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SHARE UNIT PLAN

Dated March 19, 2015, amended March 18, 2020, March 23, 2022, and March 22, 2023, and March 20,
2025.

ARTICLE I
INTRODUCTION

1.1 Purpose of Plan

This Plan provides for the granting of Share Unit Awards and payment in respect thereof, subject to
obtaining the approval of the Exchange, for services rendered, for the purpose of motivating and
retaining Qualifying Participants through payment of compensation related to appreciation of the
Shares.

1.2 Definitions

(a) “Affiliate” has the meaning ascribed thereto by the policies of the Exchange.

(b) “Associate” has the meaning ascribed thereto in the Securities Act.

(c) “Board” means the Board of Directors of the Company.

(d) “Change of Control” means the occurrence of any one or more of the following events:

(i) a consolidation, merger, amalgamation, arrangement or other reorganization or
acquisition involving the Company or any of its Affiliates and another
corporation or other entity, as a result of which the holders of Shares
immediately prior to the completion of the transaction hold less than 50% of
the outstanding shares of the successor corporation immediately after
completion of the transaction;

(ii) the sale, lease, exchange or other disposition, in a single transaction or a series
of related transactions, of all or substantially all of the assets, rights or
properties of the Company and its Subsidiaries on a consolidated basis to any
other person or entity, other than transactions among the Company and its
Subsidiaries;

(iii) a resolution is adopted to wind-up, dissolve or liquidate the Company;
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(iv) any person, entity or group of persons or entities acting jointly or in concert
(the “Acquiror”) acquires, or acquires control (including, without limitation, the
power to vote or direct the voting) of, voting securities of the Company which,
when added to the voting securities owned of record or beneficially by the
Acquiror or which the Acquiror has the right to vote or in respect of which the
Acquiror has the right to direct the voting, would entitle the Acquiror and/or
Associates and/or affiliates of the Acquiror to cast or direct the casting of 30%
or more of the votes attached to all of the Company’s outstanding voting
securities which may be cast to elect directors of the Company or the successor
corporation (regardless of whether a meeting has been called to elect
directors);

(v) as a result of or in connection with: (A) a contested election of directors; or (B) a
consolidation, merger, amalgamation, arrangement or other reorganization or
acquisition involving the Company or any of its Affiliates and another
corporation or other entity (a “Transaction”), fewer than 50% of the directors
of the Company are persons who were directors of the Company immediately
prior to such Transaction; or

(vi) the Board adopts a resolution to the effect that a Change of Control as defined
herein has occurred or is imminent.

For the purposes of the foregoing definition of Change of Control, “voting securities”
means Shares and any other shares entitled to vote for the election of directors and
shall include any security, whether or not issued by the Company, which are not shares
entitled to vote for the election of directors but are convertible into or exchangeable for
shares which are entitled to vote for the election of directors, including any options or
rights to purchase such shares or securities.

(e) “Committee” means the Board or the Compensation Committee or, if the Board so
determines in accordance with Section 2.2 of this Plan, any other committee of
directors of the Company authorized to administer this Plan from time to time.

(f) “Company” means Lucara Diamond Corp., a company duly continued under the laws of
British Columbia.

(g) “Entitlement Date” means the date that a Share Unit vests and is eligible for payment,
as determined by the Committee in its sole discretion in accordance with this Plan and
as outlined in the Share Unit grant letterGrant Letter issued to the Qualifying
Participant, provided that, in the event that the Entitlement Date occurs during, or
within 48 hours after, a self imposed blackout period on trading imposed pursuant to
the applicable policies of the Company in respect of insider trading, such Entitlement
Date will become the tenth day following the end of the blackout period and shall,
notwithstanding the foregoing, in all cases, be no later than three (3) years following the
end of the year the Share Unit was granted.

(h) “Exchange” means the Toronto Stock Exchange.
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(i) “Grant Date” means the effective date that a Share Unit is awarded to a Qualifying
Participant under this Plan, as evidenced by the Share Unit grant letterGrant Letter.

(j) “Insider” has the meaning ascribed to such term in the Securities Act.

(k) “Market Price” as at any date in respect of the Shares shall be the closing price of the
Shares on the Exchange on that date, or, if the Shares are not listed on the Exchange, on
the principal stock exchange on which such Shares are traded. In the event that the
Shares are not then listed and posted for trading on a stock exchange, the Market Price
shall be the fair market value of such Shares as determined by the Committee in its sole
discretion.

(l) “Plan” means this Share Unit Plan, as may be amended from time to time.

(m) “Qualifying Participant” means any full time employee of the Company or any of its
Subsidiaries, including any senior executive, vice president, and/or member of the
management team of the Company or any of its Subsidiaries to whom Share Units are
granted hereunder unless otherwise determined by the Committee.

(n) “Resignation” means the cessation of employment (as an officer or employee) of the
Qualifying Participant with the Company or one of its Subsidiaries as a result of
resignation, including as a result of retirement.

(o) “Securities Act” means the Securities Act, R.S.B.C., 1996 c.418, as amended from time
to time.

(p) “Share Unit” means a unit credited by means of an entry on the books of the Company
to a Qualifying Participant, representing the right to receive, subject to and in
accordance with this Plan, for each vested Share Unit one Share or cash equal to the
Market Price of one Share, at the time, in the manner, and subject to the terms, set
forth in this Plan and the applicable Share Unit grant letterGrant Letter.

(q) “Share Unit Award” means an award of Share Units under this Plan to a Qualifying
Participant.

(r) “Share Unit Grant Letter” has the meaning set forth in Section 3.9 of this Plan.

(s) (r) “Shares” means the common shares of the Company.

(t) (s) “Subsidiary” has the meaning ascribed thereto in the Securities Act.

(u) (t) “Termination With Cause” means the termination of employment (as an officer or
employee) of the Qualifying Participant with cause by the Company or one of its
Subsidiaries (and does not include Resignation).

(v) (u) “Termination Without Cause” means the termination of employment (as an officer
or employee) of the Qualifying Participant without cause by the Company or one of its
Subsidiaries (and does not include Resignation) and, in the case of an officer, includes
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the removal of or failure to reappoint the Qualifying Participant as an officer of the
Company.

1.3 The headings of all articles, sections and paragraphs in this Plan are inserted for convenience of
reference only and shall not affect the construction or interpretation of this Plan.

1.4 Whenever the singular or masculine are used in this Plan, the same shall be construed as being
the plural or feminine or neuter or vice versa where the context so requires.

1.5 The words “herein”, “hereby”, “hereunder”, “hereof” and similar expressions mean or refer to
this Plan as a whole and not to any particular article, section, paragraph or other part hereof.

1.6 Unless otherwise specifically provided, all references to dollar amounts in this Plan are
references to lawful money of Canada.

ARTICLE II
ADMINISTRATION OF THE PLAN

2.1 Administration

This Plan shall be administered by the Committee and the Committee shall have full authority to
administer this Plan, including the authority to interpret and construe any provision of this Plan and to
adopt, amend and rescind such rules and regulations for administering this Plan as the Committee may
deem necessary in order to comply with the requirements of this Plan and any applicable laws or
Exchange rules. All actions taken and all interpretations and determinations made by the Committee in
good faith shall be final and conclusive and shall be binding on the Qualifying Participants and the
Company. No member of the Committee shall be personally liable for any action taken or determination
or interpretation made in good faith in connection with this Plan and all members of the Committee
shall, in addition to their rights as directors of the Company, be fully protected, indemnified and held
harmless by the Company with respect to any such action taken or determination or interpretation
made in good faith. The appropriate officers of the Company are hereby authorized and empowered to
do all things and execute and deliver all instruments, undertakings and applications and writings as they,
in their absolute discretion, consider necessary for the implementation of this Plan and of the rules and
regulations established for administering this Plan. All costs incurred in connection with this Plan shall
be for the account of the Company.

2.2 Delegation to Committee

All of the powers exercisable hereunder by the Board may, to the extent permitted by applicable law
and as determined by resolution of the Board, be exercised by a committee of the Board, including the
Committee.

2.3 Register

The Company shall maintain a register in which it shall record the name and address of each Qualifying
Participant and the number of Share Units (and their corresponding key conditions and Entitlement
Date) awarded to each Qualifying Participant.

2.4 Qualifying Participant Determination
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The Committee shall from time to time determine the Qualifying Participants who may participate in
this Plan. The Committee shall from time to time, and subject to any applicable blackout period,
determine the Qualifying Participants to whom Share Units shall be granted and the number, provisions
and restrictions with respect to such grant, all such determinations to be made in accordance with the
terms and conditions of this Plan.

ARTICLE III
SHARE UNIT AWARDS

3.1 General

This Plan is hereby established for Qualifying Participants of the Company or any of its Subsidiaries, as
determined by the Committee.

3.2 Share Unit Awards and Vesting

A Share Unit Award and any applicable vesting conditions may be made to a particular Qualifying
Participant as determined in the sole and absolute discretion of the Committee, except that Share Unit
Awards shall not be made during a self-imposed blackout period on trading imposed pursuant to the
applicable policies of the Company in respect of insider trading. The Committee shall make annual
recommendations to the Board for grants of Share Units following each year end. The number of Share
Units awarded will be credited to the Qualifying Participant’s account, effective as of the Grant Date.

Subject to the Committee’s discretion, Share Unit Awards will vest 36 months from the Grant Date.

For the avoidance of doubt, a Qualifying Participant will have no right or entitlement whatsoever to
receive any Shares or cash, as applicable, until the Entitlement Date.

3.3 Payouts

On each Entitlement Date, the Qualifying Participant shall be entitled to receive, and the Company shall
issue or provide, a payout with respect to those vested Share Units in the Qualifying Participant’s
account to which the Entitlement Date relates in one of the following forms:

(a) subject to shareholder approval of this Plan and the limitations set forth in Section 3.10
below, Shares issued from treasury equal in number to the vested Share Units in the
Qualifying Participant’s account to which the Entitlement Date relates, subject to any
applicable deductions and withholdings;

(b) the payment of a cash amount to a Qualifying Participant on the Entitlement Date equal
to the number of vested Share Units in respect of which the Committee makes such a
determination, multiplied by the Market Price on the Entitlement Date, subject to any
applicable deductions and withholdings; or

(c) any combination of the foregoing, as determined by the Committee, in its sole
discretion.

No fractional Shares shall be issued pursuant to this Plan and any fractional entitlements will be
rounded down to the nearest whole number.
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Shares issued by the Company from treasury under this Plan shall be considered fully paid in
consideration of past service that is no less in value than the fair equivalent of the money the Company
would have received if the Shares had been issued for money.

3.4 Dividends

In the event a cash dividend is paid to shareholders of the Company on the Shares while a Share Unit is
outstanding, no payment in cash shall be made to each Qualifying Participant in respect of Share Units;
however, each Qualifying Participant will be credited with additional Share Units reflective ofequal to
the cash dividends to such Qualifying Participantdividend that would otherwise be paid on the Shares. In
such case, the number of additional Share Units will be equal to the aggregate amount of dividends that
would have been paid to the Qualifying Participant if the Share Units in the Qualifying Participant’s
account on the record date had been Shares divided by the Market Price of a Share on the date on
which dividends were paid by the Company. If the foregoing shall result in a fractional Share Unit, the
fraction shall be disregarded.

The additional Share Units will vest and be settled on the Qualifying Participant’s Entitlement Date of
the particular Share Unit Award to which the additional Share Units relate.

3.5 Change of Control

In the event of a Change of Control, all unvested Share Units outstanding shall automatically
immediately vest and become payable on the date of such Change of Control. Upon a Change of
Control, Qualifying Participants shall not be treated any more favourably than shareholders of the
Company with respect to the consideration the Qualifying Participants would be entitled to receive for
their Shares.

3.6 Death or Disability of Qualifying Participant

In the event of:

(a) the death of a Qualifying Participant, any unvested Share Units held by such Qualifying
Participant will automatically vest on the date of death of such Qualifying Participant
and the Company shall issue Shares or make payment with respect to the Share Units
held by such Qualifying Participant to the Qualifying Participant’s estate as soon as
reasonably practical thereafter; or

(b) the disability of a Qualifying Participant (as may be determined in accordance with the
policies, if any, or general practices of the Company or any Subsidiary), any unvested
Share Units held by such Qualifying Participant will automatically vest on the date on
which the Qualifying Participant is determined to be totally disabled and the Company
shall issue Shares or make payment with respect to the Share Units to the Qualifying
Participant as soon as reasonably practical thereafter.

3.7 Termination Without Cause

In the event of Termination Without Cause of a Qualifying Participant, all of the Qualifying Participant’s
Share Units shall become void and the Qualifying Participant shall have no entitlement and will forfeit
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any rights to any issuance of Shares or payment under this Plan unless otherwise stipulated in the
Qualifying Participant’sapplicable Share Unit grant letterGrant Letter.

3.8 Termination With Cause or Resignation

In the event of Termination With Cause or the Resignation of a Qualifying Participant, all of the
Qualifying Participant’s Share Units shall become void and the Qualifying Participant shall have no
entitlement and will forfeit any rights to any issuance of Shares or payment under this Plan, except as
may otherwise be stipulated in the Qualifying Participant’s Share Unit grant letter or as may otherwise
be determined by the Committee in its sole and absolute discretion.

3.9 Share Unit Grant Letter

Each grant of a Share Unit under this Plan shall be evidenced by a confirmation Share Unit grant letter
issued to the Qualifying Participant by the Company (a “Share Unit Grant Letter”). Such Share Unit grant
letterGrant Letter shall be subject to all applicable terms and conditions of this Plan and may include
any other terms and conditions which are not inconsistent with this Plan and which the Committee
deems appropriate for inclusion in a Share Unit grant letterGrant Letter. The provisions of the various
Share Unit grant lettersGrant Letters issued under this Plan need not be identical.

3.10 Subject to Employment/Severance Agreements

Sections 3.5, 3.6, 3.7 and 3.8 shall be subject to any employment/severance agreement between the
Qualifying Participant and the Company or any of its Subsidiaries.

3.11 Maximum Number of Shares

The number of Shares made available for issuance from treasury under this Plan, subject to adjustments
pursuant to Section 4.8, shall not at any time exceed 17,000,00022,000,000 Shares. Any Shares subject
to a Share Unit which has been cancelled or terminated without settlement or that has been settled in
cash in accordance with the terms of this Plan will again be available under this Plan. The grant of Share
Units under this Plan is subject to the number of Shares: (i) issued to any one Qualifying Participant
within a one year period; (ii) issued to Insiders of the Company, within any one (1) year period, and (iiiii)
issuable to Insiders of the Company under this Plan, or when combined with all of the Company’s other
security-based compensation arrangements, not exceeding 10% of the Company’s total issued and
outstanding Shares, respectively. For the purposes of this Plan, “security-based compensation
arrangement” shall include any arrangement of the nature set out in section 613(b) of the TSX Company
Manual. For greater certainty, the number of Shares outstanding shall mean the number of Shares
outstanding on a non-diluted basis on the date immediately prior to the proposed Grant Date.

A Share Unit Award granted to a Qualifying Participant for services rendered will entitle the Qualifying
Participant, subject to the Qualifying Participant’s satisfaction of any conditions, vesting periods,
restrictions or limitations imposed pursuant to this Plan or as set out in the applicable Share Unit grant
letterGrant Letter, to receive payment following the Qualifying Participant’s Entitlement Date in
accordance with Section 3.3 of this Plan.
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The Committee shall have the power, but not the obligation, to satisfy any Share Unit obligation of the
Company (including those granted prior to and conditional on such approvals) by the issuance of Shares
from treasury at a rate of one Share for each Share Unit, subject to adjustment.

3.12 Clawback

It is a condition of each grant of Share Units that in the event of:

(a) Termination With Cause of a Qualifying Participant, or the Board reasonably determines
after termination of a Qualifying Participant’s employment that the termination could
have been Termination With Cause;

(b) the Board reasonably determining that a Qualifying Participant engaged in conduct that
causes material financial or reputational harm to the Company or its Affiliates, or
engaged in gross negligence, willful misconduct or fraud in respect of the performance
of the Qualifying Participant’s duties for the Company or an Affiliate of the Company; or

(c) the Company’s financial statements (the “Original Statements”) being required to be
restated (other than solely as a result of a change in accounting policy by the Company
or under International Financial Reporting Standards applicable to the Company) and
such restated financial statements disclose, in the opinion of the Board acting
reasonably, materially worse financial results than those contained in the Original
Statements,

then the Board may, in its sole discretion, to the full extent permitted by governing law and to the
extent it determines that such action is in the best interest of the Company, and in addition to any other
rights that the Company or an Affiliate may have at law or under any agreement, take any or all of the
following actions, as applicable:

(i) reduce the number of, or cancel and terminate, any one or more unvested
grants of Share Units, or cancel or terminate any outstanding grants of Share
Units which have vested in the twelve (12) months prior to: (y) the date of
Termination With Cause of a Qualifying Participant or the date the Board makes
a determination under paragraph (a) or (b) above; or (z) the date on which the
Board determines that the Company’s Original Statements are required to be
restated, in the event paragraph (c) above applies (each such date provided for
in clause (y) and (z) of this paragraph (i) being a “Relevant Equity Recoupment
Date”); and/or

(ii) require payment to the Company of the value of any Shares acquired by the
Qualifying Participant pursuant to a grant of Share Units in the twelve (12)
months prior to a Relevant Equity Recoupment Date (less any amount paid by
the Qualifying Participant to acquire such Shares and less the amount of tax
withheld pursuant to the Income Tax Act (Canada) or other relevant taxing
authority in respect of such Shares).

3.13 Other Recoupment
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Notwithstanding anything in this Plan to the contrary, any Share Unit grant letterGrant Letter may also
provide for the cancellation or forfeiture of a grant of Share Units or the forfeiture and repayment to
the Company of any gain related to a grant of Share Units, or other provisions intended to have a similar
effect, upon such terms and conditions as may be required by the Board or by applicable law.

ARTICLE IV
GENERAL

4.1 Effectiveness

This Plan as amended shall become effective upon approval by the shareholders of the Company, in
accordance with the requirements of the Exchange. This Plan shall remain in effect until it is terminated
by the Committee or the Board.

4.2 Discontinuance of Plan

The Committee or the Board, as the case may be, may discontinue this Plan at any time in its sole
discretion, and without shareholder approval, provided that such discontinuance may not, without the
consent of the Qualifying Participant, in any manner adversely affect the Qualifying Participant’s rights
under any Share Unit granted under this Plan. In the event this Plan is discontinued by the Committee or
the Board the balance of outstanding Share Units shall be maintained until the earlier of the Entitlement
Date for, or the termination, Resignation, death or disability of, each Qualifying Participant as provided
for under this Plan.

4.3 Non-Transferability

Except pursuant to a will or by the laws of descent and distribution, no Share Unit and no other right or
interest of a Qualifying Participant is assignable or transferable.

4.4 Withholding

The Company or any of its Subsidiaries may withhold from any amount payable to a Qualifying
Participant, either under this Plan, or otherwise, such amount as may be necessary so as to ensure that
the Company or its Subsidiaries will be able to comply with the applicable provisions of any federal,
provincial, state or local law relating to the withholding of tax or other required deductions, including on
the amount, if any, includable in the income of a Qualifying Participant. Each of the Company and its
Subsidiaries shall also have the right in its discretion to satisfy any such withholding tax liability by
retaining, acquiring or selling on behalf of a Qualifying Participant any Shares which would otherwise be
issued or provided to a Qualifying Participant hereunder.

4.5 Amendments to the Plan

The Committee may from time to time in its sole discretion, and without shareholder approval, amend,
modify and change the provisions of this Plan and any Share Unit grant letterGrant Letter, in connection
with (without limitation):

(a) amendments of a housekeeping nature;

(b) the addition or a change to any vesting provisions of a Share Unit;
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(c) changes to the termination provisions of a Share Unit or this Plan; and

(d) amendments to reflect changes to applicable securities or tax laws.

However, other than as set out above, any amendment, modification or change to the provisions of this
Plan which would:

(a) materially increase the benefits to the holder of the Share Units who is an Insider to the
material detriment of the Company and its shareholders;

(b) increase the number of Shares or maximum percentage of Shares which may be issued
pursuant to this Plan (other than by virtue of adjustments pursuant to Section 4.8 of this
Plan);

(c) permit Share Units to be transferred other than for normal estate settlement purposes;

(d) remove or exceed the Insider participation limits;

(e) modify the eligibility requirements for participation in this Plan; or

(f) modify the amending provisions of this Plan set forth in this Section 4.5, shall only be
effective on such amendment, modification or change being approved by the
shareholders of the Company. In addition, any such amendment, modification or
change of any provision of this Plan shall be subject to the approval, if required, by any
stock exchange having jurisdiction over the securities of the Company.

4.6 Qualifying Participant Rights

No holder of any Share Units shall have any rights as a shareholder of the Company. Except as otherwise
specified herein, no holder of any Share Units shall be entitled to receive, and no adjustment is required
to be made for, any dividends, distributions or any other rights declared for shareholders of the
Company.

4.7 No Right to Continued Employment or Service

Nothing in this Plan shall confer on any Qualifying Participant the right to continue as an employee or
officer of the Company or any of its Subsidiaries, as the case may be, or interfere with the right of the
Company or any of its Subsidiaries, as applicable, to remove such officer and/or employee.

4.8 Adjustments

In the event there is any change in the Shares, whether by reason of a stock dividend, consolidation,
subdivision, reclassification or otherwise, an appropriate adjustment shall be made to outstanding
Share Units by the Committee, in its sole discretion, to reflect such changes. If the foregoing adjustment
shall result in a fractional Share, the fraction shall be disregarded. All such adjustments shall be
conclusive, final and binding for all purposes of this Plan.

4.9 Effect of Take-Over Bid
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If a bona fide offer (the “Offer”) for Shares is made to the Qualifying Participant or to shareholders
generally or to a class of shareholders which includes the Qualifying Participant, which Offer, if accepted
in whole or in part, would result in the offeror exercising control over the Company within the meaning
of the Securities Act, then the Company shall, immediately upon receipt of notice of the Offer, notify
each Qualifying Participant of the full particulars of the Offer. The Board will have the sole discretion to
amend, abridge or otherwise eliminate any vesting schedule so that notwithstanding the other terms of
this Plan, Shares may be conditionally issued to each Qualifying Participant holding Share Units so as to
permit the Qualifying Participant to tender the Shares received in connection with the Share Units
pursuant to the Offer. If:

(a) the Offer is not complied with within the time specified therein;

(b) the Qualifying Participant does not tender the Shares underlying the Share Units
pursuant to the Offer; or

(c) all of the Shares tendered by the Qualifying Participant pursuant to the Offer are not
taken up and paid for by the offeror,

then at the discretion of the Committee or the Board, the Share Units shall be deemed not to have been 
settled and the Shares or, in the case of clause (c) above, the Shares that are not taken up and paid for, 
shall be deemed not to have been issued and will be reinstated as authorized but unissued Shares and 
the terms of the Share Units as set forth in this Plan and the applicable Share Unit grant letterGrant 
Letter shall again apply to the Share Units.

4.10 Unfunded Status of Plan

This Plan shall be unfunded.

4.11 Compliance with Laws

If any provision of this Plan or any Share Unit contravenes any law or any order, policy, rules, by-law or 
regulation of any regulatory body having jurisdiction, including the Exchange, then such provision shall 
be deemed to be amended to the extent necessary to bring such provision into compliance therewith.

4.12 Governing Law

This Plan shall be governed by and construed in accordance with the laws of the Province of British 
Columbia and the federal laws of Canada applicable therein.

4.13 Effective Date

Effective from March 19, 2015, amended March 18, 2020, March 23, 2022 and March 22, 2023, and 
March 20, 2025. Approved by shareholders on May 13, 2015, May 8, 2020, May 6, 2022, and May 12, 
2023 and May 14, 2025.
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DEFERRED SHARE UNIT PLAN

Dated February 23, 2020, amended March 22, 2023, and March 20, 2025.

Section 1. PURPOSE

The purposes of the Plan are:

(a) to promote a greater alignment of long-term interests between Directors of the
Company and the shareholders of the Company; and

(b) to provide a compensation system for Directors that, together with the other Director
compensation mechanisms of the Company, is reflective of the responsibility,
commitment and risk accompanying Board membership and the performance of the
duties required of the various committees of the Board.

Section 2. DEFINITIONS

2.1 In this Plan, the following terms shall have the following meanings:

(a) “Account” means the account maintained by the Company in its books for each Eligible
Director to record the DSUs credited to such Eligible Director under the Plan;

(b) “Affiliate” means an affiliate of the Company as that term is defined in paragraph 8 of
the Canada Revenue Agency’s interpretation bulletin IT-337R4, Retiring Allowances;

(c) “Applicable Law” means any applicable provision of law, domestic or foreign, including,
without limitation, applicable tax and securities legislation, together with all
regulations, rules, policy statements, rulings, notices, orders or other instruments
promulgated thereunder and applicable rules and policies of any stock exchange upon
which the Shares of the Company are listed;

(d) “Board” means the Board of Directors of the Company;

(e) “Company” means Lucara Diamond Corp. and includes any successor corporation
thereof, and any reference in the Plan to action by the Company means action by or
under the authority of the Board;
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(f) “Director” means a member of the Board;

(g) “Director’s Fees” means that portion of an Eligible Director’s retainer fee for acting as
a Director that may be paid in DSUs, if so elected by the Eligible Director, as determined
by the Board from time to time;

(h) “Dividend” means a dividend paid or declared payable by the Company in respect of
the Shares;

(i) “DSU” means a deferred share unit credited by the Company to an Eligible Director by
way of a bookkeeping entry on the books of the Company, with the value of a DSU at
any particular date equal to the Market Value of a Share at that date (other than on the
Grant Calculation Date where the Grant Calculation Date Market Value is applied for
the purposes of Section 6);

(j) “Election Notice” means the written election described in Section 6 to receive DSUs, in
such form as may be prescribed by the Board from time to time;

(k) “Eligible Director” has the meaning set out in Section 5.1;

(l) “Entitlement Date” has the meaning set forth in Section 8;

(m) “Grant Calculation Date” means (i) for DSUs issued pursuant to the election of an
Eligible Director in respect of his or her Director’s Fees, the last day of the calendar
quarter during which such Director’s Fees relate and (ii) for DSUs granted at the
discretion of the Board, such date as determined by the Board;

(n) “Grant Calculation Date Market Value” means the volume weighted average trading
price of the Shares on the Stock Exchange for the five (5) Trading Days prior to the
Grant Calculation Date;

(o) “Insider” shall have the meaning given to such term in the Securities Act, R.S.B.C., 1996
c.418, as amended from time to time.

(p) “Market Value” means, on any particular date, the volume weighted average trading
price of the Shares on the Stock Exchange for the immediately preceding five (5)
Trading Days;

(q) “Plan” means the “Lucara Diamond Corp. Deferred Share Unit Plan”, as amended or
restated from time to time;

(r) “Required Shareholder Approval” means the approval of the shareholders of the
Company of the Plan and the unallocated rights granted thereunder at a duly called
general meeting of shareholders in accordance with the policies of the Stock Exchange.;

(s) “Share” means the common shares of the Company;
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(t) “Stock Exchange” means the Toronto Stock Exchange, or if the Shares are not listed on
the Toronto Stock Exchange, such other stock exchange on which the Shares are listed,
or if the Shares are not listed on any stock exchange, then on the over the counter
market;

(u) “Termination Date” shall mean the earliest date on which both the following conditions
are met: (i) the Director has ceased to be a Director, as defined above, for any reason
whatsoever, including the death of the Director, and (ii) the Director is neither an
employee of the Company or an Affiliate nor a member of the board of an Affiliate; and

(v) “Trading Day” means any date or which the Stock Exchange is open for the trading of
Shares and on which one or more Shares actually traded; and.

Section 3. CONSTRUCTION AND INTERPRETATION

3.1 In this Plan, reference to the singular shall include the plural and vice versa, as the
context shall require.

3.2 The Plan shall be governed and interpreted in accordance with the laws of the Province
of British Columbia and the applicable laws of Canada.

3.3 If any provision of the Plan or part hereof is determined to be void or unenforceable in
whole or in part, such determination shall not affect the validity or enforcement of any other provision
or part thereof.

3.4 Headings wherever used herein are for reference purposes only and do not limit or
extend the meaning of the provisions contained herein.

3.5 The Plan is effective on February 23, 2020, subject to receipt of the Required
Shareholder Approval.

Section 4. ADMINISTRATION OF THE PLAN

4.1 The Board shall have the power and absolute discretion, where consistent with the
general purpose and intent of the Plan and subject to the specific provisions of the Plan and Applicable
Law to:

(a) interpret the Plan;

(b) prescribe, amend and rescind any policies, rules and regulations relating to the Plan;

(c) to delegate, on such terms as the Board deems appropriate, any or all of its powers
hereunder, to any committee of the Board or to any senior officer of the Company; and

(d) and to take such other actions and make such other determinations as it deems
necessary or desirable to administer the Plan.

The Board may correct any defect or supply any omission or reconcile any inconsistency in the Plan in
the manner and to the extent the Board deems, in its sole and absolute discretion, necessary or
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desirable. All actions taken and decisions made by the Board shall be final, conclusive and binding on all
parties concerned, including, but not limited to, the Eligible Directors and their beneficiaries and legal
representatives and the Company. All expenses of administration of the Plan shall be borne by the
Company.

Section 5. ELIGIBILITY; GRANT OF DSUS

5.1 Directors who are not employees or officers of the Company or any Affiliate, including a
non-executive Chair of the Board are eligible to elect to receive DSUs (“Eligible Directors”).

5.2 The Board may, at its discretion, grant such number of DSUs to an Eligible Director as
the Board deems advisable to provide the Eligible Director with appropriate equity-based compensation
for the services he or she renders to the Company. The Board shall determine the date on which such
DSUs may be granted and the date as of which such DSUs shall be credited to such Eligible Director’s
Account. The grant of DSUs to an Eligible Director pursuant to this Section 5.2 shall be documented in
such form as the Board shall specify and such grant will set out the number of DSUs and such other
terms and conditions as the Board may require.

Section 6. ELECTION TO RECEIVE DSUS

6.1 The Company shall grant DSUs to an Eligible Director’s Account who has made elections
under this Section 6 to receive all or a portion of his or her Director’s Fees in the form of DSUs in
accordance with such elections.

6.2 Subject to such policies, rules and regulations as the Board may impose, an Eligible
Director may elect to receive his or her Director’s Fees in the form of DSUs as follows:

(a) An Eligible Director on the effective date of the Plan may elect to receive his or her
Director’s Fees with respect to services rendered in respect of the calendar quarters
commencing after the effective date in DSUs or a combination DSUs and cash by
completing and delivering to the Corporate Secretary of the Company an irrevocable
Election Notice by no later than March 31, 2020.

(b) In each calendar year following the year of the effective date of the Plan, an Eligible
Director may elect to receive his or her Director’s Fees with respect to services
rendered in such calendar year in DSUs or a combination of cash and DSUs by
completing and delivering to the Corporate Secretary of the Company an irrevocable
Election Notice by no later than December 31 of the immediately preceding year.

(c) A person who becomes an Eligible Director during a calendar year may elect to receive
his or her Director’s Fees with respect to services rendered in the calendar quarters
commencing after his or her initial election or appointment to the Board in DSUs or a
combination of cash and DSUs by completing and delivering to the Corporate Secretary
of the Company an irrevocable Election Notice prior to the start of the calendar quarter
in respect of which the election is made.
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(d) The Board may prescribe election forms for use by Directors who are residents of a
jurisdiction other than Canada that differ from the election forms it prescribes for use
by Canadian resident Directors where the Board determines it is necessary or desirable
to do so to obtain comparable treatment for the Plan, the Directors or the Company
under the laws or regulatory policies of such other jurisdiction as is provided under the
laws and regulatory policies of Canada and its provinces, provided that no election form
prescribed for use by a non-resident of Canada shall contain terms that would cause the
Plan to cease to meet the requirements of paragraph 6801(d) of the regulations under
the Income Tax Act (Canada) and any successor to such provisions.

(e) If a Director does not complete and provide an Election Notice to the Company as
described above in Sections 6.2(a), (b) or (c), as applicable, such Director shall be
deemed to have elected to receive his or her Director’s Fees in the form of cash.

6.3 The number of DSUs to be granted to an Eligible Director with respect to a particular
election shall be determined by dividing the portion of the his or her Director’s Fees that the Eligible
Director elected to have satisfied in the form of DSUs by the Grant Calculation Date Market Value
determined in respect of such election. If the foregoing results in a fractional DSU, the fraction shall be
disregarded.

6.4 DSUs granted to an Eligible Director under this Section 6 shall be credited to the Eligible
Director’s Account effective as of the Grant Calculation Date. The DSUs will be fully vested upon being
credited to an Eligible Director and the Eligible Director’s entitlement to payment of DSUs at the
Termination Date shall not thereafter be subject to satisfaction of any requirements as to any minimum
period of service as a member of the Board.

Section 7. DIVIDENDS

7.1 On any payment date for Dividends paid on the Shares, the Company shall credit each
Eligible Director’s Account with additional DSUs equivalent to the Dividends paid on the Shares. The
DSU equivalent shall be the aggregate amount of Dividends that would have been paid to the Eligible
Director if the number of DSUs in the Eligible Director’s Account on the record date had been Shares
divided by the Market Value of a Share on the payment date for the Dividends. If the foregoing results
in a fractional DSU, the fraction shall be disregarded.

Section 8. REDEMPTION

8.1 Unless the Board determines a later date, an Eligible Director’s “Entitlement Date”
shall be his or her Termination Date, and all DSUs credited to such Eligible Director’s Account on such
Entitlement Date shall be redeemed as soon as practicable following such date, but in any event within
30 days of his or her Entitlement Date.

8.2 Upon redemption of his or her DSUs, an Eligible Director (or in the case of death, his or
her legal representative) is entitled to receive an amount equal to the number of DSUs that are being
redeemed multiplied by the Market Value of a Share as of the Entitlement Date, net of any applicable
withholding taxes and other required source deductions. An Eligible Director may elect to receive this
amount in Shares, cash or a combination thereof by providing written notice to the Corporate Secretary
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of such election within 5 days of his or her Entitlement Date. If the Eligible Director makes no such
election, the DSUs will be redeemed for cash.

8.3 In the event that on the Entitlement Date, there is no public market for the Shares, the
obligations of the Company with respect to such Eligible Director’s DSUs shall be met by a payment in
cash in such amount as is reasonably determined by the Board to be equitable in the circumstances
based on the value of the Shares at the time of payment, such determination to be final and binding for
all purposes.

8.4 Notwithstanding any other provision of the Plan, all amounts payable to, or in respect
of, an Eligible Director hereunder shall be paid with respect to all DSUs in his or her Account on or
before December 31 of the calendar year commencing immediately after the Eligible Director’s
Termination Date.

Section 9. PARTICIPANTS’ ACCOUNTS/ADJUSTMENTS TO DSUS CREDITED TO ACCOUNTS

9.1 The Company shall maintain an Account for each Eligible Director recording at all times
the number of DSUs standing to the credit of the Eligible Director. Upon payment in satisfaction of DSUs
credited to an Eligible Director in the manner described herein, such DSUs shall be cancelled. A written
confirmation of the balance in an Eligible Director’s Account hereunder shall be provided by the
Company to the Eligible Director at least annually. Such statement or information shall be deemed to
have been accepted by the Eligible Director as correct unless written notice to the contrary is given to
the Company within 30 days after such statement is given or information is made available to the
Eligible Director.

9.2 Appropriate adjustments to the number of DSUs credited to each Eligible Director’s
Account shall be made by the Board to give effect to subdivisions, consolidations, reclassifications or
similar changes to the Shares, or other relevant changes in the capital structure of the Company. The
appropriate adjustment in any particular circumstance shall be conclusively determined by the Board in
its sole discretion.

9.3 Notwithstanding any other provision of the Plan, no amount will be paid to, or in
respect of, an Eligible Director under the Plan or pursuant to any other arrangement, and no DSUs will
be granted nor will any credit be made to such Eligible Director’s Account under the Plan to
compensate for a downward fluctuation in the price of Shares, nor will any other form of benefit be
conferred upon, or in respect of, an Eligible Director for such purpose.

Section 10. AMENDMENTS TO, SUSPENSION OR TERMINATION OF, THE PLAN

10.1 The Board may amend the Plan as it deems necessary or appropriate, but no such
amendment shall, without the consent of the Eligible Director or unless required by Applicable Law,
adversely affect the rights of an Eligible Director with regard to any amount in respect of which the
Eligible Director has then elected to receive DSUs or DSUs which the Eligible Director has then been
granted under the Plan.
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10.2 The Board may from time to time in its sole discretion, and without shareholder
approval, amend, modify and change the provisions of the Plan and any DSU grant letter, in connection
with (without limitation):

(a) amendments of a housekeeping nature;

(b) changes to the termination provisions of a DSU or the Plan; and

(c) amendments to reflect changes to applicable securities or tax laws.

However, other than as set out above, any amendment, modification or change to the
provisions of the Plan which would:

(1) materially increase the benefits to the holder of the DSU who is an Insider to the
material detriment of the Company and its shareholders;

(2) increase the number of Shares or maximum percentage of Shares which may be issued
pursuant to this Plan (other than by virtue of adjustments pursuant to Section 9.2 of the
Plan);

(3) permit DSUs to be transferred other than for normal estate settlement purposes;

(4) remove or exceed the Insider participation limits;

(5) modify the eligibility requirements for participation in the Plan; or

(6) modify the amending provisions of the Plan set forth in this Section 10.2,

shall only be effective on such amendment, modification or change being approved by the
shareholders of the Company. In addition, any such amendment, modification or change of any
provision of this Plan shall be subject to the approval, if required, by any stock exchange having
jurisdiction over the securities of the Company.

10.3 The Board may terminate the Plan at any time but no such termination shall, without
the consent of the Eligible Director or unless required by Applicable Law, adversely affect the rights of
an Eligible Director with regard to any amount in respect of which an Eligible Director has then elected
to receive DSUs or DSUs which the Eligible Director has then been granted under the Plan.

10.4 Notwithstanding Section 10.1 or Section 10.2, any amendment or termination of the
Plan shall be such that the Plan continuously meets the requirements of paragraph 6801(d) of the
regulations under the Income Tax Act (Canada) or any successor to such provision.

Section 11. RIGHTS OF PARTICIPANTS AND LIMITATION OF LIABILITY

11.1 Except as specifically set out in the Plan, no Director, or other person shall have any
claim or right to any benefit in respect of DSUs granted or amounts payable pursuant to the Plan.
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11.2 Neither the Plan nor any grant thereunder shall be construed as granting an Eligible
Director a right to be retained as a Director of the Company or a claim or right to any future grants of
DSUs.

11.3 Under no circumstances shall DSUs be considered Shares nor shall they entitle any
Eligible Director to exercise voting rights or any other rights attaching to the ownership of Shares, nor
shall any Eligible Director be considered the owner of Shares by virtue of this Plan.

11.4 No member of the Board or any officer or employee of the Company or any Affiliate
shall be liable for any action or determination made in good faith pursuant to the Plan or any Election
Notice under the Plan.

Section 12. DEATH OF PARTICIPANT

12.1 In the event of an Eligible Director’s death, any and all DSUs then credited to the Eligible
Director’s Account shall become payable to the Eligible Director’s legal representative in accordance
with Section 8 hereof.

Section 13. COMPLIANCE WITH APPLICABLE LAWS AND POLICIES

13.1 Any obligation of the Company pursuant to the terms of the Plan is subject to
compliance with all Applicable Laws. The Eligible Director shall comply with all such Applicable Laws and
furnish the Company with any and all information and undertakings as may be required to ensure
compliance therewith.

13.2 The Board and each Director will ensure that all actions taken and decisions made by
the Board or a Director, as the case may be, pursuant to the Plan, comply with Applicable Laws and
policies of the Company relating to insider trading and “black out” periods.

13.3 The maximum number of Shares made available for issuance from treasury under this
Plan, subject to adjustment pursuant to Section 9, shall not exceed 4,500,0008,000,000 Shares. Any
Shares subject to a DSU which has been cancelled or terminated without settlement or that has been
settled in cash in accordance with the terms of this Plan will again be available under this Plan. The
number of Shares (i) issued under the Plan to Insiders of the Company, within any one (1) year period,
and (ii) issuable to Insiders of the Company, at any time, under this Plan, or when combined with all of
the Company’s other security based compensation arrangements, shall not exceed 10% of the
Company’s total issued and outstanding Shares, respectively. The number of Shares reserved for
issuance under the Plan to any one Eligible Director within a one year period, in combination with all
other equity awards granted to Eligible Directors under any other security based compensation
arrangement, shall be limited to an annual equity award value (based on the black-scholes model or
Market Value as determined by the Board) of CAD$150,000 per Eligible Director. The aggregate number
of Shares reserved for issuance to Eligible Directors shall not exceed 1.0% of the total number of issued
and outstanding Shares. For the purposes of this Plan, “security based compensation arrangement”
shall include any arrangement of the nature set out in section 613(b) of the TSX Company Manual. For
greater certainty, the number of Shares outstanding shall mean the number of Shares outstanding on a
non-diluted basis on the date immediately prior to the proposed grant date.
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13.4 For greater certainty, if the Required Shareholder Approval is not obtained or the
conditions set out in Section 13.3 are not satisfied, DSUs will be redeemed in cash and no Shares may
be issued from treasury in respect of such DSUs.

Section 14. WITHHOLDING TAXES

14.1 To ensure that the Company will be able to comply with the applicable provisions of any
federal, provincial, or local law relating to the withholding of tax or other required deductions, the
Company shall be entitled to withhold or cause to be withheld from any amount payable to an Eligible
Director, either under this Plan, or otherwise, such amount as the Company reasonably determines is
required.

Section 15. TRANSFERABILITY

15.1 In no event may the rights or interests of an Eligible Director under the Plan be
assigned, encumbered, pledged, transferred or alienated in any way, except to the extent that certain
rights may pass to a beneficiary or legal representative upon death of an Eligible Director, by will or by
the laws of succession and distribution.

Section 16. NOTICES

16.1 Any payment, notice, statement, certificate or other instrument required or permitted
to be given to an Eligible Director or any person claiming or deriving any rights through him shall be
given by:

(a) delivering it personally to the Eligible Director or the person claiming or deriving rights
to him, as the case may be; or

(b) mailing it, postage paid (provided that the postal service is then in operation) or
delivering it to the address which is maintained for the Eligible Director in the
Company’s personnel records.

16.2 Any payment, notice, statement, certificate or instrument required or permitted to be
given to the Company shall be given by mailing it, postage prepaid (provided that the postal service is
then in operation) or delivering it to the Company at the following address:

Lucara Diamond Corp.
Suite 5022800, 1250 HomerFour Bentall Centre
1055 Dunsmuir Street, PO Box 49225
Vancouver, BC
Canada    V6B 7X 1L2Y5
Attention: Zara Boldt, CFO andSaretha Louw, Corporate SecretaryEmail:
zara.boldt@Lucaradiamond.com

Email: CorporateSecretary@LucaraDiamond.com
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INCENTIVE STOCK OPTION PLAN

Dated March 19, 2015, amended March 20, 2019 and, March 22, 2023 and March 20, 2025.

ARTICLE I
INTRODUCTION

1.1 Purpose of Plan

The purpose of the Plan is to secure for the Company and its shareholders the benefits of incentive
inherent in the share ownership by the Directors, Officers and Employees of the Company and its
Subsidiaries who, in the judgment of the Board, will be largely responsible for its future growth and
success. It is generally recognized that a stock option plan of the nature provided for herein aids in
retaining and encouraging Directors, Officers and Employees of exceptional ability because of the
opportunity offered them to acquire a proprietary interest in the Company.

1.2 Definitions

(a) “Affiliate” has the meaning ascribed thereto by the policies of the Exchange.

(b) “Associate” has the meaning ascribed thereto in the Securities Act.

(c) “Board” means the board of directors of the Company, or any committee of the board
of directors to which the duties of the board of directors hereunder are delegated.

(d) “Cashless Exercise” has the meaning ascribed thereto in Section 2.8 of this Plan.

(e) “Certificate” means a physical share certificate representing Share(s) or a
nontransferable written acknowledgement of the right to obtain a physical share
certificate representing Share(s).

(f) “Change of Control” means the occurrence of any one or more of the following events:

(i) a consolidation, merger, amalgamation, arrangement or other reorganization or
acquisition involving the Company or any of its Affiliates and another corporation
or other entity, as a result of which the holders of Shares immediately prior to the
completion of the transaction hold less than 50% of the outstanding shares of the
successor corporation immediately after completion of the transaction;
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(ii) the sale, lease, exchange or other disposition, in a single transaction or a series
of related transactions, of all or substantially all of the assets, rights or
properties of the Company and its Subsidiaries on a consolidated basis to any
other person or entity, other than transactions among the Company and its
Subsidiaries;

(iii) a resolution is adopted to wind-up, dissolve or liquidate the Company;

(iv) any person, entity or group of persons or entities acting jointly or in concert
(the “Acquiror”) acquires, or acquires control (including, without limitation, the
power to vote or direct the voting) of, voting securities of the Company which,
when added to the voting securities owned of record or beneficially by the
Acquiror or which the Acquiror has the right to vote or in respect of which the
Acquiror has the right to direct the voting, would entitle the Acquiror and/or
Associates and/or Affiliates of the Acquiror to cast or direct the casting of 30%
or more of the votes attached to all of the Company’s outstanding voting
securities which may be cast to elect directors of the Company or the successor
corporation (regardless of whether a meeting has been called to elect
directors);

(v) as a result of or in connection with: (A) a contested election of directors of the
Company; or (B) a consolidation, merger, amalgamation, arrangement or other
reorganization or acquisition involving the Company or any of its Affiliates and
another corporation or other entity (a “Transaction”), fewer than 50% of the
Directors are persons who were Directors of the Company immediately prior to
such Transaction; or

(vi) the Board adopts a resolution to the effect that a Change of Control as defined
herein has occurred or is imminent.

For the purposes of the foregoing definition of Change of Control, “voting securities” means
Shares and any other shares entitled to vote for the election of directors of the Company and
shall include any security, whether or not issued by the Company, which are not shares entitled
to vote for the election of directors but are convertible into or exchangeable for shares which
are entitled to vote for the election of directors, including any options or rights to purchase
such shares or securities.

(g) “Company” means Lucara Diamond Corp., a company duly continued under the laws of
British Columbia.

(h) “Compensation Committee” means the Company’s compensation committee.

(i) “Consultant” means, in relation to the Company, any individual, corporation or, other
person engaged to provide ongoing valuable services to the Company or any Affiliate.

(j) “Director” means a director of the Company or any of its Subsidiaries.
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(k) “Disinterested Shareholder Approval” means approval by a majority of the votes cast
by all the Company’s shareholders at a duly constituted shareholders’ meeting,
excluding votes attached to shares of the Company beneficially owned by Insiders or
their Associates.

(l) “Eligible Person” means an Employee, Director (including an Outside Director), or
Officer of the Company or any of its Subsidiaries and, except in relation to a Consultant
company, includes a company that is wholly-owned by such persons.

(m) “Employee” means an individual who is a bona fide employee of the Company or of any
Subsidiary of the Company and includes:

(i) an individual who is considered an employee of the Company or its Subsidiary
under the Income Tax Act (Canada) (i.e. for whom income tax, employment
insurance and CPP deductions must be made at source),

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

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

(iv) a bona fide Consultant of the Company or of a Subsidiary of the Company who
is approved for participation in this Plan by the Board and in respect of whom
the Company has qualified by way of an exemption, or has obtained an order
from any securities commission or other regulatory authority having jurisdiction
over the granting of options to consultants, permitting granting of the Option.

(n) “Exchange” means the Toronto Stock Exchange.

(o) “Exercise Notice” means a written notice of exercise of an Option delivered by the
Optionee hereunder to the Company and shall be substantially in the form of Exhibit “I”
attached to Schedule “A” hereto.

(p) “Insider” of the Company shall mean a Participant who is an “insider” of the Company
as defined in the Securities Act.

(q) “Market Price” means the higher of the closing price of the Shares on the Exchange on:
(i) the date the Option is granted and (ii) the last trading day preceding the date the
Option is granted.
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(r) “Officer” has the meaning ascribed thereto in the Securities Act.

(s) “Option” shall mean an incentive stock option granted under the terms of the Plan.

(t) “Option Commitment” means a notice of grant of an Option delivered by the Company
hereunder to an Optionee and shall be substantially in the form of Schedule “A”
attached hereto.

(u) “Option Period” shall mean the period during which an Option may be exercised.

(v) “Optionee” shall mean a Participant to whom an Option has been granted under the
terms of the Plan.

(w) “Outside Director” means every Director of the Company who is not a full-time
Employee of, or Consultant to, the Company or any of its Subsidiaries.

(x) “Participant” means, in respect of the Plan, an Eligible Person who elects to participate
in the Plan.

(y) “Plan” means the Incentive Stock Option Plan established and operated pursuant to
Article II hereof.

(z) “Resignation” means the cessation of employment (as an Officer or Employee) of the
Participant with the Company or any of its Subsidiaries as a result of resignation,
including as a result of retirement.

(aa) “Securities Act” means the Securities Act, R.S.B.C., 1996 c.418, as amended from time
to time.

(bb) “Share Compensation Arrangement” means the Plan described herein and any other
stock option, stock option plan, employee stock purchase plan, share distribution plan
or any other compensation or incentive mechanism involving the issuance or potential
issuance of Shares to one or more Eligible Persons.

(cc) “Shares” shall mean the common shares of the Company.

(dd) “Subsidiary” has the meaning ascribed thereto in the Securities Act.

(ee) “Termination With Cause” means the termination of employment (as an Officer or
Employee) of the Participant with cause by the Company or any of its Subsidiaries (and
does not include Resignation).

(ff) “Termination Without Cause” means the termination of employment (as an Officer or
Employee) of the Participant without cause by the Company or any of its Subsidiaries
(and does not include Resignation) and, in the case of an Officer, includes the removal
of or failure to reappoint the Participant as an Officer of the Company or any of its
Subsidiaries.
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1.3 Agreement

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

1.4 Interpretation

The Plan will be governed by and construed in accordance with the laws of the Province of British
Columbia and the laws of Canada applicable therein.

1.5 Headings

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

ARTICLE II
STOCK OPTION PLAN

2.1 Participation

Options to purchase Shares may be granted hereunder to Eligible Persons.

2.2 Determination of Option Recipients

The Board shall make all necessary or desirable determinations regarding the granting of Options to
Eligible Persons and may take into consideration the present and potential contributions of a particular
Eligible Person to the success of the Company and any other factors which it may deem proper and
relevant.

2.3 Exercise Price

The exercise price per Option shall be determined by the Board but, in any event, shall not be lower
than the Market Price. Any reduction in the exercise price of an Option held by an Optionee who is an
Insider of the Company at the time of the proposed reduction will require Disinterested Shareholder
Approval.

2.4 Grant of Options

The Board may at any time authorize the granting of Options to such Eligible Persons as it may select for
the number of Shares that it shall designate, subject to the provisions of the Plan. The Compensation
Committee shall make annual recommendations to the Board for grants of Options following each year
end. A Director of the Company to whom an Option may be granted shall not participate in the decision
of the Board to grant such Option. The date of each grant of Options shall be determined by the Board
when the grant is authorized.

2.5 Option Commitment

Each Option granted to an Optionee shall be evidenced by an Option Commitment detailing the terms
of the Option and upon delivery of the Option Commitment to the Optionee by the Company the

5 | P a g e
Lucara Incentive Stock Option Plan
Approved by Shareholders on May 1214, 20232025



Optionee shall have the right to purchase the Shares underlying the Option at the exercise price set out
therein, subject to any provisions as to the vesting of the Option, which the Board may determine.

2.6 Terms of Options

Subject to the early expiry provisions contained elsewhere in this Plan, the expiry date (the “Expiry
Date”) of an Option shall be the date so fixed by the Board at the time the particular Option is awarded,
provided, however, that the Option Period shall not be longer than 5 years. Notwithstanding the
foregoing, in the event that any Option expires during, or within 48 hours after, a self imposed blackout
period on trading due to the applicable policies of the Company in respect of insider trading, such Expiry
Date will be automatically extended to and will become the tenth day following the end of the blackout
period. Any Options not exercised within the Option Period shall terminate and become null, void and
of no effect as of 5:00 p.m. local time in Vancouver, British Columbia on the Expiry Date, as extended if
applicable.

2.7 Exercise of Option

Subject to the provisions of the Plan, an Option may be exercised from time to time prior to the Expiry
Date by delivery to the Company of a completed Exercise Notice accompanied by payment in full by
certified cheque, money order or such other manner of payment as may be acceptable to the Company
of the exercise price for the Shares to be purchased plus such amount as may be required by applicable
legislation for statutory withholdings. Certificates for such Shares shall be issued and delivered to the
Optionee within a reasonable time following the receipt of such notice and payment.

2.8 Cashless Exercise

Notwithstanding any other provision of the Plan and except as otherwise provided in an Option
Commitment, an Optionee may choose to undertake a cashless exercise with the assistance of a broker
in order to facilitate the exercise of such Optionee’s Options (a “Cashless Exercise”). In the event of a
Cashless Exercise, the Optionee will not be required to deliver to the Company a certified cheque,
money order or such other manner of payment referred to in Section 2.7 above. Instead, in the Exercise
Notice, the Optionee will elect the Cashless Exercise option and the following procedure will be
followed:

(a) the Optionee will instruct a broker selected by the Optionee to sell, through the
Exchange, the Shares issuable upon exercise of its Options as soon as possible and at
the applicable market price for the Shares;

(b) on the settlement date for the trade, the Company will direct its registrar and transfer
agent to issue a certificate in the name of the broker (or as the broker may otherwise
direct) for the number of Shares issued on exercise of the Option, against payment by
the broker to the Company of the exercise price for such Shares under the terms of the
Option Commitment, plus such amount as may be required by applicable legislation for
statutory withholdings; and

(c) the broker will deliver to the Optionee the remaining proceeds of sale, net of the
brokerage commission,
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provided, however, that in the event of a Cashless Exercise, the Optionee must comply with all such
other procedures and policies as the Board or Compensation Committee may prescribe or determine to
be necessary or advisable from time to time in connection with such exercise.

2.9 Vesting

Options granted pursuant to the Plan shall vest and become exercisable by an Optionee at such time or
times as may be determined by the Board at the date of the Option grant and as indicated in the Option
Commitment related thereto.

Subject to the Board of Directors’ discretion, Options may have a vesting period of up to three years,
with 1/3 of the Options vesting 12 months from the date of grant; 1/3 of the Options vesting 24 months
from the date of grant; and the remaining 1/3 vesting 36 months from the date of grant.

2.10 Death or Disability of Optionee

In the event of:

(a) the death of a Participant, any unvested Options held by such Participant will
automatically vest and become exercisable on the date of death of such Participant and
all Options shall be exercisable for a period of 12 months after the date of death,
subject to the expiration of such Options occurring prior to the end of such 12-month
period; or

(b) the disability of a Participant (as may be determined in accordance with the policies, if
any, or general practices of the Company or any Subsidiary), any unvested Options held
by such Participant will automatically vest and become exercisable on the date on
which the Participant is determined to be totally disabled and all Options shall be
exercisable for a period of 12 months after the date the Participant is determined to be
totally disabled, subject to the expiration of such Options occurring prior to the end of
such 12-month period.

2.11 Termination Without Cause

In the event of Termination Without Cause of a Participant, any vested Options held by such Participant
shall be exercisable for a period of 90 days after the date of Termination Without Cause, but any
unvested Options held by the Participant shall expire on the date of Termination Without Cause and
become void and the Participant shall have no entitlement and will forfeit any rights to any issuance of
Shares under this Plan in connection with such unvested Options, except as may otherwise be stipulated
in the Participant’s Option Commitment or as otherwise determined by the Board.

2.12 Resignation

In the event of Resignation of a Participant, all of the Participant’s Options that have vested shall be
exercisable for a period of 90 days after the date of Resignation, subject to the expiration of such
Options occurring prior to the end of such 90-day period, and any unvested Options held by such
Participant shall expire and become void on the date of Resignation.
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2.13 Termination With Cause

In the event of Termination With Cause of a Participant, all of the Participant’s Options shall expire and
become void on the date of Termination With Cause and the Participant shall have no entitlement and
will forfeit any rights to any issuance of Shares under Options awarded under this Plan, except as may
otherwise be stipulated in the Participant’s Option Commitment, employment agreement or as may
otherwise be determined by the Board in its sole and absolute discretion.

2.14 Subject to Employment/Severance Agreements

Sections 2.10, 2.11, 2.12 and  2.13 shall be subject to any employment/severance agreement between
the Participant and the Company or any of its Subsidiaries.

2.15 Effect of Take-Over Bid

If a bona fide offer (the “Offer”) for Shares is made to the Optionee or to shareholders generally or to a
class of shareholders which includes the Optionee, which Offer, if accepted in whole or in part, would
result in the offeror exercising control over the Company within the meaning of the Securities Act, then
the Company shall, immediately upon receipt of notice of the Offer, notify each Optionee of the full
particulars of the Offer. The Board will have the sole discretion to amend, abridge or otherwise
eliminate any vesting schedule so that notwithstanding the other terms of this Plan, such Option may
be exercised in whole or in part by the Optionee so as to permit the Optionee to tender the Shares
received upon such exercise (the “Optioned Shares”) pursuant to the Offer. If:

(a) the Offer is not complied with within the time specified therein;

(b) the Optionee does not tender the Optioned Shares pursuant to the Offer; or

(c) all of the Optioned Shares tendered by the Optionee pursuant to the Offer are not
taken up and paid for by the offeror in respect thereof;

then at the discretion of the Board, the Optioned Shares or, in the case of clause (c) above, the
Optioned Shares that are not taken up and paid for, shall be returned by the Optionee to the Company
and reinstated as authorized but unissued Shares and the terms of the Option as set forth in this Plan
and the Option Commitment shall again apply to the Option. If any Optioned Shares are returned to the
Company under this Section, the Company shall refund the exercise price to the Optionee for such
Optioned Shares.

2.16 Effect of Reorganization, Amalgamation or Merger

If the Company is reorganized, amalgamated or merges with or into another company, at the discretion
of the Board, each Option will thereafter be deemed to entitle the holder to receive upon due exercise
of the Option, not Shares of the Company, but instead the securities or property which the Optionee
would have received upon such reorganization, amalgamation or merger as if the Optionee had
exercised the Option immediately prior to the record date applicable to such reorganization,
amalgamation or merger, and the exercise price shall be adjusted appropriately by the Board, subject to
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any applicable Exchange or other regulatory approvals, and such adjustment shall be binding for all
purposes of the Plan.

2.17 Effect of Change of Control

If a Change of Control occurs, all Shares subject to each outstanding Option will become fully vested at
the effective time of the Change of Control, whereupon such Option may be exercised in whole or in
part by the Optionee.

2.18 Adjustment in Shares Subject to the Plan

If prior to the exercise of any Option, the Shares are consolidated, subdivided, converted, exchanged or
reclassified or are in any way substituted for (collectively, the “Event”), an Option, to the extent it has
or has not been exercised shall be adjusted by the Board in accordance with such Event in the manner
the Board determines appropriate. The Company will not be required to issue fractional shares in
satisfaction of its obligations hereunder. Any fractional interest in a Share that would, except for this
provision, be deliverable upon the exercise of an Option will be cancelled. If any questions arise at any
time with respect to the exercise price or number of Shares deliverable upon exercise of an Option as a
result of an Event, Incentive Stock Option Plan such questions will be conclusively determined by the
Company’s auditors, or, if they decline to so act, any other firm of Chartered Accountants that the
Company may designate and who will have access to all appropriate records and such determination
will be binding upon the Company and all Optionees.

2.19 Clawback

It is a condition of each grant of Options that in the event of:

(a) Termination With Cause of a Participant, or the Board reasonably determines after
termination of a Participant’s employment that the termination could have been
Termination With Cause;

(b) the Board reasonably determining that a Participant engaged in conduct that causes
material financial or reputational harm to the Company or its Affiliates, or engaged in
gross negligence, willful misconduct or fraud in respect of the performance of the
Participant’s duties for the Company or an Affiliate of the Company; or

(c) the Company’s financial statements (the “Original Statements”) being required to be
restated (other than solely as a result of a change in accounting policy by the Company
or under International Financial Reporting Standards applicable to the Company) and
such restated financial statements disclose, in the opinion of the Board acting
reasonably, materially worse financial results than those contained in the Original
Statements,

then the Board may, in its sole discretion, to the full extent permitted by governing law and to the
extent it determines that such action is in the best interest of the Company, and in addition to any other
rights that the Company or an Affiliate may have at law or under any agreement, take any or all of the
following actions, as applicable:
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(i) reduce the number of, or cancel and terminate, any one or more unvested
grants of Options, or cancel or terminate any outstanding grants of Options
which have vested in the twelve (12) months prior to: (y) the date of
Termination With Cause of a Participant or the date the Board makes a
determination under paragraph (a) or (b) above; or (z) the date on which the
Board determines that the Company’s Original Statements are required to be
restated, in the event paragraph (c) above applies (each such date provided for
in clause (y) and (z) of this paragraph (i) being a “Relevant Equity Recoupment
Date”); and/or

(ii) require payment to the Company of the value of any Shares acquired by the
Participant pursuant to a grant of Options in the twelve (12) months prior to a
Relevant Equity Recoupment Date (less any amount paid by the Participant to
acquire such Shares and less the amount of tax withheld pursuant to the
Income Tax Act (Canada) or other relevant taxing authority in respect of such
Shares).

2.20 Other Recoupment

Notwithstanding anything in this Plan to the contrary, any Option Commitment may also provide for the
cancellation or forfeiture of a grant of Options or the forfeiture and repayment to the Company of any
gain related to a grant of Options, or other provisions intended to have a similar effect, upon such
terms and conditions as may be required by the Board or by applicable law.

ARTICLE III
GENERAL

3.1 Maximum Number of Shares

(a) Subject to Section 2.18 hereof, the aggregate number of Shares issuable upon the
exercise of all Options granted under the Plan shall not exceed 10,000,00015,000,000
Shares.

(b) Options that have been exercised, cancelled or that have expired or terminated for any
reason in accordance with the terms of the Plan, shall again be available for grant under
the Plan.

(c) The aggregate number of Shares reserved for issuance pursuant to this Plan or any
other Share Compensation Arrangement (pre-existing or otherwise) to any one
Participant within a one-year period shall not exceed 10% of the Shares outstanding at
the time of the grant unless the Company has obtained the requisite Disinterested
Shareholder Approval.

(d) The aggregate number of Shares reserved for issuance pursuant to this Plan or any
other Share Compensation Arrangement (pre-existing or otherwise) to Insiders shall not
exceed 10% of the Shares outstanding from time to time unless the Company has
obtained the requisite Disinterested Shareholder Approval.
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(e) The aggregate number of Shares which may be issued pursuant to this Plan or any other
Share Compensation Arrangement (pre-existing or otherwise) to Insiders within a
one-year period shall not exceed 10% of the Shares outstanding from time to time
unless the Company has obtained the requisite Disinterested Shareholder Approval.

(f) The value of any Options granted to Outside Directors under this Plan shall not exceed
CAD$100,000 per year per Outside Director, provided, however, the aggregate number
of Shares that may be issued pursuant to this Plan, together with any Shares that may
be issued pursuant toreserved for issuance to any Outside Director under this Plan
within a one year period, when calculated in combination with all other equity awards
granted to such Outside Director under any other Share Compensation Arrangement
(pre-existing or otherwise), to all Outside Directors shall not exceed 1% of the Shares
outstanding on a non-diluted basis from time to time and the value of any Options
granted to Outside Directors shall not exceed $100,000 per yearbe limited to an annual
equity award value of CAD$150,000 per Outside Director.

3.2 Transferability

Options are not assignable or transferable other than by will or by the applicable laws of descent.
During the lifetime of an Optionee, all Options may only be exercised by the Optionee.

3.3 Employment

Nothing contained in the Plan shall confer upon any Optionee any right with respect to employment or
continuance of employment with the Company or any Subsidiary, or interfere in any way with the right
of the Company or any Subsidiary, to terminate the Optionee’s employment at any time. Participation
in the Plan by an Optionee is voluntary.

3.4 No Shareholder Rights

An Optionee shall not have any rights as a shareholder of the Company with respect to any of the
Shares covered by an Option until the Optionee exercises such Option in accordance with the terms of
the Plan and the Shares are issued by the Company.

3.5 Record Keeping

The Company shall maintain a register in which shall be recorded the name and address of each
Optionee, the number of Options granted to an Optionee, the details thereof and the number of
Options outstanding.

3.6 Necessary Approvals

The Plan shall be effective only upon the approval of the Board, the shareholders of the Company by
ordinary resolution or Disinterested Shareholder Approval, as applicable, and acceptance by the
Exchange. The obligation of the Company to sell and deliver Shares in accordance with the Plan is
subject to the approval of any governmental authority having jurisdiction or any stock exchanges on
which the Shares are listed for trading which may be required in connection with the authorization,
issuance or sale of such Shares by the Company. If any Shares cannot be issued to any Optionee for any
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reason including, without limitation, the failure to obtain such approval, then the obligation of the
Company to issue such Shares shall terminate and any exercise price paid by an Optionee to the
Company shall be returned to the Optionee.

3.7 Administration of the Plan

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

3.8 Withholding

The Company or its Subsidiaries may withhold from any amount payable to a Participant, either under
this Plan, or otherwise, such amount as may be necessary so as to ensure that the Company or its
Subsidiaries will be able to comply with the applicable provisions of any federal, provincial, state or local
law relating to the withholding of tax or other required deductions, including on the amount, if any,
includable in the income of a Participant. Each of the Company and its Subsidiaries shall also have the
right in its discretion to satisfy any such withholding tax liability by retaining, acquiring or selling on
behalf of a Participant any Shares which would otherwise be issued or provided to a Participant
hereunder.

3.9 Amendments to the Plan

The Board shall have the power to, without shareholder approval, at any time and from time to time,
either prospectively or retrospectively, amend, suspend, or terminate this Plan or any Option granted
under this Plan:

(a) for the purposes of making minor or technical modifications to any of the provisions of
this Plan;

(b) to correct any ambiguity, defective provisions, error or omission in the provisions of this
Plan or to reflect changes to applicable securities or taxation laws;

(c) to change any vesting provisions of Options;

(d) to change the termination provisions of this Plan or to extend the expiration date of any
Option provided that the period during which an Option is exercisable does not exceed
5 years from the date the Option is granted;

(e) to add or change provisions relating to any form of financial assistance provided by the
Company to Eligible Persons that would facilitate the purchase of securities under the
Plan; and

(f) to add a cashless exercise feature to any Option or to the Plan, providing for the
payment in cash or securities upon the exercise of Options,

provided however that:
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(g) such amendment, suspension or termination is in accordance with applicable laws and
the rules of any stock exchange on which the Shares are listed;

(h) no such amendment, suspension or termination shall be made at any time to the extent
such action would materially adversely affect the existing rights of an Optionee with
respect to any then outstanding Option, as determined by the Board acting in good
faith, without his or her consent in writing; and

(i) the Board shall obtain shareholder approval of the following;

(i) any amendment to increase the maximum number of Shares issuable upon the
exercise of all Options granted under the Plan specified in Section 3.1(a) (other
than pursuant to Section 2.18);

(ii) any amendment that would reduce the exercise price of an outstanding Option
(other than pursuant to Section 2.18);

(iii) any amendment that would extend the term of any Option;

(iv) any amendment that would remove or exceed the participation limits set out in
Sections 3.1(d), (e) and (f);

(v) any amendment to Section 3.2 with respect to assignment or transferability of
the Options;

(vi) any amendment that would materially modify the eligibility requirements for
participation in this Plan;

(vii) any amendment that would materially increase the benefits to a holder of
Options who is an Insider to the material detriment of the Company and its
shareholders; and

(viii) a change to this Section 3.9 of this Plan.

3.10 No Representation or Warranty

The Company makes no representation or warranty as to the future market value of any Shares issued
in accordance with the provisions of the Plan.

3.11 Compliance with Applicable Law

If any provision of the Plan or any agreement entered into pursuant to the Plan contravenes any law or
any order, policy, by-law or regulation of any regulatory body or stock exchange having authority over
the Company or the Plan then such provision shall be deemed to be amended to the extent required to
bring such provision into compliance therewith.

13 | P a g e
Lucara Incentive Stock Option Plan
Approved by Shareholders on May 1214, 20232025



14 | Page
Lucara Incentive Stock Option Plan
Approved by Shareholders on May 1214, 20232025

Witness

Address:

Signature:

Witness Name:

Schedule “A”

OPTION COMMITMENT

Notice is hereby given that, effective this day of , 20 , Lucara Diamond Corp. (the
“Company”) has granted to [Name of Optionee],  Options, with each Option exercisable to acquire
one Share, up to 5:00 p.m. Vancouver Time on the day of , 20  (the “Expiry Date”), at
an exercise price of CdnCAD$[price per Share] per share (the “Exercise Price”).

The grant of the Options evidenced hereby is made subject to the terms and conditions of the
Company’s Incentive Stock Option Plan (the “Plan”), a copy of which is attached hereto and whose
terms, conditions and definitions are hereby incorporated herein. This Option Commitment and the
Plan shall be collectively referred to herein as the “Option Documents”.

The Shares may be acquired as follows:

[Enter vesting provisions, as applicable]

In the event there is a Change of Control of the Company, as such term is defined in the Plan, the
Options represented by this Option Commitment shall immediately vest, subject to stock exchange
approval as applicable.

To exercise your Options, deliver a completed Exercise Notice to the Company and, unless you
otherwise choose to undertake a Cashless Exercise, certified cheque(s) or bank draft(s) in full payment
of the Exercise Price plus all statutory deductions and withholdings, if any. Certificate(s) for such Shares
shall be issued and delivered to the Optionee within a reasonable time following the receipt of the
Exercise Notice and, if applicable, receipt of the requisite payment(s).

Please acknowledge acceptance of this Option Commitment on the terms and conditions prescribed
herein by returning a signed (where indicated below) copy of the same to the Company (Attention:
Corporate Secretary). By signing and delivering a copy of this Option Commitment to the Company, you
are acknowledging receipt of a copy of the Plan and are agreeing to be bound by all of the terms
contained therein.

LUCARA DIAMOND CORP.

Authorized Signatory

Election to Accept Option

I, , have read the Option Documents and hereby elect, acknowledge
and agree to accept this Option and to be bound by the Option Documents this ___ day of _________, 20__.
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NOTICE OF STOCK OPTION EXERCISE

TO: Lucara Diamond Corp. (the “Company”)
Suite 5022800, 1250 HomerFour Bentall Centre
1055 Dunsmuir Street, PO Box 49225
Vancouver, BC V6B 7X 1L2Y5
Attn: Corporate Secretary

Re: Stock Option Exercise

The undersigned hereby irrevocably gives notice, pursuant to the Company’s Incentive Stock Option
Plan (the “Plan”), of the exercise of Options to purchase ____ Shares at CdnCAD$____ per Share,
pursuant to an Option Commitment from the Company dated effective ________. Upon exercise
hereof, there will be ______ Shares remaining available for exercise in my aforementioned Option
Commitment.

Check Applicable Box:

(Insert Name of Optionee or Broker) has provided a certified cheque/bank draft (circle one) made
payable to the Company in the amount of
CdnCAD$______________________________________________ , representing payment of the
Exercise Price of the Shares plus all statutory withholdings, as applicable, in accordance with Section 2.7
of the Plan; OR

The undersigned hereby elects a Cashless Exercise in accordance with Section 2.8 of the Plan and
hereby authorizes (Insert Name of Broker) to engage in such transactions as may be required to
facilitate the Cashless Exercise.

The undersigned hereby requests that the Shares issuable upon the exercise noted hereon be registered
and delivered as follows, and confirms that such registration does not constitute a change in beneficial
interest: (1)

Registration Instructions Delivery Instructions

Name:    Name:

Account reference, if applicable:    Account reference, if applicable:

Address:   Address:

  Contact Name:  

  Contact Telephone Number: 

Note
(1) If a Cashless Exercise is being elected, please provide registration and delivery instructions as directed by your broker.

Capitalized terms used but not otherwise defined in this notice shall have the meanings given to such
terms in the Plan.

Dated the ______ day of ___________, 20 _____.

(Printed)

(Signature)
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(Name - please print) Social Insurance No. (for tax purposes only)

Please remember to keep a copy of this form for your records
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