MANAGEMENT INFORMATION CIRCULAR
(containing information as at May 5, 2026 unless otherwise stated)

For the Annual General and Special Meeting of Shareholders to be held on
Tuesday, June 23, 2026

SOLICITATION OF PROXIES

This Information Circular (this “Circular”) is furnished in connection with the solicitation of proxies by
the Management of Regency Silver Corp. (the “Company”), for use at the annual general and special
meeting (the “Meeting”) of the shareholders (“Shareholders™) of the Company to be held at 10:00 a.m.
(PST) on Tuesday, June 23, 2026, at Suite 501 - 543 Granville Street, Vancouver, BC and for the purposes
set forth in the accompanying Notice of Meeting and at any adjournment thereof.

The enclosed instrument of proxy (the “Proxy”) is solicited by the management of the Company. The
solicitation will be primarily by mail, however, proxies may be solicited personally or by telephone by the

regular officers and employees of the Company. The cost of solicitation will be borne by the Company.

NOTICE AND ACCESS PROCESS

The Company will utilize the notice and access mode (“Notice and Access”) provided for under National
Instrument 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-
101”) for the delivery of the Information Circular, audited financial statements and management’s
discussion and analysis for the financial year ended December 31, 2025 (collectively, the “Circular and
Financials”) to Shareholders for the Meeting. The Company has adopted this alternative means of delivery
in order to further its commitment to environmental sustainability and to reduce its printing and mailing
costs.

Under Notice and Access, instead of receiving printed copies of the Circular and Financials, Shareholders
receive a notice (“Notice and Access Notice”) with information on the Meeting date, location and purpose,
as well as information on how they may access the Circular and Financials electronically.

Shareholders with existing instructions on their account to receive printed materials and those Shareholders
with addresses outside of Canada and the United States will receive a printed copy of the Circular and
Financials with the Notice and Access Notice.

We strongly encourage Shareholders to vote their common shares prior to the Meeting by proxy, prior to the
proxy cut-off which is forty eight (48) hours (excluding Saturday, Sundays and holidays) prior to the time

of the Meeting, or adjournment thereof.

APPOINTMENT AND REVOCATION OF PROXIES

Appointment of Proxy

Registered shareholders are entitled to vote at the Meeting. A shareholder is entitled to one vote for each



common share that such shareholder holds on the record date of May 5, 2026 on the resolutions to be voted
upon at the Meeting, and any other matter to come before the Meeting. Shareholders will be able to vote
electronically if present at the meeting; however, the Company urges shareholders to complete, date
and sign the form of proxy and deposit it with the Company’s transfer agent, Computershare Investor
Services Inc., 510 Burrard Street, 2" Floor, Vancouver, BC V6C 3B9 by mail or fax, no later than
forty-eight (48) hours (excluding Saturday, Sundays and holidays) prior to the time of the Meeting,
or adjournment thereof.

The persons named as proxyholders (the “Designated Persons”) in the enclosed form of proxy are directors
and/or officers of the Company.

A SHAREHOLDER HAS THE RIGHT TO APPOINT A PERSON OR COMPANY (WHO NEED
NOT BE A SHAREHOLDER) TO ATTEND AND ACT FOR OR ON BEHALF OF THAT
SHAREHOLDER AT THE MEETING, OTHER THAN THE DESIGNATED PERSONS NAMED
IN THE ENCLOSED FORM OF PROXY.

TO EXERCISE THE RIGHT, THE SHAREHOLDER MAY DO SO BY STRIKING OUT THE
PRINTED NAMES AND INSERTING THE NAME OF SUCH OTHER PERSON AND, IF
DESIRED, AN ALTERNATE TO SUCH PERSON, IN THE BLANK SPACE PROVIDED IN THE
FORM OF PROXY. SUCH SHAREHOLDER SHOULD NOTIFY THE NOMINEE OF THE
APPOINTMENT, OBTAIN THE NOMINEE’S CONSENT TO ACT AS PROXY AND SHOULD
PROVIDE INSTRUCTION TO THE NOMINEE ON HOW THE SHAREHOLDER’S SHARES
SHOULD BE VOTED. THE NOMINEE SHOULD BRING PERSONAL IDENTIFICATION TO
THE MEETING.

In order to be voted, the completed form of proxy must be received by the Company’s transfer agent,
Computershare Investor Services Inc. (the “Transfer Agent”) at their offices located at 510 Burrard St.,
2nd Floor, Vancouver, BC, V6C 3B9 by mail or fax not later than forty-eight (48) hours, excluding
Saturdays, Sundays and holidays, prior to the time of the Meeting, unless the chairman of the Meeting elects
to exercise his discretion to accept proxies received subsequently.

A proxy may not be valid unless it is dated and signed by the shareholder who is giving it or by that
shareholder’s attorney-in-fact duly authorized by that shareholder in writing or, in the case of a corporation,
dated and executed by a duly authorized officer or attorney-in-fact for the corporation. If a form of proxy
is executed by an attorney-in-fact for an individual shareholder or joint shareholders, or by an officer or
attorney- in-fact for a corporate shareholder, the instrument so empowering the officer or attorney-in-fact,
as the case may be, or a notarial certified copy thereof, must accompany the form of proxy.

Revocation of Proxies

A shareholder who has given a proxy may revoke it at any time before it is exercised by an instrument in
writing: (a) executed by that shareholder or by that shareholder’s attorney-in-fact authorized in writing or,
where the shareholder is a corporation, by a duly authorized officer of, or attorney-in-fact for, the
corporation; and (b) delivered either: (i) to the Company at the address set forth above, at any time up to
and including the last business day preceding the day of the Meeting or, if adjourned or postponed, any
reconvening thereof, or (ii) to the Chairman of the Meeting prior to the vote on matters covered by the proxy
on the day of the Meeting or, if adjourned or postponed, any reconvening thereof, or (iii) in any other manner
provided by law.

Also, a proxy will automatically be revoked by either: (i) attendance at the Meeting and participation in a
poll (ballot) by a shareholder, or (ii) submission of a subsequent proxy in accordance with the foregoing



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

VOTING BY PROXY

A shareholder may indicate the manner in which the Designated Persons are to vote with respect to a matter
to be voted upon at the Meeting by marking the appropriate space. If the instructions as to voting indicated
in the proxy are certain, the common shares represented by the proxy will be voted or withheld from voting
in accordance with the instructions given in the proxy. If the shareholder specifies a choice in the proxy
with respect to a matter to be acted upon, then the common shares represented will be voted or withheld
from the vote on that matter accordingly. The common shares represented by a proxy will be voted or
withheld from voting in accordance with the instructions of the shareholder on any ballot that may
be called for and if the shareholder specifies a choice with respect to any matter to be acted upon, the
common shares will be voted accordingly.

IF NO CHOICE IS SPECIFIED IN THE PROXY WITH RESPECT TO A MATTER TO BE
ACTED UPON, THE PROXY CONFERS DISCRETIONARY AUTHORITY WITH RESPECT TO
THAT MATTER UPON THE DESIGNATED PERSONS NAMED IN THE FORM OF PROXY. IT
IS INTENDED THAT THE DESIGNATED PERSONS WILL VOTE THE COMMON SHARES
REPRESENTED BY THE PROXY IN FAVOUR OF EACH MATTER IDENTIFIED IN THE
PROXY AND FOR THE NOMINEES OF THE COMPANY’S BOARD OF DIRECTORS FOR
DIRECTORS AND AUDITOR.

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect to
other matters which may properly come before the Meeting, including any amendments or variations to any
matters identified in the Notice, and with respect to other matters which may properly come before the
Meeting. At the date of this Information Circular, management of the Company is not aware of any such
amendments, variations, or other matters to come before the Meeting.

In the case of abstentions from, or withholding of, the voting of the common shares on any matter, the
common shares that are the subject of the abstention or withholding will be counted for determination of a

quorum, but will not be counted as affirmative or negative on the matter to be voted upon.

Voting Thresholds Required for Approval

In order to approve a motion proposed at the Meeting, the affirmative vote of not less than one-half of the
votes cast will be required (an “Ordinary Resolution”) unless the motion requires a special resolution (a
“Special Resolution”), in which case the affirmative vote of not less than two-thirds of the votes cast will
be required. In the event a motion proposed at the Meeting requires disinterested Shareholder approval,
common shares held by Shareholders of the Company who are also “insiders”, as such term is defined under
applicable securities laws, will be excluded from the count of votes cast on such motion.

ADVICE TO BENEFICIAL SHAREHOLDERS

The information set out in this section is of significant importance to those shareholders who do not
hold shares in their own name. Shareholders who do not hold their shares in their own name (referred
to in this Information Circular as “Beneficial Shareholders”) should note that only proxies deposited
by shareholders whose names appear on the records of the Company as the registered holders of
common shares can be recognized and acted upon at the Meeting. If common shares are listed in an
account statement provided to a sharecholder by a broker, then in almost all cases those common shares will
not be registered in the shareholder’s name on the records of the Company. Such common shares will more



likely be registered under the names of the shareholder’s broker or an agent of that broker. In Canada, the
vast majority of such common shares are registered under the name of CDS & Co., being the registration
name for The Canadian Depository for Securities Limited (which acts as nominee for many Canadian
brokerage firms and in the United States, under the name Cede & Co., as nominee for The Depository Trust
Company which acts as depository for many U.S. brokerage firms). Beneficial Shareholders should
ensure that instructions respecting the voting of their common shares are communicated to the
appropriate person well in advance of the Meeting.

Regulatory polices require Intermediaries to seek voting instructions from Beneficial Shareholders in
advance of shareholder meetings. Beneficial Shareholders have the option of not objecting to their
Intermediary disclosing certain ownership information about themselves to the Company (such Beneficial
Shareholders are designated as non-objecting beneficial owners, or “NOBOs”) or objecting to their
Intermediary disclosing ownership information about themselves to the Company (such Beneficial
Shareholders are designated as objecting beneficial owners, or “OBOs”).

In accordance with the requirements of NI 54-101, the Company has elected to send the notice of meeting,
this Information Circular and a request for voting instructions (a “VIF”), instead of a proxy (the notice of
Meeting, Information Circular and VIF or proxy are collectively referred to as the “Meeting Materials™)
directly to the NOBOs and indirectly through Intermediaries to the OBOs. The Intermediaries (or their
service companies) are responsible for forwarding the Meeting Materials to OBOs.

Meeting Materials sent to Beneficial Shareholders are accompanied by a VIF, instead of a proxy. By
returning the VIF in accordance with the instructions noted on it, a Beneficial Shareholder is able to instruct
the Intermediary (or other registered shareholder) how to vote the Beneficial Shareholder’s shares on the
Beneficial Shareholder’s behalf. For this to occur, it is important that the VIF be completed and returned
in accordance with the specific instructions noted on the VIF.

The majority of Intermediaries now delegate responsibility for obtaining instructions from Beneficial
Shareholders to Broadridge Investor Communication Solutions (“Broadridge”) in Canada. Broadridge
typically prepares a machine-readable VIF, mails these VIFs to Beneficial Shareholders and asks Beneficial
Shareholders to return the VIFs to Broadridge, usually by way of mail, the Internet or telephone. Broadridge
then tabulates the results of all instructions received and provides appropriate instructions respecting the
voting of shares to be represented at the Meeting by proxies for which Broadridge has solicited voting
instructions. A Beneficial Shareholder who receives a Broadridge VIF cannot use that form to vote shares
directly at the Meeting. The VIF must be returned to Broadridge (or instructions respecting the voting of
shares must otherwise be communicated to Broadridge) well in advance of the Meeting in order to have the
shares voted. If you have any questions respecting the voting of shares held through an Intermediary, please
contact that Intermediary for assistance.

In either case, the purpose of this procedure is to permit Beneficial Shareholders to direct the voting of the
shares which they beneficially own. A Beneficial Shareholder receiving a VIF cannot use that form to vote
common shares directly at the Meeting. Beneficial Shareholders should carefully follow the instructions
set out in the VIF including those regarding when and where the VIF is to be delivered. Should a Beneficial
Shareholder who receives a VIF wish to attend the Meeting or have someone else attend on their behalf,
the Beneficial Shareholder may request a legal proxy as set forth in the VIF, which will grant the Beneficial
Shareholder or their nominee the right to attend and vote at the Meeting.

Only registered shareholders have the right to revoke a proxy. A Beneficial Shareholder who wishes to
change its vote must, at least seven days before the Meeting, arrange for its Intermediary to revoke its VIF on
its behalf.



All references to shareholders in this Information Circular are to the registered shareholders, unless
specifically stated otherwise.

The Company is sending proxy-related materials indirectly to non-objecting beneficial owners of the Shares
using Notice and Access.

These securityholder materials are being sent to both registered and non-registered owners of the securities.
If you are a non-registered owner, and the Company or its agent has sent these materials directly to you,
your name and address and information about your holdings of securities, have been obtained in accordance
with applicable securities regulatory requirements from the intermediary holding on your behalf.

By choosing to send these materials to you directly, the Company (and not the intermediary holding on
your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing your
proper voting instructions. Please return your voting instructions as specified in the request for voting
instructions.

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

No director or executive officer of the Company or any proposed nominee of Management of the Company
for election as a director of the Company, nor any associate or affiliate of the foregoing persons, has any
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, since the
beginning of the Company’s last financial year in matters to be acted upon at the Meeting, other than the
election of directors, the appointment of auditors and the approval of the Omnibus Equity Incentive Plan.

RECORD DATE, VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The Company is authorized to issue an unlimited number of common shares without par value. As of the
record date, May 5, 2026, a total of 138,026,099 common shares were issued and outstanding. Each
common share carries the right to one vote at the Meeting.

Only registered shareholders as of the record date are entitled to receive notice of, and to attend and vote at,
the Meeting or any adjournment or postponement of the Meeting.

To the knowledge of the directors and executive officers of the Company, no person or company
beneficially owns, directly or indirectly, or exercises control or direction over, common shares carrying

more than 10% of the voting rights attached to the outstanding common shares of the Company.

NUMBER OF DIRECTORS

The Articles of the Company provide for a board of directors of no fewer than three directors and no greater
than a number as fixed or changed from time to time by majority approval of the shareholders.

At the Meeting, shareholders will be asked to pass an ordinary resolution to set the number of directors of
the Company for the ensuing year at five (5). The number of directors will be approved if the affirmative
vote of the majority of common shares present or represented by proxy at the Meeting and entitled to vote
are voted in favour to set the number of directors at five (5).

ELECTION OF DIRECTORS

At present, the directors of the Company are elected at each annual general meeting and hold office until
the next annual general meeting or until their successors are duly elected or appointed in accordance with



the Company’s Articles or until such director’s earlier death, resignation or removal. In the absence of
instructions to the contrary, the enclosed Form of Proxy will be voted for the nominees listed in the Form
of Proxy, all of whom are presently members of the Board of Directors (the “Board”).

We currently have five (5) directors, all of whom are standing for re-election at the Meeting.

Management of the Company proposes to nominate the persons named in the table below for election by
the shareholders as directors of the Company. Information concerning such persons, as furnished by the
individual nominees, is as follows:

BC, Canada

2026

and Chief Executive Officer of Futura
Capital Limited, a private venture capital
company, has invested in and raised funds
for various projects around the world.

Mr. Chowdhry, currently a director of
various publicly reporting and listed
companies, has over 40 years' experience
in the capital markets; being the founder,
chairman, director, chief executive officer
and president of several publicly reporting
and companies trading on global Stock
Exchanges including Stock Exchanges in
the United States and Canada.

Name
Province, Country of Number of
Residence and Periods During which Common
Position(s) with the Nominee has Served as a Principal Occupation, Business or Shares
Company Director and/or Officer Employment for Last Five Years Owned
Bruce Bragagnolo © Director and Executive Mr. Bragagnolo was the co-founder and 4,555,750
BC, Canada Chairman since March 23, past CEO of both Timmins Gold Corp., a
CEO, Executive Chairman [2017; CEO since April 17, 2025| company listed on the NYSE-MKT and
and Director TSX and Silvermex Resources Inc., a

company formerly listed on the TSX. Mr.

Bragagnolo has been a director of

Asiabase Metals Inc. since Jnauary 1,

2024. Mr. Bragagnolo is the Chairman of

Inca One Gold Corp., and the CEO of

Great Southern Gold Corp., a private

company .
Michael Tucker® Director since November 25, | Mr. Tucker is the CEO of Perseverance 525,000
BC, Canada 2020 Metals Inc. He was Vice president,
Director Exploration for Karus Gold from 2020-

2022 and Interim CEO for 2023. He was

the Exploration Manager for Balmoral

Resources Limited from 2015 to May

2020.
Frank Cordova® Director since March 27, Mr. Cordova was a director of several Nil
Sonora, Mexico 2026 private, public, international and Mexican
President of Mexican companies including Timmins Gold
Operations and Director Corp., a company listed on the NYSE-

MKT and the TSX. He has acted as the

Secretary of Security and Secretary of

Tourism for the State of Sinaloa, Mexico.
Rajinder Chowdhry®® | Director since March 27, Mr. Chowdhry is the founder, Chairman Nil



http://www.futuracapitalltd.com/
http://www.futuracapitalltd.com/

Name

Chairman of Inversiones Crecepymes
C.A., a company listed on the Caracas
Stock Exchange. Mr. Sucre has an MA in
Economics from the University of
Chicago, an MBA from IESA and is a
graduate of the Harvard Business School
OPM program. Mr. Sucre is a regular
contributor to El Universal. He is a past
contributor to the Wall Street Journal.

Province, Country of Number of
Residence and Periods During which Common
Position(s) with the Nominee has Served as a Principal Occupation, Business or Shares
Company Director and/or Officer Employment for Last Five Years Owned "
Alejandro Sucre P® Director since May 12, 2026 | Mr. Sucre is the founder of the Venezuela Nil
BC, Canada Oil, Gas and Mining Fund and the

Notes:
1) Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at May 5, 2026
2) Member of the Audit Committee.
3) Member of the Compensation Committee.

Management does not contemplate that any of its nominees will be unable to serve as directors. If any
vacancies occur in the slate of nominees listed above before the Meeting, then the Designated Persons intend
to exercise discretionary authority to vote the common shares represented by proxy for the election of any
other persons as directors.

Cease Trade Orders

To the knowledge of management of the Company, no director or executive officer of the Company, is or
has been, within the ten years preceding the date of this Information Circular, a director, chief executive
officer, chief financial officer of any company that:

(a) was subject to an order that was issued while the director or executive officer was acting in the
capacity as director, chief executive officer or chief financial officer; or

(b) was subject to an order that was issued after the director or executive officer ceased to be a director,
chief executive officer or chief financial officer and which resulted from an event that occurred
while that person was acting in the capacity as director, chief executive officer or chief financial
officer.

For the purposes of this Information Circular, an “order” means a cease trade order, an order similar to a
cease trade order or an order that denied the relevant company access to an exemption under securities
legislation, and such order was in effect for a period of more than 30 consecutive days.

Bankruptcies

To the knowledge of management of the Company, except for Bruce Bragagnolo being the Chairman of
Inca One Gold Corp. when it underwent Receivership in 2024, no director or executive officer of the
Company, or shareholder holding a sufficient number of securities of the Company to affect materially the
control of the Company, is or has been, with the ten years preceding the date of this Information Circular:




(a) a director or an executive officer of any company that, while the person was acting in that capacity,
or within a year of that person ceasing to act in the capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or
trustee appointed to hold its assets or made a proposal under any legislation relating to bankruptcies
or insolvency; or

(b) become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or
been subject to or instituted any proceedings, arrangement or compromise with creditors or had a
receiver, receiver manager or trustee appointed to hold the assets of the individual.

Penalties or Sanctions

To the knowledge of management of the Company, no director or officer of the Company, or any
shareholder holding a sufficient number of securities of the Company to affect materially the control of the
Company has:

(a) been subject to any penalties or sanctions imposed by a court relating to securities legislation or by
a Canadian securities regulatory authority or has entered into a settlement agreement with a
securities regulatory authority; or

(b) been subject to any other penalties or sanctions imposed by a court or regulatory body that would
be likely to be considered important to a reasonable investor making an investment decision.

Personal Bankruptcies

To the knowledge of management of the Company, no director or officer of the Company, or any
shareholder holding a sufficient number of securities of the Company to affect materially the control of the
Company or a personal holding company of any such persons has, within the ten years before the date of
this Information Circular, become bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or been subject to or instituted any proceedings, arrangement or compromise with creditors, or
had a receiver, receiver manager or trustee appointed to hold the assets of a director or officer.

STATEMENT OF EXECUTIVE COMPENSATION

For the purpose of this Circular:

“CEO” means an individual who acted as chief executive officer of the Company, or acted in a similar
capacity, for any part of the most recently completed financial year;

“CFO” means an individual who acted as chief financial officer of the Company, or acted in a similar
capacity, for any part of the most recently completed financial year;

“Director” means an individual who acted as a director of the Company, or acted in a similar capacity, for
any part of the most recently completed financial year;

“NEO” or “named executive officer” means each of the following individuals:
(a) CEO;

(b) CFO;



(c) each of the three most highly compensated executive officers, or the three most highly compensated
individuals acting in a similar capacity, other than the CEO and CFO, at the end of the most recently
completed financial year whose total compensation was, individually, more than $150,000, as
determined in accordance with subsection 1.3(6) of National Instrument 51-102 — Continuous
Disclosure Obligations, for that financial year; and

(d) each individual who would be a NEO under paragraph (c) but for the fact that the individual was
neither an executive officer of the company, nor acting in a similar capacity, at the end of that
financial year.

“omnibus equity incentive plan” means an incentive plan, or portion of an incentive plan, under which
awards are granted and that falls within the scope of IFRS 2 Share-Based Payments;

“option-based award” means an award under an omnibus equity incentive plan of options, including, for
greater certainty, share options, share appreciation rights, and similar instruments that have option-like

features.

Executive Compensation

The Board has delegated to its Compensation Committee the responsibilities relating to executive and
director compensation, including reviewing and recommending director compensation, overseeing the
Company’s base compensation structure and equity-based compensation programs, recommending
compensation of the Company’s officers and employees, and evaluating the performance of officers
generally and in light of annual goals and objectives.

The Compensation committee also assumes responsibility for reviewing and monitoring the long-range
compensation strategy for the senior management of the Company.

The compensation for executives includes four components: base consulting fees, bonus (if applicable),
equity incentive grants and perquisites. As a package, the compensation components are intended to
satisfy the objectives of the compensation program (that is, to attract, retain and motivate qualified
executives). There are no predefined or standard termination payments, change of control arrangements
or employment contracts.

Philosophy and Objectives

The Company’s compensation policies and programs are designed to be competitive with similar mining
exploration companies and to recognize and reward executive performance consistent with the success
of the Company’s business. The compensation program for the senior management of the Company is
designed to ensure that the level and form of compensation achieves certain objectives, including (a)
attracting and retaining talented, qualified and effective executives, (b) motivating the short and long-
term performance of these executives; and (c) better aligning their interests with those of the Company’s
shareholders.

In compensating its senior management, the Company has encouraged equity participation and in
furtherance thereof has historically granted options and, subject to receipt of all applicable approvals, will
in the future grant equity incentive awards in accordance with the Option Plan; or, if approved at the Meeting,
the Omnibus Plan.



Equity Participation

The Company believes that encouraging its executives and employees to become shareholders is the best
way of aligning their interests with those of its shareholders. Historically, equity participation has been
accomplished through the issuance of Options in accordance with the Company’s Option Plan. Assuming
the receipt of all applicable approvals, going forward the Company would anticipate continuing to make
grants of options and other equity incentive awards under the Omnibus Plan. Equity grants are granted
to executives and employees taking into account a number of factors, including the amount and term of
securities previously granted, base consulting fees and bonuses and competitive factors. The amounts
and terms of securities granted are determined by the Board.

Given the evolving nature of the Company’s business, the Compensation Committee continues to review
the overall compensation plan for senior management so as to continue to address the objectives

identified above.

Statement of Executive Compensation

The following information regarding executive compensation is presented in accordance with National
Instrument Form 51-102F6V — Statement of Executive Compensation and sets forth compensation for
each of the NEOs and Directors of the Company for each of the three most recently completed financial
years as December 31, 2025 and 2024. Unless otherwise noted, all dollar figures are expressed Canadian

dollars.

Table of Compensation Excluding Compensation Securities

Salary,
consulting
fee, retainer Value of all
or Committee or Value of other Total
commission meeting fees | perquisites |compensation |compensat

Name and position Year (&) Bonus ($) (6)) (%) (&) ion (%)
Bruce Bragagnolo ) 2025 120,000 45,000 - - - | 165,000
CEO, Executive 2024 120,000 - - - - 120,000
Chairman and Director
Michael Thomson 2025 36,000 2,500 - - - 38,500
Director 2024 36,000 - - - - 36,000
Michael Tucker © 2025 105,723 2,500 - - - | 108,223
Director 2024 120,000 - - - - 120,000
Patrick Elliott @ 2025 22,000 2,500 - - - 24,500

2024 Nil - - - - Nil
Mathew Lee (s 2025 48,000 2,500 - - - 50,500
CFO 2024 48,000 - - - - 48,000
Gijsbert 2025 35,000 - - - - 35,000
Groenewegen®) 2024 120,000 - - - -1 120,000
President, CEO and
Director

Notes:

(1) Mr. Bragagnolo was appointed as the Executive Chairman and director of the Company on March 23, 2017. Mr. Bragagnolo
was appointed the CEO of the Company on April 17, 2025.
2) Mr. Thomson was appointed a director of the Company on May 15, 2020 and resigned on March 27, 2026, at which time
Rajinder Chowdhry was appointed a director.
3) Mr. Tucker was appointed a director of the Company on November 25, 2020.
4) Mr. Elliott was appointed a director of the Company on December 2, 2024 and resigned on March 27, 2026, at which time
Frank Cordova was appointed a director.
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©)
(6)

Mr. Lee was appointed as the CFO of the Company on July 29, 2020.
Mr. Groenewegen was appointed as the CEO of the Company on September 28, 2020. Mr. Groenewegen was also the
President of the Company since January 1, 2020. He was a director of the Company since October 16, 2017. Mr.
Groenewegen ceased to be the CEO and President on April 17, 2025.

Stock Options and other Compensation Securities

The following table sets out all compensation securities granted or issued to each NEO and Director by the
Company during the financial year ended December 31, 2025.

Compensation Securities

Number of
compensation Closing

securities, price of Closing

number of security or | price of

underlying Issue, underlying |[security or

securities conversion | security on |underlying
Type of and Date of issue | or exercise date of security at | Expiry
compensation percentage of | or grant price grant yearend | Date

Name and Position security class (mm/dd/yy) L) $ ) (mm/dd/yy)
Bruce Bragagnolo Stock Options 750,000 | 11/28/2025 $0.20 $0.19 $0.13 11/28/30
CEO, Executive
Chairman and
Director
Michael Tucker Stock Options 750,000 | 11/28/2025 $0.20 $0.19 $0.13 11/28/30
Director
Michael Thomson (V) | Stock Options 500,000 | 11/28/2025 $0.20 $0.19 $0.13 11/28/30
Director
Patrick Elliott @ Stock Options 500,000 | 11/28/2025 $0.20 $0.19 $0.13 11/28/30
Director
Mathew Lee Stock Options 250,000 | 11/28/2025 $0.20 $0.19 $0.13 11/28/30
CFO

(' Mr. Thomson resigned as a director as of March 27, 2026.
@ Mr. Elliott resigned as a director as of March 27, 2026.

Exercise of Compensation Securities by Directors and NEOs

There are presently 9,320,000 Options (as defined herein) outstanding under the Option Plan, of which
4,025,000 Options are held directly and indirectly by NEOs and directors or former directors of the
Company. NEOs and Directors of the Company did not exercise any compensation securities of the
Company during the year ended December 31, 2025.

Omnibus Equity Incentive Plan

The Company has previously adopted a stock option plan (the “Option Plan”) pursuant to which the Board
may grant stock options (the “Options”) to purchase Common Shares of the Company to NEOs, directors
and employees of the Company or affiliated corporations and to consultants retained by the Company. At
the Meeting, Shareholders will be asked to consider and, if thought appropriate, pass an ordinary resolution
approving a new omnibus equity incentive plan (the “Omnibus Plan”) pursuant to which the Board may
grant stock options, deferred share units, restricted share units, performance share units, stock appreciation
rights and stock purchase rights (collectively, the “Equity Incentive Securities”) of the Company to NEOs,
directors and employees of the Company or affiliated corporations and to consultants retained by the
Company. The Omnibus Plan, if approved by the Shareholders at the Meeting and the TSX Venture

11




Exchange (the “TSXV”), will replace the Option Plan and at such time, any Options granted under the
replaced Option Plan will continue under the Omnibus Plan.

The purpose of the Omnibus Plan is to attract, retain, and motivate NEOs, directors, employees and other
service providers by providing them with the opportunity, through options, to acquire an interest in the
Company and benefit from the Company’s growth.

Under the Omnibus Plan, the maximum number of Common Shares reserved for issuance upon exercise
of Equity Incentive Securities, including Options currently outstanding, is equal to 10% of the Shares
outstanding from time to time (the “10% Maximum”). The 10% Maximum is an “evergreen” provision,
meaning that, following the exercise, termination, cancellation or expiration of any Equity Incentive
Securities, a number of Common Shares equivalent to the number of options so exercised, terminated,
cancelled or expired would automatically become reserved and available for issuance in respect of future
equity incentive grants.

The number of Common Shares which may be the subject of Equity Incentive Securities on a yearly basis
to any one person cannot exceed 5% of the number of issued and outstanding Common Shares at the time
of the grant. Options may be granted to any employee, officer, director, consultant, affiliate or subsidiary
of the Company exercisable at a price which is not less than the market price of common shares of the
Company on the date of the grant. The directors of the Company may, by resolution, determine the time
period during which any Equity Incentive Securities may be exercised (the “Exercise Period”), provided
that the Exercise Period does not contravene any rule or regulation of such exchange on which the Common
Shares may be listed. All Options will terminate on the earliest to occur of (a) the expiry of their term; (b)
the date of termination of an optionee’s employment, office or position as director, if terminated for just
cause; (c) 90 days (or such other period of time as permitted by any rule or regulation of such exchange on
which the Common Shares may be listed) following the date of termination of an optionee’s position as a
director or NEO, if terminated for any reason other than the optionee’s disability or death; (d) 30 days
following the date of termination of an optionee’s position as a consultant engaged in investor relations
activities, if terminated for any reason other than the optionee’s disability, death, or just cause; and (e) the
date of any sale, transfer or assignment of the Equity Incentive Security.

Equity Incentive Securities are non-assignable and are subject to early termination in the event of the death
of a participant or in the event a participant ceases to be a NEO, director, employee, consultant, affiliate, or
subsidiary of the Company, as the case may be. Subject to the foregoing restrictions, and certain other
restrictions set out in the Omnibus Plan, the Board is authorized to provide for the granting of Equity
Incentive Securities and the exercise and method of exercise of Equity Incentive Securities granted under
the Omnibus Plan.

See: “Approval of Omnibus Plan — Summary of Omnibus Plan”.

Emplovment, Consulting and Management Agreements

Management functions of the Company are not, to any substantial degree, performed other than by directors
or NEOs of the Company.

On June 1, 2020 the Company entered into a management consulting agreement with Bruce Bragagnolo
pursuant to which Mr. Bragagnolo agreed to provide management services to the Company (the
“Bragagnolo Agreement”). The Bragagnolo Agreement provides for the payment of $10,000 per month
commencing June 1, 2020 for services provided. The Company is required to reimburse Mr. Bragagnolo
for reasonable expenses incurred by him in connection with providing the services under the Bragagnolo
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Agreement. In the event of termination of the Bragagnolo Agreement without cause or a change of control
of the Company, Mr. Bragagnolo will be entitled to receive a severance payment equal to 12 months of
management fees.

On July 1, 2020, the Company entered into a management consulting agreement with Gijsbert
Groenewegen pursuant to which Mr. Groenewegen agreed to provide management services to the Company
(the “Groenewegen Agreement”). The Groenewegen Agreement provides for the payment of $8,000 per
month for services provided. The Company is required to reimburse Mr. Groenewegen for reasonable
expenses incurred by him in connection with providing the services under this agreement. In the event of
termination of the Groenewegen Agreement without cause or a change of control of the Company, Mr.
Groenewegen will be entitled to receive a severance payment equal to 12 months of management fees. As
of April 17, 2025, the Groenewegen Agreement was no longer in effect.

On July 27, 2020, the Company entered into an independent consultant agreement with Manning Lee
Management Ltd. (“Manning”) and Mathew Lee for the provision of financial consulting services to the
Company (the “Lee Agreement”). The Lee Agreement provided for the payment of $2,500 per month.
On June 1, 2022, the Lee Agreement was amended to provide for the payment of $4,000 per month.
Manning will be entitled to a severance payment of 4 months of consulting fees in the event of early
termination of the Lee Agreement without cause.

Mr. Michael Tucker is currently paid $5,000 per month for providing geological services and acting as the
Company’s “qualified person” (as defined in National Instrument 43-101 — Standards for Disclosure of

Mineral Projects.

There are no other employment or management contracts between the Company and the above-named
executive officers other than disclosed herein or in the financial statements.

Oversight and Description of Director and Named Executive Officer Compensation

The determination of director and NEO compensation and how and when such compensation is determined
by the Compensation Committee, as disclosed in more detail above under “Executive Compensation”.

Please see table above for details on compensation paid to NEOs and Directors.

Pension Plan Benefits

The Company does not have a pension plan that provides for payments or benefits to the NEOs at, following,
or in connection with retirement.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLAN

The following table sets forth information with respect to all compensation plans under which equity
securities are authorized for issuance as of December 31, 2025:
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Equity Compensation Plan Information

Number of securities
Number of securities remaining available for
to be issued upon Weighted-average future issuance under
exercise of exercise price of equity compensation plans
outstanding options, |outstanding options, excluding securities
Plan Category warrants and rights |warrants and rights reflected in column (a)
(a) (b) ©©
Equity compensation plans 75,527,125 $0.32 4,482,610
approved by securityholders
Equity compensation plans Nil Nil Nil
not approved by
securityholders
TOTAL 75,527,125 $0.32 4,482,610

(1)  Represents the Option Plan of the Company, which reserves a number of common shares equal to 10% of the then
outstanding common shares from time to time for issue pursuant to stock options or incentive securities. At the Meeting,
Shareholders will be asked to vote to replace the Option Plan with the Omnibus Plan. For further information on the
Omnibus Plan, refer to the heading “Approval of Omnibus Plan”.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

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

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

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

MANAGEMENT CONTRACTS

Except as disclosed herein, the Company is not a party to a Management Contract whereby management
functions are to any substantial degree performed other than by the directors or executive officers of the
Company.

CORPORATE GOVERNANCE

Pursuant to National Instrument 58-101 Disclosure of Corporate Governance Practices, the Company is
required to disclose its corporate governance practices as follows:
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Board of Directors

The Board of Directors is currently comprised of five (5) members. The definition of independence used
by the Board of Directors is that used by the Canadian Securities Administrators. A director is independent
if he has no “material relationship” with the Company. A “material relationship” is a relationship which
could, in view of the Board of Directors, be reasonably expected to interfere with the exercise of a director’s
independent judgement. Certain types of relationships are by their nature considered to be material
relationships. The Board of Directors has determined that: (i) Mr. Rajinder Chowdhry and Mr. Alejandro
Sucre are independent directors; and, (ii) Messrs. Bragagnolo, Tucker and Cordova are not independent by
virtue of Mr. Bragagnolo being the Company’s Chief Executive Officer and Executive Chairman, Mr.
Tucker being the Company’s Head Geologist and Qualified Person and Mr. Cordova being the Company’s
President of Mexican Operations.

Directorships

The following current directors of the Company are directors and/or officers of other reporting issuers:

Name of Director Name of Other Reporting Issuer Exchange
Bruce Bragagnolo Inca One Gold Corp. TSXV
AsiaBaseMetals Inc. TSXV
Mantra Exploration Inc. * N/A
Michael Tucker Perseverance Metals Inc. TSXV
Karus Mining Inc.* N/A
Rajinder Chowdhry AsiaBaseMetals Inc. TSXV
Mantra Exploration Inc.* N/A
Mantra Pharma Inc.* N/A
Mantra 2 Real Estate Inc.* N/A

*  These companies are unlisted reporting issuers.

Orientation and Continuing Education

The Board of Directors provides an overview of the Company’s business activities, systems and business
plan to all new directors. New director candidates have free access to any of the Company’s records,
employees or senior management in order to conduct their own due diligence and will be briefed on the
strategic plans, long-term corporate objectives, business risks and mitigation strategies, corporate
governance guidelines and existing policies of the Company. The directors are encouraged to update their
skills and knowledge by taking courses and attending professional seminars.

Ethical Business Conduct

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

Nomination of Directors

The Board of Directors is responsible for identifying individuals qualified to become new directors and

15



recommending new director nominees for the next annual meeting of shareholders.

New nominees must have a track record in general business management, special expertise in an area of
strategic interest to the Company, the ability to devote the required time, show support for the Company’s
mission and strategic objectives, and a willingness to serve.

Compensation

The Compensation Committee conducts reviews with regard to the compensation of the directors and the
Chief Executive Officer once a year. To make its recommendations on such compensation, the
Compensation Committee takes into account a number of factors, including the types of compensation and
the amounts paid to directors and officers of comparable publicly traded Canadian companies. The
Compensation Committee consists of Rajinder Chowdhry, Alejandro Sucre and Bruce Bragagnolo.

Other Board Committees

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

Assessments
The Board of Directors regularly monitors the adequacy of information given to directors, communications
between the board and management and the strategic direction and processes of the Board and its

committees.

PARTICULARS OF MATTERS TO BE ACTED UPON

Presentation of Financial Statements

The audited consolidated financial statements of the Company for the year ended December 31, 2025 (the
“Financial Statements”), together with the auditor’s report (the “Auditor’s Report”) thereon will be
presented to Shareholders at the Meeting, but no vote thereon is required. The Financial Statements,
Auditor’s Report and management’s discussion and analysis (the “MD&A”) for the year ended December 31,
2025 are available under the Company’s profile on SEDAR+ at www.sedarplus.ca. The Notice of Meeting to
Shareholders, this Circular, Request for Financial Statements and form of proxy will be available from
Computershare Investor Services Inc. located at 2™ Floor, 510 Burrard Street, Vancouver, British
Columbia, V6C 3B9, or the Company’s head office located at Suite 501 — 543 Granville Street, Vancouver,
British Columbia, V6C 1X8.

Appointment and Remuneration of Auditor

Shareholders will be asked to approve the re-appointment of Manning Elliott LLP as the auditor of the
Company to hold office until the next Annual General Meeting of the Shareholders at remuneration to be
fixed by the Board of Directors. Manning Elliott LLP have been the Company’s auditors since February 22,
2021.

In the absence of instructions to the contrary, the Proxyholders intend to vote the Common Shares
represented by each Proxy, properly executed, FOR appointing Manning Elliott LLP as the
Company’s independent auditor for the ensuing year, and FOR authorizing the Board to fix the
auditor’s pay.
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Fixing the Number of Directors

The Board of Directors presently consists of five (5) directors and Management proposes, and the persons
named in the accompanying form of proxy intend to vote in favour of fixing the number of directors for the
ensuing year at five. Although Management is nominating five individuals to stand for election, the names of
further nominees for directors may come from the floor at the Meeting.

In the absence of instructions to the contrary, the Proxyholders intend to vote the Common Shares
represented by each Proxy, properly executed, FOR fixing the number of Directors at five (5) for the

ensuing year.

Approval of Omnibus Plan

At the Meeting, Shareholders will be asked to consider, and if deemed appropriate, approve with or without
variation an ordinary resolution to approve the new Omnibus Plan, a copy of which is attached hereto as
Schedule "B". In accordance with the rules and policies of the TSXV, Shareholders will be asked to approve
the Omnibus Plan each year.

Summary of Omnibus Plan

The number of Common Shares reserved for issuance under the Omnibus Plan at any time is equal to the
10% Maximum. Directors, officers, employees and consultants of the Company and its subsidiaries are
eligible to participate in the Omnibus Plan. Equity Incentive Securities granted to these participants shall
have an expiry date not exceeding ten years from the date of grant, after which they cease to be exercisable.

Subject to the conditions disclosed in the Omnibus Plan, the Board determines the manner in which an
Equity Incentive Securities shall vest and become exercisable. The Omnibus Plan provides that the number
of Common Shares reserved for issuance:

(a) to any one person, within any 12 month period, will not exceed 5% of the issued and outstanding
Common Shares at the time of the grant;

(b) to any one consultant, within any 12 month period, will not exceed 2% of the issued and
outstanding Common Shares at the time of the grant;

(©) in aggregate to persons conducting investor relations activities, within any 12 month period, will
not exceed 2% of the issued and outstanding Common Shares at the time of the grant; and

(d) in aggregate to insiders will not exceed 10% of the issued and outstanding Common Shares at the
time of the grant and in aggregate will not exceed, within any 12 month period, 10% of the issued
and outstanding Common Shares at the time of the grant.

Equity Incentive Securities are exercisable only by the participant to whom they are granted and may not
be assigned or transferred. Notwithstanding this restriction, upon the death of a participant, the participant's
legal representatives, heirs, executors and administrators may exercise the participant's Equity Incentive
Securities for a period ending no later than the earlier of the option expiry date and 12 months after the
participant's death.

Subject to the discretion of the Board, where a person ceases to be an eligible participant under the Omnibus

Plan, other than by reason of death or in the event of termination for cause, Equity Incentive Securities
granted to participants shall cease to be exercisable on the earlier of the expiry date and 90 days after the

17



date of termination or, if the participant was involved in investor relations activities, the Equity Incentive
Securities shall cease to be exercisable on the earlier of the expiry date and 30 days after the date of
termination. Subject to the discretion of the Board, if a participant is terminated for cause, all Equity
Incentive Securities received shall terminate and cease to be exercisable upon such termination. Subject to
obtaining any required approval from the Exchange, shareholders or participants, as the case may be, the
Company may amend the Omnibus Plan or the terms of any Equity Incentive Security granted thereunder
in accordance with the terms of the Omnibus Plan. Disinterested shareholder approval is required for certain
amendments, including any reduction in the exercise price of an Equity Incentive Security held by a
participant.

The Board is of the view that it is in the best interests of the Company to approve the Omnibus Plan, which
will enable the Board to grant options to Eligible Persons as a means of rewarding positive performance

and providing incentive to attract and retain personnel to effectively manage the affairs of the Company.

Recommendation

The Company is of the view that the Omnibus Plan provides the Company with the flexibility necessary to
attract and maintain the services of senior management and other employees in competition with other
companies in the mining industry and recommends that shareholders vote in favour of the Omnibus Plan.

Shareholder Approval

The Company is asking its Shareholders to vote affirmatively on the following ordinary resolution to
approve the replacement of the Company’s existing Option Plan with a new Omnibus Plan (the “Omnibus
Plan Resolution”):

“BE IT RESOLVED THAT:

1. subject to the acceptance of the TSX Venture Exchange (the “Exchange”), the omnibus equity
incentive plan of Regency Silver Corp. (the “Company”), in substantially the form attached as
Schedule “B” to the Company’s management information circular dated May 5, 2026, to replace
the Company’s existing stock option plan, be and is hereby approved and the Company’s board of
directors (the “Board”) be authorized to make any changes thereto as may be required by the
Exchange;

2. upon the adoption of the Omnibus Plan, the Board, or any committee created pursuant to the
Omnibus Plan, is hereby authorized to grant awards of stock options, deferred share units,
restricted share units, performance share units, stock appreciation rights and stock purchase rights
pursuant to the Omnibus Plan to those eligible to receive such awards thereunder, in accordance
with the provisions of the Omnibus Plan and policies of the Exchange;

3. the aggregate number of common shares of the Company that may be reserved for issuance under
the Omnibus Plan shall not exceed 10% of the issued and outstanding common shares of the
Company at the time of any grant thereunder;

4. upon the adoption of the Omnibus Plan, the Board, or any committee created pursuant to the
Omnibus Plan, is authorized to make such amendments to the Omnibus Plan from time to time as
are requested by the Exchange or as the Board may, in its discretion, consider to be appropriate,
provided that such amendments will be subject to the approval of the Exchange and the
shareholders of the Company;
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5. any one director or officer of the Company is hereby authorized to execute and deliver on behalf
of the Company all such documents and instruments and to do all such other acts and things as in
such director’s opinion may be necessary to give effect to the matters contemplated by these
resolutions; and

6. notwithstanding that this resolution be passed by the shareholders of the Company, the Board is
hereby authorized and empowered to revoke this resolution, without any further approval of the
shareholders of the Company, at any time if such revocation is considered necessary or desirable
to the Board.

The Board recommends that shareholders vote for the Omnibus Plan Resolution. In the absence
of contrary instructions, the persons named in the enclosed form of proxy intend to vote for the

Omnibus Plan Resolution.

The discretionary authority granted by the enclosed proxy will be used by management to approve
any amendments to the above resolution acceptable to it.

OTHER MATTERS

As of the date of this circular, management knows of no other matters to be acted upon at this Annual
General and Special Meeting. However, should any other matters properly come before the Meeting, the
shares represented by the proxy solicited hereby will be voted on such matters in accordance with the best
judgment of the persons voting the shares represented by the proxy.

AUDIT COMMITTEE DISCLOSURE

Audit Committee Charter

The Charter of the Company's audit committee is attached to the Circular as Schedule “A”.

Audit Committee Members

Rajinder Chowdhry, Michael Tucker and Alejandro Sucre are the members of the Audit Committee. Mr.
Chowdhry and Mr. Sucre are considered by the Board to be “independent” and all three of the Audit
Committee members have the ability to read and understand 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.

Relevant Education and Experience

All of the Audit Committee members are persons with varying experience in financial matters; each has
an understanding of accounting principles used to prepare financial statements and varied experience as to
general application of such accounting principles, internal controls and procedures necessary for financial
reporting, which has been garnered from working in their individual fields of endeavour.

Rajinder Chowdhry, CA, Director
Mr. Chowdhry is an entrepreneurial businessman and a Chartered Accountant (British Columbia, Canada),
is the Founder, President, CEO and the Chairman of Futura Capital Limited., a Vancouver based private

venture capital company ("Futura" and/or "VCC"). Mr. Chowdhry has extensive business experience
globally, including in the mining, internet technologies, gaming (Casino's), real estate sectors, and in
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mergers and acquisitions. Mr. Chowdhry currently holds directorships in a number of publicly reporting
companies (listed on stock exchanges, and seeking listings on stock exchanges) that are involved in various
sectors, including the natural resource, the real estate, and the pharmaceutical sectors.

Michael Tucker, Director

Mr. Tucker (P.Geo) is currently the CEO of Perseverance Metals Inc. He was Vice-President, Exploration
for Karus Gold Corp. from 2020-2022 and interim CEO for 2023. He was the Exploration Manager for
Balmoral Resources Limited from 2015 to May 2020.

Mr. Tucker completed a BSc in Geology from Laurentian University as well as a MSc in Geological
Sciences from the University of British Columbia.

Alejandro Sucre, Director

Mr. Sucre is the founder of the Venezuela Oil, Gas and Mining Fund and the Chairman of Inversiones
Crecepymes C.A., a company listed on the Caracas Stock Exchange.

Mr. Sucre has an MA in Economics from the University of Chicago, an MBA from IESA and is a
graduate of the Harvard Business School OPM program.

Pre-Approved Policies and Procedures for Non-audit Services

The Company's Audit Committee Charter provides that the Audit Committee pre-approve all non-audit
services to be provided to the Company by our external auditor.

External Auditor Service Fees

The table that follows sets out the aggregate fees billed by the Company’s external auditor, Manning Elliott
LLP, for services rendered to the Company during the financial years ended December 31, 2025 and
December 31, 2024.

Fiscal period ended Fiscal period ended
December 31, 2025 December 31, 2024

Audit Fees 110,000 $135,000
Non-Audit Related Fees - -
Tax Fees $7,000 $7,000
Other - $1,080

Audit Committee Oversight

At no time since the commencement of the Company's most recently completed fiscal year ended December
31, 2025, has a recommendation of the Audit Committee to nominate or compensate an external auditor not
been adopted by the Board.
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Reliance on Exemptions and Exemptive Relief

As the Company is a “venture issuer” pursuant to relevant securities legislation, we are relying on the
exemption in Section 6.1 of National Instrument 52-110 — Audit Committees (“NI 52-110"") from the
Audit Committee composition requirements of Part 3 and the reporting obligations of Part 5 of NI 52-110.

At no time since the commencement of the Company's most recently completed fiscal year ended
December 31, 2025, has the Company relied on the exemption in Section 2.4 of NI 52-110 (De Minimis
Non-Audit Services) or an exemption from NI 52-110, in whole or in part, granted under Part 8 of NI 52-
110.

ADDITIONAL INFORMATION

Additional information relating to the Company is available on SEDAR+ at www.sedarplus.ca. Copies of
the Company's Financial Statements and Management Discussion and Analysis may be obtained without
charge upon request from the Company’s office located at Suite 501 — 543 Granville Street, Vancouver,
British Columbia, V6C 1X8.

APPROVAL OF THE BOARD

The contents of this Circular and the sending thereof to the Shareholders of the Company have been
approved by the Board of Directors.

DATED this 12 day of May, 2026.

BY ORDER OF THE BOARD OF DIRECTORS

“Bruce Bragagnolo”

Bruce Bragagnolo
CEO, Executive Chairman and Director
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SCHEDULE “A”
AUDIT COMMITTEE CHARTER
OVERVIEW AND PURPOSE

The Audit Committee (the Committee) is responsible to the Board of Directors (the Board). The
Committee approves, monitors, evaluates, advises or makes recommendations to the Board, in
accordance with this charter, on matters affecting the external audit and the financial reporting and
accounting control policies and practices of the Company. In addition, the Committee has oversight
responsibility with respect to management's duties regarding financial risks encountered by the
Company as set out in subparagraph C.2. (a) below.

MEMBERSHIP AND ATTENDANCE AT MEETINGS

The members of the Committee shall consist of a minimum of three “financially literate” (as defined
by National Instrument 52-110, Awudit Committees) directors, appointed by the Board.

Unless exempted by National Instrument 52-110, Audit Committees or other applicable securities
legislation, a majority of the members of the Committee shall be “independent” (as defined by National
Instrument 52-110, Audit Commttees).

The Board will designate the chair of the Committee (the “Chair”).

Attendance by invitation at all or a portion of Committee meetings is determined by the Chair or its
members and would normally include the Chief Financial Officer of the Company, the auditor, and
such other corporate officers, advisors, or support staff as may be deemed appropriate.

DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITTEE

Financial Accountability

a. To review, and recommend to the Board for approval, the annual audited financial =~ statements.
b. To review, and recommend to the Board for approval, the following public disclosure
documents:
i the financial content of the annual report, if applicable;
il. the annual management information circular and proxy materials;
fii.  the annual information form, if applicable; and
iv.  management’s discussion and analysis section of the Company’s quarterly and annual
reports.
c. To review, and recommend to the Board for approval, the quarterly financial statements and the

quarterly press release, if applicable, on earnings of the Company, which require approval by the
Board prior to public disclosure thereof.

d. To review, and recommend to the Board for approval, all financial statements, reports of a
financial nature, and the financial content of prospectuses or any other reports which require



approval by the Board prior to submission thereof to the shareholders, any regulatory authority,
ot the public.

To review any report of management which accompanies published financial statements (to the
extent such a report discusses the financial position or operating results) for consistency of

disclosure with the financial statements themselves.

To review and assess, in conjunction with management and the external auditor:

i the appropriateness of accounting policies and financial reporting practices used by the
Company;
1. any significant proposed changes in financial reporting and accounting policies and

practices to be adopted by the Company;

ili.  any new or pending developments in accounting and reporting standards that may affect
or impact on the Company;

iv.  identification of the Company’s principal financial risks and uncertainties and the systems
to manage such risks and uncertainties;

V. the integrity (including without limitation, the effectiveness) of the Company’s disclosure
controls and procedures, internal control and management information systems; and

Vi. the key estimates and judgments of management that may be material to the financial
reporting of the Company.

To periodically assess and be satisfied that adequate procedures are in place for the review of
the Company’s public disclosure of financial information extracted or detived from the
Company’s financial statements, other than the Company’s financial statements, MD&A and
annual and interim earnings press releases, as applicable.

To assess the performance and consider the annual appointment of external auditors for the
purpose of preparing or issuing an audit report or performing other audit, review or attest
services for the Company, for recommendation to the Board for ultimate recommendation for
appointment by the shareholders.

To recommend to the Board the compensation of external auditors.

To review the terms of the annual external audit engagement including, but not limited to, the
following:

i staffing;

il. objectives and scope of the external audit work;
ili.  materiality limits;

iv.  audit reports required;

V. areas of audit risk;

il



vi. timetable; and
vii.  the proposed fees.

To pre-approve all non-audit services to be provided to the Company or its subsidiary entities
by its external auditors or the external auditors of the Company’s subsidiary entities. If and when
applicable, to delegate to one or more independent members of the Committee the authority to
pre- approve non—audit services provided that such pre-approval by one or more independent
members with such authority, shall be presented to the Committee at its first scheduled meeting
following such pre-approval. All pre-approvals shall be made according to the pre-approval
policies and procedures specified for each particular non-audit service.

To review the fees paid to the external auditors or its affiliates for non-audit services, and
consider the impact on the independence of the external audit work.

To oversee the work of the external auditors engaged for the purposes of preparing or issuing
an audit report or performing other audit, review or attest services for the Company, including
the resolution of disagreements between management and the external auditors regarding
financial reporting.

To review with the external auditors the results of the annual audit examination including, but
not limited to the following:

1. any difficulties encountered, or restrictions imposed by management, during the annual
audit;

il. any significant accounting or financial reporting issues;

iii.  the auditor’s evaluation of the Company’s system of internal accounting controls,

procedures and documentation;

iv. the post-audit or management letter containing any findings or recommendations of the
external auditor including management’s response thereto and the subsequent follow-up
to any identified internal accounting control weaknesses; and

V. any other matters which the external auditors should bring to the attention of the
Committee.

To meet with the external auditors, at least annually or as requested by the auditors, without
management representatives present; and to meet with management, at least annually, without
the external auditors present.

To obtain reasonable assurance, by discussions with and reports from management and the
external auditors, that the accounting systems are reliable and that the system of internal controls
is effectively designed and implemented.

To annually request the external auditor to provide its views on the quality (not just the
acceptability) of the Company’s annual and interim financial reporting. Such quality assessment
should encompass judgments about the appropriateness, aggressiveness or conservatism of
estimates and elective accounting principles, or methods and judgments about the clarity of
disclosures.
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r. When there is to be a change in auditor, review all issues related to the change, including the
information to be included in the notice of change of auditor called for under applicable
securities legislation and the rules and policies of applicable exchanges, and the planned steps
for an ordetly transition.

s. To review any litigation, claim or other contingency, including tax assessments, that could have
a material effect upon the financial position or operating results of the Company, and the manner

in which these matters have been disclosed in the financial statements.

t. To review the internal control and approval policies and practices concerning the expenses of
the officers of the Company, including the use of the Company’s assets.

u. To review any claims of indemnification pursuant to the Articles of the Company.

v. To review, and recommend to the Board for approval, the management report to be included
in the annual report to shareholders.

w.  To request such information and explanations in regard to the accounts of the Company as the
Committee may consider necessary and appropriate to carry out its duties and responsibilities.

X. To request that the Chief Executive Officer and Chief Financial Officer or persons who perform
functions similar to them, report on issues which are the subject of any Certificates to be signed
and filed in accordance with applicable securities regulations by the Chief Executive Officer and
Chief Financial Officer or persons who perform functions similar to them; and to review such
repott.

y. To establish procedures for:

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

il. the confidential, anonymous submission by employees of the Company of concerns
regarding questionable accounting or auditing matters.

z. To review and approve the Company’s hiring policies regarding employees and former
employees of the present and former external auditors of the Company.

Risk Management

a. To oversee the Company’s management to ensure that management discharges its
responsibility to identify and mitigate financial risks faced by the Company.

General Responsibilities

a. To consider any other matters which, in the opinion of the Committee or at the request of the
Board, would assist the directors to meet their responsibilities.

b. To review annually the terms of reference for the Committee and to recommend any required
changes to the Board.

c. To provide reports and minutes of meetings to the Board.
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MEETINGS
Regular meetings of the Committee are held at least four times each year.

Meetings may be called by the Chair or by a majority of the Committee members, and usually in
consultation with the management of the Company.

Meetings are chaired by the Committee Chair or, in the Chair’s absence, by a member chosen by the
Committee from among themselves.

A quorum for the transaction of business at any meeting of the Committee is a majority of Committee
members.

The Secretary of the Company shall provide for the delivery of notices, agendas and supporting

materials to the Committee members at least five (5) days prior to the date of the meeting, except in
unusual circumstances.

Meetings may be conducted with members present, or by telephone or other communications facilities
which permit all persons participating in the meeting to hear or communicate with each other.

A written resolution signed by all Committee members entitled to vote on that resolution at a meeting
of the Committee is as valid as one passed at a Committee meeting.

The Secretary of the Company shall be the secretary for the Committee and keep a record of minutes
of all meetings of the Committee.

Minutes of the meetings of the Committee, prepared in draft, shall be distributed by the Secretary of
the Company to all members of the Committee within seven (7) working days of each meeting, and
shall be submitted for approval at the next regular meeting of the Committee.

AUTHORITY OF THE AUDIT COMMITTEE

The Audit Committee shall have the authority to:

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

b. to set and pay the compensation for any advisors employed by the Committee; and

C. to communicate directly with the internal (if any) and external auditors.



SCHEDULE “B”

REGENCY SILVER CORP.
(the “Company”)

EQUITY INCENTIVE PLAN

SECTION 1 - ESTABLISHMENT AND PURPOSE OF THIS PLAN

1.01  Purpose

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

SECTION 2 - DEFINITIONS

2.01 Definitions

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

(a)
(b)

(d)

(e)

(f)

(8)

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

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

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

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

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

“Company” means Regency Silver Corp., a company existing under the Business Corporations
Act (British Columbia), and any of its successors or assigns;

“Consultant” means a Person (other than a Director, Officer or Employee) that:



(h)

(i)
(k)

(p)

(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical,
management or other services to the Company or any Subsidiary of the Company,
other than services provided in relation to a distribution (as defined in the Securities Act
(British Columbia));

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

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

and includes:

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

“Deferred Share Unit” or “DSU” means a right granted to a Participant, as compensation for
employment or consulting services or services as a Director or Officer, to receive, for no
additional cash consideration, securities of the Company on a deferred basis upon specified
vesting criteria being satisfied, all as provided in Section 5.04 hereof and subject to the terms
and conditions of this Plan and the applicable Award Agreement, and which may be paid in
cash and/or Shares;

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

“Director” means a member of the Company’s Board or the Board of any of its Subsidiaries;
“Discounted Market Price” has the meaning ascribed thereto in Exchange Policy 1.1;

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

“Effective Date” has the meaning ascribed thereto in Section 8.01;

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

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

“Employee” means an individual who:

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

(r)

(s)

(u)

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

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

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

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

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

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

“Investor Relations Activities” means any activities, by or on behalf of the Company or a
shareholder of the Company, that promote or reasonably could be expected to promote the
purchase or sale of securities of the Company, but does not include:

(i) the dissemination of information provided, or records prepared, in the ordinary course
of business of the Company:

A. to promote the sale of products or services of the Company; or

B. to raise public awareness of the Company, that cannot reasonably be
considered to promote the purchase or sale of securities of the Company;

(i) activities or communications necessary to comply with the requirements of:
A. applicable securities laws; or
B. Exchange requirements or the by-laws, rules or other regulatory instruments
of any other self-regulatory body or exchange having jurisdiction over the
Company;
(iii) communications by a publisher of, or writer for, a newspaper, magazine or business or

financial publication, that is of general and regular paid circulation, distributed only to
subscribers to it for value or to purchasers of it, if:



(v)

(w)

()

(y)

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

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

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

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

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

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

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

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

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

“Option” means incentive share purchase options entitling the holder thereof to purchase
Shares at a specified price for a specified period of time as provided in Section 5.01 hereof;

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

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

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

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

“Performance Cycle” means the applicable performance cycle of the Performance Share Units
as may be specified by the Board in the applicable Award Agreement;
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“Performance Share Unit” or “PSU” means a right awarded to a Participant, as compensation
for employment or consulting services or services as a Director or Officer, to receive, for no
additional cash consideration, securities of the Company upon specified vesting criteria being
satisfied, all as provided in Section 5.03 hereof and subject to the terms and conditions of this
Plan and the applicable Award Agreement, and which may be paid in cash and/or Shares;

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

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

“Restricted Share Unit” or “RSU” means a right awarded to a Participant, as compensation for
employment or consulting services or services as a Director or Officer, to receive for no
additional cash consideration, securities of the Company upon specified vesting criteria being
satisfied, all as provided in Section 5.02 hereof and subject to the terms and conditions of this
Plan and the applicable Award Agreement, and which may be paid in cash and/or Shares;

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

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

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

“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, voluntary
resignation or termination of employment as a result of a Disability, the date on which
such Participant ceases to be an employee of the Company or a Subsidiary; and

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



3.01

3.02

3.03

3.04

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

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

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

SECTION 3 - ADMINISTRATION
Board to Administer Plan

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

Delegation to Committee

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

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.



4.01

4.02

SECTION 4 - SHARES AVAILABLE FOR AWARDS

Limitations on Shares Available for Issuance

(a) The aggregate number of Shares issuable under this Plan (and all of the Company’s other
Security-Based Compensation Arrangements) in respect of Awards shall not exceed 10% of
issued and outstanding Shares at the time of any grant hereunder.

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

(i)

(ii)

(iii)

(iv)

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

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

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

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

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

Accounting for Awards

For purposes of this Section 4:



4.03

5.01

(a)

(b)

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

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

Anti-Dilution

Subject

to prior acceptance by the Exchange, if required, if the number of outstanding Shares is

increased or decreased as a result of a stock split, re-organization, merger, stock dividend,
consolidation or recapitalization and not as a result of the issuance of Shares for additional
consideration, the Board may, subject to the prior acceptance of the Exchange in the case of a

recapita

lization, make appropriate adjustments to the number and price (or other basis upon which

an Award is measured) of Options, RSUs, PSUs or DSUs credited to a Participant. Any determinations

by the
adjustm

Options

(a)

(b)

(c)

(d)

Board as to the required adjustments shall be made in its sole discretion and all such
ents shall be conclusive and binding for all purposes under this Plan.

SECTION 5 - AWARDS

Eligibility and Participation - Subject to the provisions of this Plan and such other terms and
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of
Options to Eligible Persons. Options granted to an Eligible Person shall be credited, as of the
Grant Date, to the Participant’s Account. The number of Options to be credited to each
Participant shall be determined by the Board in its sole discretion in accordance with this Plan.
Each Option shall, contingent upon the lapse of any restrictions, represent the right to acquire
one (1) Share. The number of Options granted pursuant to an Award shall be specified in the
applicable Award Agreement.

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

Expiry Date — Subject to Section 5.05(e), each Option shall, unless sooner terminated, expire
on a date to be determined by the Board which will not exceed 10 years from the Grant Date.

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




(e)

(f)

(8)

(h)

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

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

Grant Date;

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

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

Change of Control — If the Award Agreement so provides, in the event of a Change of Control,
all Options granted to a Participant who ceases to be an Eligible Person shall become fully
vested in such Participant and shall become exercisable by the Participant in accordance with
the terms of the Award Agreement and Section 5.01(l) hereof. If the Participant provides
Investor Relations Activities, no acceleration of the vesting of any Options shall be permitted
without prior Exchange review and acceptance.

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

Termination of Participant’s Relationship with the Company

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

(i) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary termination,
voluntary resignation or due to Retirement by the Participant, such that the Participant
no longer qualifies as an Eligible Person, all Options granted to the Participant under
this Plan that have not vested will, unless the applicable Award Agreement provides
otherwise and subject to the provisions below, immediately terminate without
payment, be forfeited and cancelled and shall be of no further force or effect as of
the Termination Date; provided, however, that any Options granted to such
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(i)

(k)

(1)

Participant which, prior to the Participant’s termination without cause, voluntary
termination, voluntary resignation or Retirement, had vested pursuant to the terms
of the applicable Award Agreement will accrue to the Participant in accordance with
Section 5.01(l) hereof and shall be exercisable by such Participant for a period of 90 days
following the date the Participant ceased to qualify as an Eligible Person, or such longer
period as may be provided for in the Award Agreement or as may be determined by
the Board provided such period does not exceed 12 months after the Termination
Date.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary such
that the Participant no longer qualifies as an Eligible Person, including as set forth above
in Section 5.01(h)(i) or 5.01(h)(ii), the Participant’s eligibility to receive further grants of
Awards of Options under this Plan shall cease as of the Termination Date.

Disability - Where a Participant becomes afflicted by a Disability, all Options granted to the
Participant under this Plan will continue to vest in accordance with the terms of such Options;
provided, however, that no Options may be exercised during a leave of absence. Where a
Participant’s relationship is terminated due to Disability such that the Participant ceases to be
an Eligible Person, all Options granted to the Participant under this Plan that have not vested
will, unless the applicable Award Agreement provides otherwise and subject to the provisions
below, immediately terminate without payment, be forfeited and cancelled and shall be of no
further force or effect as of the Termination Date; provided, however, that any Options granted
to such Participant which, prior to the termination of the Participant’s relationship with
the Company due to Disability, had vested pursuant to terms of the applicable Award
Agreement, will accrue to the Participant in accordance with Section 5.01(l) hereof and shall
be exercisable by such Participant for a period of 90 days following the Termination Date,
or such longer period as may be provided for in the Award Agreement or as may be determined
by the Board provided such period does not exceed 12 months after the Termination Date.

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

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

Payment of Award - Subject to any vesting or other limitations described in each individual
Award Agreement, Options may be exercised in whole or in part at any time prior to their
lapse or termination, by the Participant, or if Section 5.01(g) applies, by the Participant’s estate
within one year of the death of the Participant, into such number of Shares equal to the
number of Options credited to the Participant’s Account that become exercisable on the
Vesting Date. The exercise price of all Options must be paid in cash, subject to Section 5.01(m)
below. Shares purchased by a Participant on exercise of an Option shall be paid for in full at the
time of their purchase (i.e. concurrently with the giving of the requisite notice).
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(m)

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

5.02 Restricted Share Units

(a)

(b)

()

(d)

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

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

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

Change of Control — If the Award Agreement so provides, in the event of a Change of Control
and the Participant ceases to be an Eligible Person, all restrictions upon any Restricted Share
Units shall lapse immediately and all such Restricted Share Units shall become fully vested in the
Participant and will accrue to the Participant in accordance with Section 5.02(h) hereof.
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(e)

(f)

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

Termination of a Participant’s Relationship with the Company

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

(ii) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary termination,
voluntary resignation or due to Retirement by the Participant, all Restricted Share Units
granted to the Participant under this Plan that have not vested will, subject to the
provisions below, immediately terminate without payment, be forfeited and cancelled
and shall be of no further force or effect as of the Termination Date and the
Participant shall have no right, title or interest therein whatsoever; provided,
however, that any Restricted Share Units granted to such Participant which, prior
to the Participant’s termination without cause, voluntary termination, voluntary
resignation or Retirement, had vested pursuant to the terms of the applicable Award
Agreement will accrue to the Participant in accordance with Section 5.02(h) hereof.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary
such that the Participant no longer qualifies as an Eligible Person including as set
forth above in Section 5.02(f)(i) or 5.02(f)(ii), the Participant’s eligibility to receive
further grants of Awards of Restricted Share Units under this Plan shall cease as of the
Termination Date.

Disability - Where a Participant becomes afflicted by a Disability, all Restricted Share Units
granted to the Participant under this Plan will continue to vest in accordance with the terms of
such Restricted Share Units; provided, however, that no Restricted Share Units may be
redeemed during a leave of absence. Where a Participant’s relationship is terminated due to
Disability such that the Participant ceases to be an Eligible Person, all Restricted Share Units
granted to the Participant under this Plan that have not vested will, unless the applicable
Award Agreement provides otherwise and subject to the provisions below, immediately
terminate without payment, be forfeited and cancelled and shall be of no further force or
effect as of the Termination Date and the Participant shall have no right, title or interest
therein whatsoever; provided, however, that any Restricted Share Units granted to such
Participant which, prior to the Participant’s termination due to Disability, had vested pursuant
to terms of the applicable Award Agreement will accrue to the Participant in accordance
with Section 5.02(h) hereof.
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(h)

Payment of Award - As soon as practicable after each Vesting Date of an Award of Restricted

Share Units, the Company shall, at the sole discretion of the Board, either:

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

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

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

5.03 Performance Share Units

(a)

(b)

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

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

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

(f)

Change of Control — If the Award Agreement so provides, in the event of a Change of Control
pursuant to which a Participant ceases to be an Eligible Person, all Performance Share Units
granted to a Participant shall become fully vested in such Participant (without regard to the
attainment of any Performance Criteria) and shall become payable to the Participant in
accordance with Section 5.03(h) hereof.

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

Termination of a Participant’s Relationship with the Company

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

(ii) Where a Participant’s relationship with the Company terminates by reason of
termination by the Company or a Subsidiary without cause, by voluntary termination,
voluntary resignation or due to Retirement by the Participant, all Performance Share
Units granted to the Participant which have not vested will, unless the Award
Agreement provides otherwise and subject to the provisions below, immediately
terminate without payment, be forfeited and cancelled and shall be of no further force
or effect as of the Termination Date, and the Participant shall have no right, title or
interest therein whatsoever; provided, however, the Board may determine, in its sole
discretion but subject to any requirements of the Exchange, for Performance Share
Units that are subject to vesting criteria beyond the minimum one year vesting
requirement in Section 5.03(a), the number of the Participant’s Performance Share
Units that will vest based on the extent to which the applicable Performance Criteria
set forth in the Award Agreement have been satisfied in that portion of the
Performance Cycle that has lapsed. The Performance Share Units that the Board
determines to have vested shall become payable in accordance with Section 5.03(h)
hereof.

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary
such that the Participant no longer qualifies as an Eligible Person, including as set
forth above in Section 5.03(f)(i) or 5.03(f)(ii), the Participant’s eligibility to receive
further grants of Awards of Performance Share Units under this Plan shall cease as of
the Termination Date.
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(8)

(h)

Disability - Where a Participant becomes afflicted by a Disability, all Performance Share Units
granted to the Participant under this Plan will continue to vest in accordance with the terms of
such Performance Share Units; provided, however, that no Performance Share Units may be
redeemed during a leave of absence. Where a Participant’s relationship is terminated due to
Disability such that the Participant ceases to be an Eligible Person, all Performance Share Units
granted to the Participant under this Plan that have not vested will, unless the applicable Award
Agreement provides otherwise and subject to the provisions below, immediately terminate
without payment, be forfeited and cancelled and shall be of no further force or effect as of the
Termination Date, and the Participant shall have no right, title or interest therein whatsoever;
provided, however, that the Board may determine, in its sole discretion, for Performance Share
Units that are subject to vesting criteria beyond the minimum one year vesting requirement in
Section 5.03(a), the number of the Participant’s Performance Share Units that will vest based
on the extent to which the applicable Performance Criteria set forth in the Award Agreement
have been satisfied in that portion of the Performance Cycle that has lapsed. The Performance
Share Units that the Board determines to have vested shall become payable in accordance with
Section 5.03(h) hereof.

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

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

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

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

5.04 Deferred Share Units

(a)

Eligibility and Participation - Subject to the provisions of this Plan and such other terms and
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of
Deferred Share Units to Directors that do not perform Investor Relations Activities in lieu of
Fees or to other Eligible Persons that do not perform Investor Relations Activities as
compensation for employment or consulting services. Deferred Share Units granted to a
Participant in accordance with Section 5.04 hereof shall be credited, as of the Grant Date, to
the Participant’s Account. The number of Deferred Share Units to be credited to each
Participant shall be determined by the Board in its sole discretion in accordance with this Plan.
The number of Deferred Share Units shall be specified in the applicable Award Agreement.
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(b)

(d)

(f)

Election - Each Director may elect to receive any or all of his or her Fees in Deferred Share
Units under this Plan. Elections by Directors regarding the amount of their Fees that they
wish to receive in Deferred Share Units shall be made no later than 90 days after this Plan is
adopted by the Board, and thereafter no later than December 31 of any given year with
respect to Fees for the following year. Any Director who becomes a Director during a
calendar year and wishes to receive an amount of his or her Fees for the remainder of that
year in Deferred Share Units must make his or her election within 60 days of becoming a
Director.

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

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

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

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

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

Exception - In the event that the value of a Deferred Share Unit would be determined with
reference to a period commencing at a fiscal quarter-end of the Company and ending prior to
the public disclosure of interim financial statements for the quarter (or annual financial
statements in the case of the fourth quarter), the cash payment of the value of the Deferred
Share Units will be made to the Participant with reference to the five (5) Trading Days
immediately following the public disclosure of the interim financial statements for that quarter
(or annual financial statements in the case of the fourth quarter).
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5.05

(8)

Death - Upon death of a Participant holding Deferred Share Units that have vested, the
Participant’s estate shall be entitled to receive, within one year of the Participant’s death and at
the sole discretion of the Board, a cash payment or Shares that would have otherwise been
payable in accordance with Section 5.04(e) hereof to the Participant upon such Participant
ceasing to be an Eligible Person.

General Terms Applicable to Awards

(a)

(b)

()

(d)

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

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

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

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

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

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

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

(f)

(8)

(h)

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

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 onany such certificates to make appropriate
reference to such restrictions.

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

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

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

5.06 General Terms Applicable to Performance-Based Awards

(a)

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

(i) judgments entered or settlements reached in litigation;
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6.01

(b)

(ii) the write-down of assets;
(iii) the impact of any reorganization or restructuring;

(iv) the impact of changes in tax laws, accounting principles, regulatory actions or other
laws affecting reported results;

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

(vi) the impact of any mergers, acquisitions, spin-offs or other divestitures;
(vii) foreign exchange gains and losses; and

(viii)  mark-to-market hedging losses or gains.

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

SECTION 6 - AMENDMENT AND TERMINATION

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)

(b)

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

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

any approval of shareholders of the Company as required by the rules of the Exchange or
applicable law, provided that shareholder approval shall not be required for the following
amendments and the Board may make any changes which may include but are not limited to
(except that the Exchange may require approval of the shareholders of the Company for
amendments pursuant to Sections 6.01(c)(iii)to 6.01(c)(vii)):

(i) amendments of a “housekeeping nature”;
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6.02

7.01

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

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

amendments which are necessary to comply with applicable law or the requirements of
the Exchange;

amendments respecting administration and eligibility for participation under this
Plan;

amendments to the terms and conditions on which Awards may be or have been
granted pursuant to this Plan including amendments to the vesting provisions and
terms of any Awards;

with the exception of Options granted to Persons performing Investor Relations
Activities, amendments which alter, extend or accelerate the terms of vesting
applicable to any Awards; and

changes to the termination provisions of an Award or this Plan which do not entail an
extension beyond the original fixed term.

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. No such
amendment or alteration shall be made which would impair the rights of any Participant, without such
Participant’s consent, under any Award theretofore granted, provided that no such consent shall be
required with respect to any amendment or alteration if the Board determines in its sole discretion
that such amendment or alteration either:

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

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

SECTION 7 - GENERAL PROVISIONS

No Rights to Awards

No Person shall have any claim to be granted any Award under this Plan, or, having been selected to
receive an Award under this Plan, to be selected to receive a future Award. There is no obligation for
uniformity of treatment of Eligible Persons or Participants or beneficiaries of Awards under this Plan.
The terms and conditions of Awards need not be the same with respect to each Participant. The
Company and each Eligible Person qualifying for an Award are and shall be responsible for ensuring
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7.02

7.03

7.04

7.05

7.06

7.07

and confirming that each recipient of an Award is a bona fide Eligible Person that qualifies to receive
the applicable Award.

No Limit on Other Security-Based Compensation Arrangements

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

No Right to Employment

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

No Right as Shareholder

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

Governing Law

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

Severability

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

No Trust or Fund Created

Neither this Plan nor any Award shall create or be construed to create a trust or separate fund of any
kind or a fiduciary relationship between the Company and a Participant or any other Person. To the
extent that any Person acquires a right to receive payments from the Company pursuant to an Award,
such right shall be no greater than the right of any unsecured creditor of the Company.
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7.08

7.09

7.10

7.11

7.12

7.13

No Fractional Shares

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

Headings

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

No Representation or Warranty

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

No Representations or Covenant with Respect to Tax Qualification

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

Conflict with Award Agreement

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

Compliance with Laws

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

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

(b) completion of any registration or other qualification of the Shares under any applicable
national or foreign law or ruling of any governmental body that the Company determines to be
necessary or advisable or at a time when any such registration or qualification is not current,
has been suspended or otherwise has ceased to be effective.
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8.01

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
8.1 Effective Date

This Plan shall become effective upon the date (the “Effective Date”) of approval by the Board, being
May 12, 2026.
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