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ULTRA LITHIUM INC.

NOTICE OF ANNUAL GENERAL & SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Annual General & Special Meeting (the “Meeting”) of
Shareholders of ULTRA LITHIUM INC. (the “Company”) will be held at Suite 1120 — 789 West Pender
Street, Vancouver, British Columbia, CANADA V6C 1H2, on Wednesday, June 11, 2025, at the hour of
4:30 p.m.(local time), for the following purposes:

1.

To receive the audited consolidated financial statements of the Company for the fiscal year ended
October 31, 2024 (with comparative statements relating to the preceding fiscal periods) together
with the report of the Auditors thereon;

To appoint MNP LLP the auditors for the Company for the ensuing financial year and to authorize
the directors to fix the remuneration to be paid to the auditors;

To set the number of directors for the ensuing year at four (4);
To elect Directors for the ensuing year;

To re-approve, ratify and confirm the Company’s 10% Rolling Stock Option Plan for the ensuing
year, as set forth in the Information Circular accompanying this Notice;

To create a new Control Person of the Company;
To approve a Shares for Debt transaction; and

To transact such further or other business as may properly come before the Meeting or any
adjournment or postponement thereof.

The accompanying Information Circular provides additional information relating to the matters to be dealt
with at the Meeting and forms part of this Notice of Meeting. Only shareholders of record at the close of
business on May 7, 2025 will be entitled to receive notice of and vote at the Meeting.

The Company is offering its shareholders the option to listen and participate (but not vote) at the Meeting
in real time by conference call at the following coordinates:

Dial:

1 360 209 5623 US
1778 907 2071 Canada

Meeting ID: 838 0478 0782

Passcode: 522180

Internet Link:
https://us06web.zoom.us/j/83804780782?pwd=pOVmH4R4atPLE6Y KRxpl5T11xmOOuR.1




9. Shareholders are requested to date and sign the enclosed form of proxy and to return it to Odyssey
Trust Company, Attn: Proxy Department, Suite 702, 67 Yonge St., Toronto, ON M5E 1J8
(according to the instructions on the proxy), not less than 48 hours (excluding Saturdays, Sundays
and holidays) before the time for holding the Meeting. If a shareholder does not deliver a proxy in
accordance with these instructions or to the presiding officer of the annual and special meeting,
then the shareholder will not be entitled to vote at the Meeting by proxy. To Vote Your Proxy
Online please visit: https://vote.odysseytrust.com and click on LOGIN. You will require the
CONTROL NUMBER printed with your address to the right on your proxy form. If you vote by
Internet, do not mail this proxy.

Non-registered shareholders who receive this notice and information circular from their broker or other
intermediary should complete and return the proxy or voting instruction form in accordance with the

instructions provided with it. Failure to do so may result in the shares of the non-registered shareholders
not being eligible to be voted at the Meeting.

An information circular, a form of proxy and voting instruction form accompany this notice.
DATED as of the 15th day of May 2025.

BY ORDER OF
THE BOARD OF DIRECTORS,

“Weiguo Lang”

Weiguo Lang
Chief Executive Officer



ULTRA LITHIUM INC.

INFORMATION CIRCULAR
(Containing information as at May 15, 2024 unless indicated otherwise)

SOLICITATION OF PROXIES

This Information Circular is furnished in connection with the solicitation of proxies by the management of
Ultra Lithium Inc. (the “Company”) for use at the Annual General & Special Meeting of Shareholders of
the Company (and any adjournment thereof) to be held at 4:30 p.m.(Vancouver time) on Wednesday, June
11, 2025 (the “Meeting™) at the place and for the purposes set forth in the accompanying Notice of Meeting.
While it is expected that the solicitation will be primarily by mail, proxies may be solicited personally or
by telephone by the regular employees of the Company at nominal cost. All costs of solicitation by
management will be borne by the Company.

The contents and the sending of this Information Circular have been approved by the directors of the
Company.

The Company is offering its shareholders the option to listen and participate (but not vote) at the Meeting
in real time by conference call at the following coordinates:

Dial :

1360 209 5623 US

1778 907 2071 Canada

Meeting ID: 838 0478 0782
Passcode: 522180

Internet Link:
https://us06web.zoom.us/j/83804780782?pwd=pOVmH4R4atPLE6Y KRxpl5T11xmOOuR.1

Shareholders are urged to vote on the matters before the Meeting by proxy which can be submitted
electronically, by mail, or by phone as further described herein.

APPOINTMENT AND REVOCATION OF PROXIES

The individuals named in the accompanying form of Proxy are directors or officers of the Company. A
SHAREHOLDER WISHING TO APPOINT SOME OTHER PERSON (WHO NEED NOT BE A
SHAREHOLDER) TO REPRESENT HIM AT THE MEETING HAS THE RIGHT TO DO SO,
EITHER BY STRIKING OUT THE NAME OF THE PERSON NAMED IN THE
ACCOMPANYING FORM OF PROXY AND INSERTING THE DESIRED PERSON’S NAME IN
THE BLANK SPACE PROVIDED IN THE FORM OF PROXY OR BY COMPLETING



ANOTHER FORM OF PROXY. A proxy will not be valid unless the completed form of proxy is
received by Odyssey Trust Company, Attn: Proxy Department, Suite 702, 67 Yonge St., Toronto, ON M5E
1J8, on or before 4:30 p.m.(Vancouver time) on Monday June 9, 2025, being 48 hours (excluding Saturdays,
Sundays and holidays) before the time for holding the meeting or, with respect to any matters occurring
after the reconvening of any adjournment of the Meeting, not less than forty-eight (48) hours prior to the
time of recommencement of such adjourned meeting. To Vote Your Proxy Online please visit:
https://vote.odysseytrust.com and click on LOGIN. You will require the CONTROL NUMBER printed
with your address to the right on your proxy form. If you vote by Internet, do not mail this proxy.

A shareholder who has given a proxy may revoke it by an instrument in writing executed by the shareholder
or by his attorney authorized in writing or, where the shareholder is a corporation, by a duly authorized
officer or attorney of the corporation, and delivered either to the Company, at Suite 1120 — 789 West Pender
Street, Vancouver, British Columbia, Canada V6C 1H2, at any time up to and including the last business
day preceding the day of the Meeting or any adjournment of it or to the Chair of the Meeting on the day of
the Meeting or any adjournment of it. Only registered shareholders have the right to revoke a proxy.
Non-Registered Holders who wish to change their vote must, at least seven days before the Meeting,
arrange for their respective Intermediaries to revoke the proxy on their behalf.

A revocation of a proxy does not affect any matter on which a vote has been taken prior to the revocation.

VOTING OF PROXIES

The shares represented by a properly executed proxy in favour of persons designated as proxyholders in the
enclosed form of proxy will:

(a) be voted or withheld from voting in accordance with the instructions of the person
appointing the proxyholder on any ballot that may be called for; and

(b) where a choice with respect to any matter to be acted upon has been specified in the form
of proxy, be voted in accordance with the specification made in such proxy.

ON A POLL, SUCH SHARES WILL BE VOTED IN FAVOUR OF EACH MATTER FOR WHICH NO
CHOICE HAS BEEN SPECIFIED OR WHERE BOTH CHOICES HAVE BEEN SPECIFIED BY THE
SHAREHOLDER.

The enclosed form of proxy, when properly completed and delivered and not revoked, confers discretionary
authority upon the person appointed proxy thereunder to vote with respect to amendments or variations of
matters identified in the Notice of Meeting, and with respect to other matters which may properly come
before the meeting. In the event that amendments or variations to matters identified in the Notice of
Meeting are properly brought before the meeting or any further or other business is properly brought before
the meeting, it is the intention of the persons designated in the enclosed form of proxy to vote in accordance
with their best judgment on such matters or business. At the time of the printing of this Information
Circular, the management of the Company knows of no such amendment, variation or other matter that may
be presented to the meeting.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

Authorized Capital: An unlimited number of common shares without par value



Issued and Outstanding: 191,095,351 common shares without par value.

Only shareholders of record at the close of business on May 7, 2025 (the “Record Date”), who either
personally attend the meeting or who have completed and delivered a form of proxy in the manner and
subject to the provisions described above shall be entitled to vote or to have their shares voted at the
meeting.

On a show of hands, every individual who is present as a shareholder or as a duly appointed representative
of one or more registered corporate shareholders will have one vote, and on a poll every shareholder present
in person or represented by a valid proxy, and every person who is a duly appointed representative of one
or more corporate shareholders, will have one vote for each common share registered in the name of the
shareholder on the list of shareholders, which is available for inspection during normal business hours at
Computershare Investor Services Inc. and will be available at the meeting. Shareholders represented by
proxyholders are not entitled to vote on a show of hands.

To the knowledge of the directors and senior officers of the Company, as at the date of this the following
people or companies beneficially own, directly or indirectly, or exercise control or direction over, 10% or
more of the issued and outstanding shares of each class of the Company:Circular,

L Percentage of issued and
Name of Shareholder Number of Ultra Lithium outstanding share capital of
Inc. Common Shares Held 191,095,351 shares (as at
May 7, 2025)

Wenzhou Liten Dreamwork 29,000,000 15.18%
Investment Real Estate Co Ltd. (1)
Zangge Mining Investment 23,000,000 12.03%
(Chengdu) Co. Ltd.
CDS & Co. (2 96,344,690 38.39%

@ A corporation controlled by Mr. Shaoguo Cao, a former director of the Company.

@ The beneficial owners of common shares held by depositories are not known to the directors or executive
officers of the Company.



ADVICE TO BENEFICIAL SHAREHOLDERS

Only registered shareholders or proxyholders duly appointed by registered shareholders are
permitted to vote at the Meeting. Most shareholders of the Company are “non-registered”
shareholders because the shares they own are not registered in their names but are instead registered
in the names of a brokerage firm, bank or other intermediary or in the name of a clearing agency.
Shareholders who do not hold their shares in their own name (referred to herein as “Beneficial
Shareholders”) should note that only registered shareholders are entitled to vote 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 such 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 shares are registered under the name of
CDS & Co. (the registration name for The Canadian Depository for Securities, which company acts as
nominee for many Canadian brokerage firms). Common shares held by brokers (or their agents or
nominees) on behalf of a broker’s client can only be voted (for or against resolutions) at the direction of the
Beneficial Shareholder. Without specific instructions, brokers and their agents and nominees are prohibited
from voting shares for the brokers’ clients. Therefore, each Beneficial Shareholder should ensure that
voting instructions are communicated to the appropriate person well in advance of the Meeting.

Existing regulatory policy requires brokers and other intermediaries to seek voting instructions from
Beneficial Shareholders in advance of shareholders’ meetings. The various brokers and other
intermediaries have their own mailing procedures and provide their own return instructions to clients, which
should be carefully followed by Beneficial Shareholders in order to ensure that their common shares are
voted at the Meeting. Often the form of proxy supplied to a Beneficial Shareholder by its broker is identical
to the form of proxy provided by the Company to the registered shareholders. However, its purpose is
limited to instructing the registered shareholder (i.e. the broker or agent of the broker) how to vote on behalf
of the Beneficial Shareholder. The 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 the Beneficial Shareholders and
asks Beneficial 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
common shares to be represented at the Meeting. A Beneficial Shareholder who receives a Broadridge
voting instruction form cannot use that form to vote common shares directly at the Meeting. The
voting instruction form must be returned to Broadridge (or instructions respecting the voting of
common shares must be communicated to Broadridge) well in advance of the Meeting in order to
have the common shares voted.

This Information Circular and accompanying materials are being sent to both registered shareholders and
Beneficial Shareholders. Beneficial Shareholders fall into two categories — those who object to their
identity being known to the issuers of securities which they own (“Objecting Beneficial Owners”, or
“OBO’s”) and those who do not object to their identity being made known to the issuers of the securities
they own (“Non-Objecting Beneficial Owners”, or “NOBQ’s™”). Subject to the provision of National
Instrument 54-101 — Communication with Beneficial Owners of Securities of Reporting Issuers (“NI 54-
101”) issuers may request and obtain a list of their NOBO’s from intermediaries via their transfer agents.
If you are a Beneficial Shareholder, and the Company or its agent has sent these materials directly to you,
your name, address and information about your holdings of common shares have been obtained in
accordance with applicable securities regulatory requirements from the intermediary holding the common
shares on your behalf.



The Company’s OBQO’s can expect to be contacted by Broadridge or their brokers or their broker’s agents
as set out above. Beneficial shareholders who are OBOs will not receive the materials unless their
intermediary assumes the costs of delivery.

Although Beneficial Shareholders may not be recognized directly at the Meeting for the purposes of voting
common shares registered in the name of his broker, a Beneficial Shareholder may attend the Meeting as
proxyholder for the registered shareholder and vote the common shares in that capacity. Beneficial
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 proxy or voting
instruction card provided to them and return the same to their broker (or the broker’s agent) in
accordance with the instructions provided by such broker.

All references to shareholders in this Information Circular and the accompanying form of Proxy and Notice
of Meeting are to shareholders of record unless specifically stated otherwise.

ELECTION OF DIRECTORS

Management of the Company is seeking shareholder approval of an ordinary resolution to set the number
of directors of the Company at three (3) for the ensuing year. The term of office of each of the present
directors expires at the Meeting. The persons named below will be presented for election at the meeting as
management’s nominees and the persons hamed in the accompanying form of proxy intend to vote for the
election of these nominees. Management does not contemplate that any of these nominees will be unable
to serve as a director. Each director elected will hold office until the next annual general meeting of the
Company or until his successor is elected or appointed, unless his office is earlier vacated in accordance
with the Articles of the Company, or with the provisions of the Business Corporations Act (British
Columbia).

In the following table and notes thereto is stated the name of each person proposed to be nominated by
management for election as a director, the country in which he is ordinarily resident, all offices of the
Company now held by him, his principal occupation or employment during the past five years if such
nominee is not presently an elected director, the period of time for which he has been a director of the
Company, and the number of common shares of the Company beneficially owned by him, directly or
indirectly, or over which he exercises control or direction, as at the date hereof.

Name, Position, Principal Occupation and, if not | Date Elected Number of
Province or State and at Present an Elected Director, or Appointed Shares Held @
Country of Residence ® | Employment for Last Five

Years®
Weiguo Lang Chief Executive Officer of the June 10, 2015 12,259,500
Director, Chairman Company; General Manager,
Beijing, China China Quantum Investment

Consulting Co. Ltd.

Andrew Lee Smith @ Chief Executive Officer of East December 3, Nil
Director Africa Metals Inc. 2015
British Columbia, Canada




Name, Position, Principal Occupation and, if not | Date Elected Number of
Province or State and at Present an Elected Director, or Appointed Shares Held @
Country of Residence @ | Employment for Last Five

Years®
Kiki Smith @ CPA, Chief Financial Officer and | May 24, 2023 212,500
Director Corporate Secretary of Ultra

CPA Inc.
Graham Adria @, Director | Lawyer November 13, Nil
Beijing, China 2023

NOTES:

(1) The information as to the residency and principal occupation, not being within the knowledge of the Company, has been
furnished by the respective directors individually.

(2) The information as to shares beneficially owned or over which a director exercises control or direction, not being within the
knowledge of the Company, has been furnished by the respective directors individually.

(3) Denotes member of Audit Committee.

(4) 11,809,500 shares are held indirectly through corporations controlled by Mr. Lang.

AUDIT COMMITTEE

Under National Instrument 52-110 — Audit Committees (“NI 52-110"), companies are required to provide
certain disclosure with respect to their audit committee, including the text of the audit committee’s charter
attached as Schedule “B”, the composition of the audit committee and the fees paid to the external auditor.
Information with respect to the Company’s audit committee is provided in Schedule “A”.

COMPENSATION OF EXECUTIVE OFFICERS

In this section “Named Executive Officer” means (i) each individual who served as Chief Executive Officer
(“CEO”) and the Chief Financial Officer (“CFO”) of the Company (or acted in a similar capacity) during
the financial year ending October 31, 2024, regardless of the amount of compensation of such individual,
(ii) each of the Company’s three most highly compensated executive officers or the three most highly
compensated individuals acting in a similar capacity, other than the CEO and CFO, for the financial year
ending October 31, 2024 whose total compensation was, individually, more than $150,000, as determined
in accordance with subsection 1.3(6) of Form 51-102F6 Statement of Executive Compensation; and (iii)
any additional individuals who would have been included under (ii) except that the individual was not
serving as an executive officer of the Company, nor acting in a similar capacity for that financial year.

During the fiscal year ended October 31, 2024, the Company had three Named Executive Officers, namely,
Weiguo Lang , Kiki Smith and Afzaal Prizada.

Compensation Discussion and Analysis

The Company's executive compensation program is comprised of base salary, annual cash bonuses, indirect
compensation (benefits) and long-term incentives in the form of stock options. The Company’s executive



compensation practices are designed to attract and retain talented personnel capable of achieving the
Company’s objectives. The Company also utilizes compensation programs to motivate and reward the
Company’s executives for the ultimate achievement of the Company’s goals. The Company makes use of
complementary short-term and long-term incentive programs intended to provide fair, competitive and
motivational rewards in the short-term while ensuring that executive’s long-term objectives remain aligned
with those of the shareholders.

The base salaries for all executives are paid within salary ranges established for each position based on
scope and level of responsibility. Individual salaries within the range are determined by that executive’s
competence, skill level, and experience and market influences. Annual cash bonuses may be given based
on subjective criteria, including the Company’s ability to pay such bonuses, individual performance, the
executive’s contributions to achieving the Company's objectives, and other competitive considerations.

Option-Based Awards

Stock options are granted pursuant to the Company’s Stock Option Plan (the “Plan”) to provide an incentive
to the directors, officers, employees and consultants of the Company to achieve the longer-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. Previous
grants of incentive stock options are taken into account when considering new grants.

Implementation of a new incentive stock option plan and amendments to the existing stock option plan are
the responsibility of the Company's Board of Directors.

Summary Compensation Table

The following table is a summary of compensation paid to the Named Executive Officers during the
Company's financial year ended October 31, 2024:

Non-equity incentive
plan compensation ($)
Share- Option- Long- Pensi | All other Total
Name based based Annual term on compen- Compen-
and Principal Fees Awards Awards incentive | incentive | Value sation sation
Position Year (€)) $) $)@ plans plans €)) $) $)
WEIGUO LANG 2024 $336,000 Nil Nil Nil Nil Nil Nil $336,000
CEO
2023 $336,000 Nil Nil Nil Nil Nil Nil $336,000
2022 $151,500 Nil 276,290 Nil Nil Nil Nil $427,790
KIKI SMITH® 2024 $180,000 Nil Nil Nil Nil Nil Nil $180,000
CFO
2023 $180,000 Nil Nil Nil Nil Nil Nil $180,000
2022 $163,500 Nil 70,224 Nil Nil Nil Nil $233,724




AFZAAL PIRZADA | 2024 $120,000 Nil

VP

EXPLORATION 2023 $120,000 Nil
2022 $103,500 Nil

Nil
Nil

55,258

Nil

Nil

Nil

Nil

Nil

Nil

Nil Nil $120,000
Nil Nil $120,000
Nil Nil $158,258

@) Fees were paid to KSI CPA Inc.,a company controlled by Kiki Smith and include fees for CFO, corporate secretarial and

accounting services

@ The fair value of option-based awards is calculated using a Black-Scholes option pricing model with the following assumptions:

Risk-free rate
Expected dividend yield

Expected stock price volatility

Expected life of options

2024
N/A
N/A
N/A
N/A

2023
N/A
N/A
N/A
N/A

2022
3.62%
Nil

153.54%

5 years

Option pricing models require the input of highly subjective assumptions, particularly as to the expected volatility of the stock.
Changes in these assumptions can materially affect the fair value estimate, and therefore it is management’s view that the
existing models may not provide a single reliable measure of the fair value of the Company’s stock option grants. The
Company uses an option-pricing model because there is no market for which employee options may be freely traded. Readers
are cautioned not to assume that the value derived from the model is the value that an employee might receive if the options
were freely traded, nor assume that these amounts are the same as those reported for income tax purposes.

Incentive Plan Awards

Outstanding share-based awards and option-based awards

The following table sets out the outstanding share-based awards and option-based awards held by the
Named Executive Officers during the financial year ended October 31, 2024:

Option-based Awards Share-based Awards
Market
or
payout
value of
Number of share-
Number of Value of shares or based
securities unexercised units of awards
underlying Option in-the- share that that
unexercised | exercise money have not | have not
options price Option expiration options vested vested
Name (#) $) date $)® *# $)
WEIGUO 3,000,000 $0.10 October 11, 2027 N/A N/A N/A
LANG 1,400,000 $0.13 March 8, 2026 N/A N/A N/A
CEO
762,500 $0.10 October 11, 2027 N/A N/A N/A
KIKI SMITH
CFO 200,000 $0.13 March 8, 2026 N/A N/A N/A
N/A




AFZAAL
PIRZADA 600,000 $0.10 October 11, 2027 N/A N/A N/A

VP 100,000 $0.13 March 8, 2026 N/A N/A N/A
EXPLORATION

(1) This value was determined by calculating the difference between the market price of the underlying common shares and the
exercise price of the options at October 31, 2024. The closing market price of the Company’s common shares on October 31,
2024 was $0.015.

Incentive plan awards — value vested or earned during the year

The following table sets out the value vested or earned in incentive plan awards held by the Named
Executive Officers during the financial year ended October 31, 2024:

Option-based awards — Share-based awards — Value Non-equity incentive
Value vested during the year vested during the year plan compensation —
Name ®) ) Value earned during
the year
()
WEIGUO $Nil N/A N/A
LANG
CEO
KIKI SMITH $Nil N/A N/A
CFO
AFZAAL $Nil N/A N/A
PIRZADA
VP
EXPLORATION

(1)  For option-based awards, refer to the discussion in footnote 1 in the Summary of Compensation table for Named Executive
Officers for the method of determining the value of option based awards.

See “Particulars of Other Matters to be Acted Upon — Approval of Stock Option Plan” for a summary of
the terms of the Company’s stock option plan.

Termination of Employment, Change in Responsibilities and Employment Contracts

The Company has no plans or arrangements in respect of remuneration received or that may be received by
the Named Executive Officers in the Company’s most recently completed financial year or current financial
year in respect of compensating such officer in the event of termination of employment (as a result of
resignation, retirement, change of control, etc.) or a change in responsibilities following a change of control.

Compensation of Directors

The Company has no arrangements, standard or otherwise, pursuant to which Directors are compensated
by the Company for their services in their capacity as Directors, or for committee participation, or for
services as a consultant or expert during the financial year ended October 31, 2024, or subsequently, up to
and including the date of this Information Circular:



Director compensation table

The following table sets out the compensation provided to all directors of the Company, who are not Named
Executive Officers, for the Company’s financial year ended October 31, 2024:

Non-equity
Share- Option- incentive
Fees based based plan Pension All other
Year | earned | awards awards | compensation | value | compensation Total
Name %) $) ®) o $) $) $) ®)
ANDREW . . . . . .
LEE SMITH 2024 $30,000 Nil Nil Nil Nil Nil Nil
2023 $30,000 Nil Nil Nil Nil Nil Nil
2022 $30,000 Nil $1,842 Nil Nil Nil $31,842
GRAHAM . i ) . . . .
ADRIA 2024 Nil Nil Nil Nil Nil Nil Nil
2023 Nil Nil Nil Nil Nil Nil Nil

Q) For option-based awards, refer to the discussion in footnote 1 in the Summary of Compensation table for Named Executive
Officers for the method of determining the value of option based awards.

Incentive Plan Awards

Outstanding share-based awards and option-based awards

The following table sets out the outstanding share-based awards and option-based awards held by the
directors of the Company, who are not Named Executive Officers, as at October 31, 2024:

Option-based Awards

Share-based Awards

Market or
Number of payout
Number of shares or value of
securities Value of units of share-based
underlying Option unexercised | share that | awards that
unexercised | exercise in-the-money | have not have not
options price Option expiration options vested vested
Name #) ) date (X0 #) %
ANDREW LEE SMITH 20,000 $0.10 October 27,2027 N/A N/A N/A
440,000 $0.13 March 8, 2026 N/A N/A N/A
GRAHAM ADRIA Nil N/A N/A N/A N/A N/A

Q) This value was determined by calculating the difference between the market price of the underlying common shares and
the exercise price of the options at October 31, 2024. The closing market price of the Company’s common shares on October
31, 2024 was $0.015.
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Incentive plan awards — value vested or earned during the year

The following table sets out the value vested or earned in incentive plan awards by the directors of the
Company, who are not Named Executive Officers, during the financial year ended October 31, 2024:

Option-based awards —
Value vested during the year

Share-based awards — Value
vested during the year

Non-equity incentive plan
compensation — Value

Name ® o $) earned during the year
%)

ANDREW  LEE Nil N/A N/A

SMITH

GRAHAM ADRIA Nil N/A N/A

Q) For option-based awards, refer to the discussion in footnote 1 in the Summary of Compensation table for Named Executive
Officers for the method of determining the value of option based awards.

See “Particulars of Matters to be Acted Upon — Approval of Stock Option Plan” for a summary of the terms
of the Company’s stock option plan.

Equity Compensation Plans

The following table provides information regarding the Company’s equity compensation plans which were
in effect as at the fiscal year end October 31, 2024:

Plan Category

# of Securities to be Issued
Upon Exercise of Outstanding
Options, Warrants and Rights

Weighted-Average
Exercise Price of
Outstanding Options,
Warrants and Rights

# of Securities Remaining
Available for Future Issuance
Under Equity Compensation
Plans (Excluding Securities
Reflected in Column (a))

Equity Compensation

Plans Approved By 8,452,500 $0.102 10,657,035
Shareholders

Equity Compensation

Plans Not Approved N/A N/A N/A
By Shareholders

Total 8,452,500 $0.102 10,657,035
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STATEMENT OF CORPORATE GOVERNANCE PRACTICE

National Instrument 58-101, Disclosure of Corporate Governance Practices provides guidelines on
corporate governance disclosure for venture issuers as set out in Form 58-101F2 and requires full and
complete annual disclosure of listed companies systems of corporate governance with reference to each of
such guidelines (the “Guidelines”). Where a company’s corporate governance system differs from the
Guidelines, each difference and the reason for the difference is required to be disclosed. The Company’s
approach to corporate governance is provided in Schedule “C”.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

At no time during the Company’s last completed financial year ending October 31, 2024, was any director,
executive officer, employee, proposed management nominee for election as a director of the Company nor
any associate of any such director, executive officer, or proposed management nominee of the Company or
any former director, executive officer or employee of the Company or any of its subsidiaries, indebted to
the Company or any of its subsidiaries or indebted to another entity where such indebtedness is or has been
the subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding
provided by the Company or any of its subsidiaries, other than routine indebtedness.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Other than as set forth below or in this or previous Information Circulars and other than transactions carried
out in the ordinary course of business of the Company or any of its subsidiaries, none of the directors or
executive officers of the Company, a director or executive officer of a person or company that is itself an
informed person of the Company, nor any shareholder beneficially owning shares carrying more than 10%
of the voting rights attached to the shares of the Company nor an associate or affiliate of any of the foregoing
persons has during the financial year ended October 31, 2024 had any material interest, direct or indirect,
in any transactions which materially affected or would materially affect the Company or any of its
subsidiaries except as follows:

(@) The amount of $12,000 was paid or accrued to 1245106 BC Ltd., a company having a
director and officers in common with the Company, for office, rent and administration.

APPOINTMENT OF AUDITOR

Shareholders will be asked to approve the re-appointment of MNP LLP, Chartered Accountants, as the
independent auditor of the Company to hold office until the next annual general meeting of shareholders at
remuneration to be fixed by the directors. Management is recommending that shareholders vote to appoint
MNP as auditor for the Company and to authorize the directors to fix the remuneration of the auditor.

Unless otherwise instructed, the proxies solicited by management will be voted FOR the re-

appointment of MNP LLP as the auditor of the Company, to hold office for the ensuing year at a
remuneration to be fixed by the directors.
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MANAGEMENT CONTRACTS

The management functions of the Company are substantially performed by the directors and officers of the
Company, and not to any substantial degree by any other person with whom the Company has contracted.
KSI CPA Inc., a company controlled by an officer and director elect of the Comany, provides accounting
services to the Company.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Other than as set forth in this Information Circular, no person who has been a director or executive officer
of the Company at any time since the beginning of the last financial year, nor any proposed nominee for
election as a director of the Company, nor any associate or affiliate of any of the foregoing, has any material
interest, directly or indirectly, by way of beneficial ownership of securities or otherwise, in any matter to
be acted upon other than the election of directors or the appointment of auditors. Directors and executive
officers may, however, be interested in the approval of the Company’s Incentive Stock Option Plan as
detailed below.

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON

A. Re-Approval of Stock Option Plan:

Pursuant to Policy 4.4 of the TSX Venture Exchange (“TSXV”), all TSXV listed companies are required
to adopt a stock option plan prior to granting incentive stock options. On May 24, 2023, the Board of
Directors of the Company approved such a plan (the “Plan”). The purpose of the Plan is to attract and
motivate directors, senior officers, employees, consultants and others providing services to the Company
and its subsidiaries, and thereby advance the Company’s interests, by affording such persons with an
opportunity to acquire an equity interest in the Company through the issuance of stock options. The
Company is currently listed on Tier 2 of the TSXV and has adopted a “rolling” stock option plan reserving
a maximum of 10% of the issued shares of the Company at the time of the stock option grant. The Plan is
required to be re-approved by the Shareholders each year at the Company’s Annual General Meeting.

The TSXV’s Policy 4.4 and the terms of the Plan authorize the Board of Directors to grant stock options to
optionees on the following terms:

1. The aggregate number of shares that may be issued pursuant to options granted under the Plan,
unless otherwise approved by shareholders, may not exceed that number which is equal to 10% of
the issued and outstanding shares of the Company at the time of the grant.

2. The number of shares subject to each option will be determined by the Board of Directors, provided
that the aggregate number of shares reserved for issuance pursuant to options granted to:

(b) insiders may not exceed 10% of the issued shares of the Company in any 12 month period
(unless disinterested shareholder approval has been obtained);

(c) insiders may not exceed 10% of the issued shares of the Company at any point in time;
(d) any one individual within a 12 month period may not exceed 5% of the number of issued

and outstanding shares of the Company (unless the Company is a Tier 1 Issuer and
disinterested shareholder approval has been obtained);
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(e) any one consultant during any 12 month period may not exceed 2% of the issued shares of
the Company;

(f all persons employed to provide investor relations activities (as a group) may not exceed
2% of the issued shares of the Company during any 12 month period;

in each case calculated as at the date of grant of the option, including all other shares under option
to such person at that time.

3. The exercise price of an option may not be set at less than the minimum price permitted by the
TSXV. The Company must obtain disinterested shareholder approval of any decrease in the
exercise price of, or extension of the term of, any stock options granted to individuals who are
insiders at the time of the proposed amendment.

4. Options may be exercisable for a period of up to ten years from the date of grant.

5. The options are non-assignable and non-transferable. The options can only be exercised by the
optionee as long as the optionee remains an eligible optionee pursuant to the Plan or within a period
of not more than 30 days after ceasing to be an eligible optionee or, if the optionee dies, within one
year from the date of the optionee’s death.

6. Options granted to consultants engaged to perform investor relations activities must be subject to a
vesting requirement, whereby such options will vest over a period of not less than 12 months, with
a maximum of 25% vesting in any 3 month period.

7. The Board of Directors will have the right to accelerate the date on which any option, other than an
option granted in respect of consultants engaged to perform investor relations activities., becomes
exercisable.

The Company’s Plan terminates upon the termination of all outstanding plan awards unless previously
terminated by the Board of Directors. Upon such Plan termination, all outstanding plan awards shall
thereafter continue to have force and effect in accordance with the provisions of the documents evidencing
such plan awards.

A copy of the Plan may be inspected at the office of the Company, Suite 1120 — 789 West Pender Street,
Vancouver, BC, V6C 1H2 during normal business hours at any time up to the Meeting and at the Meeting.
In addition, a copy of the plan will be mailed, free of charge, to any holder of common shares who requests
a copy, in writing, from the Company at the address above.

Notice of options granted under the Plan must be given to the TSXV on a monthly basis. Any amendments

to the Plan must also be approved by the TSXV and, if necessary, by the shareholders of the Company prior
to becoming effective.
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B. Creation of New Control Person:

At the Meeting, the disinterested shareholders of the Company will be asked to consider and, if deemed
advisable, to pass, an ordinary resolution in the form set out below (the “Control Person Resolution”),
approving Weiguo Lang, the Company’s CEO and Chairman, becoming a “Control Person” (as such term
is defined in the TSX Venture Exchange Corporate Finance Manual) of the Company.

As of the date hereof, Weiguo Lang holds an aggregate $309,444 in Loans Receivable from the Company
and $640,901.86 in Management Fees receivable from the Company. Mr. Lang presently owns or controls
a total of 12,259,500 Common Shares of the Company, representing 6.4% of the Common Shares. Mr Lang
also presently owns Options for the purchase of up to 4,400,000 Common Shares. Should Mr. Lang and the
Company elect to enter into a shares for debt transaction in settlement of the outstanding loans and
management fees at a settlement price of $0.01 per share (and if no other parties enter into shares for debt
agreements at the same time) he would own or control up to 107,294,086 Common Shares, or 37.5% of the
then issued and outstanding Common Shares. Should Mr. Lang also elect to exercise his options ( and if no
other option holder exercised option at the same time), he would own or control up to 111,694,086
Common Shares, or 38.44% of the then issued and outstanding Shares.

The Exchange’s policies require that disinterested shareholder approval be obtained where securities issued
pursuant to a private placement (including pursuant to a debt financing that includes equity securities)
result, or could result following conversion of convertible securities, in the creation of a new "Control
Person”. A Control Person is any person that holds or is one of a combination of persons that holds a
sufficient number of any of the securities of the Company so as to affect materially the control of the
Company, or that holds more than 20% of the outstanding voting shares of the Company, except where
there is evidence showing that the holder of those securities does not materially affect the control of the
Company.

Disinterested shareholders in connection with the Control Person Resolution are shareholders of the
Company other than Mr. Lang. As such, the votes attaching to an aggregate of 12,259,500 Common Shares,
which are beneficially owned, or over which control or direction is exercised by Mr. Lang, representing
approximately 6.4% of the Company’s issued Common Shares entitled to vote at the Meeting, will be
withheld from voting on the Control Person Resolution.

Should shareholders not vote in favour of this resolution, Mr. Lang may not be able to enter into a shares
for debt transaction for a portion of the loans and management fees currently receivable from the Company,
or loans or management fees that may be receivable from the Company in the future, which would require
the Company to repay in cash to Mr. Lang a portion of the loans and management fees, which currently
amount to $950,346.

Therefore, the Board believes that entering into a shares for debt agreement with Mr. Lang to create a
“Control Person”, or the issuance or sale of additional securities to Mr. Lang will be in the best interests of
the Company and the shareholders at the time of such issuance or sale, and recommends to shareholders
that they vote in favour of approval of the Control Person Resolution.

To be effective, the Control Person Resolution must be approved by not less than a majority of the votes
cast by disinterested shareholders present in person, or represented by proxy, at the Meeting.

Unless otherwise indicated, the persons designated as proxyholders in the accompanying form of proxy
will vote the Common Shares represented by such form of proxy, properly executed, FOR the Control
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Person Resolution. The text of the Control Person Resolution to be submitted to disinterested shareholders
at the Meeting is set forth below:

“IT IS RESOLVED THAT (as an ordinary resolution and excluding the votes of Weiguo Lang):

1. the creation of Weiguo Lang as a new “Control Person” of the Company (as such term
is defined in the TSX Venture Exchange Corporate Finance Policy) as a result of the
issuance of securities by the Company to Weiguo Lang or entities owned and/or
controlled by him, as more particularly described in the management information
circular of the Company dated May 15, 2025, be and the same is hereby authorized
and approved and, for greater certainty, Weiguo Lang and entities owned and/or
controlled by him shall hereafter be entitled to enter into shares for debt transactions
and to exercise stock options or warrants held by him and to purchase further securities
of the Company, notwithstanding that such exercise or purchase would, or could
possibly, increase Mr. Lang’s ownership of Common Shares to 20% or more of the
then issued and outstanding Common Shares; and

2. any one or more directors or officers of the Company are authorized and directed, on
behalf of the Company, to take all necessary steps and proceedings and to execute,
deliver and file any and all declarations, agreements, documents and other instruments
and do all such other acts and things (whether under corporate seal of the Company or
otherwise) that may be necessary or desirable to give effect to the foregoing
resolutions.”

If disinterested shareholder approval of the Control Person Resolution is not obtained at the Meeting, the
Company will be precluded from issuing additional Common Shares to Weiguo Lang or entities owned
and/or controlled by him at any time when such issuance would cause Weiguo Lang to become a Control
Person.

It is the intention of the persons named in the accompanying Proxy, if not expressly directed to the
contrary in such Proxy, to vote such proxies FOR the ordinary resolution authorizing the approval
of the Control Person Resolution.

C. Approval of Shares for Debt:

At the Meeting, the disinterested shareholders of the Company will be asked to consider and, if deemed
advisable, to pass, an ordinary resolution in the form set out below (the “Shares for Debt Resolution”),
approving the issuance of shares for debt to Mr. Lang in excess of $2,500 per month of fees (as such term
is defined in the TSX Venture Exchange Corporate Finance Manual).

As of the date hereof, Weiguo Lang holds an aggregate $640,901.86 in Management Fees receivable from
the Company representing 23 months at $28,000 per month. The Exchange’s policies require that
disinterested shareholder approval be obtained where the monthly management fee to be converted to
Common Shares exceeds $2,500. Since Mr. Lang’s Management Fees are $28,000 per month, the Company
is seeking disinterested shareholder approval to convert Management Fees of $640,901.86 owed to Mr.
Lang to Common Shares of the Company via a shares for debt transaction at the Market Price (as such term
is defined in the TSX Venture Exchange Corporate Finance Manual) at the time of conversion.
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Disinterested shareholders in connection with the Shares for Debt Resolution are shareholders of the
Company other than Mr. Lang. As such, the votes attaching to an aggregate of 12,259,500 Common Shares,
which are beneficially owned, or over which control or direction is exercised by Mr. Lang, representing
approximately 6.4% of the Company’s issued Common Shares entitled to vote at the Meeting, will be
withheld from voting on the Shares for Debt Resolution.

Should shareholders not vote in favour of this resolution, Mr. Lang may not be able to enter into a shares
for debt transaction for a portion of management fees currently receivable from the Company, or
management fees that may be receivable from the Company in the future, which would require the
Company to repay in cash to Mr. Lang a portion of management fees, which currently amount to
$640,901.86.

Therefore, the Board believes that entering into a shares for debt agreement with Mr. Lang will be in the
best interests of the Company and the shareholders at the time of such issuance and recommends to
shareholders that they vote in favour of approval of the Shares for Debt Resolution.

To be effective, the Shares for Debt Resolution must be approved by not less than a majority of the votes
cast by disinterested shareholders present in person, or represented by proxy, at the Meeting.

Unless otherwise indicated, the persons designated as proxyholders in the accompanying form of proxy
will vote the Common Shares represented by such form of proxy, properly executed, FOR the Shares for
Debt Resolution. The text of the Shares for Debt Resolution to be submitted to disinterested shareholders
at the Meeting is set forth below:

“IT IS RESOLVED THAT (as an ordinary resolution and excluding the votes of Weiguo Lang):

1. The Corporation is hereby authorized to convert Management Fees of Weiguo Lang in excess of $2,500
per month to Common Shares of the Company pursuant to a Shares for Debt agreement and, subject to
receipt of TSX-V acceptance, the said conversion is hereby authorized, ratified and approved, and;

2. any one or more directors or officers of the Company are authorized and directed, on behalf of the
Company, to take all necessary steps and proceedings and to execute, deliver and file any and all
declarations, agreements, documents and other instruments and do all such other acts and things
(whether under corporate seal of the Company or otherwise) that may be necessary or desirable to give
effect to the foregoing resolution.”

If disinterested shareholder approval of the Shares for Debt Resolution is not obtained at the Meeting, the
Company will be precluded from issuing additional Common Shares to Weiguo Lang for management fees
that exceed $2,500 per month.

It is the intention of the persons named in the accompanying Proxy, if not expressly directed to the

contrary in such Proxy, to vote such proxies FOR the ordinary resolution authorizing the approval
of the Control Person Resolution.
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ANY OTHER MATTERS

Management of the Company knows of no matters to come before the meeting other than those referred to
in the Notice of Meeting accompanying this Information Circular. However, if any other matters properly
come before the meeting, it is the intention of the persons named in the form of proxy accompanying this
Information Circular to vote the same in accordance with their best judgment of such matters.

ADDITIONAL INFORMATION

Additional information regarding the Company and its business activities is available on the SEDAR
website located at www.sedar.com under “Company Profiles — Ultra Lithium Inc.”. The Company’s
financial information is provided in the Company’s comparative financial statements and related
management discussion and analysis for its most recently completed financial year and may be viewed on
the SEDAR website at the location noted above. Shareholders of the Company may request copies of the

Company’s financial statements and related management discussion and analysis by contacting the Chief

Financial Officer of the Company at Suite 1120 — 789 West Pender Street, Vancouver, BC, V6C 1H2.

DATED as of the 15th day of May 2025.

ON BEHALF OF THE BOARD

“Weiguo Lang”

Weiguo Lang
Chief Executive Officer
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SCHEDULE “A”

Audit Committee
Composition of the Audit Committee

Following the election of the directors pursuant to this Information Circular, it is intended that the following
will be the members of the Audit Committee:

Member Independent/Not Financially Literate/ | Relevant Education and
Independent Not Financially Experience
Literate @

Graham Adria Independent Financially literate Mr. Adria is a lawyer

Andrew Lee Smith Independent Financially literate Mr. Smith is a
businessman

Kiki Smith Not Independent Financially literate Ms. Smith is a CPA

(1) A member of an audit committee is independent if the member has no direct or indirect material relationship with the Company
that could, in the view of the Board of Directors, reasonably interfere with the exercise of a member’s independent judgment.

(2) An individual is financially literate if he has the ability to read and understand a set of financial statements that present a
breadth of complexity of accounting issues that are generally comparable to the breadth and complexity of the issues that can
reasonably be expected to be raised by the Company’s financial statements.

In their positions with the Company and other mineral resource companies, members of the audit committee
have been responsible for receiving information relating to other companies and obtaining an understanding
of the balance sheet, income statements and statements of cash flows and how these statements are integral
in assessing the financial condition of companies and their operating results.

Each member has an understanding of the mineral exploration and mining business in which the Company
is engaged and has an appreciation of the financial issues and accounting principles that are relevant in
assessing the Company’s financial disclosures and internal control systems.

The Audit Committee’s Charter

The text of the Audit Committee’s Charter is attached as Schedule “B” to this Information Circular.

Audit Committee Oversight

At no time since the commencement of the Company’s completed financial year ending October 31, 2024
was a recommendation of the Audit Committee to nominate or compensate an external auditor not adopted
by the Board.



Reliance on Certain Exemptions

At no time since the commencement of the Company’s completed financial year ending October 31, 2024
has the Company relied on the exemption in Section 2.4 of NI 52-110 (De Minimis Non-audit Services), or
an exemption from NI 52-110, in whole or in part, granted under Part 8 of NI 52-110.

Pre-Approval Policies and Procedures

The Audit Committee is authorized by the Board to review the performance of the Company’s external
auditors and approve in advance provision of services other than auditing and to consider the independence
of the external auditors, including reviewing the range of services provided in the context of all consulting
services bought by the Company. The Chairman of the Audit Committee is authorized to approve any
non-audit services or additional work which the Chairman deems as necessary and is required to notify the
other members of the Audit Committee of such non-audit or additional work.

External Auditor Service Fees (By Category)

The aggregate fees billed by the Company’s external auditors in each of the last three fiscal years for audit
fees are as follows:

Financial Year Audit Fees® Audit Related Tax Fees® All Other Fees®
Ending $) Fees® ($) €] (%)
2024 $70,000 Nil Nil Nil
2023 $75,000 Nil Nil Nil
2022 $105,000 Nil Nil Nil

(1) The aggregate audit fees billed.

(2) The aggregate fees billed for assurance and related services that are reasonably related to the performance of the audit or
review of the Company’s financial statements that are not included under the heading “Audit Fees”.

(3) The aggregate fees billed for professional services rendered for tax compliance, tax advice and tax planning.

(4) The aggregate fees billed for products and services other than as set out under the headings “Audit Fees”, “Audit Related
Fees” and “Tax Fees”.

Exemption

The Company is relying upon the exemption in section 6.1 of the National Instrument 52-110 — Audit
Committees.



SCHEDULE “B”

Charter of the Audit Committee of the Board of Directors
of Ultra Lithium Inc. (the “Company”)

Article 1 — Mandate and Responsibilities

The audit committee is appointed by the Board of directors of the Company (the “Board”) to oversee the
accounting and financial reporting process of the Company and audits of the financial statements of the
Company. The audit committee’s primary duties and responsibilities are to:

(A)

(b)
()

(d)

(€)

(f)

(9)

(h)

recommend to the Board the external auditor to be nominated for the purpose of preparing
or issuing an auditor’s report or performing other audit, review or attest services for the
Company;

recommend to the Board the compensation of the external auditor;

oversee the work of the external auditor engaged for the purpose of preparing or issuing an
auditor’s report or performing other audit, review or attest services for the Company,
including the resolution of disagreements between management and the external auditor
regarding financial reporting;

pre-approve all non-audit services to be provided to the Company or its subsidiaries by the
Company’s external auditor;

review the Company’s financial statements, MD&A and annual and interim earnings press
releases before the Company publicly discloses this information;

be satisfied that adequate procedures are in place for the review of all other public
disclosure of financial information extracted or derived from the Company’s financial
statements, and to periodically assess the adequacy of those procedures;

establish procedures for:

(M the receipt, retention and treatment of complaints received by the Company
regarding accounting, internal accounting controls or auditing matters; and

(i) the confidential, anonymous submission by employees of the Company of
concerns regarding questionable accounting or auditing matters; and

review and approve the Company’s hiring policies regarding partners, employees and
former partners and employees of the present and former external auditor of the Company.

The Board and management will ensure that the audit committee has adequate funding to fulfill its duties
and responsibilities.



Article 2 — Pre-Approval of Non-Audit Services

The audit committee may delegate to one or more of its members the authority to pre-approve non-audit
services to be provided to the Company or its subsidiaries by the Company’s external auditor. The pre-
approval of non-audit services must be presented to the audit committee at its first scheduled meeting
following such pre-approval.

The audit committee may satisfy its duty to pre-approve non-audit services by adopting specific policies
and procedures for the engagement of the non-audit services, provided the policies and procedures are
detailed as to the particular service, the audit committee is informed of each non-audit service and the
procedures do not include delegation of the audit committee’s responsibilities to management.

Article 3 — External Advisors

The audit committee has the authority to conduct any investigation appropriate to fulfilling its
responsibilities, and it has direct access to the external auditors as well as anyone in the organization. The
audit committee has the ability to retain, at the Company’s expense, special legal, accounting or other
consultants or experts it deems necessary in the performance of its duties.

Article 4 — External Auditors

The external auditors are ultimately accountable to the audit committee and the Board, as representatives
of the shareholders. The external auditors will report directly to the audit committee. The audit committee
will:

@) review the independence and performance of the external auditors and annually
recommend to the Board the nomination of the external auditors or approve any discharge
of external auditors when circumstances warrant;

(b) approve the fees and other significant compensation to be paid to the external auditors;

(c) on an annual basis, review and discuss with the external auditors all significant
relationships they have with the Company that could impair the external auditors’
independence;

(d) review the external auditors’ audit plan to see that it is sufficiently detailed and covers any
significant areas of concern that the audit committee may have;

(e) before or after the financial statements are issued, discuss certain matters required to be
communicated to audit committees in accordance with the standards established by the
Canadian Institute of Chartered Accountants;

()] consider the external auditors’ judgments about the quality and appropriateness of the
Company’s accounting principles as applied in the Company’s financial reporting;

(o) resolve any disagreements between management and the external auditors regarding
financial reporting;



(h) approve in advance all audit services and any non-prohibited non-audit services to be
undertaken by the external auditors for the Company; and

(M receive from the external auditors timely reports of:
Q) all critical accounting policies and practises to be used;

(i) all alternative treatments of financial information within generally accepted
accounting principles that have been discussed with management, ramifications of
the use of such alternative disclosures and treatments and the treatment preferred
by the external auditors; and

(iii)  other material written communications between the external auditors and
management.

Article 5 — Legal Compliance

On at least an annual basis, the audit committee will review with the Company’s legal counsel any legal
matters that could have a significant impact on the organization’s financial statements, the Company’s
compliance with applicable laws and regulations and inquiries received from regulators or governmental
agencies.

Article 6 - Complaints

Individuals are strongly encouraged to approach a member of the audit committee with any complaints or
concerns regarding accounting, internal accounting controls or auditing matters. The audit committee will
from time to time establish procedures for the submission, receipt and treatment of such complaints and
concerns. In all cases the audit committee will conduct a prompt, thorough and fair examination, document
the situation and, if appropriate, recommend to the Board appropriate corrective action.

To the extent practicable, all complaints will be kept confidential. The Company will not condone any
retaliation for a complaint made in good faith.



SCHEDULE “C”
STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Corporate governance relates to the activities of the board of directors of the Company (the “Board”), the
members of which are elected by and are accountable to the shareholders, and takes into account the role
of the individual members of management who are appointed by the Board and who are charged with the
day-to-day management of the Company. The Board is committed to sound corporate governance practices
that are both in the interest of its shareholders and contribute to effective and efficient decision making.
National Policy 58-201 Corporate Governance Guidelines establishes corporate governance guidelines that
apply to all public companies. The Company has reviewed its own corporate governance practices in light
of these guidelines. In certain cases, the Company’s practices comply with the guidelines, however, the
Board considers that some of the guidelines are not suitable for the Company at its current stage of
development and therefore these guidelines have not been adopted. National Instrument 58-101 Disclosure
of Corporate Governance Practices mandates disclosure of corporate governance practices for Venture
Issuers in Form 58-101F2, which disclosure is set out below.

Board of Directors

Structure and Compensation

The Board is currently composed of three (4) directors. The Company has proposed to set the number of
directors for the ensuing year at three (4). All of the proposed nominees for election as directors at the 2024
Annual General & Special Meeting are current directors of the Company. Form 58-101F1 suggests that
the board of directors of every listed company should be constituted with a majority of individuals who
qualify as “independent” directors under National Instrument 52-110 (“NI 52-110"), which provides that a
director is independent if he or she has no direct or indirect “material relationship” with the Company.
“Material relationship” is defined as a relationship that could, in the view of the Company’s board of
directors, be reasonably expected to interfere with the exercise of a director’s independent judgment. Of
the proposed nominees, one (2), being Weiguo Lang, the CEO, and Kiki Smith, the CFO, are “inside” or
management directors and are considered not to be “independent”. The two (2) remaining current directors
are considered by the Board to be “independent”, within the meaning of NI 52-110. In assessing Form
58-101F2 and making the foregoing determinations, the circumstances of each director have been examined
in relation to a number of factors. It is the objective of the Company to continue the search for additional
qualified individuals who would be willing to serve as directors and who would be considered as
“independent”, so as to strive to have a majority of independent Board members and enhance the quality of
the Company’s corporate governance.

The Company does not currently pay its directors any remuneration for acting as directors and the only
compensation for acting as directors received by non-management directors is through the grant of incentive
stock options. The quantity and quality of the Board compensation is reviewed on an annual basis. At
present, the Board is satisfied that the current Board compensation arrangements adequately reflect the
responsibilities and risks involved in being an effective director of the Company. The number of options
to be granted to any director or officer is determined by the Board as a whole, thereby providing the
independent directors with significant input into compensation decisions. Options to be granted to
“management” directors are required, as a matter of board practice, to be reviewed and approved by the



