERICAN URANIUM INC. 
by its authorized signatory: 
 
 
_______________________________________ 
 

The Option Holder acknowledges receipt of a copy of the Plan and represents to the Company that 
the Option Holder is familiar with the terms and conditions of the Plan, and hereby accepts this 
Option subject to all of the terms and conditions of the Plan. The Option Holder agrees to execute, 
deliver, file and otherwise assist the Company in filing any report, undertaking or document with 
respect to the awarding of the Option and exercise of the Option, as may be required by the 
Regulatory Authorities. The Option Holder further acknowledges that if the Plan has not been 
approved by the shareholders of the Company on the Grant Date, this Option is not exercisable 
until such approval has been obtained. 
 
Signature of Option Holder: 
 
              
Signature       Date signed: 
 
      
Print Name 
 
      
Address 
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OPTION CERTIFICATE – SCHEDULE 
 
[Complete the following additional terms and any other special terms, if applicable, or 
remove the inapplicable terms or this schedule entirely.] 
 

The additional terms and conditions attached to the Option represented by this Option Certificate 
are as follows: 
 
 
1. The Options will not be exercisable unless and until they have vested and then only to the 

extent that they have vested. The Options will vest in accordance with the following: 
 

(a) ● Shares (●%) will vest and be exercisable on or after the Grant Date; 
(b) ● additional Shares (●%) will vest and be exercisable on or after ● [date]; 
(c) ● additional Shares (●%) will vest and be exercisable on or after ● [date]; 
(d) ● additional Shares (●%) will vest and be exercisable on or after ● [date]; 

 
2. Upon the Option Holder ceasing to hold a position with the Company, other than as a result 

of the events set out in paragraphs 5.4(a) or 5.4(b) of the Plan, the Expiry Date of the Option 
shall be ● [Insert date desired that is longer or shorter than the standard 30 days as 
set out in the Plan] following the date the Option Holder ceases to hold such position. 

 
 



 

LEGAL_41620558.1 

SCHEDULE B 
 

FIRST AMERICAN URANIUM INC. 

STOCK OPTION PLAN 
 

NOTICE OF EXERCISE OF OPTION 
 
TO:  The Administrator, Stock Option Plan 

c/o Suite 1500, 1055 West Georgia Street 
Vancouver, British Columbia  Canada  
(or such other address as the Company may advise) 
Attention:  Chief Financial Officer 

 
The undersigned hereby irrevocably gives notice, pursuant to the Stock Option Plan (the “Plan”) 
of First American Uranium Inc. (the “Company”), of the exercise of the Option to acquire and 
hereby subscribes for (cross out inapplicable item): 
 

(a) all of the Shares; or 
(b) of the Shares; 

 

which are the subject of the Option Certificate attached hereto (attach your original Option 
Certificate). The undersigned tenders herewith a certified cheque or bank draft (circle one) 
payable to the Company or to ● in an amount equal to the aggregate Exercise Price of the aforesaid 
Shares and directs the Company to issue a certificate OR a written notice in the case of 
uncertificated Shares evidencing said Shares in the name of the undersigned to be issued to the 
undersigned [in the case of issuance of a share certificate, at the following address (provide full 
complete address)]: 
 
 

___________________________________ 
 

___________________________________ 
 

___________________________________ 
 

The undersigned acknowledges the Option is not validly exercised unless this Notice is completed 
in strict compliance with this form and delivered to the required address with the required payment 
prior to 4:00 p.m. local time in Vancouver, BC on the Expiry Date of the Option. 
 
DATED the day   of      , 20  . 
 
             
       Signature of Option Holder 




