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MANAGEMENT INFORMATION CIRCULAR

GENERAL

EverGen Infrastructure Corp. (the “Company”) is providing this management information circular (the
“Circular”) and a form of proxy to holders (“Shareholders”) of common shares of the Company (“Common
Shares”) in connection with management’s solicitation of proxies for use at the annual general and special
meeting (the “Meeting”) of the Company to be held at Suite 390, 1050 Homer Street, Vancouver, British
Columbia, V6B 2W9 on December 11, 2025 at 2:00 p.m. (Pacific Time) and at any adjournment or postponement
thereof, for the purposes set forth in the accompanying notice of the Meeting (the “Notice of Meeting”). The
Meeting will also be available via live audio webcast at the below link or the below phone number:

Audio Webcast Link: EverGen AGSM Meeting

Meeting ID: 231 072 980 344 0
Password: 7Lm9J9ex

Phone Number:
+1 647-749-0227,,998164656# (Canada) or by selecting a Local Number

Please note that all voting must be conducted in person or in advance of the Meeting as Shareholders will not be
permitted to vote virtually.

The information contained herein is given as of November 10, 2025, except where otherwise indicated. Each
Shareholder entitled to attend at meetings of Shareholders is encouraged to participate in the Meeting and
Shareholders are strongly encouraged to vote on matters in advance of the Meeting but shall be entitled to vote
in person or by proxy.

Shareholders should not construe the contents of this Circular as legal, tax or financial advice and should consult
with their own professional advisors in considering the relevant legal, tax, financial or other matters contained
in this Circular.

Should any Shareholder have any questions and/or concerns in relation to the Meeting or the Company in general
we ask that you please contact Chase Edgelow, Director and CEO at +1 403-266-9000.

Persons Making the Solicitation

This solicitation is made on behalf of the management of the Company. The cost of soliciting proxies will be
borne by the Company. Solicitations of proxies will be made by mail and possibly supplemented by telephone
or other personal contact to be made without special compensation by the officers and regular employees of the

Company. All currency figures in this Circular are in Canadian dollars, unless otherwise indicated.

A Shareholder entitled to vote at the Meeting may attend the Meeting in person or be represented by proxy.


https://teams.microsoft.com/dl/launcher/launcher.html?url=%2F_%23%2Fl%2Fmeetup-join%2F19%3Ameeting_MjdiZGMzOTAtYThiMi00YzdiLWE5OGItMTkyMDEwZWEyZjY0%40thread.v2%2F0%3Fcontext%3D%257b%2522Tid%2522%253a%2522394646df-a118-4f83-a4f4-6a20e463e3a8%2522%252c%2522Oid%2522%253a%25225f015d8d-470f-484f-9f14-6b5dba4f3bc3%2522%257d%26anon%3Dtrue&type=meetup-join&deeplinkId=71a19f51-e54c-4c2b-9c7f-a66c62e1bfa2&directDl=true&msLaunch=true&enableMobilePage=true&suppressPrompt=true
tel:+16477490227,,998164656
https://dialin.teams.microsoft.com/c805199b-79fe-40a6-8794-423e3b3938dd?id=998164656

Participants should log-in or dial-in approximately 5 to 10 minutes prior to the scheduled start time. Please note
that persons accessing the Meeting via live audio webcast or teleconference call will be allowed to listen to
the Meeting proceedings but will not have a right to vote, nor be counted towards quorum.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This Circular contains “forward-looking information” and “forward-looking statements” within the meaning of
applicable Canadian securities laws (collectively, “forward-looking information”) relating to the Company.
Forward-looking information may be identified by terms such as “plans”, “expects”, “is expected”, “intends”,
“anticipates”, “believes”, “could”, “may”, “would”, “should”, “might”, “will”, and similar expressions
(including negative and grammatical variations). Readers are cautioned that actual results may differ

materially from those expressed or implied by the forward-looking information identified in this Circular.
Forward-looking information in this Circular includes, without limitation, statements regarding:

e proxy-related matters, including how uninstructed or discretionary proxies are expected to be voted and
any chair discretion regarding late proxies;

e expectations regarding the election of directors, including the assumption that nominees will be able to
serve if elected and potential future committee composition;

o the intended appointment of the Company’s auditors for the ensuing year and the Board’s intention to
fix their remuneration; and

o the expectation that, if approved by shareholders, the Amended and Restated Equity Incentive Plan will
become effective on the meeting date and replace the Original Plan (as defined in the section titled
“Approval of the Amended and Restated Equity Incentive Plan”); future grants of awards and the
resulting potential issuance of common shares; Board and/or TSXV approvals that may be required for
future amendments; Board discretion to amend, suspend or terminate the plan; potential vesting,
acceleration or settlement outcomes, the operation of blackout-period extensions, and tax-withholding
and settlement mechanics.

Assumptions

Forward-looking information is based on a number of expectations and assumptions believed by management
to be reasonable as of the date of this Circular, including, without limitation: that the meeting will be held as
scheduled; that the form of resolutions will be finalized and presented as contemplated; that the necessary
shareholder approvals (including “majority of the minority” where applicable) will be obtained; that TSXV and
any other regulatory consents will be received on acceptable terms; that the Company’s assessment of trading
liquidity, ownership concentration and expected cost savings is accurate; that the Amended and Restated Equity
Incentive Plan, if approved, will operate as summarized; that nominees will be willing and able to serve if elected
and auditors will consent to act; and that no material adverse legal, market, regulatory, operational or tax changes
will occur that would alter the Board’s plans or discretion. Management has reviewed these assumptions as of
the date of this Circular.

Risks, uncertainties and other factors

Forward-looking information is inherently subject to known and unknown risks and uncertainties and other
factors that may cause actual results, performance, or achievements to differ materially from those expressed or
implied, including, without limitation: failure to obtain shareholder approvals (including “majority of the
minority”) and/or TSXV approval; the Board’s exercise of its discretion not to proceed with or to revoke a
resolution; changes in market conditions, ownership concentration or trading volumes; risks that one or more
director nominees are unable to serve; risks that auditor appointment or remuneration differs from expectations;



legal, regulatory or tax changes affecting the Company or its shareholders; and the specific risks described
elsewhere in this Circular and in the Company’s public disclosure record on SEDAR+.

Qualifications and update policy

The list of assumptions and risk factors above is not exhaustive. Although the Company has attempted to identify
important factors that could cause actual results to differ materially from those contained in forward-looking
information, there may be other factors that cause results to differ. Many of these risks and uncertainties are
beyond the Company’s control, and there can be no assurance that the plans, intentions or expectations expressed
in forward-looking information will prove accurate. Readers should not place undue reliance on forward-looking
information. Forward-looking information herein is qualified in its entirety by this cautionary statement and is
made as of the date of this Circular. Except as required by applicable securities laws, the Company disclaims
any intention or obligation to update or revise any forward-looking information, whether as a result of new
information, future events or otherwise. Completion of the matters described herein is subject to a number of
conditions, approvals and risks, and there can be no assurance that such matters will be completed on the terms
contemplated or at all. Where forward-looking information appears elsewhere in this Circular (including, without
limitation, under the sections titled “Approval of the Amended and Restated Equity Incentive Plan”,
“Election of Directors”, and “Appointment of Auditors”), readers should refer back to this cautionary
statement for the related assumptions and risk factors.

PROXY RELATED INFORMATION
Appointment of Proxyholder

The purpose of a proxy is to designate persons who will vote the proxy on a Shareholder’s behalf in accordance
with the instructions given by the Shareholder in the proxy. The persons whose names are printed on the form
of proxy are officers or directors of the Company (the “Management Proxyholders™). A Shareholder has the
right to appoint a person other than a Management Proxyholder to represent the Shareholder at the
Meeting by striking out the names of the Management Proxyholders and by inserting the desired person’s
name in the blank space provided or by executing a proxy in a form similar to the form as mailed. A
proxyholder need not be a Shareholder.

Those Shareholders desiring to be represented at the Meeting by proxy must deposit their respective forms of
proxy with Odyssey Trust Company, registrar and transfer agent for the Common Shares, at Suite 1100 — 67
Yonge Street, Toronto, Ontario MSE 1J8, Attention: Proxy Department or by fax at 800-517-4553, or by
electronic internet vote accessible at https://vote.odysseytrust.com and insert the 12 digit control number located
on the form of proxy, not later than forty-eight (48) hours (excluding Saturdays, Sundays and holidays in British
Columbia) before the Meeting, unless the chair of the Meeting elects to exercise his discretion to accept proxies
received subsequently. A proxy must be executed by the Shareholder or by his or her attorney authorized in
writing, or if the Shareholder is a corporation, under its seal or by an officer or attorney thereof duly authorized.
A proxy is valid only at the Meeting in respect of which it is given or any adjournment or postponement of the
Meeting.

Voting by Proxy

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting.
Common Shares represented by a properly executed proxy will be voted or be withheld from voting on each
matter referred to in the Notice of Meeting in accordance with the instructions of the Shareholder on any ballot
that may be called for and if the Shareholder specifies a choice with respect to any matter to be acted upon, the
Common Shares will be voted accordingly.
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If a Shareholder does not specify a choice and the Shareholder has appointed one of the Management
Proxyholders as proxyholder, the Management Proxyholder will vote in favour of the matters specified in
the Notice of Meeting and in favour of all other matters proposed by management at the Meeting.

The form of proxy also gives discretionary authority to the person named therein as proxyholder with
respect to amendments or variations to matters identified in the Notice of Meeting and with respect to
other matters which may properly come before the Meeting. As of the date of this Circular, management of
the Company knows of no such amendments, variations or other matters to come before the Meeting.

Non-Registered Holders

Only Shareholders whose names appear on the records of the Company as the registered holders of
Common Shares or duly appointed proxyholders are permitted to vote at the Meeting. Most Shareholders
of the Company are “non-registered” Shareholders because the Common Shares they own are not registered in
their names but instead registered in the name of a nominee such as a brokerage firm through which they
purchased the Common Shares; bank, trust company, trustee or administrator of self-administered RRSPs,
RRIFs, RESPs and similar plans; or clearing agency such as the Canadian Depository for Securities Limited (a
“Nominee”). If you purchased your Common Shares through a broker, you are likely a non-registered holder.

In accordance with relevant securities laws and regulations, the Company has distributed copies of the form of
proxy to the Nominees for distribution to non-registered holders.

Nominees are required to forward the Meeting materials to non-registered holders to seek their voting
instructions in advance of the Meeting. Common Shares held by Nominees can only be voted in accordance with
the instructions of the non-registered holder. The Nominees often have their own form of proxy, mailing
procedures and provide their own return instructions. If you wish to vote by proxy, you should carefully follow
the instructions from the Nominee in order to ensure that your Common Shares are voted at the Meeting.

If you, as a non-registered holder, wish to vote at the Meeting in person, you should appoint yourself as
proxyholder by writing your name in the space provided on the request for voting instructions or proxy provided
by the Nominee and return the form to the Nominee in the envelope provided. Do not complete the voting section
of the proxy form as your vote will be taken at the Meeting.

Non-registered holders who have not objected to their Nominee disclosing certain ownership information about
themselves to the Company are referred to as “non-objecting beneficial owners” (“NOBOs”). Those non-
registered holders who have objected to their Nominee disclosing ownership information about themselves to
the Company are referred to as “objecting beneficial owners” (“OBQOs”).

In accordance with National Instrument 54-101 — Communication with Beneficial Owners of Securities of a
Reporting Issuer (“NI 54-101"), the Company has determined to deliver the proxy solicitation materials directly
to the NOBOs. The costs thereof will be borne by the Company.

The Company does not intend to pay for intermediaries to deliver proxy-related materials or Form 54-101F7 —
Request for Voting Instructions Made by Intermediary to OBOs and as such, OBOs will not receive such
materials unless their intermediary assumes the costs thereof (OBOS and NOBOs are herein collectively referred
to as the “Non-Registered Shareholders”).

The Company will not be providing the Notice of Meeting, the Circular or the form of proxy to registered
Shareholders or Non-Registered Shareholders through the use of notice-and-access, as such term is defined in
NI 54-101.



Advice to Non-Registered Shareholders

The information in this section is of significant importance to many Shareholders, as a substantial number
do not hold their Common Shares in their own name. Non-Registered Shareholders are advised that only
proxies from Shareholders of record can be recognized and voted upon at the Meeting. If Common Shares are
listed in an account statement provided to a Shareholder by a broker, then in almost all cases those Common
Shares will not be registered in the Shareholder’s name on the records of the Company. Such Common Shares
will more likely be registered under the name 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 CDS Clearing and Depository Services Inc., which acts as nominee for many Canadian brokerage firms).

Common Shares held by brokers or their nominees can only be voted (for or against resolutions) upon the
instructions of the Non-Registered Shareholder. Without specific instructions, brokers/nominees are prohibited
from voting Common Shares for their clients. The directors and officers of the Company do not know for whose
benefit the Common Shares registered in the name of CDS & Co. are held, and directors and officers of the
Company do not necessarily know for whose benefit the Common Shares registered in the name of any broker
or agent are held. Non-Registered Shareholders who complete and return a form of proxy must indicate thereon
the person (usually a brokerage house) who holds their Common Shares as a registered Shareholder.

Applicable regulatory policy requires brokers and other intermediaries to seek voting instructions from Non-
Registered Shareholders in advance of Shareholders’ meetings. Every broker and other intermediary has its own
mailing procedure, and provides its own return instructions, which should be carefully followed. The form of
proxy supplied by brokers and other intermediaries to Non-Registered Shareholders may be very similar and in
some cases identical to that provided to registered Shareholders. However, its purpose is limited to instructing
the registered Shareholder how to vote on behalf of the Non-Registered Shareholder.

In Canada, the vast majority of brokers now delegate responsibility for obtaining instructions from clients to
Broadridge Financial Solutions, Inc. (“Broadridge”). Broadridge typically prepares a machine-readable voting
instruction form, mails those forms to Non-Registered Shareholders and asks Non-Registered Shareholders to
return the forms to Broadridge, or otherwise communicate voting instructions to Broadridge (by way of the
Internet or telephone, for example). Broadridge then tabulates the results of all instructions received and provides
appropriate instructions respecting the voting of shares to be represented at the Meeting. A Non-Registered
Shareholder who receives a Broadridge voting instruction form cannot use that form to vote Common
Shares directly at the Meeting. The voting instruction forms must be returned to Broadridge (or
instructions respecting the voting of Common Shares must otherwise be communicated to Broadridge)
well in advance of the Meeting in order to have the Common Shares voted.

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

Non-Registered Shareholders should contact their broker or other intermediary through which they hold
Common Shares if they have any questions regarding the voting of such Common Shares.

Revocability of Proxies
A Shareholder who has submitted a proxy may revoke it at any time prior to the exercise thereof. If a person

who has given a proxy attends personally at the Meeting at which such proxy is to be voted, such person may
revoke the proxy and vote in person. In addition to revocation in any other manner permitted by law, a proxy



may be revoked by instrument in writing executed by the Shareholder or by the Shareholder’s attorney authorized
in writing (or if the Shareholder is a corporation, under its seal or by an officer or attorney thereof duly
authorized), deposited at Odyssey Trust Company, registrar and transfer agent for the Common Shares, at Suite
1100 — 67 Yonge Street, Toronto, Ontario M5E 1J8, Attention: Proxy Department or by fax at 800-517-4553, or
by electronic internet vote accessible at https://vote.odysseytrust.com and insert the 12 digit control number
located on the form of proxy, not later than forty-eight (48) hours (excluding Saturdays, Sundays and holidays
in British Columbia) before the Meeting, at any time up to and including the last business day preceding the day
of the Meeting or any adjournment or postponement thereof or with the Chair of the Meeting on the day of the
Meeting or any adjournment or postponement thereof, and upon either of such deposits, the proxy is revoked.

The Company may refuse to recognize any instrument of proxy deposited in writing or by the internet
received later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in British
Columbia) prior to the Meeting or any adjournment or postponement thereof.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF
Record Date

The board of directors (the “Board”) of the Company has fixed November 6, 2025 as the record date (the
“Record Date”) for determination of persons entitled to receive Notice of Meeting. The Company will prepare
or cause to be prepared a list of the Shareholders recorded as holders of Common Shares on its register of
Shareholders as of the close of business on the Record Date, each of whom shall be entitled to vote the Common
Shares shown opposite their name on the list at the Meeting or any adjournment or postponement thereof, except
to the extent that: (i) any such Shareholder has transferred ownership of any of their Common Shares subsequent
to the Record Date; and (ii) the transferee produces properly endorsed share certificates evidencing the transfer
or otherwise establishes that the transferee owns the transferred Common Shares and demands, not later than ten
(10) days before the Meeting, that they be included on the list of Shareholders entitled to vote at the Meeting, in
which case the transferee will be entitled to vote the transferred Common Shares at the Meeting or any
adjournment or postponement thereof.

In addition, persons who are Non-Registered Shareholders as of the Record Date will be entitled to exercise their
voting rights in accordance with the procedures established under NI 54-101. See “Proxy Related Information —
Advice to Non-Registered Shareholders”.

Voting Rights

The Company is authorized to issue an unlimited number of Common Shares without par value and an unlimited
number of preferred shares. As of the Record Date, there were 22,427,223 Common Shares issued and
outstanding, each carrying the right to one vote, and no preferred shares outstanding. Other than as described in
this Circular, 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.

Principal Holders of Common Shares

Other than as set out below, to the knowledge of the directors and executive officers of the Company, as at the
Record Date, no person or corporation beneficially owns, or controls or directs, directly or indirectly, voting
securities of the Company carrying 10% or more of the voting rights attached to any class of outstanding voting
securities of the Company.

ASK, America, LLC is the beneficial owner of 8,602,833 Common Shares representing approximately 38.36%
of the issued and outstanding Common Shares of the Company.
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Quorum

Under the constating documents of the Company, a quorum of Shareholders is present at a meeting if at least
two (2) individuals are present in person, each of whom is entitled to vote at a meeting, and who hold or represent
by proxy in the aggregate not less than 10% of the total number of shares entitled to be voted at the meeting. If
any share entitled to be voted at a meeting of Shareholders is held by two or more persons jointly, the persons
or those of them who attend the meeting of Shareholders constitute only one Shareholder for the purpose of
determining whether a quorum of Shareholders is present. A shareholder or proxyholder who participates in a
meeting via video conference is deemed to be present at the meeting and will be counted in the quorum.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

As of the date of this Circular, no director, executive officer or Shareholder that beneficially owns, or controls
or directs, directly or indirectly, more than 10% of the issued Common Shares, or any of their respective
associates or affiliates, has any material interest, direct or indirect, in any transaction since the incorporation of
the Company which has materially affected or is reasonably expected to materially affect the Company or a
subsidiary of the Company.

MATTERS TO BE CONSIDERED AT THE MEETING
1. Financial Statements

At the Meeting, the audited consolidated financial statements of the Company for the financial year ended
December 31, 2024, together with the notes thereto and the auditors’ report thereon (the “Financial
Statements”) will be presented. Shareholder approval of the Financial Statements is not required and no formal
action will be taken at the Meeting to approve the Financial Statements.

The Financial Statements have been mailed to those shareholders who have requested they receive a copy
together with the Notice and this Circular. The Financial Statements are available on the Company’s website at
https://www.evergeninfra.com/ and under the Company’s profile on SEDAR+’s website at
https://www.sedarplus.ca/landingpage/.

2. Election of Directors

Pursuant to the Articles of the Company, the Company is required to have a minimum of three (3) directors. In
accordance with the Articles of the Company, the Board has fixed the number of directors to be elected at the
Meeting at four (4) directors. The Company currently has four (4) directors, each of whose term of office ends
at the Meeting. All of the current directors of the Company are standing for re-election as directors.

At the Meeting, Shareholders will be asked to elect the four (4) nominees set forth in the table below as directors
of the Company, to hold office until the next annual meeting of Shareholders or until their successors are duly
elected or appointed. Each of the nominees elected as a director of the Company will hold office until the next
annual meeting of Shareholders or until his or her successor is duly elected or appointed or his or her office is
vacated earlier in accordance with the provisions of the Business Corporations Act (British Columbia).
Management does not contemplate that any of such nominees will be unable to serve as directors.

The Company is required by applicable securities laws to have an audit committee. Members of the audit
committee (the “Audit Committee”) are set out below.

The following is a brief description of the nominees, including the name and province or state and country of
residence of each of the nominees, the date each first became a director of the Company, their principal
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occupation during the past five years and the number of Common Shares beneficially owned, or controlled or
directed, directly or indirectly, by each of the foregoing as of the date of this Circular.

Number and
Percentage of

Principal Occupation(s) During Past Common

Name and Residence Position Five Years Director Since Shares Held®
Chase Edgelow® Director & CEO of the Company since May May 21, 2025 472,060
British Columbia, Canada CEO 2025; Founder of Chase Capital (2.10%)

Holdings Corp. since January 2020;
formerly CEO of the Company from
December 2020 to September 2023;
Co-Founder of the Company in May

2020;
Mischa Zajtmann("®® Director Director of the Company since September 22, 2023 532,968
British Columbia, Canada September 2023; Partner at Kepis & (2.38%)
Pobe Financial Group since January
2018; formerly CEO of the Company
from September 2023 to May 2025;
formerly Interim COO of the
Company from March 2022 to
September 2023; Co-Founder of the
Company in May 2020;
Varun AnandV)® Director Outsourced Chief Investment Officer May 21, 2025 69,030
Ontario, Canada and representative of ASK America (0.31%)®
LLC; formerly Vice President and
Senior Portfolio Manager at Starlight
Capital from April 2021 to
September 2022; formerly Portfolio
Manager at Starlight Capital from
August 2018 to April 2021;
Blake AlmondV@® Director Executive Director of Circ Partners May 21, 2025 Nil
NSW, Australia since March 2019; (0.00%)
Notes:
(1) Member of the Audit Committee.
(2) Member of the Nomination, Governance, Human Resources and Compensation Committee.
(3) Member of the Safety and Sustainability Committee.
(4) Based on 22,427,223 Common Shares issued and outstanding.
(5) Mr. Anand’s personal holdings exclude the shares held by ASK America LLC, which are referenced in the section above

titled “VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF - Principal Holders of Common Shares”. For greater
clarity, Mr. Anand does not have ownership of, or exercise control or direction over, the Common Shares of the Company
held by ASK America LLC.

No proposed director is to be elected under any arrangement or understanding between the proposed director
and any other person or company, except the directors and executive officers of the company acting solely in
such capacity.

In order to be effective, the ordinary resolution in respect of the election of each nominee director must be
approved by a simple majority of the votes cast at the Meeting by Shareholders, voting in person or by proxy,
who vote in respect of the resolution. Unless otherwise directed, the Company intends to vote proxies IN
FAVOUR of the election of each nominee set forth in the table above as directors of the Company.

Cease Trade Orders

To the knowledge of the Company, no proposed director of the Company (nor any personal holding company of
any of such persons) is, as at the date of this Circular, or has been within ten (10) years before the date of this



Circular, a director, CEO or chief financial officer (“CFO”) of any company (including the Company), that: (i)
was subject to a cease trade order (including a management cease trade order), an order similar to a cease trade
order or an order that denied the relevant company access to any exemption under securities legislation, in each
case that was in effect for a period of more than thirty (30) consecutive days (collectively, an “Order”), that was
issued while the proposed director was acting in the capacity as director, CEO or CFO; or (ii) was subject to an
Order that was issued after the proposed director ceased to be a director, CEO or CFO and which resulted from
an event that occurred while that person was acting in the capacity as director, CEO or CFO.

Bankruptcies

To the knowledge of the Company, no proposed director of the Company (nor any personal holding company of
any of such persons): (i) is, as at the date of this Circular, or has been within ten (10) years before the date of
this Circular, a director or executive officer of any company (including the Company) that, while that person
was acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made
a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed
to hold its assets; or (ii) has, within the ten (10) years before the date of this Circular, become bankrupt, made a
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed
to hold the assets of the proposed director.

Penalties and Sanctions

To the knowledge of the Company, no proposed director of the Company (nor any personal holding company of
any of such persons) has been subject to: (i) 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 (ii) any other penalties or sanctions imposed by a court or regulatory body that would
likely be considered important to a reasonable investor in deciding whether to vote for a proposed director.

3. Appointment of Auditors

Management of the Company intends to appoint Davidson & Company LLP, Chartered Professional
Accountants (“Davidson”), of Vancouver, British Columbia, as the auditors of the Company, to hold office for
the ensuing year until the close of the next annual meeting of Shareholders or until Davidson is removed from
office or resigns, at a remuneration to be fixed by the Board. Davidson has been the auditors of the Company
since October 1, 2024.

4. Approval of the Amended and Restated Equity Incentive Plan

The Company currently maintains a “fixed up to 20%” security-based compensation plan and a separate PSU
plan (together, the “Original Plan”). The Board has approved an amended and restated equity incentive plan
(the “A&R Equity Incentive Plan”) that will replace the Original Plan and permit the grant of Options, RSUs,
PSUs, and DSUs under a single framework. If approved by Shareholders at the Meeting, the A&R Equity
Incentive Plan will become effective as of the date of the Meeting and no further awards will be granted under
the Original Plan. Outstanding awards previously granted under the Original Plan that remain outstanding after
the effective date will, from that date, be governed by the A&R Equity Incentive Plan. A copy of the A&R Equity
Incentive Plan is attached as Schedule “C” to this Information Circular.

The A&R Equity Incentive Plan is a fixed 20% plan under TSXV Policy 4.4 — Security Based Compensation
(“Policy 4.4”). As such, Shareholder approval is required to adopt the plan and to approve the maximum number
of Common Shares reserved thereunder. Annual re-approval is not required for fixed plans as per section 5.2(b)
of Policy 4.4; however, future increases to the fixed maximum or certain other amendments may require
additional Shareholder and/or TSXV approval, including disinterested approval where required by Policy 4.4.



A&R Equity Incentive Plan (Summary)

The Company may grant Awards under the A&R Equity Incentive Plan to its directors, officers, employees,
management company employees and consultants, with the timing, amount, exercise price and recipients of such
Awards determined by the Board or a committee of the Board.

The following information is intended as a brief description of the A&R Equity Incentive Plan and is
qualified in its entirety by the full text of the A&R Equity Incentive Plan attached as Schedule “C” to this
Information Circular.

Purpose

The purpose of the A&R Equity Incentive Plan is to promote the long-term success of the Company and the
creation of Shareholder value by (i) encouraging the attraction and retention of eligible persons; (ii) encouraging
such eligible persons to focus on critical long-term objectives; and (iii) promoting greater alignment of the
interests of such eligible persons with the interests of the Company.

The A&R Equity Incentive Plan provides flexibility to the Company to grant equity-based incentive awards in
the form of Options, RSUs, PSUs and DSUs (each as defined in the A&R Equity Incentive Plan) to eligible
persons.

Shares Subject to the A&R Equity Incentive Plan

The A&R Equity Incentive Plan is a fixed 20% plan under Policy 4.4. The aggregate number of Common Shares
that may be issued under all of the Company’s security-based compensation arrangements, including the A&R
Equity Incentive Plan, shall not exceed 4,485,444, which is 20% of the issued and outstanding Common Shares
as at the date of this Information Circular. Awards settled in cash, or that are cancelled, terminated, surrendered,
forfeited or expire without being exercised or settled in Common Shares, will again be available for grant under
the A&R Equity Incentive Plan, subject to the fixed maximum of 4,485,444.

Participation Limits
The A&R Equity Incentive Plan provides that:

(a) unless the Company has obtained disinterested shareholder approval, the maximum aggregate number
of Common Shares issuable to any Participant under the A&R Equity Incentive Plan, within any 12
month period and at any point in time, together with Common Shares reserved for issuance to such
Participant (and to companies wholly-owned by that participant) under all of the Company’s other
security-based compensation arrangements, shall not exceed 5% of the issued and outstanding Common
Shares (calculated as at the date of any grant);

(b) unless the Company has obtained disinterested shareholder approval, the maximum aggregate number
of Common Shares issuable to insiders under the A&R Equity Incentive Plan, within any 12 month
period, together with Common Shares reserved for issuance to insiders under all of the Company’s other
security-based compensation arrangements, shall not exceed 10% of the issued and outstanding
Common Shares (calculated as at the date of any grant);

(c) unless the Company has obtained disinterested shareholder approval, the maximum aggregate number
of Common Shares issuable to insiders under the A&R Equity Incentive Plan, at any point in time,
together with Common Shares reserved for issuance to insiders under all of the Company’s other
security-based compensation arrangements, shall not exceed 10% of the issued and outstanding
Common Shares (calculated as at the date of any grant);
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(d) the maximum aggregate number of Common Shares issuable to any one consultant under the A&R
Equity Incentive Plan, within any 12 month period, together with Common Shares issuable to such
consultant under all of the Company’s other security-based compensation arrangements, shall not
exceed 2% of the issued and outstanding Common Shares (calculated as at the date of any grant); and

(e) the maximum aggregate number of Common Shares issuable pursuant to grants of Options to all investor
relation service providers performing investor relations activities under the A&R Equity Incentive Plan,
within any 12 month period, shall not in aggregate exceed 2% of the issued and outstanding Common
Shares (calculated as at the date of any grant). For the avoidance of doubt, persons performing investor
relations activities are only eligible to receive Options under the A&R Equity Incentive Plan; they are
not eligible to receive any Performance-Based Award or other type of securities-based compensation
under the A&R Equity Incentive Plan.

Administration of the A&R Equity Incentive Plan

The A&R Equity Incentive Plan is administered by the Board (and, for clarity, not by the board of any
subsidiary). The Board has full authority to interpret the plan and adopt, amend and rescind rules and regulations
for its administration, subject to the plan, TSXV policies and applicable law.

Eligible Persons under the A&R Equity Incentive Plan

When used in connection with Options, “Eligible Persons™ include officers, directors, employees, management
company employees and consultants of the Company or its subsidiaries. When used in connection with RSUs,
PSUs and DSUs, Eligible Persons exclude those who perform Investor Relations Activities. Eligibility is
determined by the Board in its discretion.

Types of Awards

Awards of Options, RSUs, PSUs and DSUs may be granted under the A&R Equity Incentive Plan and are
evidenced by Award Agreements. The following is a summary of how each type of award issuable under the
A&R Equity Incentive Plan.

e Options. Options give a Participant the right to purchase a Share at a fixed exercise price for a stated
period. The exercise price must be no less than the Discounted Market Price determined in accordance
with TSXV policies. If the Company has resumed trading following a halt, the Company must wait 10
trading days before setting the exercise price and granting the Option. Each Option may run for a term
of up to 10 years from the grant date. Vesting is set by the Board. If no vesting schedule is specified in
the Award Agreement, Options granted to Participants other than those performing Investor Relations
Activities may vest in full on the grant date. Options granted to Investor Relations service providers
must vest in four equal instalments that become exercisable no sooner than the third, sixth, ninth and
twelfth month after the grant date. The Plan permits broker-assisted cashless exercise and also permits
net exercise; however, net exercise is not available to Investor Relations participants. If the Award
Agreement so provides, unvested Options may accelerate on a change of control where the Participant
ceases to be eligible. If a Participant is terminated for cause, all Options immediately forfeit. If a
Participant’s service ends without cause, by resignation or by retirement, any unvested Options forfeit
and vested Options generally remain exercisable for ninety days, subject to the Board’s discretion to
allow a longer period not exceeding twelve months. Upon death or disability, unvested Options
generally forfeit and vested Options may remain exercisable for a period set under the Plan or the Award
Agreement, which in no case may extend beyond twelve months from the relevant event.

o Restricted Share Units (RSUs). RSUs are rights to receive, for no additional consideration, one Share

or a cash amount equal to the Market Unit Price once the vesting conditions are satisfied. RSUs may be
granted to officers, directors, employees, management company employees and consultants who do not
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perform Investor Relations Activities. The Board determines the applicable restrictions and vesting
conditions, but RSUs may not vest before the first anniversary of the grant date. Following each vesting
date, the Company may settle the RSUs by issuing Shares from treasury or by making a cash payment
equal to the Market Unit Price, in each case net of applicable withholdings. If the Award Agreement so
provides, RSUs will fully vest on a change of control where the Participant ceases to be eligible. If a
Participant is terminated for cause, all RSUs forfeit. If service ends without cause, by resignation or by
retirement, unvested RSUs forfeit and previously vested RSUs are administered in accordance with the
Plan. Upon death or disability, unvested RSUs generally forfeit and previously vested RSUs are
administered in accordance with the Plan. RSUs may not be redeemed during a leave of absence.

Performance Share Units (PSUs). PSUs are rights to receive, for no additional consideration, one
Share or a cash amount equal to the Market Unit Price if the Company and/or the Participant achieves
performance criteria set by the Board over a defined performance cycle. PSUs may be granted to
officers, directors, employees, management company employees and consultants who do not perform
Investor Relations Activities. No PSU may vest before the first anniversary of the grant date. The Board
selects the performance criteria and the performance cycle and may reserve a limited right, if specified
in the Award Agreement, to adjust the criteria or the number of PSUs in the event of unforeseen
circumstances that would make the original design unfair, such as reorganizations or significant
corporate transactions. After the end of the performance cycle, the Board determines the extent to which
the criteria were achieved on the determination date. Payment must occur within ninety days after the
end of the performance cycle and may be made in Shares issued from treasury or in cash equal to the
Market Unit Price, net of withholdings. If the Award Agreement so provides, PSUs fully vest on a
change of control where the Participant ceases to be eligible, without regard to the performance criteria.
If a Participant is terminated for cause, all PSUs forfeit. If service ends without cause, by resignation or
by retirement, unvested PSUs forfeit subject to the Board’s discretion to vest a number of PSUs based
on the extent to which performance has been achieved for the elapsed portion of the performance cycle
beyond the one-year minimum. In the case of death or disability, the Board may determine a number of
PSUs to vest based on the elapsed portion of the performance cycle, with settlement occurring in
accordance with the Plan timelines.

Deferred Share Units (DSUs). DSUs are rights to receive, for no additional consideration, one Share
or a cash amount equal to the Market Unit Price on a deferred basis after the Participant ceases to be an
Eligible Person. DSUs may be granted to directors in lieu of fees and to other Eligible Persons who do
not perform Investor Relations Activities as compensation for services. No DSU may vest before the
first anniversary of the grant date. Directors may elect to receive all or a portion of their fees in DSUs,
and quarterly DSU credits are calculated using the Market Unit Price on the tenth business day following
the end of each financial quarter. Fractional DSUs are rounded down and are not paid in cash. After the
Participant ceases to be an Eligible Person, payment is made on a date designated by the Participant and
agreed by the Company, and in any event no later than the first anniversary of cessation. Settlement is
made either in Shares issued from treasury equal to the number of vested DSUs or in cash equal to the
Market Unit Price, in each case net of withholdings. If the value reference period would end before the
Company has publicly disclosed its quarterly or annual financial statements, the cash payment will be
made by reference to the five trading days immediately following the applicable disclosure. Upon a
Participant’s death, the Participant’s estate is entitled to receive the DSU benefit within one year in
Shares or cash at the Board’s discretion.

General Provisions of the A&R Equity Incentive Plan

Non-Transferability

No Award and no right under any such Award shall be assignable, alienable, saleable, or transferable by a
Participant otherwise than by will or by the laws of descent and distribution and only then if permitted by the
policies of the Exchange. No Award and no right under any such Award, may be pledged, alienated, attached,
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or otherwise encumbered, and any purported pledge, alienation, attachment, or encumbrance thereof shall be
void and unenforceable against the Company.

Blackout Periods

In the event that the date provided for expiration, redemption or settlement of an Award falls within a Blackout
Period imposed by the Company pursuant to a trading policy as the result of the bona fide existence of
undisclosed Material Information (as defined in the policies of the Exchange), the expiry date, redemption date
or settlement date, as applicable, of the Award shall automatically be extended to the date that is ten (10) business
days following the date of expiry of the Blackout Period. Notwithstanding the foregoing, there will be no
extension of any Award if the Company (or the Participant) is subject to a cease trade order (or similar order
under applicable law).

Deductions

Whenever cash is to be paid in respect of Deferred Share Units, Restricted Share Units or Performance Share
Units, the Company shall have the right to deduct from all cash payments made to a Participant any taxes required
by law to be withheld with respect to such payments. Whenever Shares are to be delivered in respect of Options,
Deferred Share Units, Restricted Share Units or Performance Share Units, the Company shall have the right to
deduct from any other amounts payable to the Participant any taxes required by law to be withheld with respect
to such delivery of Shares, or if any payment due to the Participant is not sufficient to satisfy the withholding
obligation, to require the Participant to remit to the Company in cash an amount sufficient to satisfy any taxes
required by law to be withheld. At the sole discretion of the Board, a Participant may be permitted to satisfy the
foregoing requirement by, all in accordance with the policies of the Exchange, delivering (on a form prescribed
by the Company) an irrevocable direction to a securities broker approved by the Company to sell all or a portion
of the Shares and deliver to the Company from the sales proceeds an amount sufficient to pay the required
withholding taxes.

Amendments and Termination of the A&R Equity Incentive Plan

The Board may at any time or from time to time, in its sole and absolute discretion and without the approval of
shareholders of the Company, amend, suspend, terminate or discontinue the A&R Equity Incentive Plan and
may amend the terms and conditions of any Awards granted thereunder, subject to:

(a) any required disinterested shareholder approval to (i) reduce the exercise price of an Award
issued to an Insider or (ii) extend the term of an Option granted to an Insider, in either event
in accordance with the policies of the Exchange while the Shares are listed on the Exchange;

(b) any required approval of any applicable regulatory authority or the Exchange; and

() any approval of shareholders of the Company as required by the rules of the Exchange or
applicable law, provided that shareholder approval shall not be required for the following
amendments and the Board may make any changes which may include but are not limited to
(except that the Exchange may require approval of the shareholders of the Company for
amendments pursuant to (iii) below):

(1) amendments of a “housekeeping nature”;
(i1) amendments for the purpose of curing any ambiguity, error or omission in this Plan

or to correct or supplement any provision of this Plan that is inconsistent with any
other provision of this Plan; and
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(iii) amendments which are necessary to comply with applicable law or the requirements
of the Exchange.

If the A&R Equity Incentive Plan is terminated, prior Awards shall remain outstanding and in effect in
accordance with their applicable terms and conditions.

Text of Ordinary Resolution to be submitted to Shareholders

The text of the ordinary resolution approving the A&R Equity Incentive Plan to be submitted to shareholders at
the Meeting is set forth below, subject to such amendments, variations or additions as may be approved at the
Meeting:

“BE IT RESOLVED, as an ordinary resolution of the Shareholders of the Company, that:

1. The amended and restated stock option plan of EverGen Infrastructure Corp. (the “Company”) attached
as Schedule “C” to the management information circular of the company dated November 10, 2025 (the
“A&R Equity Incentive Plan”) be, and the same hereby is, ratified, confirmed and approved as the
equity incentive plan of the Company;

2. The reservation of that number of common shares in the capital of the Company (each a “Share”) equal
to 4,485,444 Shares, for issuance pursuant to exercise or settlement of Awards (as such term is defined
in the A&R Equity Incentive Plan) is hereby authorized and approved;

3. The Company is hereby authorized to make any changes to the A&R Equity Incentive Plan as may be
required by the TSX Venture Exchange;

4. Any officer or director of the Company be, and each of them hereby is, authorized and empowered,
acting for, in the name of and on behalf of the Company , to execute or cause to be executed, under the
seal of the Company or otherwise, and to deliver or to cause to be delivered, all such agreements,
instruments, certificates, undertakings and other documents, and to do or to cause to be done all such
other acts and things, as any one of them shall consider necessary or desirable to give effect to the intent
of this resolution; and

5. Notwithstanding that this resolution has been passed by the shareholders of the Company, the directors
of the Company are hereby authorized and empowered to revoke this resolution, without any further
approval of the shareholders of the Company, at any time if such revocation is considered necessary or
desirable by the directors.”

The persons named in the form of proxy, if named as proxy, intend to vote such proxy in favour of the
resolution to approve the A&R Equity Incentive Plan, unless a shareholder has specified in its proxy that
its Common Shares are to be voted against such resolution. If no choice is specified by the Shareholder to
vote for or against the resolution referred to above, the persons whose names are printed in the enclosed
form of proxy intend to vote in favour of the resolution.

DIRECTOR AND EXECUTIVE COMPENSATION

The Company’s Statement of Executive Compensation for the year ended December 31, 2024 is attached as
Schedule “A” to this Circular.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLAN

The following table sets forth the Company’s compensation plans under which equity securities are authorized
for issuance as at the end of the most recently completed financial year.
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Number of securities
remaining available for
Number of securities to be Weighted-average future issuance under
issued upon exercise of exercise price of equity compensation plans
outstanding options, outstanding options, (excluding securities
warrants and rights warrants and rights reflected in column (a))
Plan Category (a) (b) (©)
Equity compensation plans approved 1,264,9139@ $4.08 944,765
by securityholders®®
Equity compensation plans not Nil Nil Nil
approved by securityholders
Total 1,005,910 $4.08 944,765
Notes:

(1) The number of authorized Common Shares reserved for issuance under the Company’s Equity Incentive Plan is 1,779,678,
which is equal to 20% of the issued and outstanding Common Shares (on a non-diluted basis) calculated as of the Company’s
listing date on the TSX Venture Exchange, less the 600,000 PSUs previously granted under the Company’s PSU Plan.

(2) On March 14, 2022, 170,000 PSUs previously approved for reserve under the Company’s PSU Plan were forfeited.

(3) The 1,264,913 outstanding equity securities as at December 31, 2024, is comprised of 151,411 Stock Options, 66,430 DSUs,
617,072 RSUs and 430,000 PSUs.

(4) On May 21, 2025, an aggregate of 1,211,026 awards were surrendered for nominal consideration in connection with the
Change of Management (as defined below).

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

None of the directors, executive officers or employees of the Company or former directors, executive officers,
or employees of the Company, or its subsidiaries, had any indebtedness outstanding to the Company or its
subsidiaries as at the date hereof and no indebtedness of these individuals to another entity is the subject of a
guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by the
Company or its subsidiaries as at the date hereof. Additionally, no individual who is, or at any time during the
Company’s last financial year was, a director or executive officer of the Company, proposed management
nominee for director of the Company or associate of any such director, executive officer or proposed nominee
is as at the date hereof, or at any time since the beginning of the Company’s last financial year has been, indebted
to the Company or its subsidiaries or to another entity where the indebtedness to such other entity is the subject
of a guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by the
Company or its subsidiaries, including indebtedness for security purchase or any other programs.

AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR
NI 52-110 requires the Company, as a venture issuer, to disclose annually in its 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. A copy of the Audit Committee charter is attached hereto as Schedule “B”
to this Circular.

Composition of the Audit Committee
For the period January 1, 2024 to May 21, 2025, the Audit Committee was composed of Mary Hemmingsen

(chair), Djenane Cameron and Jon Ozturgut, all of whom were independent directors and financially literate
within the meaning of NI 52-110.
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On May 21, 2025, the majority of the executive officers and directors of the Company resigned and were
replaced with a new management team and a new Board (the “Change of Management”). Effective May 21,
2025, Varun Anand (chair), Blake Almond and Mischa Zajtmann were appointed as the members of the Audit
Committee. Mr. Anand and Mr. Almond are independent directors and financially literate within the meaning
of NI 52-110. Mr. Zajtmann is financially literate within the meaning of NI 52-110 but is not independent.

Relevant Education and Experience

Each of the current members of the Audit Committee has extensive education and experience relevant to the
performance of their responsibilities as members of the Audit Committee. The following describes the education
and experience of each current member of the Audit Committee that is relevant to the performance of their
responsibilities as an Audit Committee member:

Varun Anand

Varun serves as the Outsourced Chief Investment Officer and representative of ASK America LLC. He brings
over a decade of global investment experience across public and private markets, with a strong track record of
identifying and executing high-quality infrastructure opportunities. An award-winning portfolio manager, Varun
has developed particular expertise in the renewable energy sector, having invested extensively in both Canadian
and international renewable energy assets. During his tenure at Starlight Capital, he led the investment in the
Company’s IPO in 2021 and built one of its largest shareholder positions by 2022. Varun holds a Bachelor of
Mathematics with a Finance specialization from the University of Waterloo and is a Chartered Financial Analyst
(CFA).

Blake Almond

Blake has 17 years of experience in M&A and private & public capital markets including 8 years focused on
organics, bioenergy and other circular economy infrastructure assets. He spent 10 years with Macquarie Capital
in Sydney where he executed M&A and public & private capital markets deals in bioenergy and natural
resources. Today he leads the financial advisory business Circ Partners where he advises global infrastructure
private equity funds and industrial sponsor clients on circular economy infrastructure investments. Blake is a
Member of the Australian Organics Recycling Association (AORA) and the Waste Management and Resource
Recovery Association of Australia (WMRR).

Mischa Zajtmann

Mischa has 15 years of experience providing consulting and executive management expertise for Canadian and
American listed companies in the resource sector with projects in South America, Africa, and Asia. He is a co-
founder of EverGen. Mischa was a corporate securities lawyer who began his career at Blake, Cassels & Graydon
LLP, focused primarily on corporate securities transactions, including M&A and corporate finance. He has
advised both purchasers and target companies in a wide variety of M&A transactions—including issuers listed
on the Toronto Stock Exchange and TSX Venture Exchange and underwriters, in connection with public
offerings and private placements of equity securities, regulatory compliance, and general corporate and
commercial matters. Mischa has a Juris Doctor Degree from the University of Saskatchewan Law School and is
a member of the British Columbia Bar.

Pre-Approval Policies and Procedures

The Audit Committee charter requires that the Audit Committee review and pre-approve all audit and audit-
related services and the fees and other compensation related thereto and any non-audit services provided by the
Company’s external auditors. The Audit Committee is permitted to delegate pre-approval authority to one or
more of its members; however, the decision of any member of the Audit Committee to whom such authority has
been delegated must be presented to the full Audit Committee at its next scheduled meeting.
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External Auditor Service Fees

Fees billed by the Company’s former external auditors PricewaterhouseCoopers, Chartered Professional
Accountants, during the financial years ended December 31, 2023, and December 31, 2024, were as follows:

Fiscal Year Ending Audit Fees® Audit Related Fees?® Tax Fees® All Other Fees®
December 31, 2023 270,388 Nil Nil Nil
December 31, 2024 255,957 Nil Nil Nil

Notes:

(1) Fees for audit services.

(2) Fees for assurance and related services not included in audit services above.
(3) Fees for tax compliance, tax advice and tax planning.

(4) All other fees not included above.

Reliance on Exemptions

The Company is relying upon the exemption in section 6.1 of NI 52-110 for venture issuers which allows for an
exemption from Parts 3 (Composition of the Audit Committee) and 5 (Reporting Obligations) of NI 52-110 and
allows for the short form of disclosure of Audit Committee procedures set out in Form 52-110F2.

CORPORATE GOVERNANCE

Effective June 30, 2005, National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-
101”) and National Policy 58-201 Corporate Governance Guidelines (“NP 58-201") were adopted in each of
the provinces and territories of Canada. NI 58-101 requires issuers to disclose the corporate governance practices
that they have adopted. NP 58-201 provides guidance on corporate governance practices.

The Board believes that good corporate governance improves corporate performance and benefits all
shareholders. The Canadian Securities Administrators have adopted NI 58-201, which provides non-prescriptive
guidelines on corporate governance practices for reporting issuers such as the Company. In addition, the
Canadian Securities Administrators have implemented NI 58-101, which prescribes certain disclosure by the
Company of its corporate governance practices. This section sets out the Company’s approach to corporate
governance and addresses the Company’s compliance with NI 58-101.

General

The Company and the Board recognize the importance of corporate governance to the effective management of
the Company and to the protection of its employees and shareholders. The Company’s approach to significant
issues of corporate governance is designed with a view to ensuring that the business and affairs of the Company
are effectively managed so as to enhance shareholder value. The Board fulfills its mandate directly and through
its committees at regularly scheduled meetings or at meetings held as required. Frequency of meetings may be
increased and the nature of the agenda items may be changed depending upon the state of the Company’s affairs
and in light of opportunities or risks which the Company faces. The directors are kept informed of the Company’s
business and affairs at these meetings as well as through reports and discussions with management on matters
within their particular areas of expertise.

The Board
The Board currently consists of four (4) directors, two (2) of whom are independent based upon the test for

director independence set out in NI 52-110. Varun Anand and Blake Almond are the independent directors of the
Company. Chase Edgelow is the CEO of the Company and engages in the management of day-to-day operations
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of the Company. Mischa Zajtmann is the former President and CEO of the Company. As such, Mr. Edgelow and
Mr. Zajtmann are not independent directors.

Directorships

As at the date of this Circular, none of the Company’s directors serve on the boards of directors of other reporting
issuers (or the equivalent) in Canada or foreign jurisdictions.

Orientation and Continuing Education

New members of the Board are provided with: (i) information respecting the functioning of the Board and its
committees and a copy of the Company’s corporate governance documents; (ii) access to all documents of the
Company, including those that are confidential; and (iii) access to management.

Each new director participates in the Company’s initial orientation program and each director participates in the
Company’s continuing director development programs, both of which are reviewed annually by the Board.

Board members are encouraged to: (i) communicate with management and auditors; (ii) keep themselves current
with industry trends and developments and changes in legislation with management’s assistance; (iii) attend
related industry seminars; and (iv) visit the Company’s operations.

Ethical Business Conduct

The Board has adopted the Code of Business Conduct and Ethics of the Company (the “Code”) for the directors,
officers, employees and representatives of the Company and its subsidiaries. All new employees must read the
Code when hired and acknowledge that they will abide by the Code.

The Nomination, Governance, Human Resources and Compensation Committee (the “NGHRC Committee”)
is responsible for monitoring, and reporting to the Board on, compliance with the Code. In accordance with the
Code, directors, officers, employees and representatives of the Company and its subsidiaries should raise
questions regarding the application of any requirement under the Code and report a possible violation of a law
or the Code, promptly to their supervisor. If reporting a concern or complaint to a supervisor is not possible or
advisable, or if reporting it to such person does not resolve the matter, the matter should be addressed with the
CEO of the Company.

The Corporate Governance and Nomination Committee reviews the Code at minimum annually and, as needed,
makes recommendations of proposed changes to the Board. The Board approves changes to the Code it considers
appropriate, at least annually. The Code is available on the Company’s website at https://www.evergeninfra.com
and under the Company’s profile on SEDAR+.

The Board takes steps to ensure that directors, officers and other employees exercise independent judgment in
considering transactions and agreements in respect of which a director, officer or other employee of the Company
has a material interest, which include ensuring that directors, officers and other employees are thoroughly
familiar with the Code and, in particular, the rules concerning reporting conflicts of interest and obtaining
direction from their superior or manager or the CFO regarding any potential conflicts of interest.

The Board encourages and promotes an overall culture of ethical business conduct by promoting compliance
with applicable laws, rules and regulations; providing guidance to directors, officers and other employees to help
them recognize and deal with ethical issues; promoting a culture of open communication, honesty and
accountability; and ensuring awareness of disciplinary action for violations of ethical business conduct.

The Board has also adopted a Whistleblower Policy for individuals to report complaints and concerns regarding,
among other things, violations of the Code.
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Director Assessment

The Board is responsible for ensuring that an appropriate system is in place to evaluate the effectiveness of the
Board as a whole, the individual committees of the Board, and the individual members of the Board and such
committees with a view of ensuring that they are fulfilling their respective responsibilities and duties. In
connection with such evaluations, each director is required to provide his or her assessment of the effectiveness
of the Board and each committee as well as the performance of the individual directors, annually. Such
evaluations take into account the competencies and skills each director is expected to bring to his or her particular
role on the Board or on a committee, as well as any other relevant facts.

Committees of the Board

In addition to the Audit Committee, the Board has established the NGHRC Committee and the Safety and
Sustainability Committee.

Audit Committee
See “Audit Committee and Relationship with Auditor” for further details.
Nomination, Governance, Human Resources and Compensation Committee

The NGHRC Committee is comprised of Blake Almond (chair), Varun Anand and Mischa Zajtmann, two of
whom are independent directors within the meaning of NI 52-110. Mischa Zajtmann is not an independent
director.

The NGHRC Committee is responsible for assisting the Board in fulfilling its responsibilities relating to human
resources and compensation issues, including determining the overall compensation strategy of the Company
and administering the Company’s executive compensation program. As part of its mandate, the NGHRC
Committee approves the appointment and remuneration of the Company’s executive officers, including the
Company’s Named Executive Officers identified in the Summary Compensation Table above. The NGHRC
Committee is responsible for reviewing the Company’s compensation policies and guidelines generally, as well
as executive compensation disclosure, if any.

The NGHRC Committee is also responsible for providing a focus on governance itself, and helps fulfill the
governance value in the Company’s environmental, social and corporate governance values and performance.
The NGHRC Committee acts as a governance focused resource, staying current on trends and expectations, and
holding the Board and the Company accountable to the governance guidelines and policies. This committee
supports good governance and promotes the healthy development and functioning of the Board, Board
committees, and individual directors. The NGHRC Committee assesses and makes recommendations regarding
governance effectiveness and establishes and leads the process for identifying, recruiting, appointing, re-
appointing and providing ongoing development for qualified directors to achieve the Company’s purpose and
mission. Additionally, the NGHRC Committee assesses potential Board candidates to fill perceived needs on
the Board for required skills, expertise, independence and other factors. Members of the Board and
representatives of the industry are consulted for possible candidates.

Compensation
Please see “Director and Executive Compensation” above, which summarizes, among other things, the process

by which the NGHRC Committee and Board determines the compensation for the Company’s directors and
officers.

19



Human Resources

The NGHRC Committee, in consultation with the CEO of the Company, is responsible for developing the
Company’s human resources strategy. As part of its mandate, the NGHRC Committee is responsible for: (i)
reviewing the human resources organizational structure and reports significant organization changes, if any, to
the Board; (ii) at least once annually, together with the CEO, reviewing and approving or determining succession
plans for the executive officers other than the CEO; (iii) reviewing and recommending to the Board any proposed
appointment of any person as an officer of the Company; (iv) reviewing and recommending to the Board for
approval of any agreements between the Company and senior management employees, other than the CEO that
address terms of employment, responsibilities, compensation, retirement, termination or other special conditions;
(v) reviewing and recommending to the Board for approval any agreement between the CEO that addresses terms
of employment, responsibilities, compensation, retirement or other special conditions; (vi) monitoring strategic
labour and social issues, such as inclusion, diversity, employment opportunity and employment assistance
programs; and (vii) reviewing and monitoring the Company’s practices for supporting diversity in the workplace,
including making recommendations to the Board on matters relating to corporate diversity.

Corporate Governance

As part of its mandate, the NGHRC Committee, among other things: (i) reviews annually for Board approval the
Company’s policies and procedures and the charters, mandates, and roles, as the case may be, for the Board, the
chair of the Board, and committees of the Board; (ii) monitors leading governance trends and expectations,
comparing annually the Company’s corporate governance practices against those recommended or required by
any applicable regulator or stock exchange; (iii) ensures the Company meets all requirements, and where the
Company’s practices differ from recommended practices, recommends to the Board whether this is in the best
interests of the Company; (iv) recommends to the Board any reports on corporate governance that may be
required or considered advisable; (v) monitors political spending and community and other giving activities and
recommends any considerations to the Board; (vi) oversees the annual review of the Board, its committees’ and
individual directors’ performances, and the Board’s relationship with management; (vii) develops and annually
updates and recommends to the Board for approval a long-term plan for Board composition; (viii) in conjunction
with the chair of the Board and the CEO, screens and recommends to the Board nominees for election to the
Board; (ix) in conjunction with the Board, the chair of the Board and the CEO, recommends committee members
and committee chair appointments to the Board for approval, and reviews the need for, and the performance and
suitability of, those committees; (x) reviews, monitors and makes recommendations to the Board regarding the
orientation and education of directors; (xi) monitors conflicts of interest (real or perceived) of members of the
Board and management in accordance with the Code and reports to the Board on compliance with, material
departures from, and investigations and any resolutions of complaints received under, the Code and where
necessary recommends changes to the Board for approval; (xii) reviews annually, for Board approval, the
Company’s policies and procedures and the charters, mandates, and roles, as the case may be, for the Board, the
chair of the Board, and committees of the Board; (xiii) ensure, and where necessary make recommendations to
the Board in respect of, the Company’s compliance with the requirements of any applicable regulator or stock
exchange in respect of the Company’s corporate governance practices; and (xiv) makes such recommendations
or undertakes such initiatives in respect of corporate governance as may be required, advisable or desirable for
the continued success of the Company.

Nomination of Directors

In developing and annually updating and recommending to the Board for approval a long-term plan for Board
composition, the Corporate Governance and Nomination Committee takes into consideration, among other
things: the independence of each director; the competencies and skills the Board, as a whole, should possess; the
current strengths, skills and experience represented by each director, as they affect Board dynamics; retirement
dates and succession planning; the appropriate size of the Board, with a view to facilitating effective decision-
making; and the diversity of the Board.
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The Company does not currently maintain quotas or targets regarding gender representation on the Board or in
executive officer positions. All Board appointments will be made taking into consideration what competencies
and skills each nominee will bring to the Board, their past business experience, their integrity, their industry
knowledge, their ability to contribute to the success of the Company, any past experience of directors or
management with potential candidates, their expected contribution to achieving an overall Board which can
function as a high performance team with sound judgment and proven leadership, as well as whether or not they
can devote sufficient time and resources to his or her duties as a Board member, the diversity of the Board, and
any other factors as may be considered appropriate from time to time. The Company recruits, manages and
promotes on the basis of an individual’s competence, qualification, experience and performance, regardless of
gender, age, ethnic origin, religion, sexual orientation or disability or other aspects of diversity in executive
officer positions.

The Board’s mandate encourages a diversity of background skills and experience and personal characteristics
among the directors and workforce. As a result, while neither a written policy nor targets relating to the
identification and nomination of female directors have been adopted to date and the emphasis in filling Board
vacancies is on finding the best qualified candidates given the needs and circumstances of the Board, a nominee’s
diversity will be considered favourably in the identification and selection process.

While the Board has not adopted any policies or targets that specifically address the appointment of women to
executive officer’s positions, diversity is considered favourably in the identification and selection process.

Safety and Sustainability Committee

The Board has established the Safety and Sustainability Committee, currently comprised of Mischa Zajtmann
(chair), Chase Edgelow and Blake Almond, one of whom is an independent director within the meaning of NI
52-110. Mr. Edgelow and Mr. Zajtmann are not independent directors.

The primary function of the Safety and Sustainability Committee is to assist the Board in fulfilling its oversight
responsibilities relating to operating in a safe, environmentally and socially responsible (sustainable) manner
and ensuring the integrity of policies and practices with respect to: workforce and public safety in Company
activities and at its operating sites; and sustainability in Company activities with respect to people (wellbeing),
planet (environmental) and prosperity (community and innovation) considerations. In particular, the Safety and
Sustainability Committee is responsible for, among other things: (a) reporting to the Board on matters and items
related to the safety and sustainability program of the Company; (b) ensuring that there are appropriate processes
in place to facilitate identification of various safety and sustainability risks that may arise from the Company’s
operations and related mitigation and possible resulting consequential risks to the Company, its subsidiaries and
directors, officers and employees; (c) assessing whether the Company’s safety and sustainability policies are
effective, properly implemented and comply with applicable legislation and industry standards; (d) reviewing
corporate safety and sustainability activities and performance; (e) reviewing the Company’s method of
communicating (internally and externally) safety and sustainability policies, practises and procedures; (f)
reviewing and assessing the sufficiency of resources to the Company’s safety and sustainability program; (g)
ensuring that appropriate reporting procedures are established relating to safety and sustainability matters by
management to ensure adequate reports are made to the chair of the Safety and Sustainability Committee on a
regular basis; (h) reviewing insurable risks related to safety and sustainability issues and evaluating adequacy of
insurance coverage; and (i) performing any other activities consistent with the Safety and Sustainability
Committee’s mandate and generally, covering laws as the Safety and Sustainability Committee or Board deems
necessary or appropriate.

The Safety and Sustainability Committee has the authority to retain external legal counsel, consultants or other
advisors to assist it in fulfilling its responsibilities, at the expense of the Company. The Safety and Sustainability
Committee also has the authority to form and delegate all or a portion of its duties and authority to subcommittees
or individuals when appropriate.
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MANAGEMENT CONTRACTS

As of the date of this Circular, 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 senior officers of the Company.

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

No director or executive officer of the Company, nor any person who has held such a position since the beginning
of the last completed financial year end of the Company, nor any proposed 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, the appointment of the auditor and as set out herein.

ADDITIONAL INFORMATION

Additional information relating to the Company is available for review by the public on SEDAR+ at
https://www.sedarplus.ca/landingpage and may also be obtained by a shareholder upon request without charge
from the Company at 600 — 1111 West Hasting Street, Vancouver, British Columbia V6E 2J3.

Financial information is provided in the Company’s comparative financial statements and management’s
discussion and analysis for its most recently completed financial year which are filed on SEDAR+ and available
on the Company’s website at https://www.evergeninfra.com.

OTHER MATTERS

The Board is not aware of any other matters which they anticipate will come before the Meeting as of the date
of mailing of this Circular.
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SCHEDULE “A”

EVERGEN INFRASTRUCTURE CORP.
(The “Company™)

FORM 51-102F6V

STATEMENT OF EXECUTIVE COMPENSATION
(For the Year Ended December 31, 2024)

The following section describes the significant elements of the Company’s executive and director compensation
programs, with particular emphasis on the compensation payable to directors and to the “Named Executive
Officers” or “NEQOs”, as defined under Form 51-102F6V of National Instrument 51-102 — Continuous Disclosure
Obligations, which includes each of the following individuals, namely: (i) each individual who, in respect of the
Company, during any part of the most recently completed financial year, served as Chief Executive Officer
(“CEQ”), including an individual performing functions similar to a CEO; (ii) each individual who, in respect of
the Company, during any part of the most recently completed financial year, served as Chief Financial Officer
(“CF0O”), including an individual performing functions similar to a CFO; (iii) each of the three most highly
compensated executive officers, or the three most highly compensated individuals acting in a similar capacity,
other than the CEO and CFO, at the end of the most recently completed financial year whose total compensation
was, individually, more than $150,000, as determined in accordance with subsection 1.3(5) of Form 51-102F6V
of National Instrument 51-102 — Continuous Disclosure Obligations, for that financial year; and (iv) each
individual who would be a Named Executive Officer under paragraph (iii) but for the fact that the individual
was neither an executive officer of the Company, nor acting in a similar capacity at the end of that financial year.

Change of Management

On May 21, 2025, the majority of the executive officers and directors of the Company resigned and were
replaced with a new management team consisting of Chase Edgelow as Chief Executive Officer (“CEO”) and
Ron Green as Chief Operating Officer (“COQ”), with Sean Hennessey continuing as Chief Financial Officer
(“CFO”), and a new Board being appointed, consisting of: Chase Edgelow, Varun Anand, Blake Almond,
and Mischa Zajtmann (collectively, the “Change of Management”). The foregoing changes constituted a
“Change of Management” (as defined in the policies of the TSXV) and were approved by a majority of
shareholders of the Company by way of written consent, in accordance with TSXV policies. Following the
Change of Management, on June 26, 2025, the Company accepted Sean Hennessy’s resignation as CFO, and
Maria O’Sullivan was appointed as Interim CFO of the Company effective June 26, 2025.

All information contained herein is provided as at December 31, 2024, unless otherwise stated.
Compensation Governance
Responsibilities of the Nomination, Governance, Human Resources and Compensation Committee

The Company’s Board of Directors (the “Board”) has established the Nomination, Governance, Human
Resources and Compensation Committee (the “NGHRC Committee”) to assist it in, amongst other matters,
fulfilling its responsibilities pertaining to nomination of executive officers and management, overseeing
governance matters, human resources and compensation matters. Amongst other responsibilities, the NGHRC
Committee is responsible for determining the overall compensation strategy of the Company and administering
the Company’s executive compensation program. As part of its mandate, the NGHRC Committee reviews and
recommends to the Board for approval remuneration of the Company’s executive officers, including the
Company’s NEOs identified in the Summary Compensation Table below. The NGHRC Committee is also
responsible for reviewing the Company’s compensation policies and guidelines generally.



As at December 31, 2024, the NGHRC Committee was comprised of Djenane Cameron (Chair), Mary
Hemmingsen and Jon Ozturgut, all of whom were independent directors within the meaning of National
Instrument 52-110 — Audit Committees (“NI 52-110”). Each of the members of the NGHRC Committee had
business and other experience which is relevant to their work on the NGHRC Committee. By virtue of their
differing professional backgrounds, business experience, knowledge of the Company’s industry, knowledge of
corporate governance practices and, where appropriate, service on the compensation committees of other
reporting issuers and experience interacting with external consultants and advisors, the members of the NGHRC
Committee make decisions on the suitability of the Company’s compensation policies and practices.

Executive Compensation-Related Fees

In December 2023, the NGHRC Committee engaged 0867088 BC LTD to conduct peer-group analysis and
provide independent recommendations relating to adjustments to the Company’s director and executive
compensation. The aggregate amount billed by 0867088 BC LTD for these services was $1,890 (including
GST).

From the date of incorporation of the Company until the financial year ended December 31, 2024, no other fees
were billed to the Company by any consultant or advisor, or any of its affiliates, for services related to
determining compensation for any of the Company’s directors and executive officers.

Executive Compensation Discussion and Analysis
Compensation Philosophy

It is the objective of the Company’s executive compensation program to attract and retain highly qualified
executives and to link incentive compensation to performance and shareholder value, while managing the
allocation of financial resources. The NGHRC Committee endeavours to ensure that the compensation of
executive officers is both motivational and sufficiently competitive to achieve the objectives of the executive
compensation program. The NGHRC Committee gives consideration to the Company’s long-term interests and
quantitative financial objectives, as well as to the qualitative aspects of the individual’s performance and
achievements.

The NGHRC Committee leads the annual executive officer review and evaluation process and recommends to
the Board the compensation for the CEO and other executive officers for approval. In fulfilling its
responsibilities, the NGHRC Committee identifies and reviews peer groups of comparable companies and targets
competitive positioning for the Company’s compensation programs. Using this comparative information, the
NGHRC Committee determines the compensation framework, including corporate weightings and individual
performance weightings for the CEO and other executive officers, for each ensuing year.

In addition, in December 2023, the NGHRC Committee engaged an independent Human Resources and
Compensation consultant to provide expert advice based on peer group comparable companies and best industry
practices and standards. The NGHRC Committee relied on these recommendations in determining
compensation, including Board retainer and chair fees, for the Company’s directors for the financial year ended
December 31, 2023, and recommending the approval of certain equity grants to Board directors in January 2024.

During the financial year ended December 31, 2024, the NGHRC Committee approved a compensation
framework to provide benefits to certain executive officers and other non-NEO individuals based on certain
achievable items (the “HR Compensation Framework”). Under the terms of the HR Compensation
Framework, eligible executive officers and other non-NEO individuals may receive compensation based on: (i)
certain achieved corporate measurables, including in the areas of operational and financial, strategic growth and
shareholder return with respect to the Company’s results; and (ii) individual performance measurables at the
discretion of the NGHRC Committee and in accordance with the HR Compensation Framework. The HR
Compensation Framework grants eligible executive officers and other non-NEO individuals the option to convert
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all or part of any cash bonus rewarded pursuant to the framework into RSUs at 1.2 times conversion ratio, such
that the eligible executive officers or other non-NEO individuals receives RSUs valued at 1.2 times the value of
the cash bonus received as of the date of conversion.

Elements of Executive Compensation

The Company’s executive compensation is comprised of three principal components: base salaries, the Equity
Incentive Plan, and incentive bonus compensation which are designed to provide compensation to effectively
retain and motivate the executive officers to achieve the corporate goals and objectives. Other components of
executive compensation include perquisites and other personal benefits. The principal components of the
executive compensation program are addressed separately below. The fixed element of compensation provides
a competitive base of secure compensation required to attract and retain executive talent. The variable
performance-based compensation is designed to encourage both short-term and long-term performance of the
Company.

Base Salaries

The base salary component is intended to provide a fixed level of competitive pay that reflects each executive
officer’s primary duties and responsibilities and the level of skills and experience required to successfully
perform his or her role. The Company intends to pay base salaries to its executive officers, including the CEO,
that are competitive with those for similar positions within the Company’s selected peer group. Salaries for
executive officers are reviewed annually based on corporate and personal performance and on individual levels
of responsibility. Salaries of the executive officers are not determined based on benchmarks or a specific formula.
The NGHRC Committee determines the salary of the CEO. The NGHRC Committee considers, and, in
consultation with the CEQ, fixes the compensation for the other N of the Company for recommendation to the
Board for approval.

Incentive Bonus Compensation

In addition to base salaries, the Company can award discretionary bonuses to executive officers. The bonus
element of the Company’s executive compensation program is designed to retain top quality talent and reward
both corporate and individual performance during the Company’s last completed financial year. To determine
bonus awards for executive officers, including the NEOs, the NGHRC Committee will consider both the
executive’s personal performance and the performance of the Company relative to its peers. NEOs are eligible
for discretionary bonus compensation payable should the Company reach certain performance milestones, such
as a certain revenue and/or net-income targets. The proposed bonus amounts and targets for the NEOs are
reviewed by the NGHRC Committee in consultation with the CEO and recommended to the Board for approval.

Equity Incentive Plan

The Board adopted the Equity Incentive Plan on March 18, 2021 to provide an incentive to the directors, officers,
employees, and consultants of the Company or any of its subsidiaries and affiliates, if any, to achieve the long-
term objectives of the Company; to give suitable recognition to the ability and industry of such persons who
contribute materially to the success of the Company; and to attract and retain persons of experience and ability,
by providing them with the opportunity to acquire an increased proprietary interest in the Company through the
acquisition of Common Shares. The Equity Incentive Plan was last approved by the Company’s Shareholders
on November 3, 2021.

The Equity Incentive Plan is a tool the Company can use to secure the best possible talent to run the Company.
Options to purchase Common Shares in the Company (“Options”) or other equity-based compensation
(including RSUs and DSUs) may be awarded in lieu of higher salaries. The grant of Options or other equity-
based compensation are designed to give each option holder or award holder an interest in preserving and
maximizing shareholder value in the longer term and to reward employees for both past and future performance.
Individual grants or awards are determined by an assessment of an individual’s current and expected future
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performance, level of responsibilities and the importance of his or her position with, and contribution to the
Company. In addition, the Equity Incentive Plan enables executive officers to develop and maintain a significant
ownership position in the Company. This results in a significant portion of executive compensation being “at
risk” and directly linked to the achievement of business results and long-term value creation.

Options or other equity-based compensation awards are normally recommended by management and approved
by the Board upon the commencement of an individual’s employment with the Company based on the level of
their respective responsibility within the Company. Additional grants or awards may be made periodically,
generally on an annual basis, to ensure that the number of Options or other equity-based compensation awards
granted to any particular individual is commensurate with the individual’s level of ongoing responsibility within
the Company. In considering additional grants or awards, a number of factors are considered including the
number of Options or other equity-based compensation awards held by such individual, the exercise price and
implied value of the Options or other equity based compensation awards, the term remaining on those Options
and the total number of Options together with other equity based compensation awards the Company has
available for grant or award under the Equity Incentive Plan.

The Equity Incentive Plan is summarized in the table below, and includes disclosure related to PSUs below,
derived from the PSU Plan, which does not form part of the Equity Incentive Plan.

Key Terms Summary

Administration The Equity Incentive Plan is administered by the Board or by a committee of
directors designated by the Board from time to time.

Stock Exchange Rules All previously granted PSUs, or any Options granted, RSUs awarded or DSUs
awarded pursuant to the Equity Incentive Plan, are subject to applicable rules and
policies of any stock exchange or exchanges on which the Common Shares are
listed and any other regulatory body having jurisdiction.

Common Shares Subject to  The number of authorized but unissued Common Shares that may be issued under

Plan the Equity Incentive Plan is 1,779,678. The Common Shares reserved for issuance
includes all Common Shares that may be issued upon the exercise of Options
granted under the Equity Incentive Plan, distribution of DSUs and payment of
vested RSUs, which is equal to 20% of the issued and outstanding Common Shares
(on a non-diluted basis) calculated as of the date the Company was listed on the
TSXYV in accordance with the requirements of the applicable TSXV rules, less the
600,000 PSUs previously granted under the PSU Plan.

Unless otherwise approved by the TSXV, if applicable, and the Shareholders of the
Company, to the extent Options, RSUs, DSUs or PSUs expire without having been
exercised or to the extent any Options, RSUs, DSUs or PSUs are terminated for
any reason or are cancelled, the Common Shares subject to such Options, RSUs,
DSUs or PSUs shall be added back to the number of Common Shares reserved for
issuance under the Equity Incentive Plan and such Common Shares will again
become available for Option grants, RSU grants and DSU grants under the Equity
Incentive Plan.

Eligibility The persons eligible to receive equity-based compensation awards under the Equity
Incentive Plan are bona fide directors, officers, employees and consultants of the
Company, and any of its subsidiaries and affiliates, and employees of a person or
company which provides consulting, technical, managerial or like services to the
Company or its subsidiaries and affiliates. The persons eligible to participate in the
DSU Plan (as defined in the Equity Incentive Plan) are individuals who are, at the
relevant time, a member of the Board.
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Key Terms

Summary

Limits on Options, RSUs
and DSUs

Number of PSUs

The number of Options, RSUs or DSUs granted to any one person (including a
company, any unincorporated entity, or an individual) and such person’s associates,
within any twelve (12) month period, under all equity based compensation
arrangements including, without limitation, the Equity Incentive Plan, shall not
exceed 5% of the issued and outstanding Common Shares at the time of the grant
unless the Company has obtained disinterested shareholder approval in respect of
such grant and meets applicable regulatory requirements.

Insiders

The number of Common Shares reserved for issuance under the Equity Incentive
Plan granted to insiders (as a group), at any point in time shall not exceed 10% of
the issued and outstanding Common Shares, unless the Company obtains
disinterested shareholder approval prior to any such action becoming effective.

The number of Options, RSUs or DSUs granted to insiders (as a group), within any
twelve (12) month period, under all equity-based compensation arrangements
including, without limitation, the Equity Incentive Plan, shall not exceed 10% of
the issued and outstanding Common Shares at the time of the grant, unless the
Company obtains disinterested shareholder approval in respect of such grant.

Consultants

The aggregate number of Options or RSUs granted to any one consultant in any
twelve (12) month period cannot exceed 2% of the issued and outstanding Common
Shares calculated at the time of the grant, without the prior consent of the TSXV
and the shareholders of the Company.

Eligible Persons

The aggregate number of Options granted to eligible persons (as set out above)
conducting Investor Relations Activities in any twelve (12) month period cannot
exceed 2% of the issued and outstanding Common Shares, calculated at the time of
grant, without the prior consent of the TSXV and the shareholders of the Company.

Purchase of Common Shares for Cancellation

Unless otherwise approved by the TSXV, if applicable, and the shareholders of the
Company, if the acquisition of Common Shares by the Company for cancellation
should result in any of the limits above no longer being met, this shall not constitute
non-compliance with the Equity Incentive Plan for any Options, RSUs or DSUs
outstanding prior to such purchase of Common Shares for cancellation.

The number of PSUs granted to any person (including a company, any
unincorporated entity, or an individual) and such person’s associates within any
twelve (12) month period, under all security-based compensation arrangements
including, without limitation, the Equity Incentive Plan, shall not exceed 5% of the
issued and outstanding Common Shares at the time of the grant, unless otherwise
approved by the TSXV, if applicable, and the shareholders of the Company.

The number of Common Shares reserved for issuance under the Equity Incentive
Plan as it relates to PSUs granted to insiders (as a group), at any point in time shall

not exceed 10% of the issued and outstanding Common Shares.

The number of PSUs granted to insiders (as a group), within any twelve (12) month
period, under all security-based compensation arrangements including, without
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Key Terms

Summary

Exercise Price

Vesting and  Exercise
Period and Payment

Black-Out Periods

limitation, the Equity Incentive Plan, shall not exceed 10% of the issued and
outstanding Common Shares at the time of the grant.

Options

The exercise price of the Common Shares subject to each Option shall be
determined by the Board, subject to approval by the regulators (if applicable), at
the time any Option is granted, and cannot be less than the discounted market price
(as defined by TSXV Policy 1.1 — Interpretation).

Options

Each Option and all rights thereunder shall expire on the date set out in an Option
grant notice, provided that in no circumstances shall the duration of an Option
exceed the maximum term permitted by the applicable regulators.

RSUs

RSUs shall vest on the Trigger Date (as defined in the Equity Incentive Plan) set
by the Board upon the grant of the RSU, which shall be no later than the third
anniversary of the grant date. The Board may determine other terms or conditions
including, vesting conditions based on performance milestones or anniversary
dates provided that: (i) no RSU will vest until the Trigger Date; and (ii) no RSU
will remain outstanding for any period which exceeds December 31 of the calendar
year in which the Trigger Date occurs of such RSU.

RSUs that vest are payable on or subsequent to the Trigger Date, but no later than
December 31 of the calendar year in which the Trigger Date of such RSU occurs,
at the election of the Company as: (i) cash equal to the value of the RSU on the
Trigger Date; (ii) one Common Share for each whole RSU; or (iii) a combination
of cash and Common Shares.

DSUs

DSUs will be fully vested upon being granted and credited to a Participant’s (as
defined in the Equity Incentive Plan) account.

PSUs

PSUs shall vest on the first day immediately following the end of the applicable
performance period, with the number of vested PSUs being equal to the PSU
balance as at such date multiplied by a performance adjustment factor (as
determined by the Board or a committee of directors designated by the Board) in
accordance with the award agreement. In the event that the performance adjustment
factor is equal to zero, no PSU will vest.

PSUs granted to a Participant under an award agreement and by the authority of
the Board (or a committee, as applicable) shall become vested PSUs only upon the
Board’s determination that the applicable performance criteria has been satisfied in
accordance with the award agreement applicable to such PSUs, or that the
performance criteria has been waived in accordance with the Equity Incentive Plan.

Each PSU automatically terminates ten (10) years from the date it is granted.

Options
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Key Terms

Summary

Cessation of Employment

If any Options expire during the Black-out Period (as defined in the Equity
Incentive Plan), the expiry date of those Options will be extended to the date which
is ten business days after the expiration of the Black-out Period without any further
act or formality.

RSUs

Subject to the rules of the TSXV, notwithstanding any other provisions of the
Equity Incentive Plan, if the date on which Common Shares are to be distributed in
settlement of any vested RSU occurs during or within ten (10) business days
following the end of a Black-out Period, such distribution date shall be extended
for a period of ten (10) business days following the end of the Black-out Period (or
such longer period as permitted by the TSXV).

DSUs

If Common Shares may not be issued pursuant to any DSUs due to any Black-out
Period, such issuance shall occur seven (7) business days following the end of the
Black-out Period (or such longer period as permitted by applicable regulatory
authorities and approved by the Board or a committee).

Options

If a Participant ceases to be a director, officer, consultant or employee of the
Company, or its subsidiaries and affiliates, or ceases to be a management company
employee, for any reason (other than death), such Participant may exercise their
Option to the extent that the Participant was entitled to exercise it at the date of
such cessation, provided that such exercise must occur within thirty (30) days after
the Participant ceases to be a director, officer, employee or consultant, or a
management company employee, unless such Participant was engaged in Investor
Relations Activities, in which case such exercise must occur within thirty (30) days
after the cessation of the Participant’s services to the Company.

RSUs

If a Participant ceases to be an employee of the Company or an affiliate of the
Company during a performance period as a result of (i) termination by the
Company or an affiliate of the Company for any reason, or (ii) voluntarily
terminating their employment with the Company or an affiliate of the Company,
including due to retirement, no portion of the RSUs subject to such performance
period shall vest and the Participant shall receive no payment or other
compensation in respect of such RSUs or loss thereof, on account of damages or
otherwise, unless the RSUs have been designated by the Board or a committee as
payable in shares.

If a Participant is terminated without just cause, or resigns based on a material
reduction or material change in position, duties or remuneration within twelve (12)
months after the occurrence of a change of control event, the vesting of the RSUs
will accelerate to cause a payout by means of cash, Common Shares or a
combination thereof, within ten (10) days.

DSUs

If a Participant is no longer a member of the Board nor is otherwise employed by
the Company, then within ninety (90) days (or by such later date elected by the
Participant before December 1% of the calendar year following the date the
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Key Terms

Summary

Death or
Participant

Disability of

Participant ceases to be member of the Board or otherwise employed), the
Company shall settle the DSUs by way of payment shares or cash payment.

PSUs

If a Participant ceases to be an employee of the Company or an affiliate of the
Company during a performance period as a result of (i) termination by the
Company or an affiliate of the Company for any reason, or (ii) voluntarily
terminating her employment with the Company or an affiliate of the Company,
including due to retirement, no portion of the PSUs subject to such performance
period shall vest and the Participant shall receive no payment or other
compensation in respect of such PSUs or loss thereof, on account of damages or
otherwise, unless the PSUs have been designated by the Board or a committee as
payable in shares.

Options

In the event of the death of a Participant, any vested Option held by a Participant
at the date of death will become exercisable by the Participant’s lawful personal
representative, heirs or executors until the earlier of one year after the date of death
of such Participant and the date of expiration of the term otherwise applicable to
such Options.

RSUs

In the event of the death or disability of a Participant, the vesting of the RSUs will
accelerate to cause a payout by means of cash, Common Shares or a combination
thereof, within ten (10) days.

DSUs

Upon the death of a Participant prior to the distribution of the DSUs credited to the
account of such Participant, the DSUs will be paid by means of cash, Common
Shares or a combination thereof, within thirty (30) days of the Company being
notified of the death of the Participant or on a later date elected by the Participant’s
estate in the form prescribed by the Company for such purposes and delivered to
the Chief Financial Officer not later than twenty (20) days after the Company is
notified of the death of the Participant, provided that such elected date is no later
than one year from the Participant’s death.

PSUs

In the event of the death or disability of a Participant, the PSUs credited to the
Participant’s account as at December 31 of the year immediately preceding the
Participant’s date of death shall continue to be eligible to become vested PSUs in
accordance with the Equity Incentive Plan. The Participant shall be entitled to
receive in Common Shares, a payment relating to such vested PSUs determined in
accordance with the Equity Incentive Plan.

In the event of a Participant’s period of absence during a performance period,
except where such period of absence extends beyond the end of a performance
period and the Participant fails to return to active full-time employment with the
Company or an affiliate within one hundred and eighty (180) days following the
end of such performance period, PSUs credited to the Participant’s account
immediately prior to such period of absence (and any related dividend equivalent
PSUs) shall continue to be eligible to become vested, except the total number of
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Key Terms Summary

such vested PSUs shall be adjusted for the time the Participant actively performed
services for the Company or an affiliate of the Company during the performance
period.

Effective Date of Plan The Equity Incentive Plan was adopted by the Board and became effective as of
March 18, 2021, and the PSU Plan was adopted by the Board and became effective
as of December 30, 2020.

Perquisites and Other Components

Other components of compensation include perquisites and personal benefits as determined by the NGHRC
Committee that are consistent with the overall compensation strategy. There is no formula for how perquisites
or personal benefits are utilized in the total compensation package.

The Company does not provide any pension or retirement benefits to its executive officers.
Compensation Benchmarking

To date, salaries of the executive officers are not determined based on benchmarks or a specific formula. Salaries
are informed to ensure the Company is competitive with those for similar positions within the Company’s
selected peer group.

Managing Compensation Risk

The oversight and administration of the Company’s compensation program requires the NGHRC Committee to
consider risks associated with the Company’s compensation policies and practices. Potential risks associated
with compensation policies and compensation awards are considered at annual meetings of the NGHRC
Committee at which compensation-related recommendations to the Board are formulated.

The Company’s executive compensation policies and practices are intended to align management incentives
with the long-term interests of the Company and its Shareholders. In each case, the Company seeks an
appropriate balance of risk and reward. Practices that are designed to avoid inappropriate or excessive risks
include (i) the Company’s operating strategy and related compensation philosophy, (ii) the effective balance, in
each case, between cash and equity mix, near-term and long-term focus, corporate and individual performance,
and financial and non-financial performance; and (iii) a multi-faceted approach to performance evaluation and
compensation that does not reward an executive for engaging in risky behavior to achieve one objective to the
detriment of other objectives.

Based on this review, the NGHRC Committee believes that the Company’s total compensation program does
not encourage executive officers to take unnecessary or excessive risk.

The Company does not prohibit the NEOs or the directors from purchasing financial instruments, including, for
greater certainty, prepaid variable forward contracts, equity swaps, collars, or units of exchange funds, that are
designed to hedge or offset a decrease in market value of equity securities granted as compensation or held,
directly or indirectly, by such person. The NEOs and directors have advised the Company that they have not
entered into any such arrangements. To the extent that they subsequently enter into an agreement, arrangement
or understanding that has the effect of altering, directly or indirectly, their economic exposure to the Company,
insider reporting laws in Canada provide that they must file a report disclosing the existence and material terms
of the agreement, arrangement or understanding within five (5) days of the event.

Summary Compensation Table

The following table contains information about the compensation (excluding stock options and other
compensation securities) paid to, or earned by, individuals who were, “Named Executive Officers” or “NEOs”

A-9



within the meaning of NI 51-102, or directors of the Company, during the financial year ended December 31,
2024. The NEOs of the Company as at December 31, 2024, were Mischa Zajtmann, CEO of the Company, Sean
Hennessy, CFO of the Company, and Jamie Betts, COO of the Company.

Salz}ry, Committee Value of All
Name and consu¥tmg fee, or Meeting Value of Other Total

Principal retam.er.or Bonus Fees Perquisites | Compensation Compensation

Position Year c"m'(‘;‘)ss“’“ ®) ®) ®) ®) ®)
Mischa
Zait
D?J m:‘nn 2023 | 243,5270 Nil Nil Nil Nil 243,527
Cg(e)"’;rc’l 2024 250,313 Nil Nil Nil Nil 250,313
President®
Sean Hennessy | 2023 200,213 Nil Nil Nil Nil 200,213
CFO® 2024 228,582 Nil Nil Nil Nil 228,582
Jamie Betts® 2023 208,348 Nil Nil Nil Nil 208,348
Ccoo 2024 228,379 Nil Nil Nil Nil 228,379
;‘;;dgzii’fv": 2023 Nil Nil Nil® Nil Nil Nil
Choirt® 2024 Nil Nil Nil?) Nil Nil Nil
Djenane . . .

(6)
Cameron 2023 Nil Nil Eﬂ(ﬂ Eli Eli Nil
Non-Executive 2024 Nil Nil ! ! ! Nil
Director
Mary . . .
Nil®©) Nil Nil
Hemmingsen 2023 Nil Nil Nilm Nh Nil Nil
Non-Executive 2024 Nil Nil Nil
Director
t
]J\;’;OEZJ:;‘Z%W 2023 Nil Nil Nil©® Nil Nil Nil
Director 2024 Nil Nil Nil?) Nil Nil Nil
Notes:

(1)  Mr. Zajtmann did not receive compensation for his service as a director in 2023 or 2024.

(2) On May 21, 2025, the Company accepted Mr. Zajtmann’s resignation from the position of CEO and President of the Company, and Mr.
Chase Edgelow was reappointed as CEO of the Company effective May 21, 2025. Mr. Zajtmann continues to serve as a director of the
Board.

(3)  OnJune 26, 2025, the Company accepted Mr. Hennessy’s resignation from the position of CFO of the Company, and Maria O’Sullivan was
appointed as Interim CFO of the Company effective June 26, 2025.



(4)  Mr. Betts was employed as Vice President, Operations on March 31, 2022. On September 22, 2023, Mr. Betts was appointed as COO of the
Company. On May 21, 2025, the Company accepted Mr. Bett’s resignation from the position of COO of the Company, and Mr. Ron Green
was appointed COO of the Company effective May 21, 2025.

(5)  For the period September 22, 2023, to November 29, 2024, Mr. Ford Nicholson acted as Interim Executive Chair of the Company. Effective
November 29, 2024, Mr. Nicholson resigned from the position Interim Executive Chair and was appointed as Non-Executive Chair of the
Company. Mr. Nicholson resigned as Non-Executive Chair effective May 21, 2025.

(6)  For the financial year December 31, 2023, the Company determined to pay (i) Mr. Nicholson and each non-executive director an annual
Board retainer fee of $15,000; (ii) the Interim Executive Chair, Mr. Nicholson, and the chair of the Audit Committee, Mrs. Hemmingsen,
an annual committee chair fee of $10,000, and (iii) the NGHRC Committee chair, Mrs. Cameron, and the chair of the Safety and
Sustainability Committee, Mr. Ozturgut, an annual committee chair fee of $7,500. In January 2024, Mr. Nicholson and each non-executive
director elected to convert their annual Board retainer and annual committee chair fees 100% to RSUs. See Stock Options and Other
Compensation Securities table below.

(7)  Mr. Nicholson, Mrs. Hemmingsen, Mrs. Cameron and Mr. Ozturgut did not receive compensation for their services as directors in 2024.

Stock Options and Other Compensation Securities

The following table discloses all compensation securities granted or issued to each NEO or director by the
Company or its subsidiaries as at December 31, 2024 for services provided, directly or indirectly to the Company
or any of its subsidiaries:

Number of Closing Closin
Compensation Issue, Price of Pr:cse ogf
Type of Securities, Date of Conversi Security or S it
e Compens Number of ateo on or Underlying eeurt y'or .
Name and Position . . Issue or . . Underlying Expiry Date
ation Underlying Grant Exercise Security on Sttty et
Security Securities, and Price Date of Year End
Percentage of 3 Grant ea; n
Class® ) ®
45,000
Options/45,000 March 18, @) March 18,
Common Shares | 2021 $6.50 A $1.45 2028
(7.29%)®
85,714
Options | Options/85,714 June 23, June 23,
Common Shares 2023 $3.01 $2.66 $1.45 2030
(13.89%)@
33,305
Options/33,305 June 17, June 17,
Mischa Common Shares 2024 $221 $1.91 $1.45 2031
Zajtmann('®) (5.40%)
CEO and 30.000
President PSUs PSUs/80,000 December D
, @ @) ecember 30,
Common Shares | 30,2020 | 403 NA $1.45 2030
(18.60%)@
37,165
RSUs/37,165 Feb 17, Feb 17,
Common Shares | 2022 NA $3.95 $1.45 20256
(14.34%)®
RSUs
28,285
RSUs/28,285 June 17, June 17,
Common Shares 2024 N/A $1.91 $1.45 20277
(10.92%)®
Sean 40,714
. Options/40,714 June 23 June 23
(8)(16) 5 5 s
Ié;‘gessy Options | Common Shares 2023 $3.01 $2.66 $1.45 2030
(6.60%)®
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Number of Closing Closin
Compensation Issue, Price of Pri gf
Type of Securities, Date of Conversi Security or Secl::iet;or
Name and Position Con?pens Number' ot Issue or on or Undel:lying Underlying Expiry Date
ation Underlying Grant Exercise Security on s ity at
Security Securities, and ran Price Date of courity a
Percentage of (&) Grant Rearind
Class® () ®
31,101
Options/31,101 June 17, June 17,
Common Shares 2024 §221 $1.91 $1.45 2031
(5.04%)@
20,000
RSUs/20,000 March 7, March 7,
Common Shares 2022 N/A $4.55 $1.45 202510
(7.72%)®
20,000
RSUs/20,000 October 6, October 6,
Common Shares | 2022 N/A $1.95 $1.45 202500
(7.72%)®
RSUs
26,004
RSUs/26,004 June 23, June 23,
Common Shares 2023 N/A $2.66 $1.45 202612
(10.03%)®
22,426
RSUs/22,426 June 17, June 17,
Common Shares 2024 N/A $1.91 $1.45 2027
(8.65%)©®
40,714
Options/40,714 June 23, June 23,
Common Shares 2023 $3.01 $2.66 $1.45 2030
(6.60%)@
Options
29,735
Options/29,735 June 17, June 17,
Common Shares | 2024 $2.21 $1.91 $1.45 2031
(4.82%)@
25,000
RSUs/25,000 March 7, March 7,
Jamie Common Shares 2022 N/A $4.55 $1.45 202510
1 0/)(5)
Betts 916 (9.65%)
le/0)0) 20,000
RSUs/20,000 October 6, October 6,
Common Shares 2022 N/A $1.95 $1.45 202510
(7.72%)®
RSUs
26,004
RSUs/26,004 June 23, June 23,
Common Shares 2023 N/A $2.66 $1.45 202612
(10.03%)®
18,643
RSUs/18,643 June 17, June 17,
Common Shares | 2024 N/A $1.91 $1.45 2027

(7.19%)®




Number of Closing .
Compensation Issue, Price of l? lf)smgf
Type of Securities, Date of Conversi Security'or Secl::iet; or
Name and Position Compens Rl X @lf Issue or on or Ui i Underlyin; Expiry Date
ation Underlying Grant Exercise Security on s 'y % piry
Security Securities, and Price Date of G 76l
Percentage of (&) Grant Ve L]
Class® ©® (6))
57,801
Options/57,801
Options Common | 43 B s244 $2.35 $1.45 fanyary 15,
Shares(!?
(9.37%)@
80,000
PSUs/80,000 December December 30
’ “4) (3) ’
Ford PSUS | Common Shares | 30,2020 | 403 N/A $1.45 2030
Nicholson(1®) (18.60%)
]gzn—'Executive 6,500
air
DSUs/6,500 March 18
> , ©
Common Shares | 2021 $6.50 N/A $1.45 N/A
(9.78%)1
DSUs 10,226
DSUs/10,226 January 15
Common vary 19 N/A $2.35 $1.45 N/A
Shares(!? 2024
(15.40%)1
43,353
) Options/43,353
Options Common : e, B $0.44 $2.35 $1.45 . anvary 15,
Shares(!?)
(7.03%)@
Djenane 6,500
Cameron('® DSUs/6,500 March 18
9 > (3)
Non-Executive Common Shares 2021 $6.50 N/A $1.45 N/A
Director (9.78%)1
DSU:
° 9,239
DSUs/9,239 January 15
Common AN N/A $2.35 $1.45 N/A
Shares!¥ 2024
(13.91%)14
43,353
Options/43,353
Options Common | 7™ 13| 5344 $2.35 $1.45 fangary 13,
Shares(!?
(7.03%)@
Mary o 130,000
Hemmingsen PSUs/130,000 December December 30
. ? ) 3) 5
Non-Executive PSUs | Common Shares | 30,2020 | 403 NA $1.45 2030
Director (30.23%)@
8,000
DSUs DSUs/8,000 March 18
9 > (3)
Common Shares | 2021 $6.50 N/A $1.45 N/A

(12.04%)14




Number of Closing Closin
Compensation Issue, Price of Pr:s gf
Type of Securities, Conversi Security or c.e o
Date of . Security or
L Compens Number of on or Underlying . .
Name and Position . . Issue or . . Underlying Expiry Date
ation Underlying Exercise Security on .
. . Grant . Security at
Security Securities, and Price Date of
Year End
Percentage of (&) Grant ©)
Class® )
10,226
DSUs/10,226 January 15
Common Y NA $2.35 $1.45 N/A
a3) 2024
Shares
(15.40%)1
43,353
Options/43,353
Options Common | Ay 13. | g5 44 5235 $1.45 fanuary 13,
a3) 2024 2031
Shares
(7.03%)@
6,500
DSUs/6,500 March 18
’ > 3)
Common Shares | 2021 $6.50 A S1.45 NA
Jon Ozturgut('® (9.78%)1
NQn—Executive DSUs
Director 9,239
DSUs/9,239 January 15
Common Y NA $2.35 $1.45 N/A
a3) 2024
Shares
(13.91%)14
20,000 August 3,
RSUs RSUs/20,000 August 3, N/A 3.00 1.45 202519
Common Shares 2022 / $3. 31.
(7.72%)®

Notes:

(1) Based on 14,020,519 Common Shares outstanding as at December 31, 2024.

(2) Based on 617,072 Options issued and outstanding pursuant to the Equity Incentive Plan as at December 31, 2024.

(3) The Company’s Common Shares commenced trading on the TSX Venture Exchange on August 1, 2021.

(4) Based on the total 430,000 PSUs issued and outstanding as at December 31, 2024 pursuant to the PSU Plan at a value of $4.03 in accordance
with the PSU Plan.

(5) Based on 259,134 RSUs issued and outstanding pursuant to the Equity Incentive Plan as at December 31, 2024.

(6) 1/3 of the RSUs vested and converted into Common Shares on each grant date anniversary for three years, with the last vesting date occurring
on February 17, 2025.

(7) 1/3 of the RSUs vested and converted into Common Shares on each grant date anniversary for three years, with the last vesting date occurring
on February 17, 2027.

(8) Mr. Hennessy was employed as Vice President, Finance on March 6, 2022. On October 6, 2022, Mr. Hennessy was appointed as CFO of the
Company. On June 26, 2025, the Company accepted Mr. Hennessy’s resignation from the position of CFO of the Company, and Maria
O’Sullivan was appointed Interim CFO of the Company effective June 26, 2025.

(9) OnMay 21,2025, the Company accepted Mr. Bett’s resignation from the position of COO of the Company, and Mr. Ron Green was appointed
COO of the Company effective May 21, 2025.

(10) 1/3 of the RSUs vested and converted into Common Shares on each grant date anniversary for three years, with the last vesting date occurring
on March 7, 2025.

(11) 1/3 of the RSUs vested and converted into Common Shares on each grant date anniversary for three years, with the last vesting date occurring
on October 6, 2025.

(12) 1/3 of the RSUs vested and converted into Common Shares on each grant date anniversary for three years, with the last vesting date occurring
on June 23, 2026.

(13) The DSUs and Stock Options granted on January 15, 2024, were for annual Board retainer and annual committee chair fees for the 2023

financial year. See Summary Compensation Table above.




(14) Based on 66,430 DSUs granted pursuant to the Equity Incentive Plan as at December 31, 2024. DSUs are convertible into treasury Common
Shares or, upon the joint election of the Company and the Participant, a cash payment or a combination thereof.

(15) 1/3 of the RSUs vest and convert into Common Shares on each grant date anniversary for three years, with the last vesting date occurring on
August 3, 2025.

(16) OnMay 21,2025, all of the NEO’s and directors’ equity incentive compensation listed in the Stock Options and Other Compensation Securities
were cancelled pursuant to the Change of Management, except for the RSUs vested and paid out to NEOs and Mr. Ozturgut prior to the
Change of Management.

Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth, for each NEO of the Company, the value of all incentive plan awards vested
during the year ended December 31, 2024. The Option-based Awards in the below table were surrendered for
cancellation in connection with the Change of Management.

Option-based Awards Share-based Awards®

Number of Securities Value Vested | Number of Shares or
Underlying Options |During the Year Units of Shares Value Vested During the

Name Vested (O Vested Year ($)®
Mischa Zajtmann 43,572 Nil 12,388 17,962.60
Sean Hennessy 13,572 Nil 22,002 31,902.90
Jamie Betts 13,572 Nil 23,668 34,318,60

Notes:

(1) The value vested during the year is calculated by multiplying the difference between the closing price of the Common Shares on December
31,2024, which was $1.45 and the Option exercise price, by the number of Options that vested during the year.

(2) No PSUs vested during the year ended December 31, 2024. See Summary Compensation Table for a summary of all compensation earned
by each NEO of the Company during the financial year ended December 31, 2024.

(3) The value vested during the year is calculated by multiplying the closing price of the Common Shares on December 31, 2024, which was
§$1.45 and the number of RSUs that vested during the year.

During the year ended December 31, 2024, no director or NEO exercised any Options. The underlying shares
for RSUs vested during the year ended December 31, 2024, were paid out to NEO's as set out in the above table.

Deferred Compensation Plans

The Company does not have a deferred compensation plan in respect of its NEOs.
Termination and Change of Control Benefits

The Company entered into an employment agreement with Mischa Zajtmann (CEO and President) (the
“Zajtmann Employment Agreement”), and an amended and restated employment agreement with Sean
Hennessy (CFO) (the “Hennessy Employment Agreement”) (collectively, the “Employment Agreements”).

The Employment Agreements include, or included, as applicable, termination provisions, including upon a
“change of control”. The significant terms of each of the Employment Agreements are described below.

For the purpose of the summaries below, the following terms have the following meanings: (i) “change of
control” means: (a) the sale by the Company of all of the assets of the Company or substantially all of the assets
of the Company; (b) the acquisition by any person (whether from the Company or from any other person) of
Common Shares or other securities of the Company having rights of purchase, conversion or exchange into
Common Shares which together with securities of the Company held by such person, together with persons
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acting jointly or in concert with such person, exceeds 51% of the issued and outstanding Common Shares (on a
non-diluted basis) (assuming the purchase, conversion or exchange of such other securities, whether then
purchasable, convertible or exchangeable or not, into the highest number of Common Shares, such person or
persons would be entitled to); (c) the amalgamation or merger or other business combination of the Company
with or into any one or more other corporations (other than: (i) an amalgamation or merger or other business
combination of the Company with or into a subsidiary of the Company; or (ii) an amalgamation or merger or
other business combination of the Company unanimously recommended by the Board provided that the former
holders of Common Shares receive, in the aggregate and in their capacities as such, shares of the amalgamated
or merged Company having attached thereto not less than 51% of the votes attached to all shares of such
amalgamated or merged Company); (d) the election at a meeting of the Company’s Shareholders of that number
of persons which would represent a majority of the Board as directors of the Company, who are not included in
the slate for election as directors proposed to the Company’s Shareholders by management of the Company;
(e) a liquidation, dissolution or winding up of the Company; (f) the completion of any transaction, including,
without limitation, a plan of arrangement, or the first of a series of transactions which would have the same or
similar effect as any transaction or series of transactions referred to in subsections (a), (b), (c), (d) or (e) of this
definition; or (g) a determination by the Board that there has been a change, whether by way of a change in the
holding of the Common Shares, in the ownership of the Company’s assets or by any other means, as a result of
which any person or group of persons acting jointly or in concert is in a position to exercise effective control of
the Company; and (ii) “good reason” means, unless consented to in writing by the executive, any action which
at common law constitutes constructive dismissal of the executive including, without limiting the generality of
the foregoing: (a) a material decrease in the title, position, responsibility or powers of the executive; (b) a
requirement to relocate to another city, province or country; (c)any material reduction in the value of the
executive’s benefits, salary, plans and programs, except where all senior executives of the Company are subject
to relatively similar reductions in such value; (d) the Company ceases to operate as a going concern; or (e) the
Company fails to pay, when due a material amount payable by it to the executive pursuant to the Employment
Agreement.

Mischa Zajtmann, CEO and President

Mr. Zajtmann was entitled to resign at any time.

In the event of termination without cause or termination for good reason, Mr. Zajtmann was entitled to receive,
within seven (7) business days of the date of termination, or at such time as mutually agreed upon between the
Company and Mr. Zajtmann, a lump-sum severance payment equal to the termination compensation (consisting
of the monthly base salary that Mr. Zajtmann was receiving or entitled to receive at the time of the termination
without cause) multiplied by twelve (12). Any Options or RSUs granted by the Company to Mr. Zajtmann were
dealt with in accordance with the terms of the Equity Incentive Plan, and any PSUs granted by the Company to
Mr. Zajtmann were dealt with in accordance with the terms of the PSU Plan.

In the event of termination subsequent to a change of control and in the further event that (i) Mr. Zajtmann’s
employment was subsequently or contemporaneously terminated by the Company, or (ii) Mr. Zajtmann elected
to leave the Company following a change of control, Mr. Zajtmann would have been entitled to receive, within
seven (7) business days of the date of termination, a settlement payment equal to the termination compensation
multiplied by twenty-four (24). Any Options or RSUs granted by the Company to Mr. Zajtmann were dealt with
in accordance with the terms of the Equity Incentive Plan, and any PSUs granted by the Company to Mr.
Zajtmann were dealt with in accordance with the terms of the PSU Plan.

The Zajtmann Employment Agreement contained non-solicitation, non-competition and confidentiality
provisions which would apply on a termination of employment with the Company. Non-competition and non-
solicitation restrictions apply for a period of three (3) years from the date the executive’s employment with the
Company ceases, and the confidentiality provisions apply, subject to certain exceptions, for an indefinite period
of time following the termination of employment of an executive.
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Sean Hennessy, CFO

Mr. Hennesy was entitled to resign at any time.

In the event of termination without cause or termination for good reason, Mr. Hennessy was entitled to receive,
within seven (7) business days of the date of termination, or at such time as mutually agreed upon between the
Company and Mr. Hennessy, a lump-sum severance payment equal to the termination compensation (consisting
of the monthly base salary that Mr. Hennessy was receiving or was entitled to receive at the time of the
termination without cause) multiplied by: (i) one (1) in the event the termination date was within twelve (12)
months of the effective date of the Employment Agreement; (ii) one (1) additional month’s base salary for each
additional twelve (12) month period of Mr. Hennessy’s employment with the Company. Any Options or RSUs
granted by the Company to Mr. Hennessy were dealt with in accordance with the terms of the Equity Incentive
Plan.

In the event of termination subsequent to a change of control and in the further event that (i) Mr. Hennessy’s
employment was subsequently or contemporaneously terminated by the Company, or (ii) Mr. Hennessy elected
to leave the Company following a change of control, Mr. Hennessy would have been entitled to receive, within
seven (7) business days of the date of termination, a settlement payment equal to the termination compensation
multiplied by eighteen (18). Any RSUs granted by the Company to Mr. Hennessy were dealt with in accordance
with the terms of the Equity Incentive Plan.

The Hennessy Employment Agreement contained non-solicitation, non-competition and confidentiality
provisions which would apply on termination of his employment with the Company. Non-competition and non-
solicitation restrictions apply for a period of one (1) year from the date the executive’s employment with the
Company ceased, and the confidentiality provisions apply, subject to certain exceptions, for an indefinite period
of time following the termination of employment of the executive.

The estimated amounts payable under various termination scenarios are outlined in the table below, which
estimates assume: (i) a termination date of December 31, 2024; and (ii) that the relevant agreement was entered
into on January 1, 2024. In the event that the Company is subject to a change of control with termination, all
unvested Options, PSUs and RSUs held will become vested.

Change of
Termination Termination Control with
Name Disability/Death Resignation with Cause without Cause Termination
Mischa Zajtmann Nil Nil Nil $250,000 $500,000
Sean Hennessy Nil Nil Nil $17,9170 $322,500

Note:

(1)  The termination compensation payable to Mr. Hennessy in the event of a termination without cause (or for good reason) is
to be determined by multiplying Mr. Hennessy’s monthly base salary by (i) one (1) in the event the termination date was
within twelve (12) months of the effective date of the Employment Agreement; and (ii) one (1) additional month’s base salary
for each additional twelve (12) month period of Mr. Hennessy’s employment with the Company.

Director Compensation

The non-executive directors of the Company did not and will not receive compensation for their service as
directors during the financial year ended December 31, 2024.

As officer of the Company, Mischa Zajtmann did not receive compensation for his service as a director during
the financial year ended December 31, 2024. Mr. Zajtmann’s compensation information is presented in the
section relating to executive compensation above.



SCHEDULE “B”
EVERGEN INFRASTRUCTURE CORP.
AUDIT COMMITTEE CHARTER
1. Mandate

The primary function of the audit committee (the “Committee”) is to assist the Board of Directors (the “Board”)
in fulfilling its financial oversight responsibilities and in ensuring the integrity of financial reporting and
accounting control policies and practices. The Committee approves, monitors, evaluates, advises and makes
recommendation in accordance with these terms of reference by reviewing the financial reports and other
financial information provided by the Senior Management of EverGen Infrastructure Corp. (the “Company”) to
regulatory authorities and shareholders, the Company’s systems of internal controls regarding finance and
accounting, and the Company’s auditing (including both internal, if any, and external audits), accounting and
financial reporting processes. Consistent with this function, the Committee will encourage continuous
improvement of, and should foster adherence to, the Company’s policies, procedures and practices at all levels.
The Committee’s primary duties and responsibilities are to:

(a) serve as an independent and objective party to oversee the Company’s accounting and financial
reporting processes and internal control system including assessing the reasonableness of
management accounting judgements and estimates;

(b) review the Company’s financial statements;

(¢ request such information and explanations in regard to the accounts of the Company as the
Committee may consider necessary and appropriate to carry out its duties and responsibilities;

(d) oversee the audit of the Company’s financial statements;

(e) oversee, review and appraise the qualifications, independence and the performance of the
Company’s external auditors;

6] oversee the Company’s compliance with legal and regulatory requirements as they relate to
accounting and financial controls and anti-corruption and bribery issues;

(2) provide an open avenue of communication among the Company’s auditors, senior management
and the Board;

(h) Consider any other matters which, in the opinion of the Committee or at the request of the
Board would assist the Company in risk management; and

(1) Maintain the Whistler Blower Policy communication channel to the Chair of the Audit
Committee and whistleblower procedures for the receipt, retention, and treatment of
complaints.

For greater clarity, it is not the duty of the Committee to plan or conduct audits or to determine that the
Company’s financial statement are complete, accurate and in accordance with Generally Accepted Accounting
Principles,

2. Composition and Operation
The Committee is appointed by and shall consist of three or more directors, as determined by the Board, a
majority of whom shall be independent within the meaning of National Instrument 52-110 — Audit Committees

(“NI 52-110”).

The Board shall appoint the Committee members annually and may at any time remove or replace any member
of the Committee and may fill any vacancy with another director, as required.
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The Board shall appoint a chair (the “Chair”) from among the Committee members, preferably possessing a
recognized professional accounting designation. If the Chair is not present at any meeting of the Committee, one
of the other Committee members present at the meeting shall be chosen by the Committee to preside as the
chairperson at the meeting.

All members of the Committee shall be, in the determination of the Board, “financially literate”, as that term is
defined by NI 52-110.

Attendance by invitation at all of or a portion of Committee meetings is determined by the CEO or Committee
Chair and would normally include the CEO and CFO of Company, representatives of the external auditors and
such other officers or support staff as may be deemed appropriate.

The quorum for meetings shall be a majority of the members of the Committee, present in person or via telephone
or via other telecommunication device that permits all persons participating in the meeting to speak and hear one
another. No business may be transacted by the Committee except at a meeting of its members at which a quorum

of the Committee is present, or by unanimous written consent.

The Committee may engage independent counsel and other advisors as may be deemed or considered necessary
and determine the fees of such counsel and advisors.

3. Responsibilities and Duties

To fulfill its responsibilities and duties, the Committee shall:

(a) Documents/Reports Review
(1) Review this Charter annually, and recommend to the Board any necessary
amendments;
(ii) Review the Company’s disclosure in the Management Information Circular and proxy

materials including Committee’s composition and responsibilities and how they are
discharged; and

(iii) Review and recommend any changes to the Company’s Disclosure Policy.

(b) External Auditors

“External auditor” as used here shall mean any registered public accounting firm engaged for
the purpose of preparing or issuing an audit report or performing other audit, review or attest
services for the Company. Each such external auditor shall report directly to the Committee.
With respect to the external auditor, the Committee shall:

(1) Recommend to the Board the appointment, retention or replacement of the external
auditors nominated annually for shareholder approval, and to consider the
independence of such external auditors;

(it) Review and pre-approve all audit and any non-audit services provided by the
Company’s external auditors and review the fee, scope and timing of such services.

(iii) Review with management and the external auditors the audit plan for the year-end
financial statements and execute the annual engagement letter with the external
auditor.

(iv) Review with the external auditor the results of the annual audit, and if applicable

interim audits, including but not limited to the following:

e content of the report to the Committee;
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v)

(vi)
(vii)

(viii)

(ix)

(x)

e scope and quality of the work performed;

e any difficulties encountered, or restriction imposed, by management, during the
annual audit and the resolution of any disagreements between the external auditor
and management;

e any significant accounting or financial reporting issues;

o the auditor’s evaluation of the selection and application of accounting principles
and estimates and the presentation of disclosures;

e significant proposed adjustments and recommendations;
e significant changes to the audit plan; and

e any other matters which the external auditor should bring to the attention of the
Committee;

Discuss with the external auditors, without the presence of management, about the
quality of the Company’s accounting principles, internal controls and the completeness
and accuracy of the Company’s financial statements;

Review the performance of the external auditors;

Review management’s recommendations for the appointment or reappointment of the
external auditor;

Where there is to be a change in the external auditor, review all issues related to the
change, the planned steps for an orderly transition and present the Committee’s
recommendation to the Board for approval;

Review and approve the hiring policies for employees and former employees of the
present and former external auditors of the Company; and

Review with management and the external auditor any correspondence with securities
regulators or other regulatory or government agencies which raise material issues
regarding the Company’s financial reporting or accounting policies.

Financial Reporting Processes

The Committee shall assist the Board in the discharge of its responsibilities relating to
accounting principles, reporting practices and internal controls and its approval of annual and
quarterly financial statements.

(1)

(i)

(iii)

(iv)

Review and approve, or recommend to the Board for approval, the quarterly financial
statements of the Company and corresponding management’s discussion and analysis;

Review and recommend to the Board for approval, the audited annual financial
statements, with the report of the external auditor, and corresponding management’s
discussion and analysis prior to public dissemination and filing with securities
regulatory authorities;

Review any other financial disclosure documents that contain material financial
information about the Company requiring approval by the Board prior to public
dissemination and/or filing with any governmental and/or regulatory authority,
including, but not limited to press releases, annual reports, annual information forms,
and prospectuses, offering memorandum, or registration statements;

Review any new or pending developments in accounting and reporting standards, and
regulatory filings as they relate to the financial reporting requirements of the Company,
that may affect the Company;
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(d)

(©

v)

(vi)

(vii)

(viii)

(ix)

(x)
(xi)

Review the integrity (quality and acceptability) of the Company’s financial reporting
process, both internal and external, including judgements about the appropriateness,
aggressiveness or conservatism of estimates and elective accounting principles or
methods and judgements about the clarity of disclosures;

Review with management, any material obligations that have been entered into
including any off-balance sheet transactions, any litigation, claim or other contingency
including tax assessments that could have a material effect upon the financial position
or operating results or any compliance requirements and the manner in which they
should be disclosed;

Review the compliance with regulatory and statutory requirements as they relate to
consolidated financial statements, tax matters and disclosure of material facts.

Review the certification process;

Establish “whistleblower” procedures for (a) the receipt, retention, and treatment of
complaints received by the Company regarding accounting, internal accounting
controls, or auditing matters; and (b) the confidential, anonymous submission by
employees of the Company of concerns regarding questionable accounting or auditing
matters. Any such complaints or concerns that are received shall be reviewed by the
Committee and, if the Committee determines that the matter requires further
investigation, it will direct the Chair of the Committee to engage outside advisors, as
necessary or appropriate, to investigate the matter and will work with management and
the general counsel to reach a satisfactory conclusion. Such procedures shall be
reviewed annually by the Committee and any suggested changes shall be submitted to
the Board for its approval,

Review related-party transactions; and

Review appointment of the Chief Financial Officer and any key financial officers
involved in the financial reporting process.

Internal Controls and Internal Audit

The Committee shall ensure that management has designed, implemented and is maintaining
an effective system of internal financial controls.

(1)

(i)

(iii)

(iv)

v)

Review on a periodic basis the need for an internal audit function and assess the control
systems in place that mitigate the need for an internal audit function;

Obtain reasonable assurance, by discussions with and reports from management and
the external auditor, that the accounting systems are reliable, the system and security
for preparation of financial data reported is adequate and effective and that the system
of internal controls over financial reporting is effectively designed and implemented;

Discuss and review with management, the policies and procedures designed to prevent,
identify and detect fraud;

Receive reports from management on all significant internal control deficiencies and
material weaknesses related to financial reporting as identified by management; and

Assess cybersecurity and address weaknesses and exposures.

Ethical, and Legal Compliance and Risk Management

The Committee shall assist the Board in the fulfilment of its risk management oversight
specifically relating to financial risks, including but not limited to the significant financial risks,
the significant financial impacts of ESG risk, and the significant financial risks disclosed in the
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4. Authority

The Committee:

(@)

(b)

Company’s continuous and other public disclosure documents such as the interim and annual
financial statements, the interim and annual management’s discussion and analysis, and the
annual information form.

(1) Review the integrity of the CEO and other senior management and that the CEO and
other senior management strive to create a culture of integrity throughout the
Company;

(it) Review the adequacy, appropriateness and effectiveness of the Company’s policies

and business practices which impact on the financial integrity of the Company,
including those relating to the insurance, accounting, information services and
systems, financial controls and management reporting;

(iii) In conjunction with any other committee designated by the Board from time to time,
review major financial, audit and accounting related risks and the policies, guidelines
and mechanisms that management has put in place to govern the process of monitoring,
controlling and reporting such risks; and

(iv) Review and determine the disposition of any complaints received from any regulatory
body.

Anti-Bribery and Anti-Corruption

(1) Review the principal anti-bribery and anti-corruption risks in the Company’s business
activities and provide oversight of appropriate systems to manage such risk as
applicable to the Company;

(ii) Review and monitor the anti- bribery and anti-corruption policies and activities of the
Company, on behalf of the Board, to ensure compliance with applicable laws,
legislation and policies as they relate to anti- corruption and anti-bribery issues; and

(iii) In the event of the occurrence of a corruption or bribery incident, receive and review,
without delay, a report from management detailing the nature of the incident. Such
report is to be made to the Committee in its entirety, and the Committee will
immediately inform the Board at large, which will review the incident and to determine
the Company’s disclosure obligations if any.

Has access with officers and employees of the Company, legal counsel and to such information
respecting the Company, as it considers necessary or advisable in order to perform its duties
and responsibilities. This extends to the requiring the external auditor to report directly to the
Committee; and

Has the authority to engage independent counsel, consultants and other advisors, at the expense
of the Company, as it deems necessary to carry out its duties, including setting and authorizing
the payment for the compensation for such advisors.

The Committee shall also have such other powers and duties as delegated to it by the Board.

5. Accountability

The Committee

Chair has the responsibility to report to the Board, as requested, on accounting, financial

reporting and internal financial control matters relative to the Company.
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The Committee shall report its discussions to the Board by maintaining minutes of its meetings and providing
an oral report at the next Board meeting.

The Committee shall conduct an annual evaluation of the performance of its duties under this Charter and shall
present the results of the evaluation to the Board. The Committee shall conduct this evaluation in such manner
as it deems appropriate.

6. Meetings

Meetings of the Committee shall be conducted as follows:

(@)
(b)

©

(d)

The Committee shall meet a least quarterly.

The Committee shall fix its own procedures for meetings, keep records of its proceedings, and
report to the Board routinely. These procedures will include delivery of notices, agendas,
minutes and supporting materials to the Committee members at least (5) days prior to the
meeting except in unusual circumstances.

Agendas for meetings of the Committee shall be developed by the Chair of the Committee in
consultation with management and should be circulated to Committee members at least (5)
days prior to Committee meetings.

The Committee shall hold regular in-camera sessions at each meeting, during which the
members of the Committee shall meet in the absence of management.
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SCHEDULE “C”

Please see attached.



EVERGEN INFRASTRUCTURE CORP.
AMENDED AND RESTATED EQUITY INCENTIVE PLAN

ARTICLE 1
ESTABLISHMENT AND PURPOSE OF THIS PLAN

1.1 Purpose

The purpose of this amended and restated equity incentive plan (the “Plan”) is to promote the long-term
success of the Company and the creation of shareholder value by: (i) encouraging the attraction and
retention of Eligible Persons (as defined below); (ii) encouraging such Eligible Persons to focus on critical
long- term objectives; and (iii) promoting greater alignment of the interests of such Eligible Persons with
the interests of the Company.

ARTICLE 2
DEFINITIONS

2.1 Definitions

As used in this Plan, the following terms shall have the meanings set forth below:

(a)
(b)

(d)

(f)

“Award” means any award of Options, RSUs, PSUs or DSUs granted under this Plan;

“Award Agreement” means any written agreement, contract, or other instrument or
document, including an electronic communication, as may from time to time be
designated by the Company as evidencing any Award granted under this Plan;

“Blackout Period” means a period of time during which the Company prohibits
Participants from exercising, redeeming or settling an Award due to the existence of
undisclosed material information and pursuant to a formal notice provided by the
Company under a trading policy, which Blackout Period must expire promptly following
general disclosure of the undisclosed material information;

“Board” means the board of directors of the Company or, if the context permits, any of
its Subsidiaries, as applicable;

“Change of Control” means the acquisition by any person or by any person and a joint
actor, whether directly or indirectly, of voting securities (as such terms are interpreted in
the Securities Act) of the Company, which, when added to all other voting securities of
the Company at the time held by such person or by such person and a person “acting
jointly or in concert” with another person, as that phrase is interpreted in National
Instrument 62-103, totals for the first time not less than fifty (50%) percent of the
outstanding voting securities of the Company or the votes attached to those securities are
sufficient, if exercised, to elect a majority of the Board;

“Company” means EverGen Infrastructure Corp., a corporation formed pursuant to the
Business Corporations Act (British Columbia), and any of its successors or assigns;
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(g)

“Consultant” means a Person (other than a Director, Officer or Employee) that: is engaged
to provide, on an ongoing bona fide basis, consulting, technical, management or other
services to the Company or any Subsidiary of the Company, other than services provided
in relation to a distribution (as defined in the Securities Act);

(i) provides the services under a written contract between the Company or any of
its Subsidiaries and the Person, as the case may be; and

(ii) in the reasonable opinion of the Company, spends or will spend a significant
amount of time on the affairs and business of the Company or any of its
Subsidiaries;

and includes:

(h)

(i)

(k)

()

(iii) for a Person that is an individual, a corporation of which such individual is the sole
shareholder;

“Deferred Share Unit” or “DSU” means a right granted to a Participant, as compensation
for employment or consulting services or services as a Director or Officer, to receive, for
no additional cash consideration, securities of the Company on a deferred basis upon
specified vesting criteria being satisfied, all as provided in Section 5.4 hereof and subject
to the terms and conditions of this Plan and the applicable Award Agreement, and which
may be paid in cash and/or Shares;

“Determination Date” means a date determined by the Board in its sole discretion but
not later than 90 days after the expiry of a Performance Cycle;

“Director” means a member of the Company’s Board or the Board of any of its
Subsidiaries;

“Disability” means any medical condition which qualifies a Participant for benefits under
a long-term disability plan of the Company or Subsidiary;

“Discounted Market Price” means the Market Price less the discount set forth below,
subject to a minimum price of $0.10:

Closing Price Discount
up to $0.50 25%
$0.51 to $2.00 20%
above $2.00 15%

“Effective Date” has the meaning ascribed thereto in Section 8;

“Election Form” means the form to be completed by a Director specifying the amount of
the Fees he or she wishes to receive in DSUs under this Plan;

“Eligible Person”, when used in connection with Options, means Officers, Directors,
Employees, Management Company Employees and Consultants of the Company or any of
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(p)

(a)

its Subsidiaries but, when used in connection with PSUs, RSUs or DSUs, means only
Officers, Directors, Employees, Management Company Employees and Consultants of the
Company or any of its Subsidiaries that do not perform Investor Relations Activities;

“Employee” means an individual who:

(i) is considered an employee of the Company or any of its Subsidiaries under the
Income Tax Act (Canada) and for whom income tax, employment insurance and
Canada Pension Plan deductions must be made at source;

(ii) works full-time for the Company or any of its Subsidiaries providing services
normally provided by an employee and who is subject to the same control and
direction by the Company or any of its Subsidiaries over the details and methods
of work as an employee of the Company or any of its Subsidiaries, as the case may
be, but for whom income tax deductions are not made at source; or

(iii) works for the Company or any of its Subsidiaries on a continuing and regular basis
for a minimum amount of time per week acceptable to the Exchange, who
provides services normally provided by an employee and is subject to the same
control and direction by the Company or its Subsidiary over the details and
methods of work as an employee of the Company or any of its Subsidiaries, as the
case may be, but for whom income tax deductions are not made at source;

“Exchange” means the TSX Venture Exchange, or such other exchange upon which the
Shares of the Company may become listed for trading;

“Fees” means the annual Board retainer, chair fees, meeting attendance fees or any other
fees payable to a Director;

“Grant Date” means, for any Award, the date specified by the Board as the grant date at
the time it grants the Award or, if no such date is specified, the date upon which the Award
was actually granted;

“Insider” has the meaning attributed to it in the Securities Act;

“Investor Relations Activities” means any activities, by or on behalf of the Company or a
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:



(v)

(w)

(x)

(v)

(aa)

(bb)

(cc)

(A) applicable securities laws; or

(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;

“Investor Relations Service Provider” includes any Consultant that performs Investor
Relations Activities and any Director, Officer, Employee or Management Company
Employee whose role and duties primarily consist of Investor Relations Activities;

“Management Company Employee” means an individual employed by a company
providing management services to the Company, which services are required for the
ongoing successful operation of the Company’s business enterprise;

“Market Price” means, subject to the exceptions prescribed by the Exchange from time
to time, the last closing price of the Company’s shares before the issuance of the required
news release disclosing the grant of Awards (but, if the policies of the Exchange provide
an exception to such news release, then the last closing price of the Company’s shares
before the Grant Date);

“Market Unit Price” means the value of a Share determined by reference to the five-day
volume-weighted average closing price of a Share for the five Trading Day period
immediately preceding the relevant date;

“Officer” means an officer (as defined in the Securities Act or, where the Securities Act
does not apply, by other applicable securities laws) of the Company or any of its

Subsidiaries;

“Option” means incentive share purchase options entitling the holder thereof to
purchase Shares at a specified price for a specified period of time as provided in Section
5.1 hereof;

“Original Plan” means, together, the equity incentive plan adopted by the Company on
March 18, 2021 and the PSU plan adopted by the Company on December 30, 2020;

“Participant” means any Eligible Person to whom Awards under this Plan are granted;
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(dd)

(ee)

(ff)

(gg)

(hh)

(ii)

(i})

(kk)

(1)

(mm)

(nn)

“Participant’s Account” means a notional account maintained for each Participant’s
participation in this Plan which will show any Options, RSUs, PSUs and/or DSUs credited
to a Participant from time to time;

“Performance-Based Award” means, collectively or as applicable, Performance Share
Units, Restricted Share Units and Deferred Share Units;

“Performance Criteria” means criteria established by the Board which, without limitation,
may include criteria based on the Participant’s personal performance and/or financial
performance of the Company and its Subsidiaries, and that are to be used to determine
the vesting of Performance Share Units; provided, however, that such vesting period shall
be no less than 12 months following the date of grant;

“Performance Cycle” means the applicable performance cycle of the Performance
Share Units as may be specified by the Board in the applicable Award Agreement;

“Performance Share Unit” or “PSU” means a right awarded to a Participant, as
compensation for employment or consulting services or services as a Director or Officer,
to receive, for no additional cash consideration, securities of the Company upon specified
vesting criteria being satisfied, all as provided in Section 5.3 hereof and subject to the
terms and conditions of this Plan and the applicable Award Agreement, and which may be
paid in cash and/or Shares;

“Person” means any individual, corporation, partnership, association, joint-stock
company, trust, unincorporated organization, or governmental authority or body;

“Restriction Period” means the time period between the Grant Date and the Vesting Date
of an Award of Restricted Share Units specified by the Board in the applicable Award
Agreement, which period shall be no less than 12 months;

“Restricted Share Unit” or “RSU” means a right awarded to a Participant, as
compensation for employment or consulting services or services as a Director or Officer,
to receive for no additional cash consideration, securities of the Company upon specified
vesting criteria being satisfied, all as provided in Section 5.2 hereof and subject to the
terms and conditions of this Plan and the applicable Award Agreement, and which may
be paid in cash and/or Shares;

“Retirement” means retirement from active employment with the Company or a
Subsidiary with the consent of an officer of the Company or the Subsidiary;

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

“Security-Based Compensation Arrangement” shall have the meaning ascribed thereto
in the rules and policies of the Exchange, or in the event that such term is not defined in
the rules and policies of the Exchange, shall mean a stock option plan, including the Plan,
employee stock purchase plan, long-term incentive plan or any other compensation or
incentive mechanism involving the issuance or potential issuance of Shares to one or
more full-time employees, officers, Insiders, service providers or Consultants of the
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3.1

3.2

Company or a Subsidiary, including a share purchase from treasury by a full-time
Employee, Officer, Insider, service provider or Consultant which is financially assisted by
the Company or a Subsidiary by way of loan, guarantee or otherwise;

(00) “Shares” means the common shares of the Company;

(pp) “Subsidiary” means a corporation, company or partnership that is controlled, directly or
indirectly, by the Company;

(qg)  “Termination Date” means, as applicable:

(i) in the event of a Participant’s Retirement, voluntary termination, voluntary
resignation or termination of employment as a result of a Disability, the date on
which such Participant ceases to be an employee of the Company or a Subsidiary;
and

(ii) in the event of termination of the Participant’s employment by the Company or
a Subsidiary, the date on which such Participant is advised by the Company or a
Subsidiary, in writing or verbally, that his or her services are no longer required;

(rr) “Trading Day” means any day on which the Exchange is open for trading;

(ss) “Vesting Date” means in respect of any Award, the date when the Award is fully vested
in accordance with the provisions of this Plan and the applicable Award Agreement; and

(tt) “VWAP” means the volume weighted average trading price of the Shares on the Exchange
calculated by dividing the total value by the total volume of such securities traded for the
five Trading Days immediately preceding the exercise of the subject Option.

ARTICLE 3
ADMINISTRATION

Board to Administer Plan

Except as otherwise provided herein, this Plan shall be administered by the Board of the Company
(and, for clarity, not by the Board of any subsidiary of the Company) and the Board of the Company
shall have full authority to administer this Plan, including the authority to interpret and construe
any provision of this Plan and to adopt, amend and rescind such rules and regulations for
administering this Plan as the Board of the Company may deem necessary in order to comply with
the requirements of this Plan.

Delegation to Committee

All of the powers exercisable hereunder by the Board may, to the extent permitted by applicable
law and as determined by resolution of the Board, be delegated to and exercised by such
committee as the Board may determine.
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3.3

3.4

4.1

Interpretation

All actions taken and all interpretations and determinations made or approved by the Board in
good faith shall be final and conclusive and shall be binding on the Participants and the Company.

No Liability

No Director shall be personally liable for any action taken or determination or interpretation made
or approved in good faith in connection with this Plan and the Directors shall, in addition to their
rights as Directors, be fully protected, indemnified and held harmless by the Company with
respect to any such action taken or determination or interpretation made. The appropriate
Officers of the Company are hereby authorized and empowered to do all things and execute and
deliver all instruments, undertakings and applications and writings as they, in their absolute
discretion, consider necessary for the implementation of this Plan and of the rules and regulations
established for administering this Plan. All costs incurred in connection with this Plan shall be for
the account of the Company.

ARTICLE 4
SHARES AVAILABLE FOR AWARDS

Limitations on Shares Available for Issuance

(a) The aggregate number of Shares issuable under this Plan (and all of the Company’s other
Security-Based Compensation Arrangements) in respect of Awards shall not exceed
4,485,444,

(b) So long as it may be required by the rules and policies of the Exchange:

(i) unless the Company has obtained disinterested shareholder approval, the

maximum aggregate number of Shares issuable to any Participant under this Plan,
within any 12 month period, together with Shares reserved for issuance to such
Participant (and to Companies wholly-owned by that Participant) under all of the
Company’s other Security-Based Compensation Arrangements, shall not exceed
five (5%) percent of the issued and outstanding Shares (calculated as at the date
of any grant);

(ii) unless the Company has obtained disinterested shareholder approval, the
maximum aggregate number of Shares issuable to Insiders under this Plan, within
any 12 month period, together with Shares reserved for issuance to Insiders under
all of the Company’s other Security-Based Compensation Arrangements, shall not
exceed ten (10%) percent of the issued and outstanding Shares (calculated as at
the date of any grant);

(iii) unless the Company has obtained disinterested shareholder approval, the
maximum aggregate number of Shares issuable to Insiders under this Plan, at any
point in time, together with Shares reserved for issuance to Insiders under all of
the Company’s other Security-Based Compensation Arrangements, shall not
exceed ten (10%) percent of the issued and outstanding Shares; and
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4.2

4.3

5.1

(iv) the maximum aggregate number of Shares issuable to any one Consultant, within
any 12 month period, together with Shares issuable to such Consultant under all
of the Company’s other Security-Based Compensation Arrangements, shall not
exceed two (2%) percent of the issued and outstanding Shares (calculated as at
the date of any grant); and

(v) the maximum aggregate number of Shares issuable pursuant to grants of Options
to all Investor Relation Service Providers performing Investor Relations Activities,
within any 12 month period, shall not in aggregate exceed two (2%) percent of
the issued and outstanding Shares (calculated as at the date of any grant). For
the avoidance of doubt, Persons performing Investor Relations Activities are only
eligible to receive Options under this Plan; they are not eligible to receive any
Performance- Based Award or other type of securities based compensation under
this Plan.

Accounting for Awards
For purposes of this Section 4:

(a) if an Award is denominated in Shares, the number of Shares covered by such Award, or
to which such Award relates, shall be counted on the Grant Date of such Award against
the aggregate number of Shares available for granting Awards under this Plan; and

(b) notwithstanding anything herein to the contrary, any Shares related to Awards which
terminate by expiration, forfeiture, cancellation, or otherwise without the issuance of
such Shares, or are exchanged with the Board’s permission, prior to the issuance of
Shares, for Awards not involving Shares, shall be available again for granting Awards
under this Plan.

Anti-Dilution

Subject to prior acceptance by the Exchange, if required, if the number of outstanding Shares is
increased or decreased as a result of a stock split, re-organization, merger, stock dividend,
consolidation or recapitalization and not as a result of the issuance of Shares for additional
consideration, the Board may, subject to the prior acceptance of the Exchange in the case of a
recapitalization, make appropriate adjustments to the number and price (or other basis upon
which an Award is measured) of Options, RSUs, PSUs or DSUs credited to a Participant. Any
determinations by the Board as to the required adjustments shall be made in its sole discretion
and all such adjustments shall be conclusive and binding for all purposes under this Plan.

ARTICLE 5
AWARDS
Options
(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms

and conditions as the Board may prescribe, the Board may, from time to time, grant
Awards of Options to Eligible Persons. Options granted to an Eligible Person shall be
credited, as of the Grant Date, to the Participant’s Account. The number of Options to be

C-9



(b)

(d)

(e)

(f)

credited to each Participant shall be determined by the Board in its sole discretion in
accordance with this Plan. Each Option shall, contingent upon the lapse of any
restrictions, represent the right to acquire one (1) Share. The number of Options granted
pursuant to an Award shall be specified in the applicable Award Agreement.

Exercise Price - The exercise price of an Option granted under this Plan shall not be less
than the Discounted Market Price, provided that if an Option is proposed to be granted
by the Company which has just been recalled for trading following a suspension or halt,
the Company must wait at least ten Trading Days since the day on which trading in the
Company’s securities resumes before setting the exercise price for and granting the
Option.

Expiry Date — Subject to Section 5.5(e), each Option shall, unless sooner terminated,
expire on a date to be determined by the Board which will not exceed 10 years from the
Grant Date.

Different Exercise Periods, Prices and Number - The Board may, in its absolute discretion,
upon granting Options under this Plan, specify different time periods following the dates
of granting the Options during which the Participant may exercise their Options to
purchase Shares and may designate different exercise prices and numbers of Shares in
respect of which each Participant may exercise his option during each respective time
period.

Vesting - The Options granted to a Participant under this Plan shall vest as determined by
the Board. If the Board does not specify a vesting schedule at the Grant Date, then
Options granted to persons other than those conducting Investor Relations Activities shall
vest fully on the Grant Date, and in any event in accordance with the policies of the
Exchange. Options issued to Persons conducting Investor Relations Activities must vest
(and shall not otherwise be exercisable) in stages over a minimum of 12 months such that:

(i) no more than 1/4 of the Options vest no sooner than three months after the
Grant Date;

(ii) no more than another 1/4 of the Options vest no sooner than six months after
the Grant Date;

(iii) no more than another 1/4 of the Options vest no sooner than nine months after
the Grant Date; and

(iv) the remainder of the Options vest no sooner than 12 months after the Grant Date.

Change of Control — If the Award Agreement so provides, in the event of a Change of
Control, all Options granted to a Participant who ceases to be an Eligible Person shall
become fully vested in such Participant and shall become exercisable by the Participant in
accordance with the terms of the Award Agreement and Section 5.1(l) hereof. If the
Participant provides Investor Relations Activities, no acceleration of the vesting of any
Options shall be permitted without prior Exchange review and acceptance.
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(g)

(h)

(i)

Death - Other than as may be set forth in the applicable Award Agreement, upon the
death of a Participant, any Options granted to such Participant which, prior to the
Participant’s death, have not vested, will immediately terminate without payment, be
forfeited and cancelled and shall be of no further force or effect; and the Participant or
his or her estate, as the case may be, shall have no right, title or interest therein
whatsoever. Any Options granted to such Participant which, prior to the Participant’s
death, had vested pursuant to the terms of the applicable Award Agreement will accrue
to the Participant’s estate in accordance with Section 5.1(l) hereof.

Termination of Participant’s Relationship with the Company

(i) Where a Participant’s relationship with the Company is terminated by the
Company or a Subsidiary for cause, all Options granted to the Participant under
this Plan (including those which have vested) will immediately terminate without
payment, be forfeited and cancelled and shall be of no further force or effect as
of the Termination Date.

(ii) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary
termination, voluntary resignation or due to Retirement by the Participant, such
that the Participant no longer qualifies as an Eligible Person, all Options granted
to the Participant under this Plan that have not vested will, unless the applicable
Award Agreement provides otherwise and subject to the provisions below,
immediately terminate without payment, be forfeited and cancelled and shall be
of no further force or effect as of the Termination Date; provided, however, that
any Options granted to such Participant which, prior to the Participant’s
termination without cause, voluntary termination, voluntary resignation or
Retirement, had vested pursuant to the terms of the applicable Award
Agreement will accrue to the Participant in accordance with Section 5.1(l)
hereof and shall be exercisable by such Participant fora period of 90 days following
the date the Participant ceased to qualify as an Eligible Person, or such longer
period as may be provided for in the Award Agreement or as may be determined
by the Board provided such period does not exceed 12 months after the
Termination Date.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary
such that the Participant no longer qualifies as an Eligible Person, including as set
forth above in Section 5.1(h)(i) or 5.1(h)(ii), the Participant’s eligibility to receive
further grants of Awards of Options under this Plan shall cease as of the
Termination Date.

Disability - Where a Participant becomes afflicted by a Disability, all Options granted to
the Participant under this Plan will continue to vest in accordance with the terms of such
Options; provided, however, that no Options may be exercised during a leave of absence.
Where a Participant’s relationship is terminated due to Disability such that the Participant
ceases to be an Eligible Person, all Options granted to the Participant under this Plan that
have not vested will, unless the applicable Award Agreement provides otherwise and
subject to the provisions below, immediately terminate without payment, be forfeited
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(i)

(k)

()

and cancelled and shall be of no further force or effect as of the Termination Date;
provided, however, that any Options granted to such Participant which, prior to the
termination of the Participant’s relationship with the Company due to Disability, had
vested pursuant to terms of the applicable Award Agreement, will accrue to the
Participant in accordance with Section 5.1(I) hereof and shall be exercisable by such
Participant for a period of 90 days following the Termination Date, or such longer period
as may be provided for in the Award Agreement or as may be determined by the Board
provided such period does not exceed 12 months after the Termination Date.

Hold Period - In addition to any resale restrictions under applicable legislation or
regulation, all Options granted hereunder and all Shares issued on the exercise of such
Options will, if applicable under the policies of the Exchange, be subject to a four month
TSX Venture Exchange hold period from the date the options are granted, and the Award
Agreements and the certificates representing such Shares will bear the following legend:

“Without prior written approval of the Exchange and
compliance with all applicable securities legislation, the
securities represented by this certificate may not be sold,
transferred, hypothecated or otherwise traded on or
through the facilities of the TSX Venture Exchange or
otherwise in Canada or to or for the benefit of a Canadian
resident until [insert date].”

Notice - Options shall be exercised only in accordance with the terms and conditions of
the Award Agreements under which they are respectively granted and shall be exercisable
only by notice in writing to the Company at its principal place of business.

Payment of Award - Subject to any vesting or other limitations described in each individual
Award Agreement, Options may be exercised in whole or in part at any time prior to their
lapse or termination, by the Participant, or if Section 5.1(g) applies, by the Participant’s
estate within one year of the death of the Participant, into such number of Shares equal
to the number of Options credited to the Participant’s Account that become exercisable
on the Vesting Date. The exercise price of all Options must be paid in cash, subject to
Section 5.1(m) below. Shares purchased by a Participant on exercise of an Option shall be
paid for in full at the time of their purchase (i.e. concurrently with the giving of the
requisite notice).

Cashless or Net Exercise — A Participant may elect, in its sole discretion, to undertake: (i)
a broker assisted "cashless exercise" pursuant to which the Company or its designee
(including third-party administrators) may deliver a copy of irrevocable instructions to a
broker engaged for such purposes by the Company to sell the Shares otherwise deliverable
upon the exercise of the Options and to deliver promptly to the Company an amount equal
to the exercise price and all applicable required withholding obligations against delivery
of the Shares to settle the applicable trade; or (ii) a "net exercise" procedure effected by
the Company withholding the minimum number of Shares otherwise deliverable in
respect of an Option that are needed to pay for the exercise price and all applicable
required withholding obligations, such that the number of Shares received by the
Participant is equal to the quotient obtained by dividing: (A) the product of the number
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of Options being exercised multiplied by the difference between the VWAP of the
underlying Shares and the exercise price of the subject Options; by (B) the VWAP of the
underlying Shares. In all events of cashless or net exercise pursuant to this Section, the
Participant shall comply (i) with all provisions of this Plan with regards to any applicable
required withholding obligations; and (ii) with all such other procedures and policies as
the Board may prescribe or determine to be necessary or advisable from time to time
including prior written consent of the Board, in connection with such exercise. For the
avoidance of doubt, a “net exercise” may not be undertaken by Participants engaged in
Investor Relations Activities.

5.2 Restricted Share Units

(a)

(b)

(d)

(e)

Eligibility and Participation - Subject to the provisions of this Plan and such other terms
and conditions as the Board may prescribe, the Board may, from time to time, grant
Awards of Restricted Share Units to Eligible Persons that do not perform Investor
Relations Activities. Restricted Share Units granted to a Participant shall be credited, as of
the Grant Date, to the Participant’s Account. The number of Restricted Share Units to be
credited to each Participant shall be determined by the Board in its sole discretion in
accordance with this Plan. Each Restricted Share Unit shall, contingent upon the lapse of
any restrictions, represent one (1) Share. The number of Restricted Share Units granted
pursuant to an Award and the Restriction Period in respect of such Restricted Share Units
shall be specified in the applicable Award Agreement.

Restrictions - Restricted Share Units shall be subject to such restrictions as the Board, in
its sole discretion, may establish in the applicable Award Agreement, which restrictions
may lapse separately or in combination at such time or times and on such terms,
conditions and satisfaction of objectives as the Board may, in its discretion, determine at
the time an Award is granted.

Vesting - All Restricted Share Units will vest and become payable by the issuance of Shares
at the end of the Restriction Period if all applicable restrictions have lapsed, as such
restrictions may be specified in the Award Agreement. No Restricted Share Units may
vest before the date that is one year following the date of the Award.

Change of Control — If the Award Agreement so provides, in the event of a Change of
Control and the Participant ceases to be an Eligible Person, all restrictions upon any
Restricted Share Units shall lapse immediately and all such Restricted Share Units shall
become fully vested in the Participant and will accrue to the Participant in accordance
with Section 5.2(h) hereof.

Death - Upon the death of a Participant, any Restricted Share Units granted to such
Participant which, prior to the Participant’s death, have not vested, will be immediately
and automatically forfeited and cancelled without further action and without any cost or
payment, and the Participant or his or her estate, as the case may be, shall have no right,
title or interest therein whatsoever. Any Restricted Share Units granted to such
Participant which, prior to the Participant’s death, had vested pursuant to the terms of
the applicable Award Agreement will accrue to the Participant’s estate within one year of
the Participant’s death.



(f)

(g)

(h)

Termination of a Participant’s Relationship with the Company

(i) Where a Participant’s relationship with the Company is terminated by the
Company or a Subsidiary for cause, all Restricted Share Units granted to the
Participant under this Plan (including those which have vested) will immediately
terminate without payment, be forfeited and cancelled and shall be of no further
force or effect as of the Termination Date.

(ii) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary
termination, voluntary resignation or due to Retirement by the Participant, all
Restricted Share Units granted to the Participant under this Plan that have not
vested will, subject to the provisions below, immediately terminate without
payment, be forfeited and cancelled and shall be of no further force or effect as
of the Termination Date and the Participant shall have no right, title or interest
therein whatsoever; provided, however, that any Restricted Share Units granted
to such Participant which, prior to the Participant’s termination without cause,
voluntary termination, voluntary resignation or Retirement, had vested pursuant
to the terms of the applicable Award Agreement will accrue to the Participant in
accordance with Section 5.2(h) hereof.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary
such that the Participant no longer qualifies as an Eligible Person including as set
forth above in Section 5.2(f)(i) or 5.2(f)(ii), the Participant’s eligibility to receive
further grants of Awards of Restricted Share Units under this Plan shall cease as
of the Termination Date.

Disability - Where a Participant becomes afflicted by a Disability, all Restricted Share Units
granted to the Participant under this Plan will continue to vest in accordance with the
terms of such Restricted Share Units; provided, however, that no Restricted Share Units
may be redeemed during a leave of absence. Where a Participant’s relationship is
terminated due to Disability such that the Participant ceases to be an Eligible Person, all
Restricted Share Units granted to the Participant under this Plan that have not vested will,
unless the applicable Award Agreement provides otherwise and subject to the provisions
below, immediately terminate without payment, be forfeited and cancelled and shall be
of no further force or effect as of the Termination Date and the Participant shall have no
right, title or interest therein whatsoever; provided, however, that any Restricted Share
Units granted to such Participant which, prior to the Participant’s termination due to
Disability, had vested pursuant to terms of the applicable Award Agreement will accrue
to the Participant in accordance with Section 5.2(h) hereof.

Payment of Award - As soon as practicable after each Vesting Date of an Award of
Restricted Share Units, the Company shall, at the sole discretion of the Board, either:

(i) issue to the Participant from treasury the number of Shares equal to the number
of Restricted Share Units credited to the Participant’s Account that have vested
and become payable on the Vesting Date; or



(ii) make a cash payment in an amount equal to the Market Unit Price on the next
Trading Day after the Vesting Date of the Restricted Share Units credited to a
Participant’s Account that have vested and become payable, net of applicable
withholdings.

As of the Vesting Date, the Restricted Share Units in respect of which such Shares are issued or cash
payment made shall be cancelled and no further payments shall be made to the Participant under this
Plan in relation to such Restricted Share Units.

5.3 Performance Share Units

(a)

(b)

(c)

(d)

Eligibility and Participation - Subject to the provisions of this Plan and such other terms
and conditions as the Board may prescribe, the Board may, from time to time, grant
Awards of Performance Share Units to Eligible Persons that do not perform Investor
Relations Activities. Performance Share Units granted to a Participant shall be credited,
as of the Grant Date, to the Participant’s Account. The number of Performance Share
Units to be credited to each Participant shall be determined by the Board, in its sole
discretion, in accordance with this Plan. Each Performance Share Unit shall, contingent
upon the attainment of the Performance Criteria within the Performance Cycle, represent
one (1) Share. The number of Performance Share Units granted pursuant to an Award, the
Performance Criteria which must be satisfied in order for the Performance Share Units to
vest and the Performance Cycle in respect of such Performance Share Units shall be
specified in the applicable Award Agreement. No Performance Share Units may vest
before the date that is one year following the date of the Award.

Performance Criteria - The Board will select, settle and determine the Performance
Criteria (including without limitation the attainment thereof), for purposes of the vesting
of the Performance Share Units, in its sole discretion. An Award Agreement may provide
the Board with the right, during a Performance Cycle or after it has ended, to revise the
Performance Criteria and the Award amounts if unforeseen events (including, without
limitation, changes in capitalization, an equity restructuring, an acquisition or a
divestiture) occur which have a substantial effect on the financial results and which in the
sole judgment of the Board make the application of the Performance Criteria unfair unless
a revision is made. Notices will be provided by the Company to applicable regulatory
authorities or stock exchanges as may be required with respect to the foregoing.

Vesting - All Performance Share Units will vest and become payable to the extent that the
Performance Criteria set forth in the Award Agreement are satisfied in the Performance
Cycle, the determination of which satisfaction shall be made by the Board on the
Determination Date. No Performance Share Units may vest before the date that is one
year following the date of the Award.

Change of Control — If the Award Agreement so provides, in the event of a Change of
Control pursuant to which a Participant ceases to be an Eligible Person, all Performance
Share Units granted to a Participant shall become fully vested in such Participant (without
regard to the attainment of any Performance Criteria) and shall become payable to the
Participant in accordance with Section 5.3(h) hereof.




(f)

(g)

Death - Other than as may be set forth in the applicable Award Agreement and below,
upon the death of a Participant, all Performance Share Units granted to the Participant
which, prior to the Participant’s death, have not vested, will immediately and
automatically be forfeited and cancelled without further action and without any cost or
payment, and the Participant or his or her estate, as the case may be, shall have no right,
title or interest therein whatsoever; provided, however, the Board may determine, in its
sole discretion, the number of the Participant’s Performance Share Units that will vest
based on the extent to which the applicable Performance Criteria set forth in the Award
Agreement have been satisfied in that portion of the Performance Cycle that has lapsed.
The Performance Share Units that the Board determines to have vested shall become
payable within one year of the Participant’s death.

Termination of a Participant’s Relationship with the Company

(i) Where a Participant’s relationship with the Company is terminated by the
Company or a Subsidiary for cause, all Performance Share Units granted to the
Participant under this Plan (including those which have vested) will immediately
terminate without payment, be forfeited and cancelled and shall be of no further
force or effect as of the Termination Date.

(ii) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary
termination, voluntary resignation or due to Retirement by the Participant, all
Performance Share Units granted to the Participant which have not vested will,
unless the Award Agreement provides otherwise and subject to the provisions
below, immediately terminate without payment, be forfeited and cancelled and
shall be of no further force or effect as of the Termination Date, and the
Participant shall have no right, title or interest therein whatsoever; provided,
however, the Board may determine, in its sole discretion but subject to any
requirements of the Exchange, for Performance Share Units that are subject to
vesting criteria beyond the minimum one year vesting requirement in Section
5.3(a), the number of the Participant’s Performance Share Units that will vest
based on the extent to which the applicable Performance Criteria set forth in the
Award Agreement have been satisfied in that portion of the Performance Cycle
that has lapsed. The Performance Share Units that the Board determines to have
vested shall become payable in accordance with Section 5.3(h) hereof.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary
such that the Participant no longer qualifies as an Eligible Person, including as set
forth above in Section 5.3(f)(i) or 5.3(f)(ii), the Participant’s eligibility to receive
further grants of Awards of Performance Share Units under this Plan shall cease
as of the Termination Date.

Disability - Where a Participant becomes afflicted by a Disability, all Performance Share
Units granted to the Participant under this Plan will continue to vest in accordance with
the terms of such Performance Share Units; provided, however, that no Performance
Share Units may be redeemed during a leave of absence. Where a Participant’s
relationship is terminated due to Disability such that the Participant ceases to be an
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(h)

Eligible Person, all Performance Share Units granted to the Participant under this Plan
that have not vested will, unless the applicable Award Agreement provides otherwise and
subject to the provisions below, immediately terminate without payment, be forfeited
and cancelled and shall be of no further force or effect as of the Termination Date, and
the Participant shall have no right, title or interest therein whatsoever; provided, however,
that the Board may determine, in its sole discretion, for Performance Share Units that are
subject to vesting criteria beyond the minimum one year vesting requirement in Section
5.3(a), the number of the Participant’s Performance Share Units that will vest based on
the extent to which the applicable Performance Criteria set forth in the Award Agreement
have been satisfied in that portion of the Performance Cycle that has lapsed. The
Performance Share Units that the Board determines to have vested shall become payable
in accordance with Section 5.3(g) hereof.

Payment of Award - Payment to Participants in respect of vested Performance Share Units
shall be made after the Determination Date for the applicable Award and in any case
within ninety (90) days after the last day of the Performance Cycle to which such Award
relates. The Company shall, at the sole discretion of the Board, either:

(i) issue to the Participant the number of Shares equal to the number of
Performance Share Units credited to the Participant’s Account that have vested
on the Determination Date; or

(ii) make a cash payment in an amount equal to the Market Unit Price on the next
Trading Day after the Determination Date of the Performance Share Units
credited to a Participant’s Account that have vested, net of applicable
withholdings.

As of the Vesting Date, the Performance Share Units in respect of which such Shares are issued or cash
payment made shall be cancelled and no further payments shall be made to the Participant under this
Plan in relation to such Performance Share Units.

5.4 Deferred Share Units

(a)

(b)

Eligibility and Participation - Subject to the provisions of this Plan and such other terms
and conditions as the Board may prescribe, the Board may, from time to time, grant
Awards of Deferred Share Units to Directors that do not perform Investor Relations
Activities in lieu of Fees or to other Eligible Persons that do not perform Investor Relations
Activities as compensation for employment or consulting services. Deferred Share Units
granted to a Participant in accordance with Section 5.4 hereof shall be credited, as of the
Grant Date, to the Participant’s Account. The number of Deferred Share Units to be
credited to each Participant shall be determined by the Board in its sole discretion in
accordance with this Plan. The number of Deferred Share Units shall be specified in the
applicable Award Agreement.

Election - Each Director may elect to receive any or all of his or her Fees in Deferred Share
Units under this Plan. Elections by Directors regarding the amount of their Fees that they
wish to receive in Deferred Share Units shall be made no later than 90 days after this Plan
is adopted by the Board, and thereafter no later than December 31 of any given year with
respect to Fees for the following year. Any Director who becomes a Director during a

C-17



(c)

(d)

(f)

(g)

calendar year and wishes to receive an amount of his or her Fees for the remainder of
that year in Deferred Share Units must make his or her election within 60 days of
becoming a Director.

Calculation of Deferred Share Units Granted in Lieu of Fees - The number of Deferred
Share Units to be credited to a Participant’s Account where the Participant is a Director
who has elected to receive Deferred Share Units in lieu of Fees shall be calculated by
dividing the amount of Fees selected by a Director in the applicable Election Form by the
Market Unit Price on the Grant Date (or such other price as required under Exchange
policies) which shall be the 10th business day following each financial quarter end. If, as a
result of the foregoing calculation, a Participant that is a Director shall become entitled to
a fractional Deferred Share Unit, the Participant shall only be credited with a full number
of Deferred Share Units (rounded down) and no payment or other adjustment will be
made with respect to the fractional Deferred Share Unit.

Vesting - No Deferred Share Units may vest before the date that is one year following the
date of the Award.

Payment of Award - Each Participant shall be entitled to receive, after the effective date
that the Participant ceases to be an Eligible Person for any reason, on a day designated
by the Participant and communicated to the Company by the Participant in writing at least
15 days prior to the designated day (or such earlier date after the Participant ceases to be
an Eligible Person as the Participant and the Company may agree, which date shall be no
later than one year after the date upon which the Participant ceases to be an Eligible
Person) and if no such notice is given, then on the first anniversary of the effective date
that the Participant ceases to be an Eligible Person, at the sole discretion of the Board,
either:

(i) that number of Shares equal to the number of vested Deferred Share Units
credited to the Participant’s Account, such Shares to be issued from treasury of
the Company (provided that such issuance will not result in the number specified
in Section 4.1(a) being exceeded); or

(ii) a cash payment in an amount equal to the Market Unit Price on the next Trading
Day after the Participant ceases to be an Eligible Person of the vested Deferred
Share Units credited to a Participant’s Account, net of applicable withholdings.

Exception - In the event that the value of a Deferred Share Unit would be determined with
reference to a period commencing at a fiscal quarter-end of the Company and ending
prior to the public disclosure of interim financial statements for the quarter (or annual
financial statements in the case of the fourth quarter), the cash payment of the value of
the Deferred Share Units will be made to the Participant with reference to the five (5)
Trading Days immediately following the public disclosure of the interim financial
statements for that quarter (or annual financial statements in the case of the fourth
quarter).

Death - Upon death of a Participant holding Deferred Share Units that have vested, the
Participant’s estate shall be entitled to receive, within one year of the Participant’s death
and at the sole discretion of the Board, a cash payment or Shares that would have
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otherwise been payable in accordance with Section 5.4(e) hereof to the Participant upon
such Participant ceasing to be an Eligible Person.

5.5 General Terms Applicable to Awards

(a)

(b)

(d)

Forfeiture Events - The Board will specify in an Award Agreement at the time of the Award
that the Participant’s rights, payments and benefits with respect to an Award shall be
subject to reduction, cancellation, forfeiture or recoupment upon the occurrence of
certain specified events, in addition to any otherwise applicable vesting or performance
conditions of an Award. Such events shall include, but shall not be limited to, termination
of a relationship for cause, violation of material Company policies, fraud, breach of non-
competition, confidentiality or other restrictive covenants that may apply to the
Participant or other conduct by the Participant that is detrimental to the business or
reputation of the Company.

Awards May be Granted Separately or Together - Awards may, in the discretion of the
Board, be granted either alone or in addition to, in tandem with, or in substitution for any
other Award or any award granted under any other Security-Based Compensation
Arrangement of the Company. Awards granted in addition to or in tandem with other
Awards, or in addition to or in tandem with awards granted under any other Security-
Based Compensation Arrangement of the Company, may be granted either at the same
time as or at a different time from the grant of such other Awards or awards.

Non-Transferability of Awards - No Award and no right under any such Award shall be
assignable, alienable, saleable, or transferable by a Participant otherwise than by will or
by the laws of descent and distribution and only then if permitted by the policies of the
Exchange. No Award and no right under any such Award, may be pledged, alienated,
attached, or otherwise encumbered, and any purported pledge, alienation, attachment,
or encumbrance thereof shall be void and unenforceable against the Company.

Conditions and Restrictions Upon Securities Subject to Awards - The Board may provide
that the Shares issued under an Award shall be subject to such further agreements,
restrictions, conditions or limitations as the Board in its sole discretion may specify,
including without limitation, conditions on vesting or transferability and forfeiture or
repurchase provisions or provisions on payment of taxes arising in connection with an
Award. Without limiting the foregoing, such restrictions may address the timing and
manner of any resales by the Participant or other subsequent transfers by the Participant
of any Shares issued under an Award, including without limitation:

(i) restrictions under an insider trading policy or pursuant to applicable law;

(ii) restrictions designed to delay and/or coordinate the timing and manner of sales
by Participant and holders of other Security-Based Compensation Arrangements;
and

(iii) restrictions as to the use of a specified brokerage firm for such resales or
other transfers.



(e) Blackout Periods — In the event that the date provided for expiration, redemption or
settlement of an Award falls within a Blackout Period imposed by the Company pursuant
to a trading policy as the result of the bona fide existence of undisclosed Material
Information (as defined in the policies of the Exchange), the expiry date, redemption date
or settlement date, as applicable, of the Award shall automatically be extended to the
date that is ten (10) business days following the date of expiry of the Blackout Period.
Notwithstanding the foregoing, there will be no extension of any Award if the Company
(or the Participant) is subject to a cease trade order (or similar order under applicable
law).

(f) Share Certificates - All Shares delivered under this Plan pursuant to any Award shall be
subject to such stop transfer orders and other restrictions as the Board may deem
advisable under this Plan or the rules, regulations, and other requirements of any
securities commission, the Exchange, and any applicable securities legislation,
regulations, rules, policies or orders, and the Board may cause a legend or legends to
be put on any such certificates to make appropriate reference to such restrictions.

(g) Conformity to Plan - In the event that an Award is granted which does not conform in all
particulars with the provisions of this Plan, or purports to grant an Award on terms
different from those set out in this Plan, the Award shall not be in any way void or
invalidated, but the Award shall be adjusted to become, in all respects, in conformity with
this Plan.

(h) Deductions - Whenever cash is to be paid in respect of Deferred Share Units, Restricted
Share Units or Performance Share Units, the Company shall have the right to deduct from
all cash payments made to a Participant any taxes required by law to be withheld with
respect to such payments. Whenever Shares are to be delivered in respect of Options,
Deferred Share Units, Restricted Share Units or Performance Share Units, the Company
shall have the right to deduct from any other amounts payable to the Participant any
taxes required by law to be withheld with respect to such delivery of Shares, or if any
payment due to the Participant is not sufficient to satisfy the withholding obligation, to
require the Participant to remit to the Company in cash an amount sufficient to satisfy any
taxes required by law to be withheld. At the sole discretion of the Board, a Participant may
be permitted to satisfy the foregoing requirement by, all in accordance with the policies
of the Exchange, delivering (on a form prescribed by the Company) an irrevocable
direction to a securities broker approved by the Company to sell all or a portion of the
Shares and deliver to the Company from the sales proceeds an amount sufficient to pay
the required withholding taxes.

(i) Cancellation, Termination, Surrender or Forfeiture - Shares that were the subject of any
Awards made under this Plan that has been settled in cash, or that have been cancelled,
terminated, surrendered, forfeited or have expired without being exercised, and pursuant
to which no securities have been issued, may continue to be issuable under this Plan.

5.6 General Terms Applicable to Performance-Based Awards

(a) Performance Evaluation; Adjustment of Goals - At the time that a Performance-Based
Award is first issued, the Board, in the Award Agreement or in another written document,
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shall specify whether performance will be evaluated including or excluding the effect of
any of the following events that occur during the Performance Cycle or Restriction Period,
as the case may be:

(i) judgments entered or settlements reached in litigation;

(ii) the write-down of assets;

(iii) the impact of any reorganization or restructuring;

(iv) the impact of changes in tax laws, accounting principles, regulatory actions or

other laws affecting reported results;

(v) extraordinary non-recurring items as may be described in the Company’s
management’s discussion and analysis of financial condition and results of
operations for the applicable financial year;

(vi) the impact of any mergers, acquisitions, spin-offs or other divestitures;
(vii) foreign exchange gains and losses; and
(viii)  mark-to-market hedging losses or gains.

(b) Adjustment of Performance-Based Awards - The Board shall have the sole discretion to
adjust the determinations of the degree of attainment of the pre-established
Performance Criteria or restrictions, as the case may be, as may be set out in the
applicable Award Agreement governing the relevant Performance-Based Award.
Notwithstanding any provision herein to the contrary, the Board may not make any
adjustment or take any other action with respect to any Performance-Based Award that
will increase the amount payable under any such Award. The Board shall retain the sole
discretion to adjust Performance- Based Awards downward or to otherwise reduce the
amount payable with respect to any Performance-Based Award.

(c) Settlement or Payment of Performance-Based Awards — In the event a Participant ceases
to be an Eligible Person, the payment or settlement of any Performance-Based Awards
held by such Participant shall occur, provided such payment or settlement is being made
in accordance with the terms of this Plan, no later than one year after the date upon which
the Participant ceases to be an Eligible Person.

ARTICLE 6
AMENDMENT AND TERMINATION

6.1 Amendments and Termination of this Plan
The Board may at any time or from time to time, in its sole and absolute discretion and without the

approval of shareholders of the Company, amend, suspend, terminate or discontinue this Plan and may
amend the terms and conditions of any Awards granted hereunder, subject to:
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(a) any required disinterested shareholder approval to (i) reduce the exercise price of an
Award issued to an Insider or (ii) extend the term of an Option granted to an Insider, in
either event in accordance with the policies of the Exchange while the Shares are listed
on the Exchange;

(b) any required approval of any applicable regulatory authority or the Exchange; and

(c) any approval of shareholders of the Company as required by the rules of the Exchange
or applicable law, provided that shareholder approval shall not be required for the
following amendments and the Board may make any changes which may include but
are not limited to (except that the Exchange may require approval of the shareholders
of the Company for amendments pursuant to Sections 6.1(c)(iii)):

(i) amendments of a “housekeeping nature”;

(ii) amendments for the purpose of curing any ambiguity, error or omission in this
Plan or to correct or supplement any provision of this Plan that is inconsistent
with any other provision of this Plan; and

(iii) amendments which are necessary to comply with applicable law or the
requirements of the Exchange.

If this Plan is terminated, prior Awards shall remain outstanding and in effect in accordance with their
applicable terms and conditions.

6.2

7.1

Amendments to Awards

The Board may waive any conditions or rights under, amend any terms of, or amend, alter,
suspend, discontinue, or terminate, any Awards theretofore granted, prospectively or
retroactively. No such amendment or alteration shall be made which would impair the rights of
any Participant, without such Participant’s consent, under any Award theretofore granted,
provided that no such consent shall be required with respect to any amendment or alteration if
the Board determines in its sole discretion that such amendment or alteration either:

(a) is required or advisable in order for the Company, this Plan or the Award to satisfy or
conform to any law or regulation or to meet the requirements of Policy of the Exchange
or any accounting standard; or

(b) is not reasonably likely to significantly diminish the benefits provided under such Award.

ARTICLE 7
GENERAL PROVISIONS

No Rights to Awards
No Person shall have any claim to be granted any Award under this Plan, or, having been selected
to receive an Award under this Plan, to be selected to receive a future Award. There is no obligation

for uniformity of treatment of Eligible Persons or Participants or beneficiaries of Awards under this
Plan. The terms and conditions of Awards need not be the same with respect to each Participant.
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7.2

7.3

74

7.5

7.6

7.7

The Company and each Eligible Person qualifying for an Award are and shall be responsible for
ensuring and confirming that each recipient of an Award is a bona fide Eligible Person that qualifies
to receive the applicable Award.

No Limit on Other Security-Based Compensation Arrangements

Nothing contained in this Plan shall prevent the Company or a Subsidiary from adopting or
continuing in effect other Security-Based Compensation Arrangements, and such arrangements
may be either generally applicable or applicable only in specific cases.

No Right to Employment

The grant of an Award shall neither constitute an employment contract nor be construed as giving
a Participant the right to be retained in the employ of the Company, or to any other relationship
with the Company. Further, the Company may at any time dismiss a Participant, free from any
liability, or any claim under this Plan, unless otherwise expressly provided in this Plan or in an
applicable Award Agreement.

No Right as Shareholder

Neither the Participant nor any representatives of a Participant’s estate shall have any rights
whatsoever as shareholders in respect of any Shares covered by such Participant’s Options, RSUs,
PSUs and/or DSUs until the date of issuance of a share certificate to such Participant or
representatives of a Participant’s estate for such Shares.

Governing Law

This Plan and all of the rights and obligations arising hereunder shall be interpreted and applied
in accordance with the laws of the Province of British Columbia and the federal laws of Canada
applicable therein.

Severability

If any provision of this Plan or any Award is or becomes or is deemed to be invalid, illegal, or
unenforceable in any jurisdiction, or as to any Person or Award, or would disqualify this Plan or
any Award under any law deemed applicable by the Board, such provision shall be construed or
deemed amended to conform to applicable laws, or if it cannot be so construed or deemed
amended without, in the determination of the Board, materially altering the intent of this Plan or
the Award, such provision shall be stricken as to such jurisdiction, Person or Award, and the
remainder of this Plan and any such Award shall remain in full force and effect.

No Trust or Fund Created

Neither this Plan nor any Award shall create or be construed to create a trust or separate fund of
any kind or a fiduciary relationship between the Company and a Participant or any other Person.
To the extent that any Person acquires a right to receive payments from the Company pursuant to
an Award, such right shall be no greater than the right of any unsecured creditor of the Company.
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7.8

7.9

7.10

7.11

7.12

7.13

No Fractional Shares

No fractional Shares shall be issued or delivered pursuant to this Plan or any Award, and the Board
shall determine whether cash, or other securities shall be paid or transferred in lieu of any
fractional Shares, or whether such fractional Shares or any rights thereto shall be cancelled,
terminated, or otherwise eliminated.

Headings

Headings are given to the Sections and subsections of this Plan solely as a convenience to facilitate
reference. Such headings shall not be deemed in any way material or relevant to the construction
or interpretation of this Plan or any provision thereof.

No Representation or Warranty

The Company makes no representation or warranty as to the value of any Award granted pursuant
to this Plan or as to the future value of any Shares issued pursuant to any Award.

No Representations or Covenant with Respect to Tax Qualification

Although the Company may, in its discretion, endeavor to (i) qualify an Award for favourable
Canadian tax treatment or (ii) avoid adverse tax treatment, the Company makes no
representation to that effect and expressly disavows any covenant to maintain favorable or avoid
unfavorable tax treatment. The Company shall be unconstrained in its corporate activities without
regard to the potential negative tax impact on holders of Awards under this Plan.

Conflict with Award Agreement

In the event of any inconsistency or conflict between the policies of the Exchange, this Plan and
an Award Agreement, the policies of the Exchange shall govern for all purposes. In the event of
any inconsistency or conflict between the provisions of this Plan and an Award Agreement, the
provisions of this Plan shall govern for all purposes.

Compliance with Laws

The granting of Awards and the issuance of Shares under this Plan shall be subject to all applicable
laws, rules, and regulations, as well as the policies of the Exchange as in effect from time-to-time,
and to such approvals by any governmental agencies or stock exchanges on which the Company
is listed as may be required. The Company shall have no obligation to issue or deliver evidence of
title for Shares issued under this Plan prior to:

(a) obtaining any approvals from governmental agencies that the Company determines
are necessary or advisable; and

(b) completion of any registration or other qualification of the Shares under any applicable
national or foreign law or ruling of any governmental body that the Company
determines to be necessary or advisable or at a time when any such registration or
qualification is not current, has been suspended or otherwise has ceased to be
effective.
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8.1

8.2

8.3

The inability or impracticability of the Company to obtain or maintain authority from any
regulatory body having jurisdiction, which authority is deemed by the Company’s counsel to be
necessary to the lawful issuance and sale of any Shares hereunder shall relieve the Company of
any liability in respect of the failure to issue or sell such Shares as to which such requisite authority
shall not have been obtained.

ARTICLE 8
EFFECTIVE DATE AND TRANSITION

Effective Date
This Plan is effective as of [®], 2025 (the “Effective Date”).
Replacement of Original Plan

As of the Effective Date, this Plan replaces the Original Plan and, after the Effective Date, no
further Awards will be granted under the Original Plan.

Outstanding Awards under the Original Plan

All Awards previously granted under the Original Plan prior to the Effective Date which remain
outstanding after the Effective Date will, effective as of the Effective Date, be governed by the
terms of this Plan and not by the terms of the Original Plan.
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