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CVW CleanTech Inc.
Suite 305, 505 8" Avenue SW
Calgary, Alberta T2P 1G2
Notice of Annual and Special Meeting of Shareholders
NOTICE IS HEREBY GIVEN THAT the annual and special meeting of Shareholders (the "Meeting") of CVW
CleanTech Inc. (the "Company" or "CVW CleanTech") will be held as a virtual only meeting via live audio webcast
online at https://virtual-meetings.tsxtrust.com/1815 on June 27, 2025 at 10:00 a.m. Mountain Standard Time
for the following purposes:

a) to receive and consider the financial statements of the Company for the fiscal year ended December 31,
2024;

b) to fix the number of directors at six (6) and elect directors for the ensuing year;

c) toapprove the appointment of the auditor and to authorize the directors of the Company to fix the auditor's
remuneration;

d) to approve the plan resolution with respect of the Company’s 10% rolling Equity Incentive Plan;

e) to consider and, if deemed advisable, to pass a resolution approving a change of the Company’s business
from a "technology issuer" to an "investment issuer" pursuant to the Policy 5.2 — Changes of Business and
Reverse Takeovers of the TSX Venture Exchange, all as more particularly described in the accompanying
information circular;

f) to consider and, if deemed advisable, to pass a resolution amending the articles of the Company to change
the name of the Company from "CVW CleanTech Inc." to "CVW Sustainable Royalties Inc." or such other
name as may be determined by the Board of Directors of the Company and as may be acceptable to
applicable regulatory authorities, and

g) totransact such other business as may properly come before the Meeting or any adjournments thereof.

The specific details of the matters proposed to be put before the Meeting are set forth in the management
information circular of the Company dated May 14, 2025. The board of directors of the Company has determined
that Shareholders registered on the books of the Company at the close of business on May 9, 2025 are entitled
to notice of the virtual Meeting and to vote at the virtual Meeting.

The Company will hold its Meeting in a virtual only format. Shareholders will have an equal opportunity to
participate at the Meeting online regardless of their geographic location. See “The Virtual Only Meeting —
Attending and Participating at the Meeting” in the accompanying management information circular of the
Company for instructions on how to participate in the Meeting.

Shareholders of the Company who are unable to attend the virtual Meeting are requested to date and sign the
enclosed form of proxy and return it in the enclosed envelope. In order to be valid and acted upon at the virtual
Meeting, forms of proxy must be returned to the Company's registrar and transfer agent, TSX Trust Company,
not later than 48 hours (excluding Saturdays, Sundays and holidays) prior to the commencement of the virtual
Meeting or any adjournment thereof. Registered Shareholders of the Company may revoke their proxies by
depositing an instrument in writing at the registered office of the Company at any time up to and including the
last business day preceding the day of the virtual Meeting or any adjournment thereof or in any other manner
permitted by law, including pursuant to the provisions of the Canada Business Corporations Act. Registered
Shareholders who submit proxies in advance of the Meeting can still attend the Meeting, but will not need to
vote. If they do vote at the Meeting, the online vote will revoke their previously submitted proxy.

DATED this 14" day of May, 2025. BY ORDER OF THE BOARD

“Darren Morcombe”
Darren Morcombe, Chairman of the Board
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Chairman’s Message
Dear Fellow Shareholders:

In 2024 your company, CVW CleanTech, had a transformational year as we announced our royalty financing
strategy and executed our first proof-of-concept royalty transaction with Northstar Clean Technologies. This
transaction marked the Company’s diversification beyond the Creating Value from Waste™ (CVW™) technology,
and has created what management and the Board believe is a significant opportunity to provide Shareholders
with positive risk-adjusted returns.

At the same time, the Company continued to establish meaningful partnerships and execute on a strategy to
build broad-based support for a first-of-its-kind CVW™ project. These partnerships, and the execution of
additional de-risking activities, are meaningful progress towards the potential commercialization of the
Company’s proprietary technology. With the support of key stakeholders, including Indigenous communities and
the Canadian and Alberta governments, management continued to successfully execute on objectives critical to
driving Shareholder value.

Building a Clean Technology Royalty Platform

In September of 2024, the Company executed its first royalty transaction with Northstar. We are pleased with
Northstar’s progress to date as they commission their first commercial facility in Calgary, Alberta. To fund this
royalty transaction, we successfully completed a brokered private placement which was met with exceptional
investor interest, allowing the Company to upsize the private placement from $15.0 million to $16.8 million even
during a challenging market environment. The financing was anchored by multiple institutions as well as our
Special Advisor Pierre Lassonde, and supported by Board members and management.

This transaction exemplifies our ability to create a diversified portfolio of royalty investments at the intersection
of clean technology and commodities. The Company has built a pipeline exceeding $550 million in potential
transaction value, which can provide our Shareholders with exposure to commodity-linked returns while
supporting innovative solutions for a more sustainable future.

Indigenous Framework Agreement

A significant milestone in 2024 was the signing of a landmark framework agreement with five First Nation and
Métis communities from the Treaty 8 region. These partners include the Athabasca Chipewyan First Nation, Fort
Chipewyan Métis Nation, Fort McMurray 468 First Nation Economic Development Corporation, McMurray
Métis, and the Fort McKay Métis Nation.

This partnership aims to generate sustainable long-term cash flows for Indigenous communities, providing
opportunities for true ownership and the creation of generational wealth. The participation of these
communities, who are most directly impacted by the environmental effects of oil sands mining, strengthens our



ability to create value for both industry and local communities through the deployment of our technology. We
are proud to be partners with these communities, and are excited to continue our collaboration in an effort to
advance the commercialization of our CYW™ technology.

Government Engagement

Throughout 2024, we were actively engaged with government officials at multiple levels to communicate the
substantial environmental, economic, and social benefits of our CVW™ technology. Notably, the Company’s CEO
was invited to address the House of Commons' Standing Committee on Environment and Sustainable
Development, where we emphasized the need to implement solutions like CVW™ which generate substantial
economic value while supporting Canada's sustainability objectives.

In November, CVW CleanTech was invited by Alberta’s Minister of Environment and Protected Areas to join
Alberta's official delegation for the 29th United Nations Climate Change Conference (COP 29). This selection
highlights our commitment to addressing global environmental challenges, such as the oil sands tailings ponds,
and the positive impacts achievable through the implementation of technological solutions.

The Company continues to engage with key regulatory and government officials to obtain support for a first-of-
its-kind deployment of our proprietary CYW™ technology.

De-Risking Our Technology

Management has been successful in building an environment which can positively influence the implementation
of our CVYW™ technology. In 2024, we secured a non-binding indication for technology performance insurance
that could provide comfort over cash flows during start-up and ongoing operations. Management also received
expressions of interest from Tier 1 engineering firms for engineering, procurement, and construction
management services for the commercialization of our proprietary technology.

We extend our sincere gratitude to our Shareholders, partners, and team members for their continued support
and dedication. Together, we are building a company that delivers strong financial returns while contributing
meaningfully to a more sustainable future.

Sincerely,
Darren Morcombe
Chairman of the Board



CLEANTECH

MANAGEMENT INFORMATION CIRCULAR
MAY 14, 2025

SOLICITATION OF PROXIES

This management information circular (the “Circular”) is furnished in connection with the solicitation of proxies
by or on behalf of the management (“Management”) of CVW CleanTech to be used at the Meeting of the holders
(“Shareholder”) of common shares of the Company (“Shares”) to be held as a virtual only meeting via live audio
webcast online at https://virtual-meetings.tsxtrust.com/1815 on June 27, 2025 at 10:00 a.m. Mountain
Standard Time and at any adjournment or adjournments thereof for the purposes set forth in the notice of the
Meeting. The solicitation of proxies will be primarily by mail. Proxies may also be solicited by the directors or
officers of the Company at nominal cost.

Arrangements have been made with brokerage houses and other intermediaries, clearing agencies, custodians,
nominees, and fiduciaries to forward solicitation materials to the beneficial owners of the Shares held of record
by such persons and the Company may reimburse such persons for reasonable fees and disbursements incurred
by them in doing so. The cost of solicitation by or on behalf of Management will be borne by the Company.
Unless otherwise specified, all information set forth herein is provided as at May 14, 2025.

THE VIRTUAL ONLY MEETING - ATTENDING AND PARTICIPATING AT THE MEETING

Registered Shareholders (as defined below) and duly appointed proxyholders will be able to listen to the
Meeting, ask questions and vote online, all in real time, provided they are connected to the Internet and comply
with all of the requirements set out herein.

Non Registered Holders (as defined below) (commonly referred to as beneficial Shareholders) who have not duly
appointed themselves as proxyholders may still attend the Meeting as guests. Guests will be able to listen to
the Meeting but will not be able to vote at the Meeting.

. Go to https://virtual-meetings.tsxtrust.com/1815 in your web browser. The latest versions of
Chrome, Safari, Microsoft Edge, or Firefox will be needed. The Company recommends that
attendees log in at least thirty (30) minutes before the Meeting starts. Attendees should allow ample
time to login to the Meeting to check compatibility and complete the related procedures.

. If you have voting rights (Registered Shareholders and duly appointed proxyholders), select “I have
a Control Number”, enter the control number or username and password: cvw2025 (case sensitive)
and follow the instructions. See “Logging into the Meeting to Vote — Registered Shareholders and
Duly Appointed Proxyholders”.
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. If you do not have voting rights (Non Registered Holders who have not duly appointed themselves
as proxyholders, and guests), select “/ am a Guest” and fill in the form. See “Registration of a
Proxyholder for Online Meeting Participation” below.

See “Participating and Voting at the Meeting” below for additional instructions on voting. The Company
recommends that Shareholders log in to the site at least thirty (30) minutes before the time of the Meeting.
Shareholders will be able to log in to the site one hour before the time of the Meeting.

Logging into the Meeting to Vote — Registered Shareholders and Duly Appointed Proxyholders
Registered Shareholders and duly appointed proxyholders, including Non Registered Holders who have duly
appointed themselves as proxyholder, can participate, ask questions and vote, all in real time, during the

Meeting by:

° Logging in online at https://virtual-meetings.tsxtrust.com/1815

The Company recommends that Shareholders log in at least thirty (30) minutes before the time of
the Meeting. Shareholders will be able to log in to the site one hour before the time of the
Meeting.

. Clicking “I have a Control Number” and then entering control number or username and the password
cvw2025 (case sensitive).

For Registered Shareholders, the Control Number is located on the accompanying form of proxy or in the email
notification received from the Company's registrar and transfer agent, TSX Trust Company (the “Transfer
Agent”). For duly appointed proxyholders, provided that the instructions provided in this Circular have been
followed, the Transfer Agent will provide a Meeting-specific control number by e-mail after the proxy deposit
deadline has passed.

PARTICIPATING AND VOTING AT THE MEETING

Attending the Meeting online gives Shareholders an opportunity to hear directly from Management and the
board of directors of the Company (the “Board”). Registered Shareholders and duly appointed proxyholders can
participate, ask questions and vote virtually via live audio webcast, including by asking questions during the
guestion and answer session and voting online, provided they follow the instructions herein.

Registered Shareholders who wish to participate and vote at the Meeting do not need to complete or return the
accompanying form of proxy. A Control Number is located on the accompanying form of proxy and it may be
used to login to the Meeting and vote at the Meeting by completing a ballot online during the Meeting. If a
Registered Shareholder submits a form of proxy, they do not need to vote again at the Meeting as their vote will
already be recorded. Registered Shareholders who submit proxies in advance of the Meeting can still attend the
Meeting and not vote. If they do vote at the Meeting again, the online vote will revoke their previously submitted
proxy. See “Appointment, Revocation and Deposit of Proxies” .

Non-Registered Holders who wish to attend the Meeting and vote by completing a ballot online during the
Meeting must appoint themselves as their own proxyholders by following the instructions herein. See
“Registration of a Proxyholder for Online Meeting Participation” and “Advice to Beneficial Shareholders”.
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Registration of a Proxyholder for Online Meeting Participation

The following applies to Shareholders who wish to appoint someone as their proxyholder other than the
Management designees named in the form of proxy or voting instruction form (“VIF”) to attend the virtual
Meeting and vote on their behalf. This includes Beneficial Shareholders who wish to appoint themselves as
proxyholder to attend and participate in the virtual Meeting. Shareholders who wish to appoint someone other
than the Management designees as their proxyholder to attend and participate at the Meeting as their proxy
and vote their Common Shares MUST submit their form of proxy or VIF, as applicable, appointing that person
as proxyholder (see “Solicitation of Proxies” and “Appointment, Revocation and Deposit of Proxies”) AND must
register that proxyholder, as described below. Registering a Shareholder's proxyholder is an additional step
to be completed AFTER such Shareholder has submitted their form of proxy or VIF. Failure to register the
proxyholder will result in the proxyholder not receiving the Meeting-specific control number from the Transfer
Agent that is required in order to participate and vote at the Meeting. If you are a Non Registered Holder and
you wish to participate or vote at the Meeting, you must appoint yourself as proxyholder by inserting your own
name in the space provided on the form of proxy or VIF sent to you by your intermediary (an “Intermediary”),
and follow all applicable instructions provided by your Intermediary AND you must also register yourself as your
proxyholder, as described below. By doing so, you are instructing your Intermediary (as defined herein) to
appoint you as proxyholder. Non-Registered Holders who have not appointed themselves as proxyholder (and
registered as instructed below) cannot vote online during the Meeting. This is because the Company and the
Transfer Agent do not maintain the records for Non-Registered Holders and have no knowledge of your
shareholdings or entitlement to vote, unless you appoint yourself as proxyholder.

Shareholders must register their proxyholder in advance of the Meeting. Before registering, you must first
appoint your proxyholder (see above). To register a proxyholder, Shareholders MUST contact
tsxtrustproxyvoting@tmx.com by 10:00 a.m. Mountain Standard Time on June 25, 2025 and provide the
Transfer Agent with the required proxyholder contact information, so that Transfer Agent may provide the
proxyholder with a Meeting-specific control number via email. Without a Meeting-specific control number,
proxyholders will not be able to attend and vote online at the Meeting.

APPOINTMENT, REVOCATION AND DEPOSIT OF PROXIES

The persons named in the enclosed form of proxy are officers and/or directors or nominees of Management. A
SHAREHOLDER HAS THE RIGHT TO APPOINT ANY OTHER PERSON TO REPRESENT HIM OR HER AT THE MEETING
OR ANY ADJOURNMENT THEREOF AND MAY DO SO BY INSERTING IN THE BLANK SPACE PROVIDED IN THE
FORM OF PROXY THE NAME OF THE PERSON, WHO NEED NOT BE A SHAREHOLDER, WHOM HE OR SHE WISHES
TO APPOINT, OR BY COMPLETING ANOTHER FORM OF PROXY. In order to be valid and acted upon at the
Meeting, forms of proxy must be returned to the Transfer Agent, not later than 48 hours (excluding Saturdays,
Sundays and holidays) prior to the commencement of the Meeting or any adjournment thereof. See also section
titled “Registration of a Proxyholder for Online Meeting Participation”.

A Shareholder executing the enclosed form of proxy has the power to revoke it at any time before it is exercised.
The Canada Business Corporations Act (the “CBCA”) sets out a procedure for revoking proxies by depositing an
instrument in writing at the registered office of the Company at any time up to and including the last business
day preceding the day of the Meeting or in any other manner permitted therein or by law.

Further, a Registered Shareholder attending the Meeting has the right to vote online directly at the Meeting and
if he or she does so, his or her proxy is automatically revoked.



ADVICE TO BENEFICIAL SHAREHOLDERS

Only a holder (a “Registered Shareholder”) whose Shares are registered in its own name and proxies deposited
by Registered Shareholders, or the persons they duly appoint as their proxies, are permitted to attend, and vote
at the Meeting. However, in many cases, Shares beneficially owned by a holder (a “Non-Registered Holder”) are
registered in the name of an Intermediary that the Non-Registered Holder deals with in respect of such Shares,
such as, among others, banks, trust companies, securities dealers or brokers and trustees or administrators of
self-administered RRSPs, RRIFs, RESPs, TFSAs and similar plans.

In accordance with the notice-and-access rules under National Instrument 54-101 - Communications with
Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101") the Company has sent its proxy-related
materials to Registered Shareholders and non-objecting beneficial owners using notice-and-access. Therefore,
although Shareholders still receive a proxy or voting instruction form (as applicable) in paper copy, this Circular,
the annual audited financial statements of the Company for its fiscal year ended December 31, 2024 and related
management discussion and analysis, are not physically delivered. Instead, Shareholders may access these
materials under the Company’s profile on SEDAR+ at www.sedarplus.ca or at https://docs.tsxtrust.com/2116.
the Company intends to pay for intermediaries to forward material to objecting beneficial owners.

Registered Shareholders or beneficial owners may request paper copies of the Meeting materials be sent to
them by postal delivery at no cost to them. Requests may be made up to one year from the date the meeting
materials are posted on the website referenced above. In order to receive a paper copy of the Meeting materials
or if you have questions concerning notice-and-access, please call toll free at 1-866-600-5869 or email
tsxt@tmx.com. Requests for paper copies of the Meeting materials should be received by June 10, 2025 in order
to receive the Meeting materials in advance of the Meeting.

Shares held by Intermediaries can only be voted upon with the instructions of the Non-Registered Holders.
Intermediaries are required to seek voting instructions from Non-Registered Holders in advance of the Meeting.
Each Intermediary has its own procedures and provides its own instructions, which should be carefully followed
by Non-Registered Holders to ensure that their Shares are voted at the Meeting. In Canada, the vast majority of
such shares are registered under the name of CDS & Co. (the registration name for The Canadian Depository for
Securities Limited, which acts as nominee for many Canadian brokerage firms). Without specific instructions,
Intermediaries are prohibited from voting shares for their clients. The directors and officers of CVW CleanTech
do not know for whose benefit the Shares registered in the names of Intermediaries are held.

The Company is taking advantage of those provisions of NI 54-101 which permit the Company to deliver proxy-
related materials directly to its Non-Registered Holders who do not object to the Company knowing who they
are (“NOBOs”). As a result, NOBOs can expect to receive a VIF from the Transfer Agent. These VIFs are to be
completed and returned to the Transfer Agent as set out in the instructions provided on the VIF. The Transfer
Agent will tabulate the results of the VIFs received from NOBOs and will provide appropriate instructions at the
Meeting with respect to the Shares represented by the VIFs it receives. By choosing to send these materials to
you directly, the Company (and not the Intermediary holding your Shares on your behalf) has assumed
responsibility for (i) delivering these materials to you; and (ii) executing your proper voting instructions. Please
return your VIF as specified in your request for voting instructions that you receive.

Other Non-Registered Holders who have not waived the right to receive meeting materials may be given a proxy
which is restricted as to the number of Shares beneficially owned by the Non Registered Holder but which is
otherwise uncompleted. This form of proxy need not be signed by the Non-Registered Holder. Often, the form



of proxy supplied to a Non-Registered Holder by its Intermediary is identical to the form of proxy provided to
Registered Shareholders. However, its purpose is limited to instructing the Registered Shareholders how to vote
on behalf of the Non-Registered Holder. The majority of Intermediaries now delegate responsibility for obtaining
instructions from clients to Broadridge Financial Solutions, Inc. (“Broadridge”). Broadridge typically applies a
special sticker to the proxy forms, mails those forms to the Non-Registered Holders and asks Non-Registered
Holders to return the proxy forms to Broadridge. Broadridge then tabulates the results of all instructions
received and provides appropriate instructions respecting the voting of Shares to be represented at the Meeting.

A Non-Registered Holder receiving a proxy with a Broadridge sticker on it cannot use that proxy to vote Shares
directly at the Meeting. The proxy must be returned to Broadridge well in advance of the Meeting in order to
have the Shares voted.

The purpose of these procedures is to permit Non-Registered Holders to direct the voting of the Shares they
beneficially own. Should a Non Registered Holder who receives either a proxy or a VIF wish to attend and vote
at the Meeting online (or have another person attend and vote on behalf of the Non Registered Holder), the
Non Registered Holder should strike out the names of the persons named in the proxy and insert the Non
Registered Holder’s (or such other person’s) name in the blank space provided or, in the case of a VIF, follow
the corresponding directions therein and in this Circular. In either case, Non-Registered Holders should
carefully follow the instructions of their Intermediaries and their service companies. It is important that the
VIF or form of proxy be received by the Intermediary or its agent sufficiently in advance of the Meeting to
enable the Intermediary or its agent to provide voting instructions on your behalf. See “The Virtual Only
Meeting — Registration of a Proxyholder for Online Meeting Participation” above.

All references to Shareholders in this Circular and the accompanying form of proxy and notice of the Meeting
are to Shareholders of record unless specifically stated otherwise.

MANNER OF VOTING AND EXERCISE OF DISCRETION BY PROXIES

All Shares represented by properly executed proxies received by the Company in a timely fashion will be voted
at the Meeting in accordance with the instructions of the Shareholders appointing them. If a choice is specified
in respect of any matter to be acted upon, the Shares will be voted accordingly.

IN THE ABSENCE OF SUCH DIRECTION, THE SHARES WILL BE VOTED “FOR” IN REGARDS TO THE FOLLOWING
MATTERS:

a) fixing the number of directors at six (6) and electing the directors of the Company for the ensuing year in
accordance with Management recommendations;

b) the appointment of the auditor and the authorization of the directors of the Company to fix the auditor's
remuneration;

c) approving the plan resolution with respect of the Company’s 10% rolling Equity Incentive Plan (the “Plan
Resolution”);

d) to consider and, if deemed advisable, to pass a resolution approving a change of the Company’s business
from a “technology issuer” to an “investment issuer” pursuant to the policies of the TSX Venture Exchange
(the “Change of Business Resolution”);



e) to consider and, if deemed advisable, to pass a resolution amending the articles of the Company to change
the name of the Company from “CVW CleanTech Inc.” to “CVW Sustainable Royalties Inc.” or such other
name as may be determined by the Board of Directors of the Company and as may be acceptable to
applicable regulatory authorities (the “Name Change Resolution”), and

f) considering any amendment or variation of the above matters or any other matter that may be brought
before the Meeting or any adjournment or adjournments thereof in such manner as such proxy, in such
proxyholder's sole judgment, may determine.

THE ENCLOSED FORM OF PROXY, WHEN PROPERLY EXECUTED, CONFERS DISCRETIONARY AUTHORITY WITH
RESPECT TO ALL AMENDMENTS OR VARIATIONS TO MATTERS IDENTIFIED IN THE NOTICE OF THE MEETING OR
OTHER MATTERS WHICH MAY PROPERLY COME BEFORE THE MEETING. HOWEVER, IF ANY SUCH
AMENDMENTS, VARIATIONS OR OTHER MATTERS WHICH ARE NOT NOW KNOWN TO MANAGEMENT SHOULD
PROPERLY COME BEFORE THE MEETING, THE SHARES REPRESENTED BY THE PROXIES HEREBY SOLICITED WILL
BE VOTED THEREON IN ACCORDANCE WITH THE BEST JUDGMENT OF THE PERSON OR PERSONS VOTING SUCH
PROXIES. As of the date hereof, Management knows of no such amendments, variations or any other such
matters.

The CBCA permits certain eligible Shareholders to submit Shareholder proposals to the Company for inclusion in
a management proxy circular for an annual and special meeting of Shareholders. As of the date of this Circular,
no Shareholder proposals were submitted for consideration at the upcoming Meeting.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

As at May 14, 2025, the Company had 145,374,691 Shares issued and outstanding. Each Share carries the right
to one (1) vote at the Meeting.

The Company has fixed the close of business on May 9, 2025 as the record date for the purpose of determining
Shareholders entitled to receive notice of the Meeting. All Shareholders of record as at the close of business on
the record date will be entitled to vote at the Meeting and at all adjournments thereof.

Except as disclosed below, to the knowledge of the directors and officers of the Company, no person or company
beneficially owns, directly or indirectly, or controls or directs, voting securities carrying 10% or more of the voting
rights attached to any class of voting securities of the Company.

The officers and directors of the Company together beneficially own, directly, or indirectly, or exercise control
or direction over 27,495,000 Shares carrying approximately 19% of the votes attached to the Shares when
calculated on a non-diluted basis.

Based on publicly available information Mr. Moss Kadey beneficially owns, or controls or directs, directly or
indirectly, 15,603,667 Shares representing approximately 10.7% of the outstanding Shares.

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

The current directors and officers of the Company and their associates and affiliates may have a material
interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in a matter to be acted
upon at the Meeting as they currently hold, and may be granted additional stock options, deferred share units



(“DSU”), and restricted share units (“RSU”), as applicable.

See “Particulars of Matters to be Acted Upon — Approval of the EIP”, “Statement of Executive Compensation —
Equity Compensation Plan”.

PARTICULARS OF MATTERS TO BE ACTED UPON

Financial Statements

The Company's audited financial statements for the fiscal year ended December 31, 2024 and the report of the
auditor on those financial statements will be presented at the meeting. No formal action will be taken at the
Meeting to approve the annual financial statements. The Board approved the annual financial statements upon
the recommendation of the audit committee of the Board (the “Audit Committee”) on April 22, 2025, prior to
their delivery to Shareholders.

Election of Directors

The Company's articles currently provide that the Board shall consist of a minimum of three (3) and a maximum
of fifteen (15) directors. At the Meeting, Shareholders will be asked to fix the number of directors to be elected
at the Meeting at six (6) members and to elect six (6) directors to hold office until the next annual meeting or
until their successors are elected or appointed. The Company’s articles allow directors to appoint one or more
additional directors, who shall hold office for a term expiring not later than the close of the next annual general
meeting of Shareholders, but the total number of directors so appointed may not exceed one third of the
number of directors elected at the previous annual general meeting of Shareholders.

In the event that, prior to the Meeting, any vacancies occur in the slate of nominees appearing below, it is
intended that discretionary authority shall be granted to vote proxies solicited by or on behalf of Management
for the election of any person or persons as directors. Each director elected will hold office until the next annual
meeting of Shareholders or until his or her successor is duly elected unless the office is earlier vacated in
accordance with the by-laws of the Company.

The following table and the notes thereto state the names of all persons proposed to be nominated by
Management for election as directors, their principal occupations, and the number of Shares beneficially owned,
directly or indirectly, by each of them as of May 14, 2025.

Number of
Shares
Nan.1e and Position Principal Occupation During Past 5 Years CV.W Clean:l'ech Beneficially
Residence Director Since
Owned or
Controlled®
John Brussa Director | Since 1987, Partner of Burnet, Duckworth & Palmer LLP, a January 2022 1,627,500
Alberta, Canada Calgary based law firm, where he has specialized in
taxation and is currently the Chairman.
Akshay Dubey Executive | Chief Executive Officer (“CEO”) of the Company. Finance September 249,034
Alberta, Canada Director | executive within the natural resources space. 2022




Bruce Griffin Director | Since April 2021, Executive Chairman of Sheffield August 2019 1,045,50003)
Auckland, New Resources Limited. Non-Executive Director of Capital
Zealand Metals Plc, and Savannah Resources Plc. Senior Vice

President (“VP”) Strategic Development of Lomon Billions

Group from February 2017 to January 2020. All companies

operate within the resources space.
Moss Kadey Director | Since 2000, an independent businessman and a director of July 2008 15,603,6674
Ontario, Canada private companies.
Jennifer Kaufield Until June 2021, the VP Finance, and Chief Financial Officer March 2022 623,915
Alberta, Canada Director | (“CFO”) of CVW CleanTech. Thereafter, independent

businesswoman and former member of the Board of

Directors of TransGlobe Energy Corporation.
Darren Morcombe Chairman | Principal at Springtide Capital Pty. Ltd.,, a private January 2022 7,961,500
Lugano, investment company specializing in micro-cap listed
Switzerland companies, venture capital and resource-oriented

companies, for the last six years.
Notes:
(1) The information with respect to the Shares beneficially owned, controlled, or directed is not within the

direct knowledge of the Company and has been furnished by the respective individuals and from publicly
available information filed on www.sedi.ca.

(2) 208,334 of the Shares are held by Mr. Dubey through the Dubey (2022) Family Trust, with the remaining
40,700 Shares held directly.

(3) Mr. Griffin's Shares are held through Farview Solutions Ltd.

(4) Mr. Kadey’s shares are held or controlled as follows: Vivette Kadey (spouse) holds 100,000 Shares, Moss

Kadey holds 2,602,500 Shares directly, the Kadey Family Trust holds 2,400,000 Shares, and Mossco
Capital Inc. holds 10,501,167 Shares.

(5) 6,396,000 of the Shares are held by Mr. Morcombe through Cockatoo Valley Investment Trust, with the
remaining 1,565,500 Shares held directly.

The following is the composition of each standing committee of the Board (each, a “Committee”):

Audit Committee

Compensation
Committee

Corporate Governance
and ESG Committee

Investment Committee

Jennifer Kaufield (Chair)
Bruce Griffin
Darren Morcombe

Bruce Griffin (Chair)
John Brussa
Moss Kadey

John Brussa (Chair)
Bruce Griffin

Moss Kadey
Jennifer Kaufield
Darren Morcombe

John Brussa (Chair)
Bruce Griffin
Darren Morcombe

Biographical Information

John Brussa is a Partner and the Chairman of the Calgary-based law firm of Burnet, Duckworth & Palmer LLP and
has been a partner of the firm since 1987, specializing in the area of taxation. He served on his first public oil and
gas board in 1990 and currently serves on the board of directors for a number of energy and energy related
companies. Mr. Brussa brings a wealth of experience stewarding both private and public companies through
continued industry evolution and growth, and provides key strategic direction for managing operational
strategy, hedging, legal aspects, tax implications and corporate governance. Mr. Brussa holds a Bachelor of Arts
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degree in History and Economics and a Bachelor of Laws degree. He is a past governor of the Canadian Tax
Foundation and a Gold Medalist (Law) from the University of Windsor.

Akshay Dubey joined CVW CleanTech in September 2022 as the Company’s Chief Executive Officer and Executive
Director. Mr. Dubey has over 14 years of experience originating and structuring investments in the natural
resource space including within the oil and gas, mining and metals, agriculture, and timberland industries. Prior
to joining CVW CleanTech, Mr. Dubey reported directly to the Board of Directors of BaseCore Metals LP which
he led since its inception in 2017 until its sale in July 2022 for USS600 million of total value. At BaseCore his focus
included originating and executing additional stream and royalty investments in the base metals sector, along
with managing the company’s portfolio of assets. Previous to BaseCore, Mr. Dubey was a Principal within the
Natural Resources team at Ontario Teachers’ Pension Plan Board, where he gained extensive experience in both
the energy and mining sectors including originating and structuring various investments such as the $3.3 billion
acquisition and subsequent set up of the Heritage Royalty platform. Mr. Dubey started his career working for
CIBC in their investment banking division within the mining group based in Toronto, Canada and holds a
Bachelors of Business Administration (Hons.) from the Schulich School of Business at York University.

Bruce Griffin is currently the Executive Chairman of Sheffield Resources Ltd., a company focused on the
development of mineral sands assets across the globe. Sheffield Resources Ltd successfully commissioned the
Thunderbird Mineral Sands Mine which is one of the largest and highest grade mineral sands discoveries in the
last 30 years and which commenced operations in 2023. Mr. Griffin has previously held senior management
positions in several mining and minerals companies, including as Senior VP Strategic Development of Lomon
Billions Group, the world's third largest producer of titanium dioxide pigments, CEO and a director of TZ Minerals
International Pty. Ltd., the leading independent consultant on the global mineral sands industry, World Titanium
Resources Ltd., a development stage project in Africa, and as VP Titanium for BHP Billiton, then one of the world's
leaders in the industry. Mr. Griffin is also a non-executive Director for Capital Metals Plc and Savannah Resources
Plc.

Moss Kadey is the Founder and CEO of Mossco Capital Inc., a Toronto based strategic investor specializing in
consumer goods, real estate, and technology companies. He is the Chairman and Founder of Luxury Brand
Partners, a Miami based creator and owner of branded consumer products in the beauty and hair care industries.
Some of the brands he has been involved with from start up to eventual sale have been Bumble and Bumble,
sold to Estee Lauder, Becca Cosmetics sold to Estee Lauder, Oribe Hair Care sold to Kao Industries and the North
and South American owner of the Brita Water Filter rights sold to The Clorox Company. He is on the boards of
numerous privately held corporations and is currently the Chairman of the Supervisory Board of Hanvest
Holdings, the parent company of Brita GmbH in Germany, the world leader in household pour through water
filtration systems. Mr. Kadey obtained his Chartered Accountant designation in South Africa.

Jennifer Kaufield is an independent businesswoman with over 30 years of experience in private and public
corporations both domestic and international. Ms. Kaufield was previously CFO of CVW CleanTech until June
2021. She was a director of TransGlobe Energy Corporation until the merger with VAALCO Energy in late 2022,
where she served as the Chair of the Audit Committee, and was a member of the of the Compensation and
Corporate Governance committees. Ms. Kaufield holds a Bachelor of Administration degree, Accounting from
St. Francis Xavier University, and is a Chartered Accountant (CA) and Chartered Public Accountant (CPA).

Darren Morcombe is the founder of Springtide Capital Pty. Ltd., European Gold Refineries, AGR Matthey (two
companies built from administration to the largest gold refining, distribution, and finance business globally), and
Foran Mining. Mr. Morcombe is the founding Shareholder of Riversdale, a Principal of Konwave’s largest mining
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Fund in Continental Europe (and winner of the 2024 Lipper Fund Award — Best Fund over 5 years — Equity Sector
Gold & Precious Metals), and founder of several non-mining entities with global operations. Mr. Morcombe has
served in senior roles with Normandy Mining NL and Newmont Mining Corporation in the areas of financing,
treasury, and mergers and acquisitions.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions

To the knowledge of the Company's directors and executive officers, other than as disclosed below, no proposed
director is, as at the date hereof, or has been, within ten years of the date hereof, a director, CEO or CFO of any
company, including CVW CleanTech, that: (i) while that person was acting in that capacity, was the subject of a
cease trade or similar order or an order that denied the relevant company access to any exemption under
securities legislation, for a period of more than 30 consecutive days; or (ii) was subject to an event that resulted
in such company, after the director or executive officer ceased to be a director, CEO or CFO of the company,
being the subject of a cease trade or similar order or an order that denied the relevant company access to any
exemption under securities legislation, for a period of more than 30 consecutive days and which resulted from
an event that occurred while that person was acting in the capacity as a director, CEO or CFO.

To the knowledge of the Company's directors and executive officers, other than as disclosed below, no proposed
director is, as at the date hereof, or has been, within ten years of the date hereof, a director, CEO or CFO of any
company, including CVW CleanTech, that: (i) while that person was acting in their capacity, or within a year of
that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency or became subject to or instituted any proceedings, arrangement or compromise with
creditors, or had a receiver, receiver manager or trustee appointed to hold its assets; or (ii) has, within the ten
years before the date hereof, become bankrupt, made a proposal under any legislation relating to bankruptcy
or insolvency, or become subject to or instituted any proceeding, arrangement or compromise with creditors or
had a receiver, receiver manager or trustee appointed to hold the assets of the proposed director.

John Brussa

(i) was a director of Enseco Energy Services Corp. (“Enseco”), a public oilfield service company, which was placed
in receivership on October 14, 2015 and, in connection therewith, a receiver was appointed under the
Bankruptcy and Insolvency Act (Canada). Mr. Brussa resigned as a director of Enseco on October 14, 2015. On
December 21, 2015 Enseco was assigned into bankruptcy by the receiver;

(ii) was a director of Argent Energy Ltd. which was the administrator of Argent Energy Trust. On February 17,
2016, Argent Trust and its Canadian and United States holding companies (collectively “Argent”) commenced
proceedings under the Companies' Creditors Arrangement Act (“CCAA”) for a stay of proceedings until March
19, 2016. On the same date, Argent filed voluntary petitions for relief under Chapter 15 of the United States
Bankruptcy Code (“Chapter 15”). On March 9, 2016, the stay of proceedings under the CCAA was extended until
May 17, 2016. Additionally on March 10, 2016 the U.S. Bankruptcy Court approved an order recognizing the
CCAA as the foreign main proceedings under Chapter 15. Mr. Brussa resigned on June 30, 2016;

(iii) resigned as a director of Twin Butte Energy Ltd. (“Twin Butte”) on September 1, 2016. On September 1,
2016, the senior lenders of Twin Butte (the “Senior Lenders”) made an application to the Court to appoint a
receiver and manager over the assets, undertakings and property of Twin Butte under the Bankruptcy and
Insolvency Act (Canada) and trading in the common shares of Twin Butte was suspended by the Toronto Stock
Exchange. On September 1, 2016, the Senior Lenders were granted a receivership order by the Court, and
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(iv) was a director of Virginia Hills Oil Corp. (“VHO"), a TSX-V listed oil and gas company. On February 13, 2017,
VHO received a demand notice and notice of intention to enforce security from its lenders and agreed to consent
to the early enforcement of the lenders' security and the appointment of a receiver over all of the current and
future assets, undertakings and properties of VHO. The receiver was appointed on February 13, 2017. Mr. Brussa
resigned as a director of VHO on February 24, 2017.

No proposed director has been subject to: (i) any penalties or sanctions imposed by a court relating to securities
legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or (ii) any other penalties or sanctions imposed by a court or regulatory body that would
likely be considered important to a reasonable security holder in deciding whether to vote for a proposed
director.

Advance Notice By-laws

The Company has adopted advance notice by-laws (the “AVN By-laws”) which provide that advance notice to
the Company must be made in circumstances where nominations of persons for election to the Board are made
by Shareholders other than pursuant to: (a) a “proposal” made in accordance with the CBCA; or (b) a requisition
of a meeting made pursuant to the CBCA.

The AVN By-laws fix a deadline by which Shareholders must submit director nominations to the Corporate
Secretary of the Company prior to any annual or special meeting of Shareholders and outlines the specific
information that a nominating Shareholder must include in the written notice to the Corporate Secretary of the
Company for an effective nomination to occur. No person nominated by a Shareholder will be eligible for election
as a director of the Company unless nominated in accordance with the provisions of the AVN By-laws.

In the case of an annual meeting of Shareholders, notice to the Corporate Secretary of the Company must be
made not earlier than the 65 day and not less than 30 days prior to the date of the annual meeting; provided,
however, that in the event that the annual meeting is to be held on a date that is less than 50 days after the date
on which the first public announcement of the date of the annual meeting was made, notice may be made not
later than the close of business on the 10 day following such public announcement. In the case of a special
meeting of Shareholders (which is not also an annual meeting), notice to the Company must be made not later
than the close of business on the 15™ day following the day on which the first public announcement of the date
of the special meeting was made.

In the event of an adjournment or postponement of an annual meeting or special meeting of Shareholders or
any announcement thereof, a new time period will not commence for the giving of timely notice.

The Board may, in its sole discretion, waive any requirement of the advance nomination of directors provisions
of the AVN By-laws.

Majority Voting for Directors

The Board has adopted a policy stipulating that if the votes “for” the election of a director nominee at a meeting
of Shareholders are fewer than the number voted “withheld”, the nominee is expected to submit his or her
resignation promptly after the meeting for the consideration of the Board. The Board will then decide whether
to accept or reject the resignation. The Board's decision to accept or reject the resignation will be disclosed to
the Shareholders. The nominee will not participate in any Board deliberations whether to accept or reject the
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resignation. The Company's majority voting policy does not apply in circumstances involving contested director
elections.

Unless a proxy specifies that the Shares it represents should be voted against fixing the number of directors
of the Company at six (6), the proxy holders named in the accompanying proxy intend to use it to vote FOR
fixing the number of directors of the Company at six (6). Additionally, unless a proxy specifies that the Shares
it represents should be withheld from voting in the election of directors, the proxy holders named in the
accompanying proxy intend to use it to vote FOR the election of the nominees as directors of the Company.

Appointment of Auditor

The persons designated in the enclosed form of proxy intend to vote for the appointment of
PricewaterhouseCoopers LLP as auditor of the Company to hold office until the next annual meeting of
Shareholders and to authorize the Board to fix its remuneration as such. PricewaterhouseCoopers LLP was first
appointed as auditor of the Company on February 23, 2006.

Unless a proxy specifies that the Shares it represents should be withheld from voting in the appointment of
the auditor, the proxy holders named in the accompanying proxy intend to use it to vote FOR the appointment
of PricewaterhouseCoopers LLP as auditor of the Company to hold office until the close of the next annual
meeting of Shareholders at a remuneration to be fixed by the Board.

Approval of the EIP

The Board has established the existing Equity Incentive Plan (“EIP”) as described under “Securities Authorized
for Issuance Under Equity Compensation Plans”, which was last approved by the Shareholders on June 18, 2024,

A summary of the shares reserved and authorized for issuance under the Company’s EIP as at December 31,
2024 is presented in the table below:

Percentage of issued
Units Weighted-average and outstanding

Description Outstanding exercise price common shares
Common shares issued and outstanding 144,874,691
10% of issued and outstanding common 14,487,469 10.00%
shares
Outstanding DSUs 370,739 0.26%
Outstanding RSUs 1,636,080 1.13%
Outstanding stock options 7,956,099 5.49%
Equity compensation awards issued under - -
plans not approved by securityholders
Total outstanding share-based awards 9,962,918 6.88%
Available room in the plan 4,524,551 3.12%

There are no stock options, DSUs, or RSUs outstanding under equity compensation plans not approved by
Shareholders.
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At the Meeting, Shareholders and duly appointed proxyholders will be asked to vote for the confirmation and
approval of the amendment to the Company’s existing EIP to make the changes summarized under the heading
“EIP Amendments” below (the “EIP Amendments”). The amendment was approved by the Board on May 20,
2025, and is being implemented to include an automatic extension of options and RSUs to purchase Common
Shares where expiry would otherwise occur during a blackout period, as permitted by TSX Venture Exchange
(“TSXV”) Policy 4.4.

At the Meeting, Shareholders and duly appointed proxyholders will be asked to approve the amendments to the
EIP and the adoption of the amended EIP. In order for the resolution described herein to pass, a simple majority
of affirmative votes cast at the Meeting is required.

EIP Amendments
The principal changes between the existing EIP and the amended EIP are as follows:

(a) the introduction of a “Blackout Period” into the EIP, which is defined to mean, with respect to
any person, the period of time when, pursuant to any policies or determinations of the
Company, securities of the Company may not be traded by such person, including any period
when such person has material undisclosed information with respect to the Company, but
excluding any period during which a regulator has halted trading in the Company's securities;

(b) providing that notwithstanding any other provision of the EIP, each Option that would expire
during a Blackout Period shall expire on the date that is ten business days immediately following
the end of the Blackout Period and the termination date for each unsettled RSU which would
otherwise terminate within a Blackout Period shall be the date that is ten business days
immediately following the end of the Blackout Period, and

(c) providing that DSUs may only vest and settle as provided for in the amended EIP, and not in
accordance with an earlier vesting period at the discretion of the Board.

The foregoing information is intended to be a brief description of the amendment to the EIP and is qualified
in its entirety by the full text of the amended EIP attached hereto as Schedule B. A copy of the EIP is also
available upon request from the Company’s Corporate Secretary at 305, 505 — 8" Avenue SW, Calgary, Alberta,
T2P 1G2. Shareholders are encouraged to review the full text of the EIP.

Plan Resolution

The TSXV has conditionally approved the EIP amendments, subject to receipt from the Company of, among other
things, evidence of approval by the Shareholders. At the Meeting, Shareholders will be asked to consider and, if
deemed advisable, to pass, with or without variation, an ordinary resolution approving the amended EIP. Should
the Plan Resolution not receive the required approval of Shareholders, the amendments will not be adopted,
and the existing EIP will remain in place.

The full text of the EIP, including the proposed amendments, is enclosed to this Circular as Schedule B.

At the Meeting, Shareholders will be asked to consider and, if deemed advisable, to pass the following ordinary
resolution to approve the EIP:
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“BE IT RESOLVED THAT:

a) the Equity Incentive Plan of CVW CleanTech Inc. as described in the management information circular of the
Company dated May 14, 2025, be, and is hereby, ratified, confirmed and approved until the next annual
Shareholder meeting of the Company, subject to acceptance by the TSX Venture Exchange or any other
applicable regulatory authority;

b) the form of the EIP may be amended in order to satisfy the requirements or requests of any regulatory
authorities or stock exchange without requiring further approval of the Shareholders;

c) any one director or officer of the Company is hereby authorized and directed for and on behalf of the
Company to execute or cause to be executed and to deliver or cause to be delivered all such declarations,
agreements, documents and other instruments, and to do or cause to be done all such acts and things, as
such director or officer may deem necessary or desirable to give effect to the foregoing resolution.”

The Board has concluded that the approval of the EIP, including amendments, is in the best interests of the
Company. Accordingly, the Board unanimously recommends that Shareholders ratify, confirm, and approve
the EIP by voting FOR the Plan Resolution at the Meeting. Proxies received in favour of Management will be
voted in favour of the Plan Resolution unless the Shareholder has specified in the proxy that his or her Shares
are to be voted against such resolution.

Approval of a change to the Company’s business to an investment issuer

Shareholders at the Meeting will be asked to consider, and if deemed advisable, to pass, with or without
variation, an ordinary resolution approving a change to the Company's business from a "technology issuer" to
an “investment issuer” (the “Industry Classification Change”), pursuant to TSXV Policy 5.2 — Changes of Business
and Reverse Takeovers (“Policy 5.2”).

In order to be effective, the Industry Classification Change must be approved by a majority of the Common
Shares represented by Shareholders present at the Meeting in person or by proxy.

Background to the Proposed Industry Classification Change

The Company was originally formed as “Titanium Corporation Inc.” on July 24, 2001 under the Ontario Business
Corporations Act pursuant to the amalgamation of “Titanium Corporation of Canada Limited” and “NAR
Resources Ltd.” On March 19, 2009, Titanium Corporation Inc. was continued from an Ontario corporation to a
Canadian corporation under the CBCA. On March 21, 2022, the articles of Titanium Corporation Inc. were
amended to change the name from “Titanium Corporation Inc.” to “CVW CleanTech Inc.”. The Company does
not have any subsidiaries.

The Company’s corporate office is located at 305, 505 8" Avenue SW, Calgary, Alberta, T2P 1G2 and its registered
office is located at 2400, 525 8™ Avenue SW, Calgary, Alberta T2P 1G1. The Company’s Common Shares are
currently listed and posted for trading on the TSXV under the symbol “CYW” and it is classified as a Tier 2
“Technology Issuer”.

The Company’s mission is to invest in innovative technologies which provide returns linked to commodity and
commodity-like products which drive sustainability through the value chain. The Company intends to achieve
this through the implementation of its Creating Value from Waste™ (CVW™) technology and by executing on its
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strategy to acquire interests in other technologies to diversify its clean technology portfolio. The Industry
Classification Change is intended to better align the Company's formal classification on the TSXV with its evolving
business strategy and activities.

The Company's Management team and Board have identified what they view as a significant market opportunity
to partner with clean technology operators and provide strategic financing via royalty structures to create a
leading clean technology royalty platform.

Royalty Investment in Northstar Clean Technologies

In August 2024 the Company announced its first royalty financing transaction with Northstar Clean Technologies
(“Northstar”), which has developed a patented process to recover liquid asphalt, aggregate, and fiber from end-
of-life and waste asphalt shingles. On September 13, 2024, the Company completed the purchase of a five-year,
$14.0 million, 10% second-secured convertible royalty debenture (the “Convertible Debenture”) of Northstar,
which will be convertible into a revenue royalty on Northstar's next two planned asphalt shingle reprocessing
facilities.

Upon conversion of the Convertible Debenture, and pursuant to the terms of the royalty agreement, the
Company is entitled to receive recurring royalty payments based on revenues at Northstar's next two
commercial facilities, which will be no less than 12% of such revenues. Northstar has the option to capitalize the
coupon payments for the first three years from the closing of the Convertible Debenture acquisition which will
increase any future conversion. 50.0% of the principal balance will automatically convert into a revenue royalty
on Northstar’s second commercial facility and the remaining balance will automatically convert into a revenue
royalty on Northstar’s third commercial facility (upon each facility reaching certain thresholds).

In the event that, within three years from closing, Northstar does not reach agreed-upon volume and revenue
thresholds at their next two commercial facilities, the Company may, at its sole discretion, remain invested in
the Convertible Debenture or convert the Convertible Debenture into a royalty on Northstar's facility in Calgary,
Alberta.

Creating Value from Waste™ Investment

The Company has invested over $100 million and 20 years developing its 100% owned CVW™ technology which
allows oil sands mining operators to extract valuable commodities from froth treatment tailings, reduce
greenhouse gas (“GHG”) emissions, and enhance water treatment and tailings management. The CVW™
technology has been developed to recover bitumen, solvents, and water from the existing froth treatment
tailings stream on oil sands mining sites to provide incremental revenue and cost savings, increasing oil sands
mining profitability. Critical minerals, such as titanium, zircon, and potentially rare earth elements (“REE”), may
also be recovered from froth treatment tailings, providing a new source of revenue for operators and the region.
These minerals have been highlighted by the Alberta and Canadian governments as critical to the development
of a low carbon economy, and would position Canada as a global leader in the supply of these critical minerals.
CVW CleanTech is pursuing commercialization of this technology with the goal of creating a long-term cash flow
stream for the Company.

The recovery of valuable products from waste streams would result in important and timely environmental and
economic benefits for the oil sands mining industry. Environmental benefits include a reduction in GHG
emissions at the host oil sands mining site. When residual amounts of hydrocarbons biodegrade in a tailings
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pond, GHG emissions (primarily methane and volatile organic compounds (“VOC”s)) are released. Methane is
known to have a global warming potential 28-36 times as potent as carbon dioxide when considering its impact
over 100 years . By recovering bitumen and solvents that otherwise would be lost in tailings ponds, methane
emissions from oil sands mining can be significantly reduced. Remediation of oil sands mining tailings is a priority
for all stakeholders, including industry, community members, Indigenous groups, government, regulators, and
investors. CVW™ can significantly improve water quality and recycling, contributing to significant reductions of
total organic carbon in tailings and freshwater use intensity. CVW CleanTech’s technology enhances tailings
management and delivers environmental benefits by producing a lower volume of tailings with a cleaner
composition for deposition, allowing industry to move away from the use of tailings ponds for froth treatment
tailings.

The CVW™ technology is comprised of two plants — a Concentrator Plant (“CP”) and a Mineral Separation Plant
(“MSP”), and a thickener that processes CVW™ tailings. The recovered diluted bitumen and solvent are of high
quality and can be integrated into the host site upgrader to produce synthetic crude oil. The mineral
concentrates produced in the CP can be further processed in the MSP through conventional minerals dressing
equipment to recover minerals and produce valuable mineral products, including concentrates of zircon and
titanium-bearing minerals which can then be sold and exported to global markets, along with the potential to
recover REEs.

Intellectual Property
The Company’s intellectual property is protected by nineteen active patents.

The Company’s patents cover all aspects of the technology including bitumen recovery, solvent recovery, and
valuable critical minerals production. Patents are held in four jurisdictions (Canada, United States, Australia, and
South Africa). All intellectual property was developed, and is owned, by the Company, with one patent being
50% co-owned. To the Company’s knowledge, no other intellectual property is held by others that may impede
freedom to operate in the oil sands industry. CVW™ patents reside in the intellectual space uniquely among peer
technologies and remains licensable for oil sands applications through fair, reasonable, and non-discriminatory
terms.

Patent # Title Jurisdiction | Issued Expiry

1 | 2548006 Process for recovering heavy minerals from oil | Canada 2014-04-22 | 2026-05-
sand tailings 25

2 | 7695612 Process for recovering heavy minerals from oil | USA 2010-04-13 | 2027-09-
sand tailings 20

3 | 2662346 Recovery of bitumen from froth treatment Canada 2013-04-02 | 2029-04-
tailings 09

4 | 8382976 Recovery of bitumen from froth treatment USA 2013-02-26 | 2031-12-
tailings 12

5 | 2693879 A method for processing froth treatment Canada 2012-09-18 | 2030-02-
tailings 22

6 | 8852429 Method for processing froth treatment USA 2014-10-07 | 2032-12-
tailings 05

7 | 2712725 Apparatus and method for recovering a Canada 2012-11-27 | 2032-08-
hydrocarbon diluent from tailings 30




17

8 | 2768852 Apparatus and method for recovering a Canada 2014-08-26 | 2031-05-
hydrocarbon diluent from tailings 11

9 | 9314713 Apparatus and method for recovering a USA 2016-04-19 | 2034-04-
hydrocarbon diluent from tailings 19

10 | 2743836 Methods for separating a feed material Canada 2015-05-19 | 2031-06-
derived from a process for recovering 21
bitumen from oil sands

11 | 9719022 Methods for separating a feed material USA 2017-08-01 | 2033-04-
derived from a process for recovering 01
bitumen from oil sands

12 | 2839509 Methods for separating a feed material Canada 2016-04-12 | 2031-06-
derived from a process for recovering 21
bitumen from oil sands

13 | 10087372 Methods for separating a feed material USA 2018-10-02 | 2030-08-
derived from a process for recovering 08
bitumen from oil sands

14 | 2887722 A method for producing a zirconium Canada 2017-01-24 | 2033-10-
concentrated product from froth treatment 10
tailings

15 | 2016/03003 | A method for producing a zirconium South Africa | 2018-02-28 | 2033-10-
concentrated product from froth treatment 10
tailings

16 | 2013402871 | A method for producing a zirconium Australia 2017-06-15 | 2033-10-
concentrated product from froth treatment 10
tailings

17 | 9694367 A method for producing a zirconium USA 2017-07-04 | 2033-10-
concentrated product from froth treatment 10
tailings

18 | 2932835 Process for recovering bitumen from froth Canada 2018-06-12 | 2036-06-
treatment tailings 13

19 | 10017699 Process for recovering bitumen from froth USA 2018-07-10 | 2036-08-
treatment tailings 16

Summary of Business

CVW CleanTech has interests in innovative technologies which provide returns linked to commodities and which
operate in a sustainable manner, helping accelerate the world’s transition to a more sustainable economy. CVW
CleanTech is pursuing the commercialization of its CVW™ technology with the goal of creating a long-term cash
flow stream for the Company. CVW CleanTech’s Shareholders can utilize the Company’s expertise in selecting
appropriate technologies to gain exposure to a diversified platform, creating strong risk-adjusted Shareholder

value by accelerating cash flows.

Prior Sales

The following table describes the dates and prices at which securities of the Company have been sold within the

12 months prior to the date of this Circular and the number of securities of the class sold at each price:
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Date Type of Security Number of Securities Price Per Security
August 16, 2024 Common Shares™ 35,000 $0.69
August 22, 2024 Common Shares™” 350,000 $0.69
August 26, 2024 Common Shares™” 75,000 $0.67
August 28, 2024 Common Shares®® 50,000 $0.69
September 6, 2024 Common Shares 18,610,623 $0.90
December 13, 2024 Common Shares®? 80,000 N/A
December 19, 2024 Common Shares 82,433 $0.73
January 21, 2025 Common Shares® 275,000 $0.30
January 24, 2025 Common Shares® 100,000 $0.30
March 13, 2025 Common Shares® 125,000 $0.30
March 21, 2025 Options® 2,256,482 $0.84
March 21, 2025 Restricted Share Units¥ | 466,346 N/A

Notes:

(1) Issued pursuant to the exercise of stock options.

(2) Issued pursuant to the exercise of restricted share units.

(3) Issued pursuant to the exercise of warrants.

(4) Issued pursuant to the Company’s annual performance incentive program.

Description of Capital Structure

The Company is authorized to issue an unlimited number of Common Shares, of which as at the date of this
Circular there are 145,374,691 issued and outstanding Common Shares. Holders of the Common Shares are
entitled to receive notice of any meetings of Shareholders of the Company, and to attend and to cast one vote
per Common Share at all such meetings. Holders of the Common Shares are entitled to receive on a pro rata
basis such dividends on the Common Shares, if any, as and when declared by the Board at its discretion from
funds legally available therefor, and upon the liquidation, dissolution or winding up of the Company are entitled
to receive on a pro rata basis the net assets of the Company after payment of debts and other liabilities, in each
case subject to the rights, privileges, restrictions and conditions attaching to any other series or class of shares
ranking senior in priority to or on a pro rata basis with the holders of the Common Shares with respect to
dividends or liquidation. The Common Shares do not carry any pre-emptive, subscription, redemption or
conversion rights, nor do they contain any sinking or purchase fund provisions.

Pro Forma Consolidated Capitalization

The following table describes the pro forma consolidated capitalization for the Company as of the date of this
Circular:

Designation of Security Amount Authorized or to be Authorized Amount Outstanding
Common Shares Unlimited 145,374,691
Options 10% of issued and outstanding Common Shares 10,212,581

Deferred Share Units 10% of issued and outstanding Common Shares 370,739

Restricted Share Units 10% of issued and outstanding Common Shares 2,102,426

Warrants N/A 11,324,164




19

Non-Arm’s Length Party Transactions

With the exception of the following, the Company has not acquired any assets or services as a result of a
transaction completed with a non-arm’s length party of the Company within the prior 24 months:

e Under the terms of a consulting agreement, a company controlled by the Company’s former CEO
provided services to the Company at a fee of $115,000 per annum. The contract was completed in
February 2025.

e One member of the Board of Directors is a partner in a law firm which provides legal services to the
Company. Legal fees charged by the law firm during the years ended December 31, 2024 and December
31, 2023 were $16,000 and $128,000, respectively.

Legal Proceedings

There currently are not and were not within the most recently completed financial year of the Company, material
legal proceedings or regulatory actions to which the company is or was a party, nor are any such proceedings or
actions currently known by the Company to be contemplated.

Material Contracts

There are no contracts of the Company other than those entered into in the ordinary course of business that are
material to the Company and that were entered into by the Company within the most recently completed
financial year or were entered into before the most recently completed financial year other than the following:

e The Convertible Debenture Agreement with Northstar on September 13, 2024.
Investor Relations Arrangements

Other than the following, no written or oral agreement has been reached with any person to provide
promotional or investor relations services for the Company:

e On February 1, 2025, the Company entered into an agreement with Integral Wealth Securities Limited
(“Integral”) pursuant to which Integral will act as the Company’s official market maker in compliance
with TSXV policies. The Company agreed to pay a fee of $6,000 per month for an initial term of four
months from February 1, 2025.

e The Company entered an agreement on March 20, 2025 with IR Labs Inc., dba Alliance Advisor Investor
Relations (“Alliance Advisors IR”) for investor relations and capital markets services (the “Consulting
Agreement”). The Consulting Agreement has a term ending on August 30, 2025, during which Alliance
Advisors IR will be paid a monthly fee of $7,500 plus applicable taxes.

Auditor, Transfer Agent, and Registrar

The auditors of the Company are PricewaterhouseCoopers LLP at their offices of Suncor Energy Centre, 111 5t
Avenue South West, Suite 3100, Calgary, Alberta, Canada T2P 5L3.
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The Company’s registrar and transfer agent is TSX Trust Company Limited at their offices of 10th Floor, 3005 Av.
SW, Calgary, Alberta, T2P 3C4, Canada.

Change of Business

The Industry Classification Change is being conducted in accordance with TSXV Policy 5.2. Upon completion of
the Industry Classification Change, the Company intends to continue executing on its strategy to commercialize
the CVW™ technology and executing royalty investments across the Company’s target industry sectors (see
below under Investment Committee, Policy and Objectives).

The Industry Classification Change, which is considered a Change of Business in accordance with Policy 5.2, is
not being conducted concurrently with any other transaction.

The Company is proposing to proceed with the Industry Classification Change for the following reasons:

1. It will confirm the natural evolution of the Company’s strategy towards diversifying into clean technology
royalties which are complementary to its CVW™ technology;

2. It will provide the Company with greater flexibility to deploy funds to both acquire additional royalties,
and deploy funds to advance the commercialization of the CYW™ technology, and

3. It will provide the Company with additional opportunities to create value for Shareholders.
Risks Related to the Proposed Change of Business
TSXV Approval

The completion of the Industry Classification Change is conditional upon the approval of the TSXV. The Industry
Classification Change will be subject to the Company fulfilling all of the requirements of the TSXV. The TSXV has
not yet provided conditional acceptance of the Industry Classification, and there is no assurance that the
Company will meet all of the requirements of the TSXV such that the TSXV will issue a conditional or final
acceptance for the completion of the Industry Classification Change.

Portfolio Exposure

Given the nature of the Company's activities, its results of operations and financial condition may vary depending
the performance of the technologies in which it invests. Performance can be reflective of the actual or
anticipated operating results of the technologies in which it invests and/or the general market conditions that
affect the sectors in which it invests. The Company's investment activities are currently concentrated primarily
in companies who are producing or supporting the production of commodities or commodity-like products in a
sustainable manner through the use of technology and innovation. The Company is currently focused on
technologies in the hydrocarbons, metals and materials, agriculture, and water sectors. There are various factors
which could have a negative impact on the Company's investments and thereby have an adverse affect on its
business. There may be an irregular pattern in the Company’s revenues and an investment in its Common Shares
may only be suitable for investors who are prepared to hold their investment for a period of time.
Macroeconomic factors such as fluctuations in global political and economical conditions could have an adverse
effect on one or more sectors to which the Company is exposed, thereby negatively impacting one or more of
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the investments in its portfolio. Company specific and industry-specific risks which materially adversely affect
the Company's investments may have a materially adverse impact on its operating results.

Cash Flow/Revenue

The Company may generate revenue and cash flow from its investing activities and proceeds from the disposition
of its investments, in addition to other income earned on investments and fees generated from other activities.
The availability of these sources of income and the amounts generated from these sources are dependent upon
various factors which the Company will endeavour to best manage however may be outside of the Company's
direct control. Its liquidity and operating results may be adversely affected if its access to the capital markets is
hindered, whether as a result of a downturn in market conditions generally or to matters specific to the
Company, or if the value of its investments decline, resulting in capital losses upon disposition.

Private Issuers and llliquid Securities

The Company may choose to make investments in private issuers. Limitations in selling private issuer securities
(which includes royalty assets, common shares, warrants, convertible debentures or other) may impair the
Company's ability to react quickly to market conditions or negotiate the most favourable terms for exiting such
investments. As the Company does not intend to primarily invest in common shares of public or private issuers,
there can be no assurance that a market will develop for any of the Company's investments or that it will
otherwise be able to realize a return on such investments.

The value attributed to securities of private issuers will be the cost thereof, subject to adjustment in certain
circumstances in accordance with applicable accounting policies, and therefore may not reflect the amount for
which they can be sold. Because valuations, and in particular valuations of investments for which market
guotations are not readily available, are inherently uncertain, these may fluctuate and may be based on
estimates, determinations of fair value may differ materially from the values that would have resulted if a ready
market had existed for the investments.

The Company may also invest in illiquid securities of public issuers. A considerable period may elapse between
the time a decision is made to sell such securities (if any is made at all) and the time the Company is able to do
so, and the value of such securities could decline during such period. llliquid investments are subject to various
risks, particularly the risk that the Company will be unable to realize its investment objectives by sale or other
disposition at attractive prices or otherwise be unable to complete any exit strategy. In some cases, the Company
may be prohibited by contract or by law from selling such securities or assets for a period or otherwise be
restricted from disposing of such securities. Furthermore, the types of investments made may require a
substantial length of time to liquidate.

Possible Volatility of Stock Price

The market price of the Common Shares may be subject to fluctuations in response to factors such as actual or
anticipated variations in its results of operations, general market conditions, and other factors. Market
fluctuations, as well as general economic, political and market conditions may adversely affect the market price
of the Company’s Common Shares. The purchase of the Common Shares involves a high degree of risk and should
be undertaken only by investors whose financial resources are sufficient to enable them to assume such risks
and who have no need for immediate liquidity in their investment.
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Trading Price of Common Shares Relative to Net Asset Value

Due to the nature of the Company’s business and investment strategy, the market price of its Common Shares,
at any time, may vary significantly from its net asset value per share. This risk is separate and distinct from the
risk that the market price of its Common Shares may decrease.

Available Opportunities and Competition for Investments

The success of the Company's royalty strategy will depend upon: (i) the availability of appropriate investment
opportunities; (ii) its ability to execute profitable transactions, and (iii) its ability to generate funds for future
investments. The Company believes it is first to market with the royalty strategy for the diversified clean
technology space. The Company can expect to encounter competition from other entities having investment
objectives similar to its own. These entities may compete for the same investments as the Company or through
other structures. There can be no assurance that there will be a sufficient number of suitable investment
opportunities available to the Company to invest in, that such investments can be made within a reasonable
period of time, that the Company can acquire them at a reasonable cost or achieve an appropriate rate of return.

Share Prices of Investments

Although the Company does not intend to primarily invest in common shares of any companies, any investments
in public companies are subject to volatility in the share prices of the companies. There can be no assurance that
an active trading market for any of such shares exists. The trading prices of such shares could be subject to
fluctuations in response to various factors beyond the Company's control, including, quarterly variations in the
subject companies' results of operations, industry specific conditions, and general economic conditions.

Concentration of Investments

Other than as disclosed in the Investment Policy, there are no restrictions on the proportion of the Company's
funds and no limit on the amount of funds that may be allocated to any particular investment, industry or sector.
Although the Company aims to diversify its royalty investments among the target sectors it has identified, it may
participate in a limited number of investments and its financial results may be substantially adversely affected
by the unfavourable performance of a single investment or sector.

Dependence on Management

The Company is dependent upon the efforts, skill, and network of key members of Management and its Board,
for among other things, the royalty investment opportunities originated and the execution of these investments.
Accordingly, the Company's success will depend upon the continued service of these individuals. The loss of the
services of any of these individuals could have a material adverse effect on the Company’s operating results and
its ability to raise additional funds in the future.

Additional Financing Requirements

The Company anticipates ongoing requirements for funds to support its growth and will seek to obtain additional
funds for these purposes initially through public or private equity and possibly debt financing in the near-term.
There are no assurances that additional funding will be available to the Company, on acceptable terms, or at an
acceptable level. Any additional equity financing may cause Shareholders to experience dilution, and any
additional debt financing may result in increased interest expense or restrictions on the Company's operations.
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Management of Growth

Significant growth in the Company's business, as a result of acquisitions of royalties or otherwise, could place a
strain on its managerial, operational, and financial resources. Future operating results will depend on the ability
of Management to manage rapidly changing business conditions. No assurance can be given that the Company
will succeed in these efforts.

Due Diligence

The due diligence process undertaken by the Company may not reveal all relevant facts in connection with the
purchase of a royalty or other investments. Before making an investment, the Company will conduct due
diligence investigations that it deems reasonable and appropriate based on the facts and circumstances
applicable to each investment. When conducting due diligence investigations, the Company may be required to
evaluate important commercial, financial, tax, environmental, and legal issues. Third-party legal advisors,
technical advisors, and others may be involved in the due diligence process in varying degrees. Nevertheless,
when conducting due diligence and making an assessment regarding the purchase of a royalty, the Company will
rely on resources available, including information provided by the operator and, in some circumstances, third
parties. The due diligence carried out with respect to any royalty opportunity may not reveal all relevant facts
that may be necessary in evaluating the opportunity.

Exchange Rate Fluctuations

A portion of the Company's portfolio may be invested in foreign denominated investments. Although the
Company will endeavour to manage its exposure to foreign currency fluctuations, changes in the value of the
foreign currencies in which the Company's investments are denominated could have a negative impact on the
ultimate return on its investments and its overall financial performance.

Conflicts of Interest

Certain of the directors of the Company will be engaged in, and will continue to engage in, other business
activities on their own behalf and on behalf of other companies and, as a result of these and other activities,
such directors may become subject to conflicts of interest. The CBCA provides that in the event that a director
has a material interest in an agreement or proposed agreement that is material to an issuer, the director shall
disclose their interest in such agreement and shall refrain from voting on any matter in respect thereof, subject
to and in accordance with the CBCA. To the extent that conflicts of interest arise, such conflicts will be resolved
in accordance with the provisions of the CBCA.

Investment Committee, Policy, and Objectives

The Company has established an Investment Committee to assist in its investment business and has adopted a
formal Investment Policy that guides its investment decisions. The Investment Policy sets forth the Company's
principal investment objectives as:

1. To obtain positive risk-adjusted return for the Company's Shareholders by investing in technologies,
projects, and companies that sustainably produce commodities or commodity-like products within its
target industry sectors (Hydrocarbons; Metals and Materials; Agriculture; and Water) with a focus on
royalty and royalty-like structures, and
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2. To provide long-term cash flows for the Company.

The Investment Policy has been included within this Circular as Schedule C. The Company intends to deploy funds
to purchase royalties, which may be structured either as a traditional royalty, a stream, as debt financing, or
through other structures the Board deems appropriate.

Based on discussions to date, the Company believes that the Industry Classification Change appropriately reflects
its business activities and strategy moving forward, while still allowing the Company to continue the
commercialization of its proprietary CVW™ technology with a goal of receiving long-term cash flow streams.

It is important to note that this change in classification does not represent a fundamental shift in the Company's
operations, but rather a formal recognition of the royalty-based investment model that the Company has begun
to implement. The Company will continue to aggressively pursue the commercial deployment of its CYW™
technology while pursuing additional royalty investment opportunities.

As of the date of this Circular, the Company’s investments are: the Convertible Debentures with an initial
principal amount of $14.0 million, and the Company’s 100% owned CVW™ technology. While the Company has
invested over $100 million in the CYW™ technology, the amount is not found on the Company’s statement of
financial position as the costs are expensed in accordance with International Financial Reporting Standards.

The Company intends to create a diversified portfolio of investments with a focus on royalty structures. The
composition of its investment portfolio will vary over time depending on its assessment of several factors,
including the type of investments which the Company is able to originate. The Company’s process for originating
and evaluating investment opportunities includes Management, the Investment Committee, and the Board
working collaboratively to originate potential investments through their professional networks. Management
will then evaluate whether the potential investment meets the criteria within the Investment Policy and, if
deemed suitable, will proceed with preliminary due diligence. During preliminary due diligence, the Company
will obtain information of the relevant industry, the investee, their management team, the technology and
assets, and risks involved. If Management believes it is in the Company’s best interest to proceed with an
investment, Management will prepare a detailed investment presentation for submission to the Investment
Committee for its review and consideration. If the Investment Committee is in agreement, Management will
provide the counterparty with a non-binding letter of intent for royalty financing. If the counterparty accepts
the non binding letter of intent, Management will perform detailed due diligence on the investment opportunity.
This may involve the use of outside professional consultants to support a potential investment decision. Should
Management be satisfied with the outcome of the detailed due diligence process, and should the counterparty
agree to any revised terms, Management will provide an updated detailed investment summary to the Board
for final approval. Management is responsible for selecting all investments for submission to the Board,
monitoring the Company's investment portfolio, and negotiating the terms of participation in any investment
opportunity. All investments will be made in compliance with applicable laws in relevant jurisdictions and will
be made in accordance with, and governed by, the rules and policies of applicable regulatory authorities.

From time to time, the Board may authorize investments outside of the guidelines described in the Investment
Policy as it sees fit for the benefit of the Company and its Shareholders. The Company may, from time to time,
seek a more active role in the corporations in which it invests.
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Business Objectives and Milestones

As noted above, the Company’s overall business objectives are to obtain positive risk-adjusted return for the
Company's Shareholders by investing in technologies, projects, and companies within its target industry sectors
(Hydrocarbons; Metals and Materials; Agriculture; and Water) with a focus on royalty and royalty-like structures,
and to provide long-term cash flows for the Company. To achieve these objectives, the Company will leverage
the skillset and expertise of its Investment Committee, Board, and Management to review, evaluate, structure,
and sufficiently de-risk royalty opportunities.

The milestones which the Company seeks to achieve over the ensuing 18 months include as follows:

e Execute at least five (5) additional investments that are consistent with the Company’s Investment
Policy;

e Expandthe Company’s existing S550M royalty pipeline including identifying royalty opportunities in high
quality jurisdictions outside of North America; and

e Continue to advance the commercialization of the CVW™ technology by working with industry,
government, regulators, Indigenous partners, and other key stakeholders.

Avadilable Funds and Principal Purposes

The following table summarizes expenditures anticipated by the Company as required to achieve its business
objectives during the 18 months following the date of this Circular:

Description Amount
Working capital as of April 30, 2025 $4,166,276'Y
Expected Revenue $2,200,0001?
Allocation to current portfolio® $869,000
Allocation to future investments $1,396,000
General and administrative expenses $1,701,276
Unallocated $2,400,000
TOTAL $6,366,276

Note:

(1) Working capital as of March 31, 2025, the date of the Company’s most recent interim financial
statements, was $4,393,158. The reduction of $226,882 between March 31, 2025 and April 30, 2025 was
primarily the result of general and administrative expenses.

(2) Revenues expected to be generated through the 10% coupon payments payable semi-annually by
Northstar to the Company pursuant to the Convertible Debenture.

(3) Current portfolio includes the Company’s’ royalty debenture with Northstar and its proprietary CVW™.,

Expenses above relate to the Company’s CVW™ technology.

The table above excludes sources of funds available to the Company through the exercise of stock options and
warrants. In the near-term, the Company intends to finance additional royalty transactions through the issuance
of Common Shares. As such, the “allocation to future investments” category within the table above excludes the
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purchase price of future royalties, and the total funds available excludes any potential capital to be raised by the
Company through the issuance of Common Shares.

As part of its transaction execution process, the Company typically requires the counterparty to reimburse the
Company for the majority of third-party legal, technical, tax, and other transaction costs excluding any costs to
raise equity capital which will be borne by the Company. As such, the “allocation to future investments” category
excludes the cost of performing legal, technical, tax, and other diligence by third-parties. The Company has
employed this strategy to support the continued prudent management of its expenses.

Shareholder Approval

As a technology issuer, the Company may be limited in the number and size of investments which it is permitted
to make pursuant to TSXV rules. The Industry Classification Change will assist the Company in carrying out the
mandate set forth within the Investment Policy. If Shareholder approval is received at the Meeting, the Company
intends to immediately proceed with the Industry Classification Change. The Company will meet all initial listing
requirements and continued listing requirements of an investment issuer set forth in TSXV Policy 2.1 Initial
Listing Requirements and TSXV Policy 2.5 Continued Listing Requirements and Inter-Tier Movement upon the
Industry Classification Change being made effective.

The Company is required to obtain Shareholder approval of the Industry Classification Change in accordance
with the policies of the TSXV. Accordingly at the Meeting, Shareholders will be asked to consider and, if deemed
advisable, to pass the following ordinary resolution to approve the Change of Business Resolution:

“BE IT RESOLVED THAT:

1. The change of the Company's industry classification from a “technology issuer” to an “investment issuer”
pursuant to the policies of the TSXV (the “Industry Classification Change”), as more particularly
described in the management information circular dated May 14, 2025, is hereby authorized and
approved;

2. The Board of Directors (the “Board”) the Company is hereby authorized to take such actions as it deems
necessary or advisable to implement the Industry Classification Change with the TSXV;

3. Notwithstanding that this resolution has been passed by the Shareholders of the Company, the Board is
hereby authorized and empowered without further notice to or approval of any Shareholders of the
Company not to proceed with the Industry Classification Change at any time;

4. Any one director or officer of the Company is hereby authorized and directed for and on behalf of the
Company to execute or cause to be executed and to deliver or cause to be delivered all such documents,
and to do or cause to be done all such acts and things, as such director or officer may deem necessary
or desirable in connection with the foregoing resolutions.”

The Board has concluded that the Industry Classification Change is in the best interests of the Company.
Accordingly, the Board unanimously recommends that Shareholders vote FOR the Change of Business
Resolution at the Meeting. Proxies received in favour of Management will be voted in favour of the Change
of Business Resolution unless the Shareholder has specified in the proxy that his or her Shares are to be voted
against such resolution.
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Approval of a change of the Company’s business name to CVW Sustainable Royalties Inc.

At the Meeting, Shareholders will be asked to consider and if thought advisable, approve a resolution authorizing
the Company to amend its articles to change the name of the Company from “CVW CleanTech Inc.” to “CVW
Sustainable Royalties Inc.”, or such other name as may be determined by the Board and as may be acceptable
to applicable regulatory authorities (the “Name Change”). The Board has determined that the name “CVW
Sustainable Royalties Inc.” would better reflect the Company's strategic focus to earning royalty revenues from
its technology portfolio including the CYW™ technology.

The objectives of the proposed name change are to:
1. More accurately reflect the Company's business focus on royalty-based investments;
2. Provide clarity to investors regarding the Company's business model, and
3. Within the capital markets, position the Company among other royalty companies.

The proposed Name Change is subject to certain regulatory approvals, including the approval of the TSXV. The
Board may, in its sole discretion, determine not to implement the Name Change Resolution at any time after the
Meeting and after receipt of necessary regulatory approvals, but prior to the issuance of a Certificate of Change
of Name, without further notice to or action on the part of the Shareholders. Subject to the exercise of such
discretion by the Board, the Company expects to file articles of amendment in the prescribed form with
Corporations Canada under the CBCA. The Name Change will become effective on the date shown on the
Certificate of Change of Name issued by Corporations Canada under the CBCA. The Company intends to keep its
existing trading symbol on the TSXV and elsewhere.

Should the Name Change become effective, any outstanding and existing share certificates representing
Common Shares in the capital of the Company bearing the name “CVW CleanTech Inc.” will continue to be
recognized by the Company as validly issued and eligible for trading. Shareholders who wish to have new share
certificates issued to them in the new name of the Company after the Name Change becomes effective, may
arrange directly with Company’s transfer agent at their own cost, to have such new share certificates issued to
them.

At the Meeting, Shareholders will be asked to consider and, if deemed advisable, to pass the following Name
Change Resolution:

“BE IT RESOLVED THAT:

1. The change of the Company’s name from “CVW CleanTech Inc.” to “CVW Sustainable Royalties Inc.”, or
such other name that the board of directors of the Company determines is appropriate and as may be
acceptable to applicable regulatory authorities, is authorized and approved,;

2. The amendment to the articles of the Company with respect to the Name Change is authorized and
approved;

3. Any officer or director of the Company be and is hereby authorized and directed for and on behalf of
the Company, whether under corporate seal or otherwise, to execute, deliver and file all such
documents and to take all such other actions as may be necessary or desirable for the implementation
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of this special resolution and any matters contemplated thereby, including without limitation, the
delivery of articles of amendment in the prescribed form to the director appointed under the Canada
Business Corporations Act;

4. Despite the foregoing, the directors of the Company may revoke this special resolution without further
approval of the Shareholders at any time prior to the endorsement by the director appointed under the
Canada Business Corporations Act of a certificate of amendment in respect of the Name Change, and

5. Any director or officer of the Company is hereby authorized to execute and deliver all such documents
and to do all such other acts and things as such director or officer may, in their sole discretion, determine
to be necessary or advisable to give effect to the foregoing resolutions, the execution of any such
document or the doing of any such other act or thing being conclusive evidence of such determination.”

The Board has concluded that the Name Change is in the best interests of the Company. Accordingly, the Board
unanimously recommends that Shareholders vote FOR the Name Change Resolution at the Meeting. Proxies
received in favour of Management will be voted in favour of the Name Change Resolution unless the
Shareholder has specified in the proxy that his or her Shares are to be voted against such resolution.

Other Matters

Management knows of no other matters to come before the Meeting other than the matters referred to in the
notice of the Meeting. HOWEVER, IF ANY OTHER MATTERS WHICH ARE NOT NOW KNOWN TO MANAGEMENT
SHOULD PROPERLY COME BEFORE THE MEETING, THE PROXY WILL BE VOTED ON SUCH MATTERS IN
ACCORDANCE WITH THE BEST JUDGMENT OF THE PERSON OR PERSONS VOTING THE PROXY.

STATEMENT OF EXECUTIVE COMPENSATION

Background

The Company has developed a suite of technologies called Creating Value from Waste™ or CVW™ that recovers
bitumen, solvents, critical minerals, and water from oil sands froth treatment tailings. The Company expects that
the recovery of bitumen, solvents, and water will result in economic and environmental improvements for the
oil sands mining industry, and economic returns to the Company’s Shareholders. In August 2024, the Company
announced a strategy to originate and execute royalty financing transactions to diversify its clean technology
portfolio and concurrently announced its first royalty financing transaction with Northstar Clean Technologies.
The Company intends to purchase royalties, which may be structured either as a traditional royalty, a stream, as
debt financing, or through another structure the Board deems appropriate to generate attractive risk-adjusted
returns for its Shareholders.

All disclosure provided herein is for the Company's most recently completed financial year, being December 31,
2024.

Compensation Committee
In order to assist the Board in fulfilling its oversight responsibilities regarding human resource and compensation

matters, the Board has established the Compensation Committee. Mr. Bruce Griffin acted as the Committee’s
Chairperson. The Committee members Messrs. Griffin, John Brussa, and Moss Kadey are all considered
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independent within the meaning of National Instrument 58-101 — Disclosure of Corporate Governance Practices
(“N158-101").

The Committee Chairperson Mr. Griffin has extensive experience in the mining and resource industries, having
provided consulting and advisory services to the mineral sands, pigment, and industrial minerals industries for
many years and having senior management and non-executive director positions in several mining and minerals
companies.

The Board recognizes the importance of appointing knowledgeable and experienced individuals to the
Compensation Committee; in particular, those who have the necessary background in executive compensation
and risk management in order to fulfill the Compensation Committee's obligations to the Board. All current
members of the Compensation Committee bring strong business and industry knowledge to the committee and
have experience as senior leaders of successful organizations.

The Compensation Committee's responsibilities include recommending to the Board for approval the
remuneration of the CEO, including salary, bonus, equity compensation, and any other compensation; the
annual compensation budget for staff of the Company; the number of common shares to be reserved under the
EIP; the number of securities to be granted pursuant to the EIP; salaries, bonuses, equity compensation, and any
other compensation for the officers of the Company; implementation of, or changes to, compensation and
benefits policies; and administering the EIP.

In establishing the Company's executive compensation program, the Compensation Committee considers the
implication of the risks associated with the Company's compensation program, including the risk of executives
taking inappropriate or excessive risks; the risk of inappropriate focus on achieving short-term goals at the
expense of long-term returns to Shareholders; and the risk of encouraging aggressive accounting practices.

While no program can fully mitigate these risks, the Company believes that many of these risks are mitigated by:
weighting the Company's long-term incentives towards share ownership and vesting the Company's long-term
incentives over a number of years and performance criteria; establishing a uniform incentive program for all
executive officers and employees; avoiding narrowly focused performance goals which may encourage loss of
focus on providing long-term Shareholder returns and retaining adequate discretion to ensure that the
Compensation Committee and the Board retain their business judgment in assessing actual performance; and
establishing a strong “tone at the top” for accounting, regulatory, environmental and health and safety
compliance.

No compensation consultant or advisor has at any time since the Company's most recently completed financial
year, been retained to assist the Board or the Compensation Committee in determining compensation for any
of CVW CleanTech's directors or officers.

Compensation Philosophy and Objectives

The Company's overall compensation philosophy is that executives should be compensated for performance in
their position and for achievement of additional corporate and personal objectives. The main objective of the
Company's compensation program is to attract, motivate, and retain highly qualified and competent executives,
consistent with general sector practices, while specifically recognizing the size of the Company and its stage of
development. The Company's compensation program also has an objective of aligning the interests of executives
with those of Shareholders. The Company's compensation program is designed to reward executives for
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performance in their position and for achievement of additional corporate and personal objectives in a manner
consistent with the Company's strategic plan and providing returns to Shareholders. These corporate objectives
include advancing the commercialization of the Company's CYW™ technology, and investing in technologies,
projects, and companies within its target industry sectors through royalty and royalty-like structures which
deliver strong Shareholder returns.

Elements of Compensation

The elements of compensation generally awarded to, earned by, paid to or payable to Named Executive Officers
(“NEOs”) (as hereinafter defined) are as follows: (i) a base salary; (ii) a short-term incentive in the form of a cash
bonus and/or awards of RSUs; (iii) a long-term incentive in the form of stock options, DSUs, and/or RSUs; and
(iv) other bonuses for certain NEOs in the form of a cash bonus and/or award of equity awards. As at December
31, 2024, the Company had the following NEOs: (i) Mr. Akshay Dubey, CEO; (ii) Mr. Joshua Grant, CFO and
Corporate Secretary; and (iii) Mr. Kevin Moran, Executive Vice President (“EVP”), Chief Technology Officer
(“CTO”).

Generally, the Compensation Committee considers a broad range of factors when setting overall compensation
for the NEO and each element of compensation, including but not limited to what is required to recruit and
retain the NEOs who are critical to the success of the Company; what general sector compensation practices
are; what the Company can afford; what is necessary to incentivize individual and corporate performance; and
what is necessary to align the interests of NEOs with those of Shareholders on a longer term basis.

Base Salary

Base salary is intended to provide NEOs with basic compensation consistent with the individual's level of
responsibility, skills, knowledge, and experience; the contribution expected from each individual; and general
sector compensation practices for individuals in the applicable position, all with a view to attracting and retaining
the NEOs. In some circumstances, the level of base salary may affect the Company's decisions relating to short-
term incentives given that, in some cases, bonuses are payable as a percentage of base salary (i.e., if
performance criteria are achieved).

Short-Term Incentives

The Company may award short-term incentives to NEOs from time to time based on their annual performance.
Short-term incentive compensation is intended to motivate and incentivize NEOs to meet certain shorter term
corporate and personal objectives, which vary from individual to individual, from year to year. The
Compensation Committee communicates to the NEOs the key accomplishments it wishes to reward in a given
year. These short-term incentives are intended to ensure that a portion of NEO compensation correlates with
corporate objectives and varies with actual performance in a given year. In some circumstances, a bonus
expressed as a percentage of base salary or a set amount upon achievement of a specified goal is included in an
employment agreement with a NEO (see “Summary Compensation Table — Discussion — Employment
Agreements”). Generally the award of short-term incentives is at the discretion of the Board, based upon the
recommendations of the Compensation Committee.

Annually, the CEO will present the Compensation Committee with the performance of the senior executives
including NEOs and will make recommendations to the Compensation Committee regarding short-term
incentives to such executives to reward them for specific performance. The Compensation Committee also
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independently considers whether awards of short-term incentives should be made to the CEO. The
Compensation Committee will then consider and determine whether to recommend such awards to the Board
for approval.

The Company grants short-term incentives in the form of cash bonuses and equity (non-cash) incentives through
its EIP.

Long-Term Incentives

Long-term incentive compensation is intended to ensure a commonality of interests between the NEOs and the
Company’s Shareholders. The forms of long-term incentives are intended to ensure that a portion of a NEO's
compensation is tied to the growth in the value of the Shares over the longer term. This is the high risk, high
return component of the Company's executive compensation program because the value received by the NEO
for such awards correlates to the market value of the Company’s common shares in alignment with Shareholder
interests. In some circumstances, an initial grant of stock options and/or RSUs to a new NEO or a future grant of
such awards upon achievement of a specified goal may be included in an employment agreement with a NEO
(see “Summary Compensation Table — Discussion — Employment Agreements”). The award of long-term
incentives to NEOs is at the discretion of the Board.

Annually, the CEO will present the Compensation Committee with the performance of the senior executives
including NEOs and will make recommendations to the Compensation Committee regarding long-term
incentives to such executives to reward them for specific performance. The Compensation Committee also
independently considers whether awards of long-term incentives should be made to the CEO. For the CEO, the
Compensation Committee considers the steps required to achieve the Company's strategic plan, the CEO's
performance to date, and the number of awards judged necessary to retain the CEOQ. The Compensation
Committee will then consider and determine whether to recommend such awards to the Board for approval.

The Compensation Committee considers and determines whether to recommend to the Board for approval
grants to new NEOs when employment agreements are being negotiated.

In setting or amending the plan for such awards, the Compensation Committee takes into account the
recommendations of senior Management, including the NEOs.

The Company may award long-term incentives in the form of stock options, RSUs, and DSUs from time to time.
Equity Incentive Plan

The purpose of the EIP is to align the interests of directors, key employees and consultants of the Company with
the interests of the Company and its Shareholders and to assist in attracting, retaining and motivating key
employees by making a portion of the incentive compensation of participating employees directly dependent
upon the achievement of key strategic, financial, and operational objectives that are critical to ongoing growth
and increasing the long-term value of the Company. In particular, the EIP is designed to promote the long-term
success of the Company and the creation of Shareholder value by: (a) encouraging the attraction and retention
of directors, key employees, and consultants of the Company; (b) encouraging such directors, key employees,
and consultants to focus on critical long-term objectives; and (c) promoting greater alignment of the interests of
such directors, key employees, and consultants with the interests of the Company and Shareholders.
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Grants under the EIP are available to directors, officers, key employees, and consultants of the Company, as
determined by the Board. The aggregate number of Common Shares the Company issuable under the EIP is 10%
of the current issued and outstanding Common Shares.

The Compensation Committee reviews the grant of Awards to eligible persons under the EIP from time to time,
based on various factors such as their level of responsibility and their role and importance in the Company
achieving its corporate goals and objectives, and increasing Shareholder value.

Perquisites and Personal Benefits

NEOs who are employees of the Company are eligible to participate in the Company's various benefit programs
on the same basis as other employees of the Company. Those NEOs receive the following perquisites and
personal benefits: a corporate contribution to the employee's registered retirement savings account at an
amount equal to 5% of the employee's base salary, participation in the Company's group benefits plan, and an
allowance of up to $1,500 as part of the Company’s health spending program. While these perquisites and
personal benefits do not significantly affect the Company's decisions about other elements of compensation,
the Compensation Committee considers such perquisites and personal benefits necessary to attract highly
qualified individuals at the executive level.

Termination and Change of Control Provisions

NEOs may have termination and/or change of control provisions in their employment agreements. The events
that trigger payment under these arrangements were determined through negotiation of such employment
agreements at the time they were entered into. See also “Employment Agreements” and “Termination Change
of Control Provisions” below.

Summary Compensation Table

The following table (presented in accordance with Form 51-102F6V — Statement of Executive Compensation
under National Instrument 51-102 — Continuous Disclosure Obligations (“NI 51-102”)) sets forth all direct and
indirect compensation for, or in connection with, services provided to the Company for the fiscal years ended
December 31, 2024 and December 31, 2023 in respect of the CEO, the CFO, and the next highest compensated
executive officer of the Company.

Salary, Option- Share- Value of all
consulting fee based based Value of other
Name and or retainer awards! awards? perquisites® compensation | Total compensation
position Year ($) ($) ($) ($) ($) ($)

Akshay Dubey 2024 325,000 487,500 - 18,666 - 831,166
CEO 2023 325,000 195,218 390,435 18,613 - 929,266
Scott Nelson 2024 115,000 - - - - 115,000
Former
President and 2023 115,000 - - - - 115,000
CEO™
Joshua Grant, 2024 197,917 123,698 123,698 12,590 - 457,903
CFOP) 2023 106,944 64,166 64,166 7,013 162,000 404,289
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Salary, Option- Share- Value of all
consulting fee based based Value of other
Name and or retainer awards( awards? perquisites® compensation | Total compensation
position Year ($) ($) ($) ($) ($) ($)
Ingrid Meger 2024 - - - - -
Former VP,
Finance and 2023 84,300 - - - - 84,300
CFoOf®
Kevin Moran 2024 275,000 151,250 151,250 17,277 - 594,777
EVP and CTO")
2023 275,000 165,000 65,000 17,479 100,000 622,479

Notes:

(1) Option-based awards include stock options granted for performance during the year. The grant date fair
value of option-based awards was determined using the Black-Scholes option pricing model (2024:
$0.47).

(2) Share-based awards include RSUs granted for performance during the year. The grant date fair value of

the RSUs is calculated by multiplying the number of RSUs granted by the market price of the Company’s
Shares on the date of the grant (2024: $50.84).

(3) Perquisites include the taxable portion of employee health benefits, an employee health spending
account, and employer paid RRSP contributions of 5% of base salary.
(4) Mr. Nelson retired from the position of President and CEO effective March 31, 2022. After his retirement,

CVW CleanTech entered into a consulting agreement with a company controlled by Mr. Nelson for
services through February 2025 at a rate of $115,000 per annum.

(5) Mr. Grant was appointed as CFO and Corporate Secretary effective May 22, 2023. Mr. Grant received
300,000 entrance options in 2023, the value of which has been included within other compensation.
(6) Ms. Meger joined the Company as VP, Finance and CFO on November 1, 2021 and departed the

Company effective May 29, 2023. She was compensated as a contractor throughout her term with CYW
CleanTech and received no perquisites.
(7) In 2023, Mr. Moran earned a $100,000 retention bonus which was payable as at December 31, 2023.

Discussion

Significant factors necessary to understand the information disclosed in the Summary Compensation Table
above include the terms of each NEQ’s employment/consulting agreement.

Employment Agreements

Akshay Dubey — CVW CleanTech entered into an employment agreement with Akshay Dubey as CEO effective
September 14, 2022. His annual base salary is $325,000. He is eligible for an annual incentive bonus at the sole
discretion of the Board. Any annual incentive bonus may be paid in cash or equity instruments. The agreement
provides that his employment would continue indefinitely until terminated in accordance with the agreement.

Mr. Dubey was granted 5 million stock options at the commencement of his employment. These stock options
vest in tranches if certain performance and/or market based conditions are fulfilled. Of these options, 2.4 million
are exercisable at $1.27 each, and 2.6 million are exercisable at $1.35 each. The options have a 5 year term to
expiry.
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Mr. Dubey was required to invest a minimum of $250,000 in the Company’s Shares as part of his employment
contract. He participated in a private placement which closed in October 2022, fulfilling this condition. His
investment was undertaken at the same price and terms as other investors in that private placement.

As CEO, Mr. Dubey’s performance objectives are agreed annually and reviewed by the Compensation
Committee.

Scott Nelson — The Company entered into an employment agreement with Scott Nelson as President and CEO
effective January 1, 2010. Pursuant to this agreement, Mr. Nelson's employment could continue indefinitely until
terminated in accordance with the terms of the employment agreement. Effective March 31, 2022, Mr. Nelson
retired as President and CEO of the Company. A company which Mr. Nelson controls has entered into a
consulting agreement with the Company to provide services through February 2025, at a rate of $115,000 per
annum.

Joshua Grant — CVW CleanTech entered into an employment agreement with Joshua Grant as CFO and Corporate
Secretary effective May 22, 2023. His annual base salary is $200,000. He is eligible for an annual incentive bonus
at the sole discretion of the Board. Any annual incentive bonus may be paid in cash or equity instruments. The
agreement provides that his employment would continue indefinitely until terminated in accordance with the
agreement.

Mr. Grant was granted 300,000 stock options at the commencement of his employment. These stock options
are exercisable at $0.93 each and vest in tranches if certain performance and/or market based conditions are
fulfilled.

As CFO and Corporate Secretary, Mr. Grant’s performance objectives are agreed annually and reviewed by the
Compensation Committee with support from the Audit Committee.

Ingrid Meger — The Company entered into a consulting agreement with Ingrid T. Meger Professional Corporation
whereby Ingrid Meger was retained as VP, Finance and CFO effective November 1, 2021. The consulting
agreement provides for ongoing professional fees until terminated in accordance with the agreement. Ms.
Meger's compensation was based upon an hourly rate of $150.00. The granting of any additional compensation
was at the sole discretion of the Board. The consulting agreement between Ingrid T. Meger Professional
Corporation and the Company was terminated in May of 2023.

Kevin Moran — CVW CleanTech entered into an employment agreement with Kevin Moran as VP, Process
Development effective June 30, 2008. Mr. Moran was subsequently promoted to EVP and CTO and his base
salary is $275,000. Mr. Moran is eligible for an annual incentive bonus at the sole discretion of the Board. Any
annual incentive bonus may be paid in cash or equity instruments. The agreement provides that his employment
would continue indefinitely until terminated in accordance with the agreement.

As EVP and CTO, Mr. Moran’s performance objectives are agreed annually and reviewed by the Compensation
Committee.

Incentive Plan Awards — Outstanding Equity-based Awards

The following table sets forth for each NEO all equity awards outstanding as at the end of the most recently
completed fiscal year, including equity awards granted before the most recently completed fiscal year.
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Option-based Awards Share-based Awards
Market
or
payout
Number value of Market or
of shares share- payout value
or units of based of vested
Securities Value of shares awards share-based
under Option unexercised that have that awards not
options exercise Option in-the-money not have not paid out or
granted price expiration options(? vested vested(3) distributed(®
Name (#) ($) date ($) (#) ($) ($)
Akshay Dubey 2,400,000 1.27 Sep 14, 2027 n/a 647,945 557,233 -
CEO™) 2,600,000 1.35 Sep 20, 2027 n/a
515,818 0.80 Feb 5, 2029 n/a
Scott Nelson - - - - - - -
Former President
and CEO™
Joshua Grant 300,000 0.93 Jun 19, 2028 n/a 82,264 70,747 -
CFO®) 130,978 0.80 Feb 5, 2029 n/a
Ingrid Meger - - - - - - -
Former VP, Finance
and CFO(®)
Kevin Moran 200,000 0.46 Jan 18, 2027 80,000 83,333 71,666 449,794
EVP and CTO 336,803 0.80 Feb 5, 2029 n/a
Notes:
(1) Mr. Dubey was appointed CEO and Director effective September 14, 2022.
(2) The value of unexercised in-the-money options was calculated using the closing price of the common
shares on December 31, 2024, which was $0.86 per common share, less the exercise price of the options.
(3) The value of vested share-based awards not distributed was calculated using the closing price of the
common shares on December 31, 2024, which was $0.86 per common share.
(4) Mr. Nelson retired from the position of President and CEO effective March 31, 2022.
(5) Mr. Grant was appointed as CFO and Corporate Secretary effective May 22, 2023.
(6) Ms. Meger joined the Company as VP, Finance and CFO on November 1, 2021 and departed the

Company effective May 29, 2023.

Incentive Plan Awards — Awards Exercised During the Year

The following table sets forth details of the awards exercised during the most recently completed fiscal year.

Option-based Awards

Share-based Awards

Number of Options

Exercise Price

Realized Gain

Market or payout value of share-

based awards released

Former President and
CEO

Name (#) ($) ($) ()
Akshay Dubey - - - -
CEOM)
Scott Nelson 200,000 0.69 42,000 -
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Option-based Awards Share-based Awards
Market or payout value of share-
Number of Options Exercise Price Realized Gain based awards released
Name (#) ($) ($) ($)

Joshua Grant - - - -

CFOB

Ingrid Meger - - -

Former VP, Finance and

CFOM)

Kevin Moran 150,000 0.69 31,500 -

EVP and CTO
Notes:
(1) Mr. Dubey was appointed CEO and Director effective September 14, 2022.
(2) Mr. Nelson retired from the position of President and CEO effective March 31, 2022.
(3) Mr. Grant was appointed as CFO and Corporate Secretary effective May 22, 2023.
(4) Ms. Meger joined the Company as VP, Finance and CFO on November 1, 2021 and departed the

Company effective May 29, 2023.

(5) The market value of share-based awards released during the year is calculated using the fair value of the

Company’s common shares on the date of release.

Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth details of the value vested or earned during the most recently completed fiscal
year for each incentive plan award.

Option-based awards - | Share-based awards - Non-equity incentive plan compensation -
Value vested during Value vested during Value earned during
the year(? the year(? the year
Name ($) ($) ($)
Akshay Dubey - - -
CEO™
Scott Nelson - - -
Former President and CEO(3
Joshua Grant - - -
CFO™
Ingrid Meger - - -
Former VP, Finance and CFO®)
Kevin Moran - - -
EVP and CTO
Notes:
(1) Mr. Dubey was appointed CEO and Director effective September 14, 2022.
(2) No option-based or share-based awards owned by the NEOs vested in the period.
(3) Mr. Nelson retired from the position of President and CEO effective March 31, 2022.
(4) Mr. Grant was appointed as CFO and Corporate Secretary effective May 22, 2023.
(5) Ms. Meger joined the Company as VP, Finance and CFO on November 1, 2021 and departed the

Company effective May 29, 2023.
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Discussion

The significant terms of all compensation security plan based awards, including non-equity incentive plan
awards, issued or vested during the year, or outstanding at year end, are set out above under the heading
“Compensation Philosophy and Objectives”.

Stock Option Plans and Other Incentive Plans

The Company has an EIP which is used to attract, retain, and incentivize qualified and experienced personnel.
Grants under the EIP are available to eligible persons, as determined by the Board. The EIP allows for the granting
of Stock Options, RSUs, and DSUs. The aggregate number of Shares issuable under the EIP is 10% of the current
issued and outstanding Common Shares. Should the Shareholders approve the Plan Resolution as discussed
above, the Company’s existing EIP would be modified in its entirety by the full text of the plan attached as
Schedule B.

Pension Plan Benefits

The Company does not have a defined benefit plan or a defined contribution plan for any of its NEOs as at
December 31, 2024. The Company does contribute to the NEOs' registered retirement savings account at an
amount equal to 5% of their base salary.

Termination and Change of Control Provisions

The following contracts, agreements, plans, and arrangements provide for payments to the applicable NEOs at,
following or in connection with a termination:

Akshay Dubey — The Company may immediately terminate Mr. Dubey’s employment for “Just Cause” as that
term is defined in Mr. Dubey’s employment agreement. If Mr. Dubey’s employment is terminated other than for
“Just Cause” as that term is defined in his employment agreement, the Company is required to pay Mr. Dubey:
(i) the pro-rata annual base salary earned for services rendered up to and including the termination date; (ii) any
annual incentive bonuses awarded but not yet paid up to and including the termination date; (iii) all accrued
vacation pay and reimbursable expenses owing up to and including the termination date; and (iv) a lump—sum
severance payment equal to the sum of the following:

(1) twelve (12) months of the annual base salary as at the termination date; plus

(i1) an amount equal to the average of the annual incentive bonuses, if any, paid to Mr. Dubey or
awarded but not yet paid in respect of the two (2) calendar years prior to the calendar year in
which the termination date falls, to compensate Mr. Dubey for loss of eligibility for annual
incentive bonuses.

In the event of a change of control and the occurrence of an event or events that constitute good reason within
one hundred and eighty (180) days following the change of control, Mr. Dubey shall have the right, for a period
of thirty (30) days following the event or events that constitute good reason to elect to terminate his
employment with the Company upon providing the Company with sixty (60) days advance written notice of the
termination date. If Mr. Dubey elects to terminate his employment with the Company, the Company shall pay
Mr. Dubey the following: (i) the pro-rata annual base salary earned for services rendered up to and including the
termination date; (ii) any annual incentive bonuses awarded but not yet paid up to and including the termination
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date; (iii) all accrued vacation pay and reimbursable expenses owing up to and including the termination date;
and (iv) a severance payment equal to the sum of the following:

(1) eighteen (18) months of the annual base salary as at the termination date; plus

(i1) an amount equal to 1.5 times the average of the annual incentive bonuses, if any, paid to the
Executive or awarded but not yet paid in respect of the two (2) calendar years prior to the
calendar year in which the termination date falls, to compensate the Executive for loss of
eligibility for annual incentive bonuses.

Joshua Grant — The Company may immediately terminate Mr. Grant’s employment for “Just Cause” as that term
is defined in Mr. Grant’s employment agreement. If Mr. Grant’s employment is terminated other than for “Just
Cause” as that term is defined in his employment agreement, the Company is required to pay Mr. Grant: (i) the
pro-rata annual base salary earned for services rendered up to and including the termination date; (ii) any annual
incentive bonuses awarded but not yet paid up to and including the termination date; (iii) all accrued vacation
pay and reimbursable expenses owing up to and including the termination date; and (iv) a lump—sum severance
payment equal to Mr. Grant’s annual base salary pro-rated to 180 days and (v) immediate vesting of all annual
incentive bonuses and annual long-term incentive options granted.

In the event of a change of control and the occurrence of an event or events that constitute good reason within
ninety (90) days following the change of control, Mr. Grant shall have the right, for a period of thirty (30) days
following the event or events that constitute good reason to elect to terminate his employment with the
Company upon providing the Company with sixty (60) days advance written notice of the termination date. If
Mr. Grant elects to terminate his employment with the Company, the Company shall pay Mr. Grant the
following: (i) the pro-rata annual base salary earned for services rendered up to and including the termination
date; (ii) any annual incentive bonuses awarded but not yet paid up to and including the termination date; (iii)
all accrued vacation pay and reimbursable expenses owing up to and including the termination date; (iv)
immediate vesting of annual incentive bonuses, annual long term incentive options and the initial option grant
(iv) a severance payment in an amount equal to the sum of the following:

(1) eighteen (18) months of the annual base salary as at the termination date; plus

(1) an amount equal to 1.0x times the average of the annual incentive bonuses, if any, paid to Mr.
Grant or awarded but not yet paid to Mr. Grant in the two (2) calendar years prior to the
calendar year in which the termination date falls, to compensate Mr. Grant for loss of eligibility
for annual incentive bonuses.

Kevin Moran — The Company may immediately terminate Mr. Moran’s employment for “Just Cause” as that
term is defined in Mr. Moran’s employment agreement. If Mr. Moran’s employment is terminated other than
for “Just Cause”, the Company is required to pay Mr. Moran: (i) the pro rata annual base salary to the date of
termination; (ii) all accrued and unused vacation pay and reimbursable expenses owing to date of termination;
and (iii) a retiring allowance equal to 12 months of his annual base salary as at the termination date.

Director Compensation Table

The following table sets forth all amounts of compensation provided to the Directors for the Company’s most
recently completed financial year.
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Non-equity
Option- Share- incentive
Fees based based plan All other
earned awards(l) awards(t compensation compensation(3 Total
Name ($) ($) ($) ($) ($) ($)
Akshay Dubey(? - - - - - -
John Brussa 30,000 - - - - 30,000
Bruce Griffin 30,000 - - - - 30,000
Moss Kadey 30,000 - - - - 30,000
Jennifer Kaufield 30,000 - - - - 30,000
Darren Morcombe 30,000 - - - 33,600 63,600
Notes:
(1) No option-based or share-based awards were granted to non-executive directors for the period.
(2) As CEO of the Company, Mr. Dubey did not earn additional compensation to act as a director.
(3) Includes a consulting fee of $1,200 per day paid to directors for additional non-Board activities that the

Company may request directors to perform from time to time.
Discussion

Significant factors necessary to understand the information disclosed in the Director Compensation Table above
include the following.

Board Fees

On January 18, 2022, the Board resolved to set director fees for non-executive directors at $30,000 annually
payable in cash. In addition, the Board determined that no additional fees will be paid to directors who serve as
Chair of the Board or on Committees of the Board.

DSUs

All DSUs issued under former equity plans were continued under the EIP. The purpose of the EIP is to promote
the alignment of interests between directors and Shareholders while enabling the directors to participate in the
long-term success of the Company through the grant of DSUs. No DSUs were granted to members of the Board
during the year ended December 31, 2024.

All Other Compensation

Includes a consulting fee of $1,200 per day paid to directors for additional non-Board activities that the Company
may request directors to perform from time to time.

Other Information
There were no changes to the terms of the EIP during the fiscal year ended December 31, 2024. Other than as

described in this Circular, the Company did not have any other share-based or option-based award programs for
directors in place during the fiscal year ended December 31, 2024.
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INCENTIVE PLAN AWARDS FOR DIRECTORS

Incentive Plan Awards — Outstanding Equity-based Awards

The following table sets forth for each non-executive director all awards outstanding at the end of the most
recently completed fiscal year, including awards granted before the most recently completed fiscal year.

Option-based Awards Share-based Awards
Market or
Number of | payout value Market or
shares or of share- payout value of
Value of units of based vested share-
Securities Option unexercised shares that | awards that based awards
under options | exercise in-the-money have not have not not paid out or
granted price Option options(!) vested vested distributed®
Name (#) ($) expiration date () (#) () ()
John Brussa 122,500 0.46 Jan 18, 2027 49,000 - - -
Bruce Griffin 227,500 0.46 Jan 18, 2027 91,000 - - 28,346
Moss Kadey 122,500 0.46 Jan 18, 2027 49,000 - - 290,489
Jennifer - - - - - - 118,880
Kaufield®
Darren 700,000 0.46 Jan 18, 2027 280,000 - - -
Morcombe
Notes:
(1) The value of unexercised in-the-money options was calculated using the closing price of the common
shares on December 31, 2024, which was $0.86 per common share, less the exercise price of the options.
(2) Share-based awards are comprised of DSUs and RSUs which were granted prior to 2024. DSUs may be

exercised and converted into common shares once a director has completed their service and is no
longer a member of the Board. The value of DSUs and RSUs was calculated using the closing price of the
common shares on December 31, 2024, which was $0.86 per Share.

(3) Ms. Kaufield has RSUs outstanding as at December 31, 2024. These were received in her capacity as VP,
Finance and CFO.

Incentive Plan Awards — Awards Exercised During the Year

The following table sets forth details of the awards exercised by non-executive directors during the most recently
completed fiscal year.

Number of Options Exercise Price Realized Gain

Name (#) ($) ($)

John Brussa - - -

Bruce Griffin 75,000 0.67 17,250
Moss Kadey 35,000 0.69 7,350
Jennifer Kaufield(®) 50,000 0.69 10,000

Darren Morcombe - - -
Note:
(1) The equity awards exercised by Ms. Kaufield were received in her capacity as VP, Finance and CFO.
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Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth details of the value vested or earned by each non-executive director during the
most recently completed fiscal year.

Non-equity incentive
Option-based awards - Share-based awards - plan compensation -
Value vested during Value vested during Value earned during
the year®? the year(®? the year
Name ($) ($) ($)
John Brussa - - -
Bruce Griffin - - -
Moss Kadey - - -
Jennifer Kaufield - - -
Darren Morcombe - - -
Note:
(1) No option-based or share-based awards owned by non-executive directors vested in the period.

The significant terms of all plan based awards, including equity incentive plan awards, issued, or vested, or under
which options have been exercised, during the year, or outstanding at year end, are set out above in the
Compensation Philosophy and Objectives.

Generally, each year the Board considers whether to grant additional equity-based awards to the directors.
There are no definitive arrangements and such consideration is done after review, consideration, and
recommendation by the Compensation Committee.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table details all compensation plans under which equity securities of the Company are authorized
for issuance as at December 31, 2024.

Number of securities remaining
available for future issuance
Number of Common Shares Weighted-average under equity compensation
to be issued upon exercise of exercise price of plans (excluding securities
outstanding Options, RSUs, outstanding Options(®) reflected in
Plan Category and DSUs ($) column (a))
Equity compensation plans 9,962,918 1.06 4,524,551
approved by Shareholders
Equity compensation plans not N/A N/A N/A
approved by Shareholders

INDEBTEDNESS OF DIRECTORS AND OFFICERS

Other than routine indebtedness, no current or former director, officer or employee of the Company or any of
its subsidiaries, proposed nominee for election as a director of the Company or any associate or affiliate of any
director, officer, employee or proposed nominee is, or at any time during the most recently completed financial
year was, indebted to the Company or any of its subsidiaries (in connection with a purchase of securities or
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otherwise) or to another entity where the indebtedness was the subject of a guarantee, support agreement,
letter of credit or other similar arrangement or understanding provided by the Company or any of its subsidiaries.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as disclosed herein and under the heading “Statement of Executive Compensation”, no transaction has
been entered into since December 31, 2024 or is proposed to be entered into by the Company involving an
officer or director of the Company, a proposed nominee for election as a director of the Company, a principal
Shareholder of the Company, an informed person (as such term is defined in NI 51-102) or any associate or
affiliate of any such person or company which has materially affected or would materially affect the Company
or any of its subsidiaries.

STATEMENT OF CORPORATE GOVERNANCE PRACTICES

NI 58-101 requires the Company to disclose annually in its Circular certain information relating to the Company's
corporate governance practices.

Board of Directors

The Board currently consists of six (6) directors, five (5) of whom are currently considered by the Board to be
“independent” within the meaning of National Instrument 52-110 — Audit Committees (“NI 52-110”), thereby
facilitating the Board's exercise of independent supervision over Management.

Each of the following directors are considered by the Board to be independent: John Brussa, Bruce Griffin, Moss
Kadey, Jennifer Kaufield, and Darren Morcombe.

In determining independence, the Board considers a number of factors, including, but not limited to whether
any Board member's relationship with the Company could be reasonably expected to interfere with the exercise

of such member's independent judgment.

Directorships

Except as set out below, none of the Company's directors are presently a director of any other issuer that is a
reporting issuer (or the equivalent) in Canada or a foreign jurisdiction.

Name Company

Akshay Dubey None

John Brussa Cardinal Energy Inc., Coelacanth Energy, Crown Capital Partners Inc.
Bruce Griffin Capital Metals Plc, Savannah Resources Plc, Sheffield Resources Ltd.
Moss Kadey None

Jennifer Kaufield None

Darren Morcombe None

Orientation and Continuing Education

The Board orients new directors by providing them with background and due diligence information, such as the
minutes for the prior year's Board and Audit Committee meetings, a copy of the TSX Venture Exchange's
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Corporate Finance Manual, information respecting the Board's committees, information regarding directors' and
officers' liability insurance, copies of all the Company's governance policies and a memorandum of the duties
and liabilities of directors. In addition, new directors meet with the Chair, the CEO, and members of
Management. The Board provides continuing education for directors by arranging for presentations from
members of Management and outside advisors and circulating materials on new issues and developments, when
applicable. Management presents to and refreshes the directors on the strategic plan of the Company.

Ethical Business Conduct

To encourage and promote a culture of ethical business conduct, the Board has adopted a Code of Business
Conduct and Ethics (the “Code”) that is applicable to the Company's employees, officers, and directors. The Code
requires the reporting of actual or potential violations of the Code or of any law or regulation, whether
committed by employees of the Company or by others associated with the Company, to the Chair of the Audit
Committee, on a confidential, anonymous basis, if desired. The Audit Committee is responsible for investigating
each matter so reported and for taking corrective disciplinary actions, if appropriate, up to and including
termination of employment. A copy of the Code is available on SEDAR+ at www.sedarplus.ca.

Nomination of Directors

The Compensation Committee is responsible for assisting the Board in carrying out its corporate governance and
nomination responsibilities. The Compensation Committee's responsibilities include formulating criteria for
Board membership; canvassing Board members for possible candidates; developing a list of potential
candidates, as required; and recommending to the Board proposed nominees for election to the Board.

The process of identifying new candidates generally involves the Compensation Committee determining the
necessary skills required for the Board, and, when a vacancy occurs, the independent directors identifying
candidates and then presenting them to the Board as a whole for consideration. The Company has not adopted
any Board term limits or other specific mechanisms for Board renewal. At this time, the Board does not believe
that it is in the best interest of the Company to establish term limits on a director's mandate or a mandatory
retirement age. The Board is of the opinion that term limits may disadvantage the Company through the loss of
beneficial contributions of directors who have developed increasing knowledge of the Company, its operations,
and the industry over a period of time.

Compensation

The Compensation Committee is also responsible for assisting the Board in fulfilling its oversight responsibilities
with respect to human resource and compensation matters. The Compensation Committee's responsibilities
include recommending to the Board for approval the remuneration of the CEO, including salary, bonus, equity
compensation, and any other compensation; the annual compensation budget for staff of the Company; the
number of common shares to be reserved under the EIP; the number of securities to be granted pursuant to the
EIP; salaries, bonuses, equity compensation, and any other compensation for the officers of the Company;
implementation of, or changes to, compensation and benefits policies; and administering the EIP. The process
for determining compensation generally involves the Compensation Committee reviewing recommendations by
Management, assessing general sector practices, and reviewing the circumstances under which compensation
is warranted. Following such considerations, the Compensation Committee recommends to the Board for
approval the compensation of the CEO and senior executive officers, including any grants of equity awards. For
more information, see “Statement of Executive Compensation” in this Circular.
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Other Board Committees

The Board presently has four standing committees being the Audit Committee, the Compensation Committee,
the Corporate Governance and ESG Committee, and the Investment Committee.

Assessments

To satisfy itself that the Board, its committees, and its individual directors are performing effectively, the Board,
through the Chair, informally determines the needs of the Company as its development proceeds and considers
the requisite skills and contribution of the directors at such stage of development. To assist in this assessment,
the Compensation Committee has historically facilitated a process which involves a formal director's
guestionnaire being provided annually to each director to review the effectiveness of the Board and to assess if
it is meeting its objectives. The results of the assessment are summarized by the Corporate Secretary and
provided to the Chair of the Compensation Committee as well as the Chair of the Board. The Chair of the
Compensation Committee presents a summary of the results to the Board as a whole, with a discussion as to
how the Board can improve its effectiveness and communicates the results of the committee assessment to
each committee Chair.

Other Governance Related Policies

The Board has also adopted a Disclosure and Confidentiality Policy, an Investment Policy, an Insider Trading and
Blackout Policy, Whistleblower Policy, and a Drug and Alcohol Policy.

Diversity Disclosure

The Company's Management and the members of its Board have diverse backgrounds and expertise and were
selected on the belief that the Company and its stakeholders would benefit from such a broad range of talent
and experiences. The Board considers merit as the key requirement for Board and executive appointments, and
as such, it has not adopted any target number or percentage, or a range of target numbers or percentages,
respecting the representation of women, Indigenous peoples (First Nations, Inuit, and Métis), persons with
disabilities, or members of visible minorities (collectively, “members of designated groups”) on the Board or in
Management roles.

The Company believes that diversity is important and thus considers diversity when reviewing, identifying, and
nominating candidates to director or Management positions. The Company has adopted a written Diversity and
Inclusivity Policy, the objectives of which include ensuring that all our employees are valued and treated with
dignity and respect, and that decisions affecting employment, training, promotion and career development are
based on an individual’s ability. The Company works to ensure that this Policy is effectively implemented by
presenting all directors and Management with a copy of the policy upon onboarding. The Company seeks to
attract and maintain diversity at the executive and Board levels informally through the recruitment efforts of
Management in discussion with directors prior to proposing nominees to the Board as a whole for consideration
(also see “Statement of Corporate Governance Practices — Nomination of Directors”).

There has been no change in the Company’s Board since the most recent meeting. The following table details
the Company's members of designated groups on the Board and in Management roles as at May 14, 2025:
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Women Indigenous peoples Persons with Members of visible
disabilities minorities
# % # % # % # %
Board of 1 17% 0 - 0 - 1 17%
Directors
Management 0 - 0 - 0 - 2 50%

AUDIT COMMITTEE INFORMATION

NI 52-110 requires the Company to disclose annually in its Circular certain information relating to the Audit
Committee and its relationship with the Company's independent auditors.

The Audit Committee's Charter

The Company's Audit Committee is governed by its audit committee charter, a copy of which is attached hereto
as Schedule A.

Composition of the Audit Committee

As at December 31, 2024, the Company's Audit Committee was composed of Jennifer Kaufield (Chair), Bruce
Griffin, and Darren Morcombe. All such members of the Audit Committee were “financially literate”, and are
considered “independent” as defined in NI 52-110.

Jennifer Kaufield, CPA, CA, Alberta, Canada
Audit Committee Chair

Ms. Kaufield is an independent businesswoman with over 30 years of experience in private and public
corporations both domestic and international. Ms. Kaufield was previously CFO of CVW CleanTech until June
2021. She was a director of TransGlobe Energy Corporation until the merger with VAALCO Energy in late 2022,
where she served as the Chair of the Audit Committee and was a member of the of the Compensation and
Corporate Governance committees. Ms. Kaufield holds a Bachelor of Administration degree, Accounting from
St. Francis Xavier University, and is a Chartered Accountant (CA) and Chartered Public Accountant (CPA).

Bruce Griffin, London, United Kingdom

Mr. Griffin is currently the Executive Chairman of Sheffield Resources Ltd., a company focused on the
development of mineral sands assets across the globe. Sheffield Resources Ltd successfully commissioned the
Thunderbird Mineral Sands Mine which is one of the largest and highest grade mineral sands discoveries in the
last 30 years and which commenced operations in 2023. Mr. Griffin has previously held senior management
positions in several mining and minerals companies, including as Senior VP Strategic Development of Lomon
Billions Group, the world's third largest producer of titanium dioxide pigments, CEO and a director of TZ Minerals
International Pty. Ltd., the leading independent consultant on the global mineral sands industry, World Titanium
Resources Ltd., a development stage project in Africa, and as VP Titanium for BHP Billiton, then one of the world's
leaders in the industry. Mr. Griffin is also a non-executive Director for Capital Metals Plc and Savannah Resources
Plc.
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Darren Morcombe, Lugano, Switzerland

Mr. Morcombe is the founder of Springtide Capital Pty. Ltd., European Gold Refineries, AGR Matthey (two
companies built from administration to the largest gold refining, distribution, and finance business globally), and
Foran Mining. Mr. Morcombe is the founding Shareholder of Riversdale, a Principal of Konwave’s largest mining
Fund in Continental Europe (and winner of the 2024 Lipper Fund Award — Best Fund over 5 years — Equity Sector
Gold & Precious Metals), and founder of several non-mining entities with global operations. Mr. Morcombe has
served in senior roles with Normandy Mining NL and Newmont Mining Corporation in the areas of financing,
treasury, and mergers and acquisitions.

Given the scope and nature of the Company's business, its financial statements and the accounting issues arising
therefrom, all of the members of the Audit Committee have an understanding of the accounting principles used
by the Company to prepare its financial statements, have the ability to assess the general application of such
accounting principles in connection with the accounting for estimates, accruals, and reserves, and have
experience in evaluating financial statements that present a breadth and level of complexity of accounting issues
that are generally comparable to the breadth and complexity of issues that can reasonably be expected to be
raised by the Company's financial statements.

Audit Committee Oversight

Since the commencement of the Company's most recently completed financial year, the Board has not failed to
adopt a recommendation of the Audit Committee to nominate or compensate an external auditor.

Reliance on Certain Exemptions

Since the commencement of the Company's most recently completed financial year, the Company has not relied
on the exemptions contained in section 2.4, section 6.1.1 or Part 8 of NI 52-110. As a venture issuer, the Company
is relying on the exemption in section 6.1 of NI 52-110 regarding Parts 4 (Composition of the Audit Committee)
and 5 (Reporting Obligations) of NI 52-110.

Pre-Approval Policies and Procedures

The Audit Committee has not adopted specific policies and procedures for the engagement of non-audit services.
The Audit Committee reviews the engagement of non-audit services as required.

External Auditor Fees

The fees billed by the Company's external auditor in the years ended December 31, 2023 and 2024 for audit fees
are as follows:

Fiscal Year Ended Audit Fees Audit Related Fees Tax Fees All Other Fees
($) ($) ($) ($)
December 31, 2024 180,500 - - -

December 31, 2023 110,000 - - -
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ADDITIONAL INFORMATION

Additional information relating to the Company is available on SEDAR+ at www.sedarplus.ca and the Company's
website at https://cvwcleantech.com. Financial information is provided in the Company's annual financial
statements and management's discussion and analysis for the year ended December 31, 2024. Shareholders
may contact the CFO and Corporate Secretary at the Company's registered office to request copies of the
Company's financial statements and management's discussion and analysis.

BOARD APPROVAL
The contents and sending of this Circular have been approved by the directors of the Company.
DATED this 14™ day of MAY, 2025.
BY ORDER OF THE BOARD

“Darren Morcombe”, Chair of the Board



SCHEDULE A
Charter of the Audit Committee

The audit committee (the “Audit Committee”) assists the Board of Directors (the “Board”) in overseeing
the financial controls and reporting of CVW CleanTech Inc. and any and all subsidiary corporations
(collectively, the “Company”). The Audit Committee also monitors whether the Company complies with
financial covenants and legal and regulatory requirements governing financial disclosure matters and
financial risk management. This charter (the “Charter”) sets forth the purpose, composition,
responsibilities and authority of the Audit Committee.

1.

COMPOSITION AND QUORUM

The Audit Committee is composed of a minimum of three and a maximum of five members. A majority
of the members of the Audit Committee must qualify as independent directors in accordance with
National Instrument 52-110 — Audit Committees of the Canadian Securities Administrators (“NI 52-
110”), such determination to be made by the Board. Each member of the Audit Committee must be
financially literate, capable of reading and understanding a set of financial statements that present a
breadth and level of complexity of accounting issues that are generally comparable to the breadth
and complexity of the issues that can reasonably be expected to be raised by the Company's financial
statements. At least one member of the Audit Committee must have accounting or related financial
experience, being the ability to analyze and interpret a full set of financial statements, including notes
thereto, in accordance with generally accepted accounting principles.

Independent members of the Audit Committee may not receive, directly or indirectly, any
compensation from the Company other than compensation received in their roles as directors and
committee members and must be free of any material relationship with the Company which could, in
the view of the Board, be reasonably expected to interfere with the exercise of a member's
independent judgment. The Board shall, in making any such determination related to independence,
exercise its discretion in accordance with the guidance contained in NI 52- 110.

The quorum at any meeting of the Audit Committee is a majority of its members.

The Corporate Governance and ESG Committee shall review the candidacy of any director being
considered for the Audit Committee prior to the invitation being extended to such director to join the
Audit Committee and shall periodically review the composition of the Audit Committee. In addition,

the Audit Committee will undertake annually a review of this mandate and make recommendations
to the Corporate Governance and ESG Committee as to proposed changes, if any.

AUTHORITY
The Audit Committee has the authority to:

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

2. set and pay the compensation for any advisors employed by the Audit Committee; and
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3. communicate directly with any auditors performing audit, review of attest services for
or on behalf of the Company.

3. RESPONSIBILITIES
The Audit Committee has the following responsibilities:
With respect to financial reporting

1. Assuming overall responsibility for the disclosure of all financial and related information
by the Company in accordance with all legal and regulatory requirements, both with
respect to content and timing governing the dissemination of such information.

2. Reviewing the annual financial statements and accompanying notes, the external
auditors' report thereon, the annual management's discussion and analysis (“MD&A”)
and the related press release announcing the Company's earnings, and obtaining
explanations from management on significant variances with comparative periods,
before recommending their approval by the Board and their release.

3. Reviewing the quarterly financial statements, the interim MD&A and the related press
release announcing the Company's earnings before recommending their approval by the
Board and their release.

4, Reviewing the financial information contained in the annual information form, annual
report, prospectuses and other documents, as applicable, containing similar financial
information extracted or derived from the Company's financial statements before their
public disclosure or filing with regulatory authorities in Canada and periodically assessing
the adequacy of the procedures established to review the Company's public disclosure
of such financial information.

5. Reviewing with management and the external auditors the quality and the acceptability
of the Company's accounting policies and any changes that are proposed to be made
thereto, including (i) all critical accounting policies and practices used, (ii) any alternative
treatments of financial information that have been discussed with management, the
ramification of their use and the external auditors' preferred treatment, and (iii) any
other material communications with management with respect thereto, and reviewing
the disclosure and impact of contingencies and the reasonableness of the provisions,
reserves and estimates that may have a material impact on financial reporting.

6. Reviewing with the external auditors any audit problems or difficulties and
management's response thereto and resolving any disagreement between management
and the external auditors regarding financial reporting.
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Reviewing periodically any policies of the Company with respect to the communication of
financial and related information to ensure that they conform with applicable legal and
regulatory requirements.

With respect to risk management and internal controls

10.

Reviewing current and expected future compliance with covenants under financing
agreements.

Reviewing the proposed issuance of debt and equity instruments including public and
private debt, equity and hybrid securities, credit facilities with banks and others, and
other credit arrangements such as material leases. When applicable, the Committee shall
review the related securities filings.

Reviewing the proposed repurchase of public and private debt, equity and hybrid
securities.

Understand the Company’s capital structure and financial risks arising from exposure to
such things as commodity prices, interest rates, foreign currency exchange rates and
credit. Review the management of these risks including any proposed hedging exposures.
The Committee shall receive a summary report of the hedging activities including a
summary of the hedge-related instruments.

Monitoring the quality and integrity of the Company's system of internal controls and
management information systems, through discussions with management and the
external auditors.

Reviewing all audit plans of external auditors and arranging for any additional
independent audit procedures deemed necessary by the Audit Committee to gain
reasonable assurance that the combined evaluation and testing of internal financial
controls is comprehensive, coordinated and cost-effective.

Overseeing management's reporting on internal controls.

At least annually, reviewing any reports of the external auditors describing the
Company's internal quality-control procedures, any material issues raised by the most
recent reviews of internal controls and management information systems or by any
inquiry or investigation by governmental or professional authorities and any
recommendations made and steps taken to deal with any such issues.

Monitoring the execution of all audit plans.

Ensuring that persons auditing internal controls are always ultimately accountable to the
Audit Committee and the Board.
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12.
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Establishing procedures for:

a. the receipt, retention and treatment of complaints received by the Company regarding

accounting, internal accounting controls, or auditing matters; and

b. the confidential, anonymous submission by employees of the Company of concerns

regarding questionable accounting or auditing matters.

The Audit Committee shall enquire into and determine the appropriate resolution of any
conflict of interest in respect of audit or financial matters, which are directed to the Audit
Committee by any member of the Board, a Shareholder of the Company, the external
auditors, or senior management.

With respect to the external auditors

1.

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

Reviewing the annual written statement of the external auditors regarding all their
relationships with the Company and discussing any relationships or services that may impact
on their objectivity or independence.

Making recommendations to the Board concerning the appointment and, if appropriate, the
termination (both subject to Shareholder approval) of the external auditor to be nominated
for the purpose of preparing or issuing an auditor's report or performing other audit, review
or attest services for the Company and monitoring their qualifications, performance and
independence. When there is to be a change of external auditors, review all issues and
provide documentation related to the change, including the information to be included in
the Notice of Change of Auditors and documentation required pursuant to National
Instrument 51-102 — Continuous Disclosure Obligations (or any successor legislation) of the
Canadian Securities Administrators and the planned steps for an orderly transition period.

Approving the performance of all non-audit services to be provided to the Company by the
Company's external auditors.

Approving and overseeing the disclosure of all audit services provided by the external
auditors to the Company or any of its subsidiaries, determining which non-audit services the
external auditors are prohibited from providing and, exceptionally, approving and overseeing
the disclosure of permitted non-audit services to be performed by the external auditors.

Making recommendations to the Board concerning the basis and amount of the external
auditors' fees for both audit and authorized non-audit services.

Reviewing the audit plan with the external auditors and management and approving the
scope, extent and schedule of such audit plan.
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Reviewing and approving the Company's hiring policies for partners, employees or former
partners or employees of the present and former external auditors.

Ensuring the respect of legal requirements regarding the rotation of applicable partners of
the external auditors, on a regular basis, as required.

Ensuring that the external auditors are always accountable to the Audit Committee and the
Board.

Making arrangements for sufficient funds to be available to effect payment of the fees of the
external auditors and of any advisors or experts retained by the Audit Committee.

With respect to the Chief Financial Officer

12.

13.

The Audit Committee shall review the appointments of the Chief Financial Officer and any
key financial managers who are involved in the financial reporting process.

Annually reviewing the performance of the Chief Financial Officer.

With respect to directors’ and officers’ insurance

14.

The Audit Committee shall review the amount and terms of any insurance to be obtained or
maintained by the Company with respect to risks inherent in its operations and potential
liabilities incurred by the directors or officers in the discharge of their duties and
responsibilities.

4. METHOD OF OPERATION

15.

16.

17.

18.

Meetings of the Audit Committee are held at least quarterly, and at such additional times as
may be required.

A member or members of the Audit Committee may participate in a meeting of the Audit
Committee by means of such telephonic, electronic or other communication facilities, as
permits all persons participating in the meeting to communicate adequately with each other.
A member participating in such a meeting by any such means is deemed to be present at the
meeting.

The Audit Committee may act by unanimous written consent in lieu of a meeting, and a
resolution in writing signed by all directors entitled to vote on that resolution at a meeting of
the Audit Committee is as valid as if it has been passed at a meeting of the Audit Committee.

In the absence of the Chair of the Audit Committee, the members of the Audit Committee
shall choose one of the members present to be Chair of the meeting. In addition, the
members of the Audit Committee shall choose one of the persons present to be the Secretary
of the meeting.
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21.

22.

23.

24.

25.

26.

27.

28.

29.
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The following Management representatives shall be invited to attend all meetings, except
private committee sessions at the election of the Audit Committee and private sessions with
the independent auditors:

(a)  Chief Executive Officer
(b)  Chief Financial Officer and Corporate Secretary

The Chairman of the Board, senior management of the Company and other parties may
attend meetings of the Audit Committee; however the Audit Committee (i) shall meet with
the external auditors independent of management; and (ii) may meet separately with
management.

The Chair of the Audit Committee develops the agenda for each meeting of the committee
in consultation with the Chief Financial Officer. The agenda and the appropriate material are
provided to members of the Audit Committee on a timely basis prior to any meeting of the
Audit Committee.

The Chair of the Audit Committee reports regularly to the Board on the business of the Audit
Committee.

The Audit Committee has and shall maintain at all times a direct line of communication with
the Company's auditors.

The Audit Committee meets on a regular basis without management or the external auditors.

The Audit Committee meets separately with management and the auditors at least annually,
and more frequently as required.

The Audit Committee may, in appropriate circumstances, engage external advisors, subject
to advising the Chair of the Board thereof.

Review that an effective “whistleblowing” procedure exists to permit stakeholders to express
any concerns regarding accounting or financial matters to an appropriately independent
individual.

The Audit Committee annually reviews its mandate and reports to the Board on its adequacy
and publication requirements.

The Corporate Governance and ESG Committee annually supervises the performance
assessment of the Audit Committee and its members.

Nothing contained in this mandate is intended to expand applicable standards of conduct under
statutory or regulatory requirements for the directors of the Company or the members of the Audit
Committee. Even though the Audit Committee has a specific Charter and its members may have
financial experience, they do not have the obligation to act as auditors or to perform auditing, or to



determine that the Company's financial statements are complete and accurate, which is the
responsibility of the Company’s management, internal accounting department and independent
auditors. The primary function of the Audit Committee is oversight, and accordingly members of the
Audit Committee are entitled to rely, absent knowledge to the contrary, on (i) the integrity of the
persons and organizations from whom they receive information, (ii) the accuracy and completeness
of the information provided, and (iii) representations made by management as to the non-audit
services provided to the Company by the external auditor. The Audit Committee's oversight
responsibilities are not established to provide an independent basis to determine that
(i) management has maintained appropriate accounting and financial reporting principles or
appropriate internal controls and procedures, or (ii) the Company's financial statements have been
prepared and, if applicable, audited in accordance with generally accepted accounting principles.

The purposes and responsibilities outlined in this Charter are meant to serve as guidelines rather than

inflexible rules and the Audit Committee may adopt such additional procedures and standards as it
deems necessary from time to time to fulfill its responsibilities.

Dated: April 22, 2025
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SCHEDULE B
Equity Incentive Plan

SECTION 1. ESTABLISHMENT AND PURPOSE OF THIS PLAN

CVW CleanTech Inc. (the “Company”) wishes to establish this equity incentive plan ("Plan"). The purpose of this Plan
is to promote the long-term success of the Company and the creation of Shareholder value by: (a) encouraging the
attraction and retention of Directors, Key Employees and Consultants of the Company and its Subsidiaries; (b)
encouraging such Directors, Key Employees and Consultants to focus on critical long-term objectives; and (c)
promoting greater alignment of the interests of such Directors, Key Employees and Consultants with the interests of
the Company.

To this end, this Plan provides for the grant of Restricted Share Units, Deferred Share Units, and Options to Directors,
Key Employees and Consultants of the Company as further described in this Plan.

The Plan and the RSUs, DSUs, and Options issuable under the Plan are subject to Policy 4.4 of the TSX Venture
Exchange.

SECTION 2. DEFINITIONS

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

(a) “Affiliate” has the meaning ascribed to such term under the policies of the Exchange;

(b) "Associate" has the meaning ascribed to such term under the policies of the Exchange;

(c) "Award" means any award of Restricted Share Units, Deferred Share Units, or Options granted under this
Plan;

(d) "Award Agreement" means any written agreement, contract, or other instrument or document, including

an electronic communication, as may from time to time be designated by the Company as evidencing any
Award granted under this Plan;

(e) “Blackout Period” means, with respect to any person, the period of time when, pursuant to any policies or
determinations of the Company, securities of the Company may not be traded by such person, including
any period when such person has material undisclosed information with respect to the Company, but
excluding any period during which a regulator has halted trading in the Company's securities;

() "Board" means the board of directors of the Company;

(g) “Business Day” means any day other than a Saturday, Sunday or any other day on which the principal
chartered banks located in Calgary, Alberta or Toronto, Ontario are not open for business.

(h) "Change of Control" has the meaning ascribed to such term under the policies of the Exchange;

(i) "Committee" means such committee of the Board performing functions in respect of compensation as may
be determined by the Board from time to time;

(i) "Company" means CVW CleanTech Inc., a company existing under the Canada Business Corporations Act,
RSC 1985, c C-44, and any of its successors or assigns;

(k) "Consultant" has the meaning ascribed to such term under the policies of the Exchange, and includes a
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Consultant Company as defined under the policies of the Exchange;

"Current Market Price" means the closing price of the Shares on the last Trading Day on which trading in
the Shares took place immediately prior to the relevant exercise date;

"Deferred Share Unit" or “DSU” means a right to receive on a deferred basis a payment in either Shares or
cash as provided in Section 5(c) hereof and subject to the terms and conditions of this Plan and the
applicable Award Agreement;

"Director" means a member of the Board, and includes a company wholly-owned by such individual;

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

“Discounted Market Price” means the Current Market Price less the discount allowable pursuant to the
policies of the Exchange;

"Disinterested Shareholder Approval" shall have the meaning ascribed thereto in the rules and policies of
the Exchange, but generally means approval by a majority of the votes cast by all the Company's
Shareholders at a duly constituted meeting of Shareholders, excluding votes attached to Shares beneficially
owned by Insiders to whom Awards may be granted under this Plan, the Persons who hold or will hold the
Award in question and Associates and Affiliates of such Insiders and Persons;

"Effective Date" has the meaning ascribed thereto in Section 8;

"Election Form" means the form to be completed by a Director specifying the amount of Fees he or she
wishes to receive in Deferred Share Units under this Plan;

"Eligible Person" means Directors, Key Employees, Consultants, and Management Company Employees;

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

“Exchange Hold Period” means the four-month resale restriction imposed by the Exchange on the Shares,
more particularly described in Exchange Policy 1.1;

"Fees" means the annual board retainer, chair fees, meeting attendance fees or any other fees payable to
a Director by the Company;

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

"Insider" has the meaning ascribed to such term under the policies of the Exchange;

"Insider Participant" means a Participant who is an (i) Insider of the Company or of a Subsidiary, and (ii)
Associate of any person who is an Insider by virtue of (i);

"Investor Relations Activities" means any activities, by or on behalf of the Company or a Shareholder of
the Company, that promote or reasonably could be expected to promote the purchase or sale of securities
of the Company, but does not include:
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(i) the dissemination of information provided, or records prepared, in the ordinary course of business
of the Company:

A. to promote the sale of products or services of the Company, or
B. to raise public awareness of the Company,

that cannot reasonably be considered to promote the purchase or sale of securities of the
Company;

(ii) activities or communications necessary to comply with the requirements of:
A. applicable securities laws;

B. Exchange requirements or the by-laws, rules or other regulatory instruments of any other
self-regulatory body or exchange having jurisdiction over the Company;

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

A. the communication is only through the newspaper, magazine or publication; and

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

(iv) activities or communications that may be otherwise specified by the Exchange;

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

"Key Employees" means employees, including officers, whether Directors or not, and including both full-
time and part-time employees of the Company or any Subsidiary who, by the nature of their positions or
jobs are, in the opinion of the Board, in a position to contribute to the success of the Company, and
companies wholly-owned by such employees;

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

"Market Unit Price" means the value of a Share determined by reference to the five-day volume weighted
average closing price of a Share for the five (5) Trading Days immediately preceding the day on which trading
in the Shares took place, or immediately preceding the exercise date of a Stock Option;

"Option" means incentive share purchase options entitling the holder thereof to purchase Shares;

"Participant" means any Eligible Person to whom Awards under this Plan are granted;
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"Participant's Account" means a notional account maintained for each Participant's participation in this
Plan which will show any Restricted Share Units, Deferred Share Units, or Options credited to a Participant
from time to time;

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

"Restriction Period" means the time period between the Grant Date and the Vesting Date of an Award of
Restricted Share Units or Deferred Share Units specified by the Board in the applicable Award Agreement,
which period shall be no less than 12 months, unless provided for in Policy 4.4 of the Exchange;

"Restricted Share Unit" or “RSU” means a right awarded to a Participant to receive a payment in Shares as
provided in Section 5(a) hereof and subject to the terms and conditions of this Plan and the applicable
Award Agreement;

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

"Securities Act" means the Securities Act, RSO 1990, ¢ S.5, as amended, from time to time;

"Security-Based Compensation Arrangement" shall have the meaning ascribed thereto in the rules and
policies of the Exchange, or in the event that such term is not defined in the rules and policies of the
Exchange, shall mean a stock option, stock option plan, employee stock purchase plan, long-term incentive
plan or any other compensation or incentive mechanism involving the issuance or potential issuance of
Shares to one or more full-time employees, officers, Insiders, service providers or Consultants of the
Company or a Subsidiary, including a share purchase from treasury by a full-time employee, officer, Insider,
service provider or Consultant;

"Shares" means the common shares of the Company;

"Subsidiary" means a corporation, company or partnership that is controlled, directly or indirectly, by the
Company;

"Termination Date" means, as applicable: (i) in the event of a Participant's Retirement, voluntary
termination or termination of employment as a result of a Disability, the date on which such Participant
ceases to be an employee of the Company or a Subsidiary; and (ii) in the event of termination of the
Participant's employment by the Company or a Subsidiary, the date on which such Participant is advised by
the Company or a Subsidiary, in writing or verbally, that his or her services are no longer required;

"Trading Day" means any date on which the Exchange is open for trading; and

"Vesting Date" means in respect of any Award, the date when the Award is fully vested in accordance with
the provisions of this Plan and the applicable Award Agreement.
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SECTION 3. ADMINISTRATION

(a)

(b)

(c)

(d)

BOARD TO ADMINISTER PLAN. Except as otherwise provided herein, this Plan shall be administered by the
Board and the Board shall have full authority to administer this Plan, including the authority to interpret
and construe any provision of this Plan and to adopt, amend and rescind such rules and regulations for
administering this Plan as the Board may deem necessary in order to comply with the requirements of this
Plan.

DELEGATION TO COMMITTEE. All of the powers exercisable hereunder by the Board may, to the extent
permitted by applicable law and as determined by resolution of the Board, be delegated to and exercised
by the Committee or such other committee as the Board may determine.

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

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

SECTION 4. SHARES AVAILABLE FOR AWARDS

(a)

LIMITATIONS ON SHARES AVAILABLE FOR ISSUANCE.

(i) The aggregate number of Shares issuable under this Plan in respect of Awards shall not exceed
10% of the Company’s issued and outstanding common shares at the Grant Date.

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

A. the total number of Shares issuable under this Plan in respect of all Awards granted or
issued to Insiders (as a group) must not exceed 10% of the issued and outstanding Shares
at any pointin time;

B. the total number of Shares issuable under this Plan in respect of all Awards, in any 12-
month period to Insiders (as a group) shall not exceed 10% of the issued and outstanding
Shares, calculated as at the date any Award is granted or issued to any Insider, unless the
Company has obtained the requisite disinterested Shareholder approval;

C. the total number of Shares issuable under this Plan in respect of all Awards, in any 12-
month period to any one Participant shall not exceed five (5%) percent of the issued and
outstanding Shares, calculated as at the date any Award is granted or issued to the
Participant, unless the Company has obtained the requisite disinterested Shareholder
approval;

D. the total number of Shares issuable to any Consultant under this Plan in respect of all
Awards, in any 12-month period shall not exceed two (2%) percent of the issued and
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outstanding Shares, calculated as at the date any Award is granted or issued to the
Consultant; and

E. the total number of Options issuable to Participants performing Investor Relations
Activities shall not exceed two (2%) percent of the issued and outstanding Shares in any
12-month period.

(iii) Persons performing Investor Relations Activities may only receive Options as Awards under this
Plan;
(iv) Any Award granted or issued to any Participant who is a Director, Officer, Employee, Consultant or

Management Company Employee must expire within a reasonable period, not exceeding 12
months, following the date the Participant ceases to be an eligible Participant under the Plan.

(v) Pursuant to the policies of the Exchange, the Exchange Hold Period will be applied to Shares
issuable under this Plan and any certificate(s) representing those Shares will include a legend
stipulating that the Shares issued are subject to a four-month Exchange Hold Period commencing
from the Grant Date.

ACCOUNTING FOR AWARDS. For purposes of this Section 4:

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

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

ANTI-DILUTION. If the number of outstanding Shares is increased or decreased as a result of a stock split,
consolidation or recapitalization and not as a result of the issuance of Shares for additional consideration
or by way of stock dividend, the Board may make appropriate adjustments to the number and price (or
other basis upon which an Award is measured) of RSUs, DSUs, and/or Options credited to a Participant. Any
adjustment, other than in connection with a security consolidation or security split, to an Award granted or
issued under a Security Based Compensation Arrangement must be subject to the prior acceptance of the
Exchange, including adjustments related to an amalgamation, merger, arrangement, reorganization, spin-
off, dividend or recapitalization. Any determinations by the Board as to the required adjustments shall be
made in its sole discretion and all such adjustments shall be conclusive and binding for all purposes under
this Plan.

FORMER PLANS. From and after the Effective Date, all prior long-term incentive plans of the Company shall
be cancelled and deemed to be cancelled, and all awards granted thereunder shall be governed and
deemed to be governed by the provisions of this Plan as existing Awards governed by the terms of this Plan.

ELIGIBILITY AND PARTICIPATION. For all Awards granted or issued to Directors, Key Employees and
Consultants, both the Company and the Participant are responsible for ensuring and confirming that the
Participant is a bona fide Director, Key Employee or Consultant, as the case may be, at the time of such
grant.
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AWARDS

RESTRICTED SHARE UNITS

(i)

(ii)

(iii)

(iv)

(v)

(vi)

ELIGIBILITY AND PARTICIPATION. Subject to the provisions of this Plan and such other terms and
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of RSUs
to Directors, Key Employees and Consultants. RSUs granted to a Participant shall be credited, as of
the Grant Date, to the Participant's Account. In no event shall the value of the RSU be lower than
the Discounted Market Price. The number of RSUs to be credited to each Participant shall be
determined by the Board in its sole discretion in accordance with this Plan. Each RSU shall,
contingent upon the lapse of any restrictions, represent one (1) Share. The number of RSUs
granted pursuant to an Award and the Restriction Period in respect of such RSUs shall be specified
in the applicable Award Agreement.

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

VESTING. All RSUs will vest and become payable by the issuance of Shares at the end of the
Restriction Period if all applicable restrictions have lapsed, as such restrictions may be specified in
the Award Agreement. No RSU may vest before the date that is one (1) year following the date it
is granted or issued, unless a Participant dies, or ceases to be an eligible Participant under this Plan
in connection with a Change of Control, take-over bid, reverse take-over or other similar
transaction.

CHANGE OF CONTROL. In the event of a Change of Control, all restrictions upon any RSUs shall
lapse immediately and all such RSUs shall become fully vested in the Participant and will accrue to
the Participant in accordance with Section 5(a)(x) hereof.

DEATH. Other than as may be set forth in the applicable Award Agreement, upon the death of a
Participant, any RSUs granted to such Participant which, prior to the Participant's death, have not
vested, may be vested in the Participant without further action and without any cost or payment
at the sole discretion of the Board or the Committee, as the case may be. Any RSUs vested in such
Participant, including those vested after the Participant’s death pursuant to the exercise of the
Board’s discretion, will accrue to the Participant's estate in accordance with Section 5(a)(x) hereof,
provided that the Participant’s estate makes a claim for such vested RSUs within 12 months of the
date of death.

TERMINATION OF EMPLOYMENT.

A. Where, in the case of a Key Employee, a Participant's employment is terminated by the
Company or a Subsidiary for cause, all RSUs granted to the Participant under this Plan will
immediately terminate without payment, be forfeited and cancelled and shall be of no
further force or effect as of the Termination Date.

B. Where, in the case of a Key Employee, a Participant's employment terminates by reason
of termination by the Company or a Subsidiary without cause, by voluntary termination
or due to Retirement by the Participant, all RSUs granted to the Participant under this
Plan that have not vested will, unless the applicable Award Agreement provides otherwise
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and subject to the provisions below, immediately terminate without payment, be
forfeited and cancelled and shall be of no further force or effect as of the Termination
Date, provided, however, that any RSUs granted to such Participant which, prior to the
Participant's termination without cause, voluntary termination or Retirement, had vested
pursuant to the terms of the applicable Award Agreement will accrue to the Participant
in accordance with Section 5(a)(x) hereof.

C. Upon termination of a Participant's employment with the Company or a Subsidiary, the
Participant's eligibility to receive further grants of Awards of RSUs under this Plan shall
cease as of the Termination Date.

DISABILITY. Where, in the case of a Key Employee, a Participant becomes afflicted by a Disability,
all RSUs granted to the Participant under this Plan will continue to vest in accordance with the
terms of such RSUs, provided, however, that no RSUs may be redeemed during a leave of absence.
Where a Key Employee's employment is terminated due to Disability, all RSUs granted to the
Participant under this Plan that have not vested will, unless the applicable Award Agreement
provides otherwise and subject to the provisions below, immediately terminate without payment,
be forfeited and cancelled and shall be of no further force or effect as of the Termination Date,
provided, however, that any RSUs granted to such Participant which, prior to the Participant's
termination due to Disability, had vested pursuant to terms of the applicable Award Agreement
will accrue to the Participant in accordance with Section 5(a)(x) hereof.

CESSATION OF DIRECTORSHIP. Where, in the case of Directors, a Participant ceases to be a
Director for any reason, any RSUs granted to the Participant under this Plan that have not yet
vested will, unless the applicable Award Agreement provides otherwise and subject to the
provisions below, immediately terminate without payment, be forfeited and cancelled and shall
be of no further force or effect as of the date the Participant ceases to be a Director, provided,
however, that any RSUs granted to such Participant which, prior to the Participant ceasing to be a
Director for any reason, had vested pursuant to the terms of the applicable Award Agreement will
accrue to the Participant in accordance with Section 5(a)(x) hereof.

TERMINATION OF SERVICE. Where, in the case of Consultants, a Participant's service to the
Company terminates for any reason, subject to the applicable Award Agreement and any other
contractual commitments between the Participant and the Company, any RSUs granted to the
Participant under this Plan that have not yet vested will be forfeited and cancelled and shall be of
no further force or effect as of the date of termination of service, provided, however, that any
RSUs granted to such Participant which, prior to the termination of the Participant's service to the
Company for any reason, had vested pursuant to the terms of the applicable Award Agreement
will accrue to the Participant in accordance with Section 5(a)(x) hereof.

PAYMENT OF AWARD. After each Vesting Date of an Award of RSUs, and prior to the termination
date of such RSUs as specified in the Award Agreement, on a date designated by the Participant
and communicated to the Company by the Participant in writing at least 15 days prior to the
designated date, or such earlier date as the Participant and the Company may agree, the Company
shall issue from treasury to the Participant, or if Section 5(a)(v) applies, to the Participant's estate,
a number of Shares equal to the number of RSUs credited to the Participant's Account that become
payable on the Vesting Date. As of the Vesting Date, the RSUs in respect of which such Shares are
issued shall be cancelled and no further payments shall be made to the Participant under this Plan
in relation to such RSUs. Notwithstanding any other provision of this Plan, if an unsettled RSU
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would otherwise terminate within a Blackout Period, the termination date for such RSU shall be
the date that is ten Business Days immediately following the end of the Blackout Period.

(b) DEFERRED SHARE UNITS

(i)

(ii)

(iii)

(iv)

(v)

ELIGIBILITY AND PARTICIPATION. Subject to the provisions of this Plan and such other terms and
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of DSUs
to Directors and Key Employees. DSUs granted to a Participant shall be credited, as of the Grant
Date, to the Participant's Account. The number of DSUs to be credited to each Participant shall be
determined by the Board in its sole discretion in accordance with this Plan. Each DSU shall,
contingent upon the lapse of any restrictions, represent one (1) Share. The number of DSUs
granted pursuant to an Award and the Restriction Period in respect of such DSUs shall be specified
in the applicable Award Agreement.

RESTRICTIONS. DSUs shall be subject to such restrictions as the Board, in its sole discretion, may
establish in the applicable Award Agreement, which restrictions may lapse separately or in
combination at such time or times and on such terms, conditions and satisfaction of objectives as
the Board may, in its discretion, determine at the time an Award is granted, provided that DSUs
may only vest and accrue and become settleable in accordance with Sections 5(b)(iii), 5(b)(iv),
5(b)(v) and 5(b)(vii) hereof.

CHANGE OF CONTROL. In the event of a Change of Control, all restrictions upon any DSUs shall
lapse immediately and all such DSUs shall accrue to the Participant in accordance with Section
5(b)(vi) hereof.

TERMINATION OF EMPLOYMENT.

A. Where, in the case of a Key Employee, a Participant's employment is terminated by the
Company or a Subsidiary for cause, all DSUs granted to the Participant under this Plan will
immediately terminate without payment, be forfeited and cancelled and shall be of no
further force or effect as of the Termination Date.

B. Where, in the case of a Key Employee, a Participant's employment terminates by reason
of termination by the Company or a Subsidiary without cause, by voluntary termination
or due to Retirement by the Participant, all DSUs granted to the Participant under this
Plan shall accrue to the Participant in accordance with Section 5(b)(vi) hereof unless the
applicable Award Agreement provides otherwise.

C. Upon termination of a Participant's employment with the Company or a Subsidiary, the
Participant's eligibility to receive further grants of Awards of DSUs under this Plan shall
cease as of the Termination Date.

CESSATION OF DIRECTORSHIP. Where, in the case of Directors, a Participant ceases to be a
Director for any reason, any DSUs granted to the Participant under this Plan that have not yet
vested will, unless the applicable Award Agreement provides otherwise and subject to the
provisions below, immediately terminate without payment, be forfeited and cancelled and shall
be of no further force or effect as of the date the Participant ceases to be a Director, provided,
however, that any RSUs granted to such Participant which, prior to the Participant ceasing to be a
Director for any reason, had vested pursuant to the terms of the applicable Award Agreement will
accrue to the Participant in accordance with Section 5(b)(vi) hereof.
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PAYMENT OF AWARD. Each Participant shall be entitled to receive, after the effective date that
the Participant ceases to be a Director or Key Employee, on a day designated by the Participant
and communicated to the Company by the Participant in writing at least 15 days prior to the
designated day (or such earlier date as the Participant and the Company may agree, which date
shall be no later than the end of the calendar year following the year in which the Participant
ceases to be a Director or Key Employee) and if no such notice is given, then on the first anniversary
of the effective date that the Participant ceases to be a Director or Key Employee, at the sole
discretion of the Board, either:

A. that number of Shares equal to the number of DSUs credited to the Participant's Account,
such Shares to be issued from treasury of the Company; or

B. a cash payment in an amount equal to the Market Unit Price on the next Trading Day after
the Participant ceases to be a Director or officer of the DSUs credited to a Participant's
Account, net of applicable withholdings.

In no event shall the value of the DSUs or cash payment be lower than the Discounted Market
Price.

DEATH. Upon death of a Participant, the Participant's estate shall be entitled to receive, within
120 days after the Participant's death and at the sole discretion of the Board, a cash payment or
Shares that would have otherwise been payable in accordance with Section 5(b)(iv) hereof to the
Participant upon such Participant ceasing to be Director or officer.

OPTIONS

(i)

(ii)

(iii)

ELIGIBILITY AND PARTICIPATION. Subject to the provisions of this Plan and such other terms and
conditions as the Board may determine, the Board may, from time to time, in its discretion, grant
Awards of Options to Directors, Key Employees and Consultants. Options granted to a Participant
shall be credited, as of the Grant Date, to the Participant's Account. The number of Options to be
credited to each Participant shall be determined by the Board in its sole discretion in accordance
with this Plan.

EXERCISE PRICE. The exercise price of the Options shall be determined by the Board at the time
the Option is granted. In no event shall such exercise price be lower than the Discounted Market
Price. The Board shall not reprice or extend the term of any Options previously granted under this
Plan, except in accordance with the rules and policies of the Exchange. For greater certainty, the
Company will be required to obtain Disinterested Shareholder Approval in respect of any reduction
in the exercise price or extension of the term of Options granted to any Participant if the
Participant is an Insider at the time of the proposed reduction, if and to the extent required by the
rules and policies of the Exchange.

TIME AND CONDITIONS OF EXERCISE. The Board shall determine the time or times at which an
Option may be exercised in whole or in part, provided that the term of any Option granted under
this Plan shall not exceed ten years. Notwithstanding any other provision of this Plan, each Option
that would expire during a Blackout Period shall expire on the date that is ten Business Days
immediately following the end of the Blackout Period. The Board shall also determine the
performance or other conditions, if any, that must be satisfied before all or part of an Option may
be exercised.
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(vi)
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(viii)

EVIDENCE OF GRANT. All Options shall be evidenced by a written Award Agreement. The Award
Agreement shall reflect the Board's determinations regarding the exercise price, time and
conditions of exercise (including vesting provisions) and such additional provisions as may be
specified by the Board.

EXERCISE. The exercise of any Option will be contingent upon receipt by the Company of a written
notice of exercise in the manner and in the form set forth in the applicable Award Agreement,
which written notice shall specify the number of Shares with respect to which the Option is being
exercised, and which shall be accompanied by a cash payment, certified cheque or bank draft for
the full purchase price of such Shares with respect to which the Option is exercised. Certificates
for such Shares shall be issued and delivered to the optionee within a reasonable time following
the receipt of such notice and payment. Neither the optionee nor his legal representatives,
legatees or distributees will be, or will be deemed to be, a holder of any Shares unless and until
the certificates for the Shares issuable pursuant to Options under this Plan are issued to such
optionee under the terms of this Plan.

VESTING. All Options granted to Persons retained to perform Investor Relations Activities will vest
and become exercisable in stages over a period of not less than twelve (12) months, with no more
than one-quarter (1/4) of such Options vesting and becoming exercisable in any three (3) month
period.

CHANGE OF CONTROL. In the event of a Change of Control, each outstanding Option issued to
Directors, Key Employees and Consultants, to the extent that it shall not otherwise have become
vested and exercisable, and subject to the applicable Award Agreement, shall automatically
become fully and immediately vested and exercisable, without regard to any otherwise applicable
vesting requirement, but subject to the policies of the Exchange.

DEATH. Where, in the case of Directors and Key Employees, a Participant shall die while an
optionee, any Option held by such Participant at the date of death shall be exercisable in whole or
in part only by the person or persons to whom the rights of the Participant under the Option shall
pass by the will of the Participant or the laws of descent and distribution for a period of 120 days
after the date of death of the Participant or prior to the expiration of the option period in respect
of the Option, whichever is sooner, and then only to the extent that such Participant was entitled
to exercise the Option at the date of death of such Participant.

TERMINATION OF EMPLOYMENT.

A. Where, in the case of Key Employees, a Participant's employment is terminated by the
Company or a Subsidiary for cause, no Option held by such Participant shall be exercisable
from the Termination Date.

B. Where, in the case of Key Employees, a Participant's employment is terminated by the
Company or a Subsidiary without cause, by voluntary termination by the Participant or
due to Retirement, subject to the applicable Award Agreement, any Option held by such
Participant at such time shall remain exercisable in full at any time, and in part from time
to time, for a period of 60 days after the Termination Date (subject to any longer period
set out in the applicable Award Agreement, which period shall not, in any event, exceed
12 months from the Termination Date) or prior to the expiration of the option period in
respect of the Option, whichever is sooner, and then only to the extent that such
Participant was entitled to exercise the Option at the Termination Date.
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C. Where, in the case of Key Employees, a Participant becomes afflicted by a Disability, all
Options granted to the Participant under this Plan will continue to vest in accordance with
the terms of such Options. Where, in the case of Key Employees, a Participant's
employment is terminated due to Disability, subject to the applicable Award Agreement,
any Option held by such Participant shall remain exercisable for a period of 120 days after
the Termination Date or prior to the expiration of the option period in respect of the
Option, whichever is sooner, and then only to the extent that such Participant was
entitled to exercise the Option at the Termination Date.

CESSATION OF DIRECTORSHIP. Where, in the case of Directors, a Participant ceases to be a
Director for any reason, subject to the applicable Award Agreement and the provisions below, any
Option held by such Participant at such time shall remain exercisable in full at any time, and in part
from time to time, for a period of 60 days after the date the Participant ceases to a be a director
or prior to the expiration of the Option in respect of the Option, whichever is sooner, and then
only to the extent that such Participant was entitled to exercise the Option at the date the
Participant ceased to be a director. Where, in the case of Directors, a Participant becomes afflicted
by a Disability, all Options granted to the Participant under this Plan will continue to vest in
accordance with the terms of such Options, provided that if a Participant ceases to be a Director
due to Disability, subject to the applicable Award Agreement, any Option held by such Participant
shall remain exercisable for a period of 120 days after the Participant ceases to be a Director or
prior to the expiration of the option period in respect of the Option, whichever is sooner, and then
only to the extent that such Participant was entitled to exercise the Option at the date the
Participant ceased to be a director.

TERMINATION OF SERVICE. Where, in the case of Consultants, a Participant's service to the
Company terminates for any reason, subject to the applicable Award Agreement and any other
contractual commitments between the Participant and the Company, no Option held by such
Participant shall be exercisable from the date of termination of service.

(d) GENERAL TERMS APPLICABLE TO AWARDS

(i)

(ii)

(iii)

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

AWARDS MAY BE GRANTED SEPARATELY OR TOGETHER. Without limiting Section (5)(d), Awards
may, in the discretion of the Board, be granted either alone or in addition to, in tandem with, or in
substitution for any other Award or any award granted under any other Security-Based
Compensation Arrangement of the Company. Awards granted in addition to or in tandem with
other Awards, or in addition to or in tandem with awards granted under any other Security-Based
Compensation Arrangement of the Company, may be granted either at the same time as or at a
different time from the grant of such other Awards or awards.

NON-TRANSFERABILITY OF AWARDS. Except as otherwise provided for in this Plan, no Award and
no right under any such Award, shall be assignable, alienable, saleable, or transferable by a
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Participant. No Award and no right under any such Award, may be pledged, alienated, attached,
or otherwise encumbered, and any purported pledge, alienation, attachment, or encumbrance
thereof shall be void and unenforceable against the Company.

(iv) CONDITIONS AND RESTRICTIONS UPON SECURITIES SUBJECT TO AWARDS. The Board may
provide that the Shares issued under an Award shall be subject to such further agreements,
restrictions, conditions or limitations as the Board in its sole discretion may specify, including
without limitation, conditions on vesting or transferability and forfeiture or repurchase provisions
or provisions on payment of taxes arising in connection with an Award. Without limiting the
foregoing, such restrictions may address the timing and manner of any resales by the Participant
or other subsequent transfers by the Participant of any Shares issued under an Award, including
without limitation: (A) restrictions under an insider trading policy or pursuant to applicable law;
(B) restrictions designed to delay and/or coordinate the timing and manner of sales by Participant
and holders of other Security-Based Compensation Arrangements; (C) restrictions as to the use of
a specified brokerage firm for such resales or other transfers; and (D) provisions requiring Shares
to be sold on the open market or to the Company in order to satisfy tax withholding or other
obligations.

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

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

SECTION 6. AMENDMENT AND TERMINATION

(a)

(b)

DIRECTOR AND SHAREHOLDER APPROVAL OF PLAN. This Plan must be approved by a majority of the
Company’s directors at the time it is implemented and at the time of any amendment. This Plan must also
be approved by the Company’s Shareholders at the time it is implemented and upon any changes to the
total number of Shares issuable under the Plan. Any Awards granted under this Plan prior to receipt of
Disinterested Shareholder Approval will not be exercisable or binding on the Company unless and until such
approvals are obtained.

AMENDMENTS AND TERMINATION OF THIS PLAN. The Board may at any time or from time to time, in its
sole and absolute discretion and without the approval of Shareholders of the Company, amend, suspend,
terminate or discontinue this Plan and may amend the terms and conditions of any Awards granted
hereunder, subject to (a) any required approval of any applicable regulatory authority or the Exchange,
and (b) any approval of Shareholders of the Company as required by the rules of the Exchange or
applicable law. Notwithstanding the foregoing, Shareholder approval shall not be required for the following
amendments and the Board may make any changes which may include but are not limited to:

(i) amendments of a housekeeping nature;

(ii) amendments to fix typographical errors; and
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(iii) amendments to clarify existing provisions of a Security Based Compensation Arrangement that do
not have the effect of altering the scope, nature and intent of such provisions.

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

AMENDMENTS TO AWARDS. The Board may waive any conditions or rights under, amend any terms of, or
amend, alter, suspend, discontinue, or terminate, any Awards theretofore granted, prospectively or
retroactively, subject to (a) any required approval of any applicable regulatory authority or the Exchange,
and (b) any approval of Shareholders of the Company as required by the rules of the Exchange or applicable
law. No such amendment or alteration shall be made which would impair the rights of any Participant,
without such Participant's consent, under any Award theretofore granted, provided that no such consent
shall be required with respect to any amendment or alteration if the Board determines in its sole discretion
that such amendment or alteration either (i) is required or advisable in order for the Company, this Plan or
the Award to satisfy or conform to any law or regulation or to meet the requirements of any accounting
standard, or (ii) is not reasonably likely to significantly diminish the benefits provided under such Award.

SECTION 7. GENERAL PROVISIONS

(a)

(b)

(c)

NO RIGHTS TO AWARDS. No Director, Key Employee, Consultant or other Person shall have any claim to be
granted any Award under this Plan, or, having been selected to receive an Award under this Plan, to be
selected to receive a future Award, and further there is no obligation for uniformity of treatment of
Directors, Key Employees, Consultant or holders or beneficiaries of Awards under this Plan. The terms and
conditions of Awards need not be the same with respect to each recipient.

WITHHOLDING. Subject to compliance with Policy 4.4 of the Exchange, the Company shall be authorized to
withhold from any Award granted or any payment due or transfer made under any Award or under this
Plan the amount (in cash, Shares, other securities, or other Awards) of withholding taxes due in respect of
an Award, its exercise, or any payment or transfer under such Award or under this Plan and to take such
other action as may be necessary in the opinion of the Company to satisfy statutory withholding obligations
for the payment of such taxes. Without in any way limiting the generality of the foregoing, whenever cash
is to be paid on the redemption, exercise or vesting of an Award, the Company shall have the right to deduct
from all cash payments made to a Participant any taxes required by law to be withheld with respect to such
payments. Whenever Shares are to be delivered on the redemption, exercise or vesting of an Award, the
Company shall have the right to deduct from any other amounts payable to the Participant any taxes
required by law to be withheld with respect to such delivery of Shares, or if any payment due to the
Participant is not sufficient to satisfy the withholding obligation, to require the Participant to remit to the
Company in cash an amount sufficient to satisfy any taxes required by law to be withheld. At the sole
discretion of the Board, a Participant may be permitted to satisfy the foregoing requirement by:

(i) electing to have the Company withhold from delivery Shares having a value equal to the amount
of tax required to be withheld, or

(ii) delivering (on a form prescribed by the Company) an irrevocable direction to a securities broker
approved by the Company to sell all or a portion of the Shares and to deliver to the Company from
the sales proceeds an amount sufficient to pay the required withholding taxes.

NO LIMIT ON OTHER SECURITY-BASED COMPENSATION ARRANGEMENTS. Subject to compliance with
Policy 4.4 of the Exchange, nothing contained in this Plan shall prevent the Company from adopting or
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continuing in effect other Security-Based Compensation Arrangements, and such arrangements may be
either generally applicable or applicable only in specific cases.

NO RIGHT TO EMPLOYMENT. The grant of an Award shall not constitute an employment contract nor be
construed as giving a Participant the right to be retained in the employ of the Company. Further, the
Company may at any time dismiss a Participant from employment, free from any liability, or any claim under
this Plan, unless otherwise expressly provided in this Plan or in any Award Agreement.

NO RIGHT AS SHAREHOLDER. Neither the Participant nor any representatives of a Participant's estate shall
have any rights whatsoever as Shareholders in respect of any Shares covered by such Participant's Award,
until the date of issuance of a share certificate to such Participant or representatives of a Participant's estate
for such Shares.

GOVERNING LAW. This Plan and all of the rights and obligations arising herefrom shall be interpreted and
applied in accordance with the laws of the Province of Alberta and the federal laws of Canada applicable
therein.

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

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

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

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

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

NO REPRESENTATIONS OR COVENANTS WITH RESPECT TO TAX QUALIFICATION. Although the Company
may, in its discretion, endeavor to (i) qualify an Award for favourable Canadian tax treatment or (ii) avoid
adverse tax treatment, the Company makes no representation to that effect and expressly disavows any
covenant to maintain favorable or avoid unfavorable tax treatment. The Company shall be unconstrained
in its corporate activities without regard to the potential negative tax impact on holders of Awards under
this Plan.
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(m) CONFLICT WITH AWARD AGREEMENT. In the event of any inconsistency or conflict between the provisions
of this Plan and an Award Agreement, the provisions of this Plan shall govern for all purposes.

(n) COMPLIANCE WITH LAWS. The granting of Awards and the issuance of Shares under this Plan shall be
subject to all applicable laws, rules, and regulations, and to such approvals by any governmental agencies
or stock exchanges on which the Company is listed as may be required. The Company shall have no
obligation to issue or deliver evidence of title for Shares issued under this Plan prior to:

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

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

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

SECTION 8. EFFECTIVE DATE OF THIS PLAN

This Plan shall become effective (the "Effective Date") upon the date of approval by the Board, provided that any
Awards granted hereunder, shall be subject to approval of this Plan by the Shareholders of the Company given by
affirmative vote of the majority of the Shares represented at the meeting of the Shareholders of the Company at
which motion to approve the Plan is presented.
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SCHEDULE C
Investment Policy

The purpose of this Investment Policy (the “Policy”) is to guide investment decisions of CVW CleanTech Inc.
(the “Company”). This Policy shall assist the Board of Directors (the “Board”) and management of the
Company to effectively evaluate, and monitor the investment of funds of the Company.

The Company’s investment objectives, considerations, and strategy set out herein may be amended from
time to time on the recommendation of management and approval of the Board.

1. INVESTMENT OBIJECTIVES
The Company’s principal investment objectives are as follows:

Obtain positive risk-adjusted return for the Company's Shareholders by investing in
technologies/projects/companies within its target industry sectors (see below under “Investment
Strategy”) with a focus on royalty and royalty-like structures, and

Provide long-term cash flows for the Company.

2. TYPE OF FINANCING DEPLOYED

The Company intends to deploy funds to purchase royalties, which may be structured either as a
traditional royalty, a stream, as debt financing, or through another structure the Board deems
appropriate. The Company does not intend to deploy funds in return for equity; however it may receive
warrants or equity as part of a transaction that also includes a royalty.

3. INVESTMENT STRATEGY
The Company will proactively identify and pursue financing opportunities within the following sectors:

e Hydrocarbons;

e Metals and Materials;
e Agriculture; and

e Water.

The Company’s royalty focus shall be on companies who are producing, or supporting the production, of
commodities or commodity-like products in a sustainable manner through the use of technology and
innovation.

4, INVESTMENT CONSIDERATIONS
The Company will make the following considerations to evaluate potential investments:

e Management: The Company will consider the ability of the investee’s management team to
execute on their objectives.

e Return objectives: The Company will evaluate the level of risk, and endeavor to obtain an
appropriate level of return.
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e Technical risk: The Company will consider technologies that have been proven at commercial or
near-commercial scale.

e Commercial risk: The Company shall aim to mitigate commercial risk as much as is reasonably
practicable.

e Enforcement and recourse: The Company shall endeavor to maintain an appropriate level of
security.

e Geographical risk: The Company aims to identify opportunities in developed countries, however
investment in all countries is permissible.

5. PROCEDURE AND IMPLEMENTATION

An Investment Committee (the “Committee”) has been appointed to assist the Company in its investment
business and to implement this Policy. Committee members shall be qualified individuals with a broad
range of business experience. The responsibilities of the Committee are guided by the Committee’s
charter which is approved by the Board on an annual basis.

The Committee will select all investments for submission to the Board and monitor the Company’s
investment portfolio on an ongoing basis, and will be subject to the direction of the Board. All investments
shall be submitted to the Board for final approval.

6. RECORDS AND ACCOUNTING

Records of investing activities will be held and maintained by the Company's finance department which is
also responsible for ensuring that the investing transactions are appropriately accounted for and disclosed
in accordance with generally accepted accounting principles.

7. COMPLIANCE

All investments shall be made in compliance with applicable laws in relevant jurisdictions, and shall be
made in accordance with and governed by the rules and policies of applicable regulatory authorities.

From time to time, the Board may authorize such additional investments outside of the guidelines
described herein as it sees fit for the benefit of the Company and its Shareholders.
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