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STELLAR AFRICAGOLD INC.
4908 Pine Crescent,
Vancouver, British Columbia V6M 3P6

NOTICE OF ANNUAL AND SPECIAL GENERAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an annual and special general meeting (the "Meeting") of the shareholders of Stellar
AfricaGold Inc. (the "Company") will be held at 4908 Pine Crescent, Vancouver, BC V6M 3P6 on December 29, 2021 at
10:00 a.m. (Vancouver, British Columbia time) for the following purposes:

1. to receive and consider the audited financial statements of the Company for the years ended July 31, 2021
together with the auditor’s reports thereon;
to elect directors for the ensuing year;

to appoint Smythe LLP, Chartered Professional Accountants, as auditor of the Company for the ensuing year
and authorize the directors to determine the remuneration to be paid to the auditor;

4, to confirm the Company's rolling stock option plan, as required annually by the policies of the TSX Venture
Exchange;
5. to transact such other business as may properly be put before the Meeting.

The accompanying Circular provides additional information relating to the matters to be dealt with at the Meeting
and is deemed to form part of this Notice. Also accompanying this Notice are (i) Forms of Proxy or Voting Instruction
Form, and (ii) Financial Statement Request Form. Any adjournment of the Meeting will be held at a time and place to
be specified at the Meeting.

Only shareholders of record at the close of business on November 29, 2021, will be entitled to receive notice of and
vote at the Meeting. Shareholders who are unable to attend the Meeting are requested to complete, sign, date and
return the enclosed form of proxy indicating your voting instructions. A proxy will not be valid unless it is deposited at
the office of TSX Trust Company, 1 Toronto Street, Suite 1200, Toronto, Ontario, M5C 2V6 not less than 48 hours
(excluding Saturdays, Sundays and holidays) before the time fixed for the Meeting or any adjournments thereof. If
you are not a registered shareholder, please refer to the accompanying Information Circular for information on how
to vote your shares.

COVID-19 GUIDANCE
To mitigate potential risk to the health and safety of attendees shareholders are encouraged to vote by proxy
as directed in the Information Circular rather than attend the Meeting in person. All shareholders attending the
Meeting in person will be required to show government issued proof of vaccination and photo ID prior to
entering the meeting. All attendees must wear a mask throughout the meeting.

DATED at Vancouver, British Columbia, the 1% day of December, 2021.

="

John Cumming
Executive Chairman and Director
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STELLAR AFRICAGOLD INC.
4908 Pine Crescent, Vancouver, British Columbia V6M 3P6

MANAGEMENT INFORMATION CIRCULAR
(as at December 1%, 2021 except as otherwise indicated)

SOLICITATION OF PROXIES

This information circular (the "Circular") is provided in connection with the solicitation of proxies by Management of
Stellar AfricaGold Inc. (the "Company"). The form of proxy which accompanies this Circular (the "Proxy") is for use at
the annual and special general meeting of the shareholders of the Company (the "Shareholders") to be held on
December 29, 2021 (the "Meeting"), at the time and place set out in the accompanying notice of Meeting (the "Notice
of Meeting"). The Company will bear the cost of this solicitation. The solicitation will be made by mail but may also be
made by telephone.

All capitalized terms used in this Circular (including the Schedules hereto) but not otherwise defined herein have the
meanings set forth under the heading “Glossary of Terms”. Except where otherwise expressly noted, information in
this Circular is given as of December 1%, 2021.

No person has been authorized to give any information or to make any representation in connection with the
Arrangement and any other matters described herein other than those contained in this Circular and, if given or made,
any such information or representation should not be considered to have been authorized by the Company or Mosaic.

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

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

FORWARD LOOKING STATEMENTS

This Circular may include and incorporate statements that are prospective in nature that constitute forward-looking
information and/or forward-looking statements within the meaning of applicable securities laws (collectively,
“forward-looking statements”). Forward-looking statements include, but are not limited to, statements concerning
the completion and proposed terms of, and matters relating to, the anticipated election of the Company’s proposed
directors, as well as other statements with respect to management’s beliefs, plans, estimates and intentions, and
similar statements concerning anticipated future events, results, circumstances, performance or expectations that are
not historical facts. Forward-looking statements generally can be identified by the use of forward-looking terminology
such as “outlook”, “objective”, “may”, “will”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, “should”, “plans”
or “continue”, or similar expressions suggesting future outcomes or events.

Forward-looking statements reflect Management’s current beliefs, expectations and assumptions and are based on
information currently available to Management, Management’s historical experience, perception of trends and
current business conditions, expected future developments and other factors which management considers
appropriate. With respect to the forward-looking statements included in or incorporated into this Circular,
Management has made certain assumptions with respect to, among other things, the belief that the Company will
benefit from pursuing a new explorations and capital allocation strategy, that the Company will meet its future
objectives and priorities, that the Company will have access to adequate capital to fund its future projects and plans,
as well as assumptions concerning general economic and industry growth rates, commodity prices, currency exchange
and interest rates and competitive intensity.
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Readers are cautioned not to place undue reliance on forward-looking statements, as there can be no assurance that
the future circumstances, outcomes or results anticipated or implied by such forward-looking statements will occur
or that plans, intentions or expectations upon which the forward-looking statements are based will occur. By their
nature, forward-looking statements involve known and unknown risks and uncertainties and other factors that could
cause actual results to differ materially from those contemplated by such statements. Factors that could cause such
differences include, but are not limited to: global financial markets, general economic conditions, competitive business
environments, and other factors may negatively impact the Company’s financial condition. For a further description
of these and other factors that could cause actual results to differ materially from the forward-looking statements
included in or incorporated into this Circular, see the risk factors discussed under the heading “Risk Factors”, as well
as the risk factors included in the Company’s management discussion and analysis for the year ended July 31, 2021
and as described from time to time in the reports and disclosure documents filed by the Company with Canadian
securities regulatory authorities, which are available under the Company’s profile on SEDAR at www.sedar.com. This
list is not exhaustive of the factors that may impact the Company’s forward-looking statements. These and other
factors should be considered carefully, and readers should not place undue reliance on the Company’s forward-looking
statements. As a result of the foregoing and other factors, there can be no assurance that actual results will be
consistent with these forward-looking statements.

All forward-looking statements included in or incorporated by reference into this Circular are qualified by these
cautionary statements. The forward-looking statements contained herein are made as of the date of this Circular and,
except as required by applicable law, the Company does not undertake any obligation to publicly update or revise any
forward-looking statement, whether as a result of new information, future events or otherwise.

Readers are cautioned that the actual results achieved will vary from the information provided herein and that such
variations may be material. Consequently, there are no representations by the Company that actual results
achieved will be the same in whole or in part as those set out in the forward-looking statements.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference and form part of this Circular. Copies of these documents may
be obtained by accessing the SEDAR website at www.sedar.com under the profile of the Company. In addition, copies
of the following documents may also be obtained on request without charge from the Company’s Executive Chairman
at cumming@stellarafricagold.com:
a) the audited consolidated financial statements of the Company for the year ended July 31, 2021 together
with the notes thereto and the auditor’s report thereon; and
b) management’s discussion and analysis for the year ended July 31, 2021.

APPOINTMENT AND REVOCATION OF PROXY

The persons named in the Proxy are directors and/or officers of the Company. A registered Shareholder who wishes
to appoint some other person to serve as their representative at the Meeting may do so by inserting the desired
person's name in the blank space provided. The completed Proxy should be delivered to TSX Trust Company (“TSX
Trust”) by 10:00 a.m. (local time in Vancouver, British Columbia) on Monday, December 27, 2021, or prior to 48
hours (excluding Saturdays, Sundays and holidays) before any adjournment of the Meeting at which the Proxy is to
be used.

The Proxy may be revoked by:
a) signing a proxy with a later date and delivering it at the time and place noted above;
b) signing and dating a written notice of revocation and delivering it to TSX Trust, or by transmitting a

revocation by telephonic or electronic means, to TSX Trust, at any time up to and including the last
business day preceding the day of the Meeting, or any adjournment of it, at which the Proxy is to be
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used, or delivering a written notice of revocation and delivering it to the Chair of the Meeting on the
day of the Meeting or adjournment of it; or

c) attending the Meeting or any adjournment of the Meeting and registering with the scrutineer as a
Shareholder present in person.

Provisions Relating to Voting of Proxies

The shares represented by Proxy in the form provided to Shareholders will be voted or withheld from voting by the
designated holder in accordance with the direction of the registered Shareholder appointing him. If there is no
direction by the registered Shareholder, those shares will be voted for all proposals set out in the Proxy and for the
election of directors and the appointment of the auditors as set out in this Circular. The Proxy gives the person
named in it the discretion to vote as such person sees fit on any amendments or variations to matters identified in
the Notice of Meeting, or any other matters which may properly come before the Meeting. At the time of printing
of this Circular, the management of the Company (the "Management") knows of no other matters which may come
before the Meeting other than those referred to in the Notice of Meeting.

Important Advice to Beneficial Holders of Common Shares

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

Existing regulatory policy requires brokers and other intermediaries to seek voting instructions from Beneficial
Shareholders in advance of shareholder 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 to ensure that their common shares are voted at the Meeting. The form of instrument of
proxy supplied to a Beneficial Shareholder by its broker (or the agent of the broker) is substantially like the
instrument of proxy provided directly to registered Shareholders by the Company. 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. A majority of brokers now delegate responsibility for obtaining instructions from clients to
Broadridge Financial Solutions Inc. ("Broadridge") in Canada. Broadridge typically prepares a machine-readable
voting instruction form ("VIF"), mails those forms to Beneficial Shareholders and asks Beneficial Shareholders to
return the VIFs 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 Beneficial Shareholder
who receives a Broadridge VIF cannot use that form to vote common shares directly at the Meeting. The VIFs must
be returned to Broadridge (or instructions respecting the voting of common shares must otherwise be
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communicated to Broadridge) well in advance of the Meeting to have the common shares voted. If you have any
questions respecting the voting of common shares held through a broker or other intermediary, please contact
that broker or other intermediary for assistance.

The Notice of Meeting, Circular, Proxy and VIF, as applicable, are being provided 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 ("OBOs") and those who do not object to their identity being
made known to the issuers of the securities which they own ("NOBOs"). Subject to the provisions of National
Instrument 54-101 - Communication with Beneficial Owners of Securities of a Reporting Issuer ("Nl 54-101"), issuers
may request and obtain a list of their NOBOs from intermediaries directly or via their transfer agent and may obtain
and use the NOBO list for the distribution of proxy-related materials directly (not via Broadridge) to such NOBOs. 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.

Pursuant to the provisions of NI 54-101, the Company is providing the Notice of Meeting, Circular and Proxy or VIF,
as applicable, to both registered owners of the securities and non-registered owners of the securities. If you are a
non-registered owner, and the Company or its agent has sent these materials directly to you, your name and address
and information about your holdings of securities, have been obtained in accordance with applicable securities
regulatory requirements from the intermediary holding on your behalf. By choosing to send these materials to you
directly, the Company (and not the intermediary holding common shares on your behalf) has assumed responsibility
for (i) delivering these materials to you, and (ii) executing your proper voting instructions. Please return your voting
instructions as specified in the VIF. As a result, if you are a non-registered owner of the securities, you can expect to
receive a scannable VIF from TSX. Please complete and return the VIF to TSX in the envelope provided or by facsimile.
In addition, telephone voting and internet voting instructions can be found on the VIF. TSX will tabulate the results
of the VIFs received from the Company's NOBOs and will provide appropriate instructions at the Meeting with
respect to the common shares represented by the VIFs they receive.

The Company's OBOs can expect to be contacted by Broadridge or their brokers or their broker's agents as set out
above.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting common
shares registered in the name of his broker, a Beneficial Shareholder may attend the Meeting as proxyholder for the
registered Shareholder and vote the common shares in that capacity. NI 54-101 allows a Beneficial Shareholder who
is a NOBO to submit to the Company or an applicable intermediary any document in writing that requests that the
NOBO or a nominee of the NOBO be appointed as the NOBO's proxyholder. If such a request is received, the
Company or an intermediary, as applicable, must arrange, without expenses to the NOBO, to appoint such NOBO or
its nominee as a proxyholder and to deposit that proxy within the time specified in this Circular, provided that the
Company or the intermediary receives such written instructions from the NOBO at least one business day prior to
the time by which proxies are to be submitted at the Meeting, with the result that such a written request must be
received by 10:00 a.m. (Vancouver, British Columbia time) on the day which is at least three business days prior to
the Meeting. A Beneficial Shareholder who wishes to attend the Meeting and to vote their common shares as
proxyholder for the registered Shareholder, should enter their own name in the blank space on the VIF or such
other document in writing that requests that the NOBO or a nominee of the NOBO be appointed as proxyholder
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 the Notice of Meeting, Circular and the accompanying Proxy are to registered
Shareholders of the Company as set forth on the list of registered Shareholders of the Company as maintained by
the registrar and transfer agent of the Company, TSX Trust, unless specifically stated otherwise.



Financial Statements

The audited financial statements of the Company for the Company's fiscal years ending July 31, 2021 and 2020 the
report of the auditor thereon and the related management's discussion and analysis will be filed on SEDAR at
www.sedar.com by November 29, 2021. The financial statements and management's discussion and analysis will be
available at the Meeting and will be tabled. No resolution is required.

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

At December 1%, 2020, the Company's authorized share capital consists of an unlimited number of common shares
of which 100,305,783 common shares are issued and outstanding. All common shares in the capital of the Company
carry the right to one vote

Shareholders registered as at November 29, 2020, are entitled to attend and vote at the Meeting. Shareholders who
wish to be represented by proxy at the Meeting must, to entitle the person appointed by the Proxy to attend and
vote, deliver their Proxies at the place and within the time set forth in the notes to the Proxy.

To the knowledge of the directors and executive officers of the Company, as of the date of this Circular, no persons
beneficially own, directly or indirectly, or exercise control or direction over, 10% or more of the issued and
outstanding common shares of the Company.

As of the date hereof, the directors and officers, as a group, own beneficially, directly or indirectly, 10,332,954
Common Shares of the Company, representing 10.3% of the currently issued and outstanding Common Shares.

ELECTION OF DIRECTORS

The directors of the Company are elected annually and hold office until the next annual general meeting of the
Shareholders or until their successors are elected or appointed. Management proposes to nominate the persons
listed below for election as directors of the Company to serve until their successors are elected or appointed. In the
absence of instructions to the contrary, Proxies given pursuant to the solicitation by Management will be voted for
the nominees listed in this Circular. Management does not contemplate that any of the nominees will be unable to
serve as a director. At the Meeting, Shareholders will be asked to pass an ordinary resolution to set the number of
directors for the ensuing year at five with authority to add one additional director during to forthcoming term and
to elect the directors named below.

The following table sets out the names of the management's nominees for election as directors, the offices they
presently hold within the Company, their occupations, the length of time they have served as directors of the
Company, and the number of shares of the Company which each beneficially owns, directly or indirectly, or over
which control or direction is exercised, as of the date of this Circular. The information as to principal occupation,
business or employment and Common Shares beneficially owned or controlled is not within the knowledge of the
management of the Company and was furnished by the respective nominees and from insider reports available at
www.sedi.ca. Except where indicated each nominee has held the same or similar principal occupation with the
organization indicated or a predecessor thereof for the last five years.

.. s Number and Percentage
Ncimn:;::;::dnls’xti:l:et:f Occupation, Business or Dir.ector BOf Cf")rf'"'lrl'on Shares
. Employment Since eneficially Owned or
Residence Controlled
John Cumming Lawyer, Executive Chairman of the
Director, Executive Chairman Company. Previously President 2,400,000
Vancouver, BC and CEO of the Company. 2017 (2.39 %)




Maurice Giroux
Chief Operating Officer Geologist, VP Exploration and COO 2009 3,326,095 @
Quebec, Quebec of the Company (3.32 %)
John Ryan® President of Nichange Enterprise
Director Ltd.; President & CEO of Spruce 2009 554,859
Simcoe, Ontario Ridge Resources Ltd. (0.55 %)
Jean-Francois Lalonde President and CEO of the
Director, President and Chief Company; formerly International 2011 1,552,500
Executive Relations Advisor, Bouygues (1.54 %)
Montreal, Québec Travaux Publics
Y?ssme Belkabir Int?rnatlonal Mlnlng C.onsultant, 2,500,000
Director African Bureau of Mining 2019 (2.49%)
Casablanca, Morocco Consultants
Lauren McCrae® Manager of Stakeholder
Director Engagement, WorkSafe BC.; 5019 Nil
Port Moody, BC formerly Market Research Director

at Lux Insights Inc.

Notes:

(1) Members and proposed member of the audit committee.
(2) Includes 1,672,065 common shares held indirectly.

(3) Includes 54,280 common shares held indirectly.

No proposed director is being elected under any arrangement or understanding between the proposed director and
any other person or company.

Director Biographies
John Cumming —Executive Chairman and Director

Mr. Cumming is a barrister and solicitor and corporate executive with over 43 years' experience in the public
company sector. Mr. Cumming holds a BA and LLB from the University of British Columbia and a Master of Law
specializing in Corporate and Commercial Law from Kings College, University of London, England. He has been active
in the Canadian securities markets and resource exploration sector since 1978. Mr. Cumming practiced exclusively
as a corporate finance, securities and mining lawyer from 1978 until 1992 as the senior securities and mining law
partner at a mid-sized Vancouver law firm. Mr. Cumming is a currently a director of Granite Creek Copper Ltd. and
TAAT Lifestyle and Wellness Ltd., both listed on the TSX Venture Exchange.

Jean-Frangois Lalonde — President, Chief Executive Officer and Director

Jean-Francois Lalonde is a civil engineer by profession with more than 30 years of international experience working
for major engineering multinationals such as SNC-Lavalin and Bouygues Travaux Publics. He has specialized
knowledge of markets in the Middle East, United States, Canada and Africa, where he has notably participated in
large-scale energy, motorway and other infrastructure development projects. Mr. Lalonde serves on the Board of
Directors of Sylla Gold Ltd. and Granite Creek Copper Ltd., both listed on the TSX Venture Exchange.

Maurice Giroux — Vice-President Exploration, Chief Operating Officer and Director

Mr. Giroux is a geologist with over 40 years of experience in mineral exploration on the international scene, and
more particularly in West Africa where he has been active for the past 21 years. He was notably involved in the
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discovery of three gold and diamond mines that are under commercial development today. He also contributed to
a vast international project that led to the mapping of two-thirds of Guinea's geology and he co-authored a
comprehensive study of the country's mining potential. His expertise and extensive experience have allowed him to
establish and cultivate sound business relationships in several West African countries.

Yassine Belkabir — Director

Mr. Belkabir, of Casablanca, Morocco, is a chartered engineer with a Diploma in engineering from The National School
of Electrical Engineering, Electronics, Computing, Hydraulics and Telecommunications, France (INPT-ENSEEIHT) and a
Master’s Degree in Metals and Energy Finance from Imperial College, University of London. Mr. Belkabir is the founder
and managing partner of the African Bureau of Mining Consultants (ABM) of Casablanca, Morocco, where he
supervises multiple mandates in Morocco, Mali, Burkina Faso, Guinea, Cote d’Ivoire and Tunisia. He served previously
as Director of Mergers and Acquisitions for Managem Group, a publicly traded mining group listed on the Casablanca
Stock Exchange. Mr. Belkabir has supervised multiple completed transactions in Africa, including Stellar’s acquisition
of the Tichka Est Gold Project in Morocco, the successful sale of Stellar’'s own Balandougou Gold Project in Guinea,
and for Managem Group the sale of Pumpi Copper-Cobalt project in the Democratic Republic of Congo and the
acquisition of Tri-K Gold Project in Guinea. He is also a Member of the Institute of Materials, Minerals and Mining
(IOM3) London, England, and a Qualified Person under National Instrument 43-101. Mr. Belkabir has extensive
experience assessing mineral properties and managing multidisciplinary teams.

John Ryan - Director

John A. Ryan is a Chartered Professional Accountant with 35 years of corporate and financial management
experience. He is the President of Nichange Enterprises Ltd., a financial consulting company. In December 2000, Mr.
Ryan became President, CEO and Director of Spruce Ridge Resources Ltd. Mr. Ryan is also CFO of Jourdan Resources
Inc.

Lauren McCrae —Director

Lauren McCrae, an award-winning public affairs and brand researcher, is Manager of Stakeholder Experience at the
Workers' Compensation Board of British Columbia (WorkSafe BC). She is trilingual and holds a BA in International
Studies from Glendon College, York University, a Master of International Security from the Paris Institute of Political
Studies (SciencesPo), and a Master of Science in International Political Economy with distinction from the London
School of Economics and Political Science (LSE). During her career she has served as: Market Research Director at
Lux Insights Inc.; Senior Consultant, Policy & Evaluation Unit of Ipsos MORI, London, England; Senior Researcher for
One World Trust, London, England investigating and reporting on environmental accountability of international
organizations including the World Bank, World Health Organization and World Trade Organization; Policy Analyst for
The Serco Institute, London England producing research endorsed by the British Cabinet Office; and as Researcher
for the 2020 Public Services Trust, London, England delivering large research projects on public service policy reform
reporting to high profile, cross-party Trustees including five members of the House of Lords. Ms McCrae has
authored and co-authored several published papers on both public policy and research methodology.

Corporate Cease Trade Orders or Bankruptcies
No director or proposed director of the Company is, or within the ten years prior to the date of this Circular has been,
a director or executive officer of any company, including the Company, that while that person was acting in that

capacity:

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

(c) within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or
trustee appointed to hold its assets.

except for Maurice Giroux and jean-Francois lalonde who were the subject of a Management Cease Trade Order issued
on December 16, 2015 by the Autorité des Marchés Financiers, Quebec, for failure to file financial statements and
management discussion and analysis for Stellar AfricaGold Inc. The Management Cease Trade Order was rescinded on
February 1, 2016 and was replaced by Cease Trade Orders issued February 1, 2016 by the the Autorité des Marchés
Financiers, Quebec, and the British Columbia Securities Commission against Stellar AfricaGold Inc. for failure to file
financial statements and management discussion and analysis. The required financial statements and management
discussion and analysis were filed, and the Cease Trade Orders were revoked on June 9, 2016.

Individual Bankruptcies

No director or proposed director of the Company has, within the ten years prior to the date of this Circular, become
bankrupt or made a proposal under any legislation relating to bankruptcy or insolvency, or been 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 that individual.

Penalties or Sanctions

None of the proposed directors have been subject to any penalties or sanctions imposed by a court relating to
securities legislation or by a securities regulatory authority, have entered into a settlement agreement with a
securities regulatory authority or have been subject to any other penalties or sanctions imposed by a court or
regulatory body that would be likely to be considered important to a reasonable security holder making a decision
about whether to vote for the proposed director.

EXECUTIVE COMPENSATION
See Form 51-102F6 Statement of Executive Compensation appended hereto as Schedule A.
STOCK OPTION PLANS AND OTHER INCENTIVE PLANS

The Company's incentive stock option plan (the "Stock Option Plan") was approved at the Company's Annual General
Meeting held on December 18, 2018 and ratified each year thereafter. The Stock Option Plan provides that the
maximum aggregate number of Plan Shares that may be reserved for issuance under the Plan at any point in time is
10% of the outstanding shares at the time Plan Shares are reserved for issuance.

The Stock Option Plan is administered by the Board of Directors and enables the Company and provides for grants
of options to directors, executive officers, employees of and consultants to the Company at the discretion of the
Board. The term of any options granted under the Stock Option Plan is fixed by the Board of Directors and may not
exceed ten (10) years. The exercise price of options granted under the Stock Option Plan will be determined by the
Board of Directors, but the exercise price must not be less than the lowest price permitted by the TSX-V. Any options
granted pursuant to the Stock Option Plan will terminate at the end of the period of time (to be determined in each
instance by the Board of Directors at the time of grant, such period of time to not be in excess of one year after the
option holder ceasing to act as a director, executive officer, employee or consultant of the Company or any of its
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affiliates, unless such cessation is on account of death, disability or termination of employment with cause). If such
cessation is because of disability or death, the options terminate on the first anniversary of such cessation, and if it
is on account of termination of employment with cause, the options terminate immediately. The Stock Option Plan
also provides for adjustments to outstanding options in the event of any consolidation, subdivision, conversion or
exchange of the Company's shares. The directors of the Company may, at its discretion at the time of any grant,
impose a schedule over which period of time the option will vest and become exercisable by the optionee.

Subject to the approval of any stock exchange on which the Company's securities are listed, the Board may terminate,
suspend or amend the terms of the Stock Option Plan, provided that the Board may not do any of the following
without obtaining, within twelve (12) months either before or after the Board's adoption of a resolution authorizing
such action, Shareholder approval, and, where required, disinterested Shareholder approval, or by the written
consent of the holders of a majority of the outstanding securities of the Company entitled to vote:

1. increase the aggregate number of common shares which may be issued under the Stock Option
Plan;

2. materially modify the requirements as to the eligibility for participation in the Stock Option Plan
which would have the potential of broadening or increasing Insider participation;

3. add any form of financial assistance or any amendment to a financial assistance provision which is
more favourable to participants under the Stock Option Plan;

4, add a cashless exercise feature, payable in cash or securities, which does not provide for a full
deduction of the number of underlying securities from the Stock Option Plan reserve; and

5. materially increase the benefits accruing to participants under the Stock Option Plan.

However, the Board may amend the terms of the Stock Option Plan to comply with the requirements of any applicable
regulatory authority without obtaining Shareholder approval, including:

1. amendments to the Stock Option Plan of a housekeeping nature;
2. a change to the vesting provisions of a security or the Stock Option Plan; and
3. a change to the termination provisions of a security or the Stock Option Plan which does not entail

an extension beyond the original expiry date.
EQUITY COMPENSATION PLAN INFORMATION

The following table sets out those securities of the Company which have been authorized for issuance under equity
compensation plans, as at the end of the most recently completed financial year:

Number of securities

Number of securities to Weighted-average remaining available for

Equity Compensation
Plan Category
(Approved or not approved
by the securityholders)

be issued upon exercise
of outstanding options,
warrants and rights (V)

exercise price of
outstanding options,
warrants and rights

future issuance under
Equity compensation

plans (excluding
securities reflected in

(a) (b) column (a))
Approved 9,292,000 0.05 738,578
Not approved Nil N/A Nil
Total 9,292,000 738,578

Note 1: Warrants and rights do not form part of the Company's equity compensation
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Indebtedness of Directors and Executive Officers

None of the current or former directors, executive officers, employees of the Company, the proposed nominees for
election to the Board, or their respective associates or affiliates, are or have been indebted to the Company since
the beginning of the last completed financial year of the Company.

Interest of Certain Persons or Companies in Matters to be Acted Upon

Other than as set out herein, no director or executive officer of the Company or any proposed nominee of
Management of the Company for election as a director of the Company, nor any associate or affiliate of the foregoing
persons, has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, since
the beginning of the Company's last financial year in matters to be acted upon at the Meeting, other than the election
of directors, the approval of the Stock Option Plan and the Proposed Transaction. See also the heading "The
Proposed Transaction" for additional disclosure.

Interest of Informed Persons in Material Transactions

None of the persons who were directors or executive officers of the Company or a subsidiary at any time during the
Company's last completed financial year, the proposed nominees for election to the board of directors of the
Company, any person or company who beneficially owns, directly or indirectly, or who exercises control or direction
over (or a combination of both) more than 10% of the issued and outstanding common shares of the Company, nor
the associates or affiliates of those persons, has any material interest, direct or indirect, by way of beneficial
ownership of securities or otherwise, in any transaction or proposed transaction which has materially affected or
would materially affect the Company.

EMPLOYMENT, CONSULTING AND MANAGEMENT AGREEMENTS

John Cumming and Maurice Giroux have executive management services agreements with the Company. See Form
51-102F6 Statement of Executive Compensation attached as Schedule A for more details.

AUDIT COMMITTEE INFORMATION
Audit Committee Charter
The Audit Committee has a formal charter, the text of which is attached to this Circular as Schedule B. The Audit
Committee Charter sets out the mandate and responsibilities of the Audit Committee that the Board revised after

careful consideration of NI 52-110.

Composition of Audit Committee

Name Independent Financially Literate
John Ryan Yes Yes
Jean-Francois Lalonde No Yes
Lauren McCrae Yes Yes

The Audit Committee is comprised of three directors, one of which is independent under N1 52-110. All the members
of the Committee are "financially literate" and are able to read and understand a set of financial statements that
present a breadth and level of complexity of accounting issues that are generally comparable to the breadth and
complexity that can reasonably expected to be raised by the Company's financial statements.
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Relevant Education and Experience

The education and experience of each Audit Committee member that is relevant to the performance of his
responsibilities are as follows:

John A. Ryan, CGA with 35 years of corporate and financial management experience has been the President of
Nichange Enterprises Ltd., a financial consulting company. In December 2000, Mr. Ryan became President, CEO and
Director of Spruce Ridge Resources Ltd., a mineral exploration company that trades on the TSX Venture Exchange.
Mr. Ryan is also CFO Jourdan Resources Inc. (TSX-V listed) and director of other public companies listed on the TSX
Venture exchange.

Jean Francois Lalonde is a civil engineer with more than 25 years of international experience working for major
engineering multinationals including SNC-Lavalin and Bouygues Travaux Publics where he is an independent
International Relations Consultant. He has specialized knowledge of markets in the Middle ETSX, United States,
Canada and Africa, where he has participated in large-scale energy, motorway and other infrastructure development
projects. Mr. Lalonde serves on the Board of Directors of other public companies listed on the TSX Venture Exchange.

Lauren McCrae is a public affairs and brand researcher. She holds a BA in International Studies from Glendon College,
York University, a Master’s Degree in International Security from the Paris Institute of Political Studies (SciencesPo),
and a Master of Science in International Political Economy with Distinction from the London School of Economics
and Political Science, University of London. During her career she has served as a researcher and consultant reporting
and advising government and business on public policy and market branding initiatives. She is currently manager of
Stakeholder Experience at WorkSafe BC.

Audit Committee Oversight

At no time since the commencement of the Company's most recently completed financial year have any
recommendations by the Audit Committee respecting the appointment and/or compensation of the Company's
external auditors not been adopted by the board.

Reliance on Certain Exemptions

At no time since the commencement of the Company's most recently completed financial year has the Company
relied on exemptions in relation to "De Minimus Non-Audit Services" or any exemption provided by Part 8 of NI
52110.

The Company relies upon the exemption in section 6.1 of NI 52-110. The Company is a "venture issuer" as defined
in NI 52-110 and is relying on the exemption in section 6.1 of NI 52-110 relating to Part 3 (Composition of Audit
Committee) since not all members of the Audit Committee are independent and Part 5 (Reporting Obligations) since
the Company does not file an annual information form.

Pre-Approval Policies and Procedures
The Audit Committee has not adopted specific policies and procedures for the engagement of non-audit services.

Subject to the requirements of NI 52-110, the engagement of non-audit services is considered by the Company's
board, and where applicable by the Audit Committee, on a case-by-case basis.



-14 -

External Auditor Service Fees

The fees charged to the Company by its external auditor in each of the last two financial years are as follows:

2021 Fiscal Year 2020 Fiscal Year
Audit Fees®) $ 33,500 $ 26,500
Audit-Related Fees®? Nil -
Tax Fees® Nil -
Other® Nil 5,000
Total $ 33,500 $ 31,500
Notes:
(1) Audit fees are fees billed by the Company’s external auditor for services provided in auditing the Company’s annual financial
statements for the subject year.
(2) Audit-related fees are fees not included in the audit fees that are billed by the auditor for assistance and related services that
are reasonably related to the performance of the audit review of the Company’s financial statements.
(3) Tax fees include fees billed by the auditor for professional services rendered for tax compliance, tax advice and tax planning.
(4) Other fees are fees billed by the auditor for products and services not included in the foregoing categories.

CORPORATE GOVERNANCE DISCLOSURE

National Instrument 58-101, Disclosure of Corporate Governance Practices, requires all reporting issuers to provide
certain annual disclosure of their corporate governance practices with respect to the corporate governance
guidelines (the "Guidelines") adopted in National Policy 58-201. These Guidelines are not prescriptive but have been
used by the Company in adopting its corporate governance practices. The Board and senior management of the
Company consider good corporate governance to be an integral part of the effective and efficient operation of
Canadian corporations. The Company's approach to corporate governance is set out below.

Board of Directors
Management is nominating six individuals to the Company's Board, all of whom are current directors of the Company.

The Guidelines suggest that the board of directors of every reporting issuer should be constituted with a majority of
individuals who qualify as "independent" directors under NI 52-110, which provides that a director is independent if
he or she has no direct or indirect "material relationship" with the Company. The "material relationship" is defined
as a relationship which could, in the view of the Company's Board, reasonably interfere with the exercise of a
director's independent judgement. Of current members of the Board, only John Ryan, Yassine Belkabir and Lauren
McCrae are considered "independent" within the meaning of NI 52-110 and John Cumming, Executive Chairman,
Maurice Giroux, COO and Jean Francois Lalonde, CEO are not considered to be "independent" within the meaning
of N1 52-110.

The Board has a stewardship responsibility to supervise the management of and oversee the conduct of the business
of the Company, provide leadership and direction to Management, evaluate Management, set policies appropriate
for the business of the Company and approve corporate strategies and goals. The day- to-day management of the
business and affairs of the Company is delegated by the Board to the John Cumming, the Executive Chairman,
Francois lalonde, the President and CEO, and operations to Maurice Giroux, the COO. The Board gives direction and
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guidance through the Executive Chairman to Management and will keep Management informed of its evaluation of
the senior officers in achieving and complying with goals and policies established by the Board.

The Board recommends nominees to the Shareholders for election as directors, and immediately following each
annual general meeting appoints an Audit Committee and Compensation Committee and the chairperson of each
committee. The Board establishes and periodically reviews and updates the Audit Committee mandates, duties and
responsibilities, elects a chairperson of the Board and establishes his or her duties and responsibilities, appoints the
CEO, CFO and President of the Company and establishes the duties and responsibilities of those positions and on the
recommendation of those positions and on the recommendation of both the CEO and the President, appoints the
senior officers of the Company and approves the senior management structure of the Company.

The Board exercises its independent supervision over management by its policies that (a) periodic meetings of the
Board be held to obtain an update on significant corporate activities and plans; and (b) all material transactions of
the Company are subject to prior approval of the Board. The Board shall meet not less than three times during each
year and will endeavour to hold at least one meeting in each fiscal quarter. The Board will also meet at any other
time at the call of the CEO, or subject to the Articles of the Company, of any director.

The mandate of the Board is to manage or supervise management of the business and affairs of the Company and
to act with a view to the best interests of the Company. In doing so, the Board oversees the management of the
Company's affairs directly and through its committees.

Directorships

The following directors of the Company are also directors of other reporting issuers as stated below:

Name of Director Name of Other Reporting Issuer Position with Other Reporting Issuer
Spruce Ridge Resources Ltd. Director and officer
John Ryan DXStorm.Com Inc. Director
Nurcapital Corporation Ltd. Director
Granite Creek Copper Ltd. Director
Jean-Francois Lalonde Sylla Gold Ltd. Director and officer
Corporation Rutel Networks Corp. Officer
John Cummin TAAT Lifestyles and Wellness Ltd. Director
& Granite Creek Copper Ltd. Director and officer

Orientation and Continuing Education

The Company does not currently have any formal orientation or continuing education programs for new directors.
Orientation and education of new directors is carried out through an informal process. New board members are
provided with access to recent, publicly filed documents of the Company, technical reports and internal financial
information. The Company also provides technical presentations and/or information to new directors where
necessary to ensure that they possess or have access to the technical skills and knowledge necessary for them to
meet their obligation as directors.

Board members are encouraged to communicate with management, auditors and technical consultants to keep
themselves current with industry trends and developments and changes in legislation with management's
assistance, to attend related industry seminars and conventions and to visit the Company's operations. Board
members have full access to the Company's records.
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Ethical Business Conduct

The Company does not currently have a formal code of business conduct or policy in place for its directors, officers,
employees and consultants. The Board believes that the Company's size facilitates informal review of and discussions
with employees and consultants to promote ethical business conduct.

The board of directors itself must comply with statutory conflict of interest provisions as well as the relevant
securities regulatory instruments and individual directors must exercise independent judgment in considering
transactions and agreements in respect of which a director or executive officer has a material interest.

The Board has found that the fiduciary duties placed on individual directors by the Company's governing corporate
legislation and the common law and the restrictions placed by applicable corporate legislation on an individual
director's participation in decisions of the Board in which the director has an interest have been sufficient to ensure
that the Board operates independently of management and in the best interests of the Company.

Nomination of Directors

The Board considers its size each year when it considers the number of directors to recommend to the Shareholders
for election at the annual meeting of Shareholders, taking into account the number required to carry out the Board's
duties effectively and to maintain a diversity of view and experience.

The Board does not have a nominating committee, and these functions are currently performed by the Board as a
whole. However, if there is a change in the number of directors required by the Company, this policy will be
reviewed.

Compensation Committee

The Compensation Committee is a committee comprised of three directors whose primary purpose is to enable the
Company to recruit, retain and motivate employees and ensure conformity between compensation and other
corporate objectives and review and recommend for Board consideration, all compensation packages, both present
and future, for the Company's management and directors (including annual retainer, meeting fees, bonuses and
option grants) including any severance packages. Given the small size of the Company's Board, the members are all
officers of the Company and are not independent directors.

Members of the Compensation Committee shall be appointed or reappointed at the meeting of the Board following
the Company's annual general meeting and from among the appointees to the Compensation Committee, the Board
shall appoint a chairperson (the "Compensation Committee Chairperson"). The duties of the Compensation
Committee Chairperson include overseeing the proper functioning of the Compensation Committee to ensure the
proper discharge of its duties, to schedule meetings and to ensure timely reporting to the Board.

The Compensation Committee will meet as often as may be necessary or appropriate in its judgment.

In exercising its mandate, the Compensation Committee sets the standards for the compensation of directors,
employees and officers based on industry data and with the goal to attract, retain and motivate key persons to ensure
the long-term success of the Company. Compensation generally includes the three (3) following components: base
salary, annual bonus based on performance and grant of stock options. The Compensation Committee considers the
international nature of its mineral exploration and development activities and increased competition in the market
for its key personnel while also taking into account the performance and objectives set forth for the Company.

The Compensation Committee is accountable to the Board and reports to the Board at its next regular meeting all
deliberations and actions it has taken since any previous report. Minutes of Compensation Committee meetings will
be available for review by any member of the Board on request to the Compensation Committee Chairperson.
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The members of the Compensation Committee are John Cumming, Maurice Giroux and Jean Francois Lalonde.
Other Board Committees

The Board has no committees, other than the Audit Committee and Compensation Committee.

Assessments

The Board of the Company has not established any formal procedures for assessing the performance of the Board
or its committees and members. Generally, those responsibilities have been carried out on an informal basis by the
board itself. Furthermore, it is the view of the Board that due to its small size and the close and open relationship
among its members, the formality of a committee would not be as effective as the current arrangement and is not
necessary.

APPOINTMENT OF AUDITOR

At the Meeting, Shareholders will be asked to pass a resolution appointing Smythe LLP 475 Howe St #1700,
Vancouver, BC, V6C 2B3 as the auditor of the Company, to hold office until the next annual meeting of Shareholders
and to authorize the Board to fix the auditor’s remuneration. Smythe LLP became the Company’s auditor after
Morgan & Company LLP, which has been the Company’s auditor since September 18, 2017, was merged with Smythe
LLP in 2020.

PARTICULARS OF MATTERS TO BE ACTED UPON

Confirming Stock Option Plan

Shareholders are being asked to confirm approval of the Company's stock option plan (the "Stock Option Plan")
which was previously approved by the Shareholders of the Company on December 18, 2020. There have been no
changes to the Stock Option Plan since it was adopted by the directors. The Stock Option Plan is subject to approval
by the TSX-V.

The following information is intended as a brief description of the Stock Option Plan and is qualified in its entirety by
the full text of the Stock Option Plan, which will be available for review at the Meeting. All capitalized terms in this
section are as defined in the Company's Stock Option Plan.

1. The maximum aggregate number of shares that may be issued upon the exercise of stock options granted
under the Stock Option Plan shall not exceed 10% of the total number of issued and outstanding shares on
a non-diluted basis. The Option Price under each Option shall not be less than the Discounted Market Price
on the Grant Date.

2. The number of Shares which may be issuable under the Stock Option Plan and all of the Company's other
previously established or proposed share compensation arrangements, within a one-year period:

(a) to all Insiders shall not exceed 10% of the total number of issued and outstanding shares on a non-
diluted basis;
(b) to any one Optionee, shall not exceed 5% of the total number of issued and outstanding shares on

the Grant Date on a non-diluted basis;

(c) to any one Consultant shall not exceed 2% in the aggregate of the total number of issued and
outstanding shares on the Grant Date on a non-diluted basis; and
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(d) to all Eligible Persons who undertake Investor Relations Activities shall not exceed 2% in the
aggregate of the total number of issued and outstanding shares on the Grant Date on a non-diluted
basis, which Options are to be vested in stages over a one-year period and no more than one-quarter
(1/4) of such Options may be vested in any three (3) month period.

3. Any Unissued Option Shares not acquired by an Optionee under an Option which has expired, and any
Option Shares acquired by an Optionee under an Option when exercised, may be made the subject of a
further Option granted pursuant to the provisions of the Stock Option Plan. The Expiry Date for each Option
shall be set by the Board at the time of issue of the Option and shall not be more than ten years after the
Grant Date.

4. If the Optionee ceases to be an Eligible Person (other than by reason of death or for cause) the Option then
held by the Optionee shall be exercisable to acquire Vested Unissued Option Shares at any time up to but
not after the earlier of the Expiry Date and the date which is 90 days (30 days if the Optionee was engaged
in Investor Relations Activities) after the Optionee ceases to be an Eligible Person.

The Board retains the discretion to impose vesting periods on any options granted. In accordance with the policies
of the TSX-V, stock options granted to consultants performing investor relations services must vest in stages over a
minimum of 12 months with no more than one-quarter of the stock options vesting in any three-month period.

An ordinary resolution is sought.
General Matters

It is not known whether any other matters will come before the Meeting other than those set forth above and in the
Notice of Meeting, but if any other matters do arise, the person named in the Proxy intends to vote on any poll, in
accordance with his or her best judgement, exercising discretionary authority with respect to amendments or
variations of matters set forth in the Notice of Meeting and other matters which may properly come before the
Meeting or any adjournment of the Meeting.

ADDITIONAL INFORMATION

Additional Information concerning the Company is available on the Company’s profile on SEDAR at www.sedar.com.
Financial information concerning the Company is provided in the Company's comparative audited financial statements
and management's discussion and analysis for the financial years ended July 31, 2021 and July 31, 2020. Shareholders
wishing to obtain a copy of the Company's financial statements and management's discussion and analysis may
contact the Company by mail at 4908 Pine Crescent, Vancouver, BC, V6M3P6, by telephone 1-514-992-0929 or by
email at lalonde@stellarafricagold.com.

BOARD APPROVAL
The content and sending of this Circular were approved by the Company's board of directors.
Dated at Vancouver, BC. this 1%, day of December, 2021

ON BEHALF OF THE BOARD

=

John Cumming
Executive Chairman, Director
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SCHEDULE A - STATEMENT OF EXECUTIVE COMPENSATION

The following Statement of Executive Compensation for the Financial year ending July 31, 2021 effective as at
November 30, 2021 is provided as required under form 51-102F6 (the "Form") as such term is defined in National
Instrument 51-102. Its purpose is to provide disclosure of all compensation earned by named executive officers and
all directors in connection with their positions as officers, directors or consultants to the Company. Terms defined in
NI 51-102 have the same meaning in this Statement of Executive Compensation.

GENERAL
For the purpose of this Statement of Executive Compensation:
"Company" means Stellar AfricaGold Inc.;
"NEO" or "named executive officer" means each of the following individuals:

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

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

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

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

Based on the foregoing definition, during the financial year ended July 31, 2021, the Company had four Named
Executive Officers ("NEOs") being, John Cumming, Executive Chairman and former CEQ, Jean-Francois Lalonde, the
President and Chief Executive Officer ("CEOQ") and former CFO, James Henning, the Chief Financial Officer ("CFO")
and Maurice Giroux, the Chief Operating Officer.

COMPENSATION DISCUSSION AND ANALYSIS
Compensation Discussion and Analysis

The Company is a mineral exploration corporation which currently does not have positive earnings. The board of
directors of the Company is responsible for final approval of all executive compensation, including long-term
incentives in the form of stock options, to be granted to the Executive Chairman, Chief Executive Officer, the Chief
Financial Officer, the Chief Operating Officer, and the directors. The board of directors meets to discuss and
determine management compensation without reference to formal criteria.

The general objective of the Company's compensation structure is to: (i) compensate management in a manner that
encourages and rewards a high level of performance and outstanding results with a view to increasing long-term
shareholder value; (ii) align management's interests with the long-term interests of shareholders; (iii) provide a
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compensation package that is commensurate with other junior mining exploration companies in order to enable the
Company to attract and retain talent; and (iv) ensure that the total compensation package is designed in a manner
that takes into account the constraints under which the Company operates an taking into account that it is a junior
mining exploration corporation without a history of earnings.

Neither the Board nor the compensation committee of the Company (the "Compensation Committee") has
conducted a formal evaluation of the implications of the risks associated with the Company's compensation policies
and practices. However, risk management is a factor the Board is conscious of when implementing its compensation
program, and the Board and the Compensation Committee believe that the weighting between short-term
compensation (base salary) and long-term compensation (incentive stock options) and the absence of any defined
short-term bonus compensation make it unlikely that a NEO would take inappropriate or excessive short-term risks
at the expense of the Company or its shareholders that would have a material adverse effect on their long-term
stock option compensation.

Due to the small size of the Company and the nature of the Company's business activity, the Board can closely
monitor and consider any risks which may be associated with the Company's compensation policies and practices.
Risks, if any, may be identified and mitigated through regular meetings of the Board during which financial and other
information of the Company are reviewed. No risks have been identified arising from the Company's compensation
policies and practices that are reasonably likely to have a material adverse effect on the Company.

The Company's NEOs and directors are not permitted to purchase 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 the NEO or director.

Elements of Executive Compensation Program

The Company's compensation program consists of the following elements:

(a) Base salary or consulting fees;
(b) Bonus payments; and
(c) Equity participation through the Company's incentive stock option plan.

Base Salary or Consulting Fees

The Company believes that base salaries provide an immediate short-term cash incentive to management. Base
salary ranges for executive officers were initially determined upon a review of companies within the mineral
exploration sector, which were of the same size as the Company, at the same stage of development as the Company
and considered comparable to the Company.

In determining the base salary of a NEO, the board of directors considers the following factors:

(a) the responsibilities related to the position;
(b) salaries paid by other companies in the mineral exploration sector;
(c) the experience level of the executive officer;

(d) the amount of time and commitment which the executive officer devotes to the Company; and
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(e) the executive officer's overall performance and performance in relation to the achievement of
corporate milestones and objectives.

Bonus Payments

Each of the NEOs is eligible for an annual bonus which could be paid either in cash or in shares. The amount paid
would be based on the Board's assessment of the Company's performance for the year. Factors considered in
determining bonus amounts would include individual performance, financial criteria (such as cash flow and share
price performance) and operational criteria (such as significant mineral property acquisitions, resource growth and
the attainment of corporate milestones).

The Company awarded the following bonuses for the past three financial years. 2021- SNil; 2020 - $348,054; 2021 -
SNil.

Share-Based and Option-Based Awards
The Company does not grant share-based awards.

Stock options are granted to provide an incentive to the directors and NEOs of the Company to promote the longer
term objectives of the Company; to give suitable recognition to the ability and industry of those 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 ownership interest in the Company and accumulate capital linked
directly to the Company's long-term performance. The Board awards stock options to its NEOs based upon the
recommendation of the Compensation Committee. Previous grants of incentive stock options are accounted for
when considering new stock option allocations. No intended option beneficiary participates in either the
Compensation Committee or board discussion regarding their own stock option allocation nor do they vote in respect
of the grant of those options. All intended option beneficiaries are entitled to make representations and advocate
on their own behalf to the Compensation Committee and the board.

Implementation of the incentive stock option plan and any amendment of the existing stock option plan are the
responsibility of the Company's board.

Compensation Governance

The Compensation Committee, on behalf of the Board, monitors compensation for the executive officers of the
Company. The Compensation Committee currently consists of three members; namely, Jean-Frangois Lalonde,
Maurice Giroux and John Cumming. Due to the small size of the board, none of the members of the Compensation
Committee are considered to be independent.

The Compensation Committee reviews and approves annually corporate goals and objectives relevant to NEO
compensation, including the evaluation and the performance of the Executive Chairman, CEO, COO, and CFO taking
into account those corporate goals and objectives, and makes recommendations to the Board with respect to NEO
compensation levels (including both salary and stock option allocations). Individual performance in connection with
the achievement of corporate milestones and objectives is also reviewed for all NEOs. No NEO participates in the
discussion or decisions relating to their own compensation.

All members of the Compensation Committee have direct experience which is relevant to their responsibilities as
Compensation Committee members. All members are or have held senior executive roles within public companies,
and therefore have a sufficient understanding of compensation programs. They also have good financial
understanding which allows them to assess the costs versus benefits of compensation plans. The members combined
experience in the resource sector provides them with the understanding of the Company's success factors and risks,
which is very important when determining metrics for measuring success.
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SUMMARY COMPENSATION TABLE
NEO Compensation

The following table sets forth all compensation paid, payable, awarded, granted, given, or otherwise provided,
directly or indirectly, by the Company or its subsidiary, to each NEO of the Company, in any capacity, including, for
greater certainty, all plan and non-plan compensation, direct and indirect pay, remuneration, economic or financial
award, reward, benefit, gift or perquisite paid, payable, awarded, granted, given or otherwise provided to the NEO
of the Company for services provided and for services to be provided, directly or indirectly, to the Company or its
subsidiary.

Non-equity
Share- incentive plan All other Total
Name and Fiscal Salary based Option-based compensation ($) Pension compensation ota .
L . R R compensation
principal position | Year () awards awards ($) Annual Long- term value ($) including )
($) incentive incentive bonuses ($)
plans plans
John Cumming | 2021 $180,000 Nil $48,386 N/A N/A N/A Nil $228,386
Executive 2020 $197,500 Nil Nil N/A N/A N/A Nil $197,500
Chairman 2019 $250,000 Nil Nil N/A N/A N/A Nil $250,000
Frangois 2021 $60,000 Nil $80,644 N/A N/A N/A Nil $140,644
Lalonde 2020 $50,000 Nil Nil N/A N/A N/A Nil $50,000
CEO 2019 Nil Nil Nil N/A N/A N/A Nil Nil
Maurice Giroux 2021 $180,000 Nil $32,258 N/A N/A N/A $22,663 $234,921
coo 2020 $165,000 Nil Nil N/A N/A N/A $431,244 $596,244
2019 $120,000 Nil Nil N/A N/A N/A Nil $120,000
James Henning | 2021 SNil N/A Nil N/A N/A N/A 2,000 $2,000
CFO

Notes:

Maurice Giroux resigned as CEO and John Cumming was appointed director and CEO effective January 15, 2017.

Maurice Giroux was appointed COO on January 15, 2017. Mr. Giroux’s cash compensation is paid to 2429-7327 Quebec Inc., a corporation
controlled by Mr. Giroux.

John Cumming resigned as President and CEO and was appointed Executive Chairman on April 1, 2021

Jean Frangois Lalonde was appointed CFO effective August 1, 2017. Jean Francois Lalonde resigned as CFO and was appointed as President and
CEO on April 1, 2021.

James Henning was appointed as CFO on April 1, 2021.

The fair value of option-based awards is measured at grant date using the Black-Scholes option pricing model taking into account the terms and
conditions upon which the options were granted, and each tranche is recognized over the period during which the options vest.

Narrative Discussion

During the Company's 2017 recruitment of John Cumming for the position of President, CEO and in-house legal
counsel the Company negotiated, and effective on his appointment date January 15, 2017 entered into, an executive
management services agreement with him. Concurrently Mr. Giroux agreed to resign as President and CEO and
become Vice-President Exploration and COO with responsibility for overseeing the construction and operation of
the Company's planned gravity mill facility in Guinea and a complementary executive management agreement was
formalized for him.

Mr. Cumming's executive services management agreement was for an indefinite term until terminated in accordance
with the agreement with an annual remuneration of $250,000 per annum. On November 1, 2019 the agreement was
modified and the annual remuneration was reduced to $180,000 per annum whilst the Company underwent a
rebuilding process after the sale of Balandougou. Mr. Cumming was granted 1,000,000 stock options on signing and
is contractually entitled to maintain total incentive stock options equal to 5% of the issued capital of the Company
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from time to time. Mr. Cumming’s stock option position is currently below that contractually mandated level of stock
options. Mr. Cumming is eligible for a discretionary bonus at the determination of the Board.

Mr. Giroux's executive services management agreement was for an indefinite term until terminated in accordance
with the agreement at an annual remuneration of $120,000 per annum. On November 1, 2019 the agreement was
modified and the annual remuneration was increased to $180,000 per annum to reflect the ongoing contribution
Mr. Giroux was making to the Company. Mr. Giroux is eligible to receive stock options from time to time and a
discretionary bonus, both at the determination of the Board.

Both executive services agreements were approved by the board prior to Mr. Cumming joining the board.

INCENTIVE PLAN AWARDS

Outstanding share-based and option-based awards
The Company does not have any share-based awards.

The following table sets forth all of the outstanding option-based awards held by the NEOs of the Company at the
end of the most recently completed financial year:

Option-based Awards - NEOs

Number of securities Option exercise Value of
Name underlying unexercised price Option expiration date | unexercised in-

options (#) (S) the-money
1,000,000 $0.05 January 18, 2022 $0.00
John Cumming 1,892,000 $0.05 November 14, 2022 $0.00
900,000 $0.07 March 22, 2026 $0.00
250,000 $0.05 January 18, 2022 $0.00
Jean-Francois Lalonde 100,000 $0.05 November 14, 2022 $0.00
900,000 $0.07 March 22, 2026 $0.00
Maurice Giroux 1,250,000 $0.05 November 14, 2022 $0.00
600,000 $0.07 March 22, 2026 $0.00

Note: “In-the-Money Options” means the excess of the market value of the Company’s shares on July 31, 2021 over the exercise price of the
options. The market price for the Company’s common shares on July 31, 2021 was $0.05.

Incentive plan awards — value vested or earned during the year

The value of vested incentive plan awards for each NEO is set forth in the table below.

Name Option-based awards - Share-based awards - Value Non-equity incentive plan
Value vested during the vested during the year ($) compensation - Value
year ($) earned during the year ($)
John Cumming 548,386 N/A N/A
Francois Lalonde $80,644 N/A N/A
James Henning Nil N/A N/A
Maurice Giroux 32,258 N/A N/A

Note: The fair value of option-based awards is measured at grant date using the Black-Scholes option pricing model taking into account the
terms and conditions upon which the options were granted, and each tranche is recognized over the period during which the options vest.
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Narrative discussion of the Company's incentive stock option plan

The Company's incentive stock option plan (the "Stock Option Plan") and was approved at the Company's Annual
General Meeting December 18, 2018. The Stock Option Plan provides that the maximum aggregate number of shares
that may be reserved for issuance under the Stock Option Plan at any point in time is 10% of the outstanding shares
at the time Plan Shares are reserved for issuance.

The Stock Option Plan is administered by the Board of Directors and enables the Company to grant stock options to
directors and executive officers at the discretion of the Board. Employees of and consultants to the Company are
also eligible for grants of stock option within the total 10% maximum number of available options. The term of any
options granted under the Stock Option Plan is fixed by the Board of Directors and may not exceed ten (10) years.
The exercise price of options granted under the Stock Option Plan will be determined by the Board of Directors at
the time of granting, but the exercise price must not be less than the lowest price permitted by the TSX-V. Any
options granted pursuant to the Stock Option Plan will terminate at the end of the period of time (to be determined
in each instance by the Board of Directors at the time of grant, such period of time to not be in excess of one year
after the option holder ceasing to act as a director, executive officer, employee or consultant of the Company or any
of its affiliates, unless such cessation is on account of death, disability or termination of employment with cause). If
such cessation is because of disability or death, the options terminate on the first anniversary of such cessation, and
if it is because of termination of employment with cause, the options terminate immediately.

The Stock Option Plan also provides for adjustments to outstanding options in the event of any consolidation,
subdivision, conversion or exchange of the Company's shares. The directors of the Company may, at its discretion at
the time of any grant, impose a schedule over which period of time the option will vest and become exercisable by
the optionee.

Subject to the approval of any stock exchange on which the Company's securities are listed, the Board may terminate,
suspend or amend the terms of the Stock Option Plan, provided that the Board may not do any of the following
without obtaining, within twelve (12) months either before or after the Board's adoption of a resolution authorizing
such action, shareholder approval, and, where required, Disinterested Shareholder approval, or by the written
consent of the holders of a majority of the outstanding securities of the Company entitled to vote:

1. increase the aggregate number of common shares which may be issued under the Stock Option
Plan;
2. materially modify the requirements as to the eligibility for participation in the Stock Option Plan

which would have the potential of broadening or increasing Insider participation;

3. add any form of financial assistance or any amendment to a financial assistance provision which is
more favourable to participants under the Stock Option Plan;

4, add a cashless exercise feature, payable in cash or securities, which does not provide for a full
deduction of the number of underlying securities from the Stock Option Plan reserve; and

5. materially increase the benefits accruing to participants under the Stock Option Plan.

However, the Board may amend the terms of the Stock Option Plan to comply with the requirements of any
applicable regulatory authority without obtaining shareholder approval, including:

1. amendments to the Stock Option Plan of a housekeeping nature;

2. a change to the vesting provisions of a security or the Stock Option Plan; and
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3. a change to the termination provisions of a security or the Stock Option Plan which does not entail
an extension beyond the original expiry date.

Grants of incentive stock options to John Cumming are tied to his executive management services agreement. All
other grants are the discretion of the board and tied to the Company's overall compensation objectives.

PENSION PLAN BENEFITS
The Company does not have any pension plan benefits.
TERMINATION AND CHANGE OF CONTROL BENEFITS
Termination and Change of Control Benefits

The executive management services agreement of Mr. Cumming includes 'termination and change of control
benefits' provisions which were negotiated with the Company prior to his employment. At the time of Mr. Giroux's
resignation as president and CEO and re-appointment as Vice-President and COO his new executive management
services agreement incorporated the same termination and change of control benefits negotiated by Mr. Cumming.

In summary, upon termination without cause or upon a change of control Mr. Cumming would be entitled to a
severance package equal to forty months times his original monthly compensation of $20,833, i.e. $833,333, and
Mr. Giroux would be entitled to forty-six months times his monthly compensation of $15,000, i.e. $690,000.

Both executive management services agreements contain the following provision:

"10.1  The Executive may terminate its obligations under this Agreement:
(a) at any time upon providing three months notice in writing to the Company;

(b) upon a material breach or default of any term of this Agreement by the Company
provided that if such material breach or default is capable of being remedied by
the Company, it has not been remedied within 30 days after written notice of
the material breach or default has been delivered by the Executive to the
Company; or

(c) at any time after 90 days following the date on which there is a Change of Control
and within 180 days of the date on which there is a Change of Control by
providing one month's notice in writing to the Company which notice may be
provided by the Executive at any time between the 91st and the 180th day
following the date on which there is a Change of Control.

The Company may waive the notice requirements set out in paragraphs (a) and (c) above
in whole or in part and if it does so, the Executive's entitlement to remuneration as set
out in sections 10.3 and 10.4, as applicable, will apply as of the date the Company waives
such notice.

10.2 The Company may terminate its obligations under this Agreement:

(a) at any time for just cause which shall include, without limitation, any of the following
events:

(i) the conviction of the Executive for a criminal offence that gives rise or is likely
to give rise to the Company's stock becoming ineligible for listing on any
stock exchange or
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(i) theft, dishonesty or fraud by the Executive with respect to the business of the
Company market or the Company's stock being subject to a cease trade
order by a Canadian or US securities regulatory authority; or

(iii) any and all other omissions, commissions or other conduct which would constitute
just cause at law; or

(b) at any time upon making the payment contemplated in section 10.3 to the Executive.
10.3 In the event of the termination of this Agreement:
(a) by the Executive pursuant to subsection 10.1(b) or 10.1(c) of this Agreement; or
(b) by the Company pursuant to subsection 10.2(b) or by the Company in breach of this
Agreement;

the Company shall pay to the Executive within ten (10) days of such termination a
payment equal to thirty-six (36) months plus one month for each year of service to the
Company times Current Compensation. For the purposes of this section 10.3, the term
"Current Compensation" shall mean the sum of the annualized remuneration being then
paid to the Executive plus the largest annual bonus paid to the Executive over the past
five (5) years, all divided by twelve.

The Company shall also continue the group insurance benefits, if any, provided to the
Executive, if any, under section 3.6 for twelve (12) months after the date of termination,
provided that if the Company is unable to continue any such benefit by reason of the
termination of this Agreement, it will instead pay to the Executive an amount equal to
the present cost of providing such benefit coverage to the Executive for a period of
twenty-four (24) months.

In addition, the Company shall reimburse the Executive within ten (10) days of such termination
for all reasonable expenses as contemplated by section 3.3.

10.4 In the event of the termination of this Agreement:
(a) by the Executive pursuant to subsection 8.1(a) of this Agreement; (b)
by the Company pursuant to subsection 8.2(a) of this Agreement;

the Company shall pay to the Executive within ten (10) days of the termination all unpaid
compensation accrued pursuant to section 3 of this Agreement as of the date of
termination or effective date of resignation.

DIRECTOR COMPENSATION
Director compensation table

The following table sets forth all compensation paid, payable, awarded, granted, given, or otherwise provided,
directly or indirectly, by the Company or its subsidiary, to each director of the Company, in any capacity, including,
for greater certainty, all plan and non-plan compensation, direct and indirect pay, remuneration, economic or
financial award, reward, benefit, gift or perquisite paid, payable, awarded, granted, given or otherwise provided to
the director of the Company for services provided and for services to be provided, directly or indirectly, to the
Company or its subsidiary in the most recent fiscal year.

Except as noted below, no compensation was paid to directors in their capacity as directors of the Company or its
subsidiaries, in their capacity as members of a committee of the Board or of a committee of the board of directors
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of its subsidiaries, or as consultants or experts, during the Company's most recently completed financial year, namely
July 31, 2021.

Where compensation to NEOs was disclosed elsewhere in this form it is not repeated below.

Fees Share- Non-equity All other
Name earned based [OPtion-based | ;. oniive plan Pension compensation | 1qtq) ($)
($) awards (§) | Awards (5) compensation value ($) (%)
John Cumming Previously disclosed
Maurice Giroux Previously disclosed
John Ryan Nil N/A $5,376 N/A N/A N/A $5,376
Lauren McCrae Nil N/A $5,376 N/A N/A N/A $5,376
Yassine Belkabir S N/A $26,881 N/A N/A N/A $26,881
Frangois Lalonde Previously disclosed

Note: The fair value of option-based awards is measured at grant date using the Black-Scholes option pricing model taking into account the
terms and conditions upon which the options were granted, and each tranche is recognized over the period during which the options vest.

All stock options are granted at the discretion of the board.

Outstanding share-based and option-based awards

The Company does not have any share-based awards.

The following table sets forth the outstanding option-based awards held by the directors of the Company at the end

of the most recently completed financial year excluding those directors who are also NEOs whose option-based
awards are disclosed elsewhere in this form:

Option-based Awards — Directors excluding those who are also NEOs

Number of securities underlying |Option exercise price!) | Option expiration | Value of unexercised in-
Name unexercised options (#) ($) date the-money options(!)
John Ryan 150,000 $0.05 November 14, 2022 $0.00
John Ryan 50,000 $0.05 November 29, 2024 $0.00
John Ryan 100,000 $0.07 March 22, 2026 $0.00
Lauren McCrea 200,000 $0.05 November 29, 2024 $0.00
Lauren McCrea 100,000 $0.07 March 22, 2026 $0.00
Private company
controlled by
Yassine Belkabir 500,000 $0.07 March 22, 2026 $0.00

Notes: “In-the-Money Options” means the excess of the market value of the Company’s shares on July 31, 2021 over the exercise price of the
options. The market price for the Company’s common shares on July 31, 2021 was $0.05.
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Incentive plan awards — value vested or earned during the year

The value of vested incentive plan awards for each director (again excluding those directors who are also NEOs whose
option-based awards are disclosed elsewhere in this form) is set forth in the table below.

Name Option-based awards - Share-based awards - Value Non-equity incentive plan
Value vested during the vested during the year ($) compensation - Value earned
year ($) during the year ($)
N/A N/A N/A N/A

Note: The fair value of option-based awards is measured at grant date using the Black-Scholes option pricing model taking into account the
terms and conditions upon which the options were granted, and each tranche is recognized over the period during which the options vest.
Narrative discussion of the Company's incentive stock option plan

Refer to the narrative discussion about the Company's incentive stock option plan under the section about NEOs
compensation above.



SCHEDULE B - STELLAR AUDIT COMMITTEE CHARTER
1. PURPOSE

1.1 The primary functions of the Audit Committee of Stellar AfricaGold Inc. (the "Company") are to fulfill its
responsibilities in relation to reviewing the integrity of the Company's financial statements, financial disclosures
and internal controls over financial reporting; monitoring the system of internal control; monitoring the
Company's compliance with legal and regulatory requirements; selecting the external auditors for shareholder
approval; and reviewing the qualifications, independence and performance of the external auditors.

2. MEMBERSHIP AND ORGANIZATION

2.1 Composition - Subject to paragraph 2.6, the Audit Committee shall consist of not less than three independent
members of the Board. At the invitation of the Audit Committee, members of the Company's management and
others may attend Audit Committee meetings as the Audit Committee considers necessary or desirable.

2.2 Appointment and Removal of Audit Committee Members - Each member of the Audit Committee shall be
appointed by the Board on an annual basis and shall serve at the pleasure of the Board, or until the earlier of (a)
the close of the next annual meeting of shareholders of the Company at which the member's term of office
expires, (b) the death of the member or (c) the resignation, disqualification or removal of the member from the
Audit Committee or from the Board. The Board may fill a vacancy in the membership of the Audit Committee.

2.3 Chair - At the time of the annual appointment of the members of the Audit Committee, the Board shall appoint
a Chair of the Audit Committee. The Chair shall be a member of the Audit Committee, preside over all Audit
Committee meetings, coordinate the Audit Committee's compliance with this mandate, work with management
to develop the Audit Committee's annual work-plan and provide reports of the Audit Committee to the Board.
The Chair may vote on any matter requiring a vote and shall provide a second vote in the case of a tie vote.

2.4 Independence - Subject to paragraph 2.6, each member of the Audit Committee shall be an "independent"
(as such term is used in NI 52-110).

2.5 Financial Literacy - Subject to paragraph 2.6, members of the Audit Committee shall be financially literate or
agree to become financially literate within a reasonable period of time following the member's appointment. An
individual is financially literate if he or she has the ability to read and understand a set of financial statements that
present a breadth and level of complexity of accounting issues that are generally comparable to the breadth and
complexity of the issues that can reasonably be expected to be raised by the Company's financial statements.

2.6 Venture Issuer - For so long as the Company is a "venture issuer" as defined in NI 52-110, it is not required to
comply with the provisions of paragraph 2.1 "Composition", 2.4 "Independence" or 2.5 "Financial Literacy" above.
In the event the Company cannot comply with all or a part of these provisions, then the Committee shall be
comprised of not less than three members of the Board.

3. MEETINGS

3.1 Meetings - The members of the Audit Committee shall hold meetings as are required to carry out this
mandate, and in any case no less than four meetings annually. The external auditors are entitled to attend and be
heard at each Audit Committee meeting. The Chair, any member of the Audit Committee, the external auditors,
the Chairman of the Board or the President and Chief Executive Officer may call a meeting of the Audit Committee.
The Chair shall chair all Audit Committee meetings that he or she attends, and in the absence of the Chair, the
members of the Audit Committee present may appoint a Chair from their number for a meeting.



3.2 Secretary and Minutes - The Corporate Secretary, his or her designate or any other person the Audit
Committee requests, shall act as secretary at Audit Committee meetings. Minutes of Audit Committee meetings
shall be recorded and maintained by the Corporate Secretary and subsequently presented to the Audit Committee
for approval.

3.3 Quorum - A majority of the members of the Audit Committee shall constitute a quorum. If a quorum cannot
be obtained for an Audit Committee meeting, members of the Board who would qualify as members of the Audit
Committee may, at the request of the Chair or the Chairman of the Board, serve as members of the Audit
Committee for that meeting.

3.4 Access to Management and Outside Advisors - The Audit Committee shall have unrestricted access to
management and employees of the Company, and, from time to time may hold meetings with the external
auditor, the Chief Financial Officer or the President and Chief Executive Officer. The Audit Committee shall have
the authority to retain and terminate external legal counsel, consultants or other advisors to assist it in fulfilling
its responsibilities and to set and pay the respective compensation for these advisors without consulting or
obtaining the approval of the Board or any officer of the Company. The Company shall provide appropriate
funding, as determined by the Audit Committee, for the services of these advisors.

3.5 Meetings Without Management - The Audit Committee shall hold unscheduled or regularly scheduled
meetings, or portions of regularly scheduled meetings, at which management is not present.

4, FUNCTIONS AND RESPONSIBILITIES

The Audit Committee shall have the functions and responsibilities set out below as well as any other functions
that are specifically delegated to the Audit Committee by the Board. In addition to these functions and
responsibilities, the Audit Committee shall perform the duties required of an audit committee by applicable
corporate securities laws, the binding requirements of the stock exchanges on which the securities of the
Company are listed, and all other applicable laws.

4.1 Financial Reports

(a) General - The Audit Committee is responsible for reviewing the integrity of the Company's
financial statements and financial disclosures. Management is responsible for the preparation,
presentation and integrity of the Company's financial statements and financial disclosures and
for the appropriateness of the accounting principles and the reporting policies used by the
Company. The external auditors are responsible for auditing the Company's annual consolidated
financial statements and, if requested by the Company, for reviewing the Company's unaudited
interim financial statements.

(b) Review of Annual Financial Reports — The Audit Committee shall review the annual
consolidated audited financial statements ("financial statements" of the Company, the external
auditors' report thereon and the related management's discussion and analysis ("MD&A") of
the Company's financial condition and results of operation to determine whether they present
fairly, in all material respects in accordance with International Financial Reporting Standards
("(IFRS)", or any other generally accepted accounting principles in which the financial
statements of the Company are prepared from time to time, the financial condition, results of
operations and cash flows of the Company. After completing its review, if advisable, the Audit
Committee shall approve and recommend for Board approval the annual financial statements
and the related MD&A.



(c) Review of Interim Financial Reports — The Audit Committee shall review the interim financial
statements of the Company, the external auditors review report thereon, if applicable, and the
related MD&A to determine whether they present fairly, in all material respects, in accordance
with International Accounting Standards ("IAS") 34 Interim Financial Reporting, the financial
condition, results of operations and cash flows of the Company. After completing its review, if
advisable, the Audit Committee shall, if so authorized by the Board, approve the interim
financial statements and the related MD&A, or if not authorized by the Board, then approve
and recommend for Board approval.

(d) Review Considerations — In conducting its review of the annual financial statements of the
interim financial statements, the Audit Committee shall:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)
(x)

meet with management and the external auditors to discuss the financial statements
and MD&A;

review the disclosures in the financial statements;

review the audit report or review report prepared by the external auditors;

discuss with management, the external auditors and legal counsel, as requested, any
litigation claim or other contingency that could have a material effect on the financial

statements;

review critical accounting and other significant estimates and judgments underlying
the financial statements as presented by management;

review any material effects of regulatory accounting initiatives or off-balance sheet
structures on the financial statements as presented by management;

review any material changes in accounting policies and any significant changes in
accounting practices and their impact on the financial statements as presented by
management,

review management's report on the effectiveness of internal controls over financial
reporting;

review results of the Company's whistleblowing program; and

review any other matters, related to the financial statements, that are brought forward
by the external auditors, management or which are required to be communicated to
the Audit Committee under accounting policies, auditing standards or applicable law.

4.2 Approval of Other Financial Disclosures — The Audit Committee shall review and, if advisable, approve and
recommend for Board approval financial disclosure in a prospectus or other securities offering document of the
Company, press releases disclosing financial results of the Company and any other material financial disclosure,
including in Management Information Circulars and Annual Information Forms.



4.3

External Auditors

(a)

(b)

(c)

(d)

(f)

(g)

(h)

(i)

General - The Audit Committee shall be responsible for oversight of the work of the external
auditors in auditing and reviewing the Company's financial statements and internal controls
over financial reporting.

Appointment and Compensation — The Audit Committee shall review and, if advisable, select
and

recommend (i) for shareholder approval, the appointment of the external auditors and (ii) for
shareholder or Board approval, as applicable, the compensation of the external auditors

Annual Review Report — At least annually, the Audit Committee shall obtain and review a report
by the external auditors describing: (i) their internal quality-control procedures and (ii) any
material issues raised by their most recent internal quality-control review, peer review or by
any inquiry or investigation by governmental or professional authorities within the preceding
five years respecting one or more independent audits carried out by the external auditors and
any steps taken to deal with any of these issues.

Audit Plan — At least annually, the Audit Committee shall review a summary of the external
auditors' annual audit plan. The Audit Committee shall consider and review with the external
auditors any material changes to the scope of the plan.

Quarterly Review Report — If the external auditors review the Company's unaudited interim
financial statements, then the Audit Committee shall review a quarterly review report prepared
by the external auditors in respect of each of the interim financial statements of the Company.

Independence of External Auditors — At least annually, and before the external auditors issue
their report on the annual financial statements, the Audit Committee shall obtain from the
external auditors a formal written statement describing all relationships between the external
auditors and the Company, discuss with the external auditors any disclosed relationships or
services that may affect the objectivity and independence of the external auditors, and obtain
written confirmation from the external auditors that they are objective and independent within
the meaning of the Rules of Professional Conduct/Code of Ethics adopted by the provincial
institute or order of chartered accountants to which it belongs.

Evaluation and Rotation of Lead Partner — At [eTSX annually, the Audit Committee shall review
the qualifications and performance of the lead partners of the external auditors. The Audit
Committee shall obtain a report from the external auditors annually verifying that the lead
partner of the external auditors has served in that capacity for no more than five fiscal years of
the Company and that the engagement team collectively possesses the experience and
competence to perform an appropriate audit.

Pre-Approval of Non-Audit Services — The Audit Committee shall pre-approve any retainer of
the external auditors for any non-audit service to the Company in accordance with applicable
law and Board approved policies and procedures. The Audit Committee may delegate pre-
approval authority to a member of the Audit Committee. The decisions of any member of the
Audit Committee to whom this authority has been delegated must be presented to the full Audit
Committee at its next scheduled Audit Committee meeting.

Hiring Practices — The Audit Committee shall review and approve guidelines regarding the hiring
of employees or former employees of the external auditors.



4.4

Internal Controls
(a) General — The Audit Committee shall monitor the system of internal control.

(b) Establishment, Review and Approval — The Audit Committee shall require management to
implement and maintain appropriate systems of internal control in accordance with applicable
laws, regulations and guidance, including internal control over financial reporting and disclosure
and to review, evaluate and approve these procedures. At leTSX annually, the Audit Committee
shall consider and review with management and the external auditors:

(i) the effectiveness of, or weaknesses or deficiencies in: the design or operation of the
Company's internal controls (including computerized information system controls and
security); the overall control environment for managing business risks; and accounting,
financial and disclosure controls (including, without limitation, controls over financial
reporting), non-financial controls, and legal and regulatory controls and the impact of
any identified weaknesses in internal controls on management's conclusions;

(ii) any significant changes | internal control over financial reporting that are disclosed, or
considered for disclosure, including those in the Company's periodic regulatory filings;

(iii) any material issues raised by any inquiry or investigation by the Company's regulators;

(iv) any related significant issues and recommendations of the external auditors together
with management's responses thereto, including the timetable for implementation of
recommendations to correct weaknesses in internal controls over financial reporting
and disclosure controls.

4.5 Whistleblowing Procedures — The Audit Committee shall review and approve the establishment
by management of procedures for the receipt, retention and treatment of complaints received by the
Company from employees or others, regarding accounting, internal accounting controls, or auditing
matters.

4.6 Succession Planning — In consultation with the Board, the Audit Committee shall review
succession plans for the Chief Financial Officer and the Chief Accountant or Controller of the Company.
The Audit Committee shall review candidates for the position of Chief Financial Officer of the Company
and make recommendations to the Board with respect to the appointment of a Chief Financial Officer.

4.7 Adverse Investments and Transaction — The Audit Committee shall review any investments and
transactions that could adversely affect the well-being of the Company.

4.8 Audit Committee Disclosure — The Audit Committee shall review and approve any audit
committee disclosures required by securities regulators in the Company's disclosure documents.

4.9 Assessment of Regulatory Compliance — The Audit Committee shall review management's
assessment of compliance with laws and regulations as they pertain to responsibilities under this
mandate, report its findings to the Board and recommend changes it considers appropriate.

4.10 Delegation — The Audit Committee may designate a sub-committee to review any matter within
this mandate as the Audit Committee deems appropriate.



5. REPORTING TO THE BOARD
5.1 The Chair shall report to the Board, as required by applicable law or as deemed necessary by the Audit
Committee or as requested by the Board, on matters arising at Audit Committee meetings and, where applicable,

shall present the Audit Committee's recommendation to the Board for its approval.

Approved and adopted by the Board effective December 1, 2021.






