
 
CLEANTECH VANADIUM MINING CORP. 

Suite 1008 – 409 Granville Street 
Vancouver, BC, V6C 1T2 

INFORMATION CIRCULAR 

This Information Circular dated as of July 28, 2026 (the “Circular”) is furnished in connection with 
the solicitation of proxies by the management of CleanTech Vanadium Mining Corp. (the 
“Company”) for use at the annual general and special meeting (the “Meeting”) of shareholders of 
the Company to be held on September 11, 2026 at the time and place and for the purposes set forth 
in the accompanying notice of the Meeting. 

In this Circular, references to the “Company”, “we” and “our” refer to CleanTech Vanadium Mining Corp. 
“Common Shares” means common shares without par value in the capital of the Company.  “Beneficial 
Shareholders” means shareholders who do not hold Common Shares in their own name and 
“intermediaries” refers to brokers, investment firms, clearing houses and similar entities that own securities 
on behalf of Beneficial Shareholders. 

SOLICITATION OF PROXIES 

The enclosed form of proxy (the “Proxy”) is solicited by Company management (“Management”). 
Solicitation will be primarily by mail; however, proxies may be solicited personally or by telephone by the 
officers and employees of the Company.  The Company will bear the costs of solicitation. 

APPOINTMENT AND REVOCATION OF PROXIES 

The persons named in the Proxy are representatives of the Company. 

A Shareholder entitled to vote at the Meeting has the right to appoint another individual (who need 
not be a Shareholder) to attend and act on the Shareholder’s behalf at the Meeting. To exercise this 
right, the Shareholder should strike out the names of the persons named in the accompanying form 
of proxy and insert the name of the Shareholder’s nominee in the blank space provided or complete 
another suitable form of proxy.  

VOTING BY PROXYHOLDER 

Manner of Voting 

The Common Shares represented by the 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 on the Proxy with respect to any matter to be acted upon, the shares will be voted accordingly. On 
any poll, the persons named in the Proxy (the “Proxyholders”) will vote the Common Shares in respect of 
which they are appointed. Where directions are given by the Shareholder in respect of voting for or against 
any resolution, the Proxyholder will do so in accordance with such direction.  

The Proxy, when properly signed, confers discretionary authority on the Proxyholder with respect to 
amendments or variations to the matters which may properly be brought before the Meeting. At the time of 
printing this Circular, Management is not aware that any such amendments, variations or other matters are 
to be presented for action at the Meeting. However, if any other matters which are not now known to 
Management should properly come before the Meeting, the proxies hereby solicited will be exercised on 
such matters in accordance with the best judgment of the Proxyholder. 

In the absence of instructions to the contrary, the Proxyholders intend to vote the common shares 
represented by each Proxy, properly executed, in favour of the motions proposed to be made at the 
Meeting as stated under the headings in this Circular.  
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Revocation of Proxy 

A Shareholder who has given a Proxy may revoke it at any time before it is exercised. In addition to 
revocation in any other manner permitted by law, a Proxy may be revoked by instrument in writing executed 
by the Shareholder or by his or her attorney authorized in writing, or, if the Shareholder is a corporation, it 
must either be under its common seal or signed by a duly authorized officer and deposited with the 
Company’s registrar and transfer agent, Odyssey Trust Company (“Odyssey”) at Attn: Proxy Department, 
Suite 1100, 67 Yonge Street, Toronto, ON M5E 1J8, or by fax within North America at 1-800-517-4553 or 
outside North America at 1-416-263-9524 at any time up to and including the last business day preceding 
the day of the Meeting, or any adjournment of it, at which the Proxy is to be used, or to the Chair of the 
Meeting on the day of the Meeting or any adjournment of it.  A revocation of a Proxy does not affect any 
matter on which a vote has been taken prior to the revocation. 

Voting Thresholds Required for Approval 

In order to approve a motion proposed at the Meeting, a majority of not less than one-half of the votes cast 
will be required (an “Ordinary Resolution”) unless the motion requires a special resolution, in which case 
a majority of not less than two-thirds of the votes cast will be required. If a motion proposed at the Meeting 
requires disinterested Shareholder approval, Common Shares held by Shareholders who have an interest 
in the motion and common shares held by their “associates”, as such term is defined under applicable 
securities laws, will be excluded from the count of votes cast on such motion. 

ADVICE TO REGISTERED SHAREHOLDERS 

Shareholders whose names appear on the records of the Company as the registered holders of common 
shares in the capital of the Company (the “Registered Shareholders”) may choose to vote by proxy 
whether or not they are able to attend the Meeting in person. Registered Shareholders electing to submit a 
Proxy may do so by: 

(i) completing, dating and signing the enclosed Proxy and returning it to the Company’s transfer agent, 
Odyssey, by fax within North America at 1-800-517-4553, or from outside North America at (416) 
263-9524, or by mail or hand delivery at Attn: Proxy Department, Suite 1100, 67 Yonge Street, 
Toronto, ON M5E 1J8; or 

(ii) going to https://vote.odysseytrust.com and follow the instructions. You will need your control 
number (located on the front of the Form of Proxy) to identify yourself to the system. If you are 
voting through the Internet, all required information must be entered at least 48 hours prior to the 
time of the Meeting; 

in all cases ensuring that the Proxy is received at least 48 hours (excluding Saturdays, Sundays and 
holidays) before the Meeting or the adjournment thereof at which the Proxy is to be used. The Proxy may 
be signed by the Shareholder or by their attorney in writing, or, for corporate Registered Shareholders, the 
Proxy must be signed under the common seal or by a duly authorized officer of the corporate Registered 
Shareholder. 

ADVICE TO BENEFICIAL SHAREHOLDERS 

The information set forth in this section is of significant importance to many Shareholders as a 
substantial number of Shareholders do not hold shares in their own name. 

Shareholders who do not hold their shares in their own name (the “Beneficial Shareholders”) should note 
that only proxies deposited by Registered Shareholders can be recognized and acted upon at the Meeting. 

If shares are listed in an account statement provided to a Shareholder by an intermediary, such as a 
brokerage firm, then, in almost all cases, those Common Shares will not be registered in the Shareholder’s 
name on the records of the Company. Such shares will more likely be registered under the name of the 
Shareholder’s intermediary or an agent of that intermediary, and consequently the Shareholder will be a 
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Beneficial Shareholder. In Canada, the vast majority of such shares are registered under the name CDS & 
Co. (being the registration name for the Canadian Depositary for Securities, which acts as nominee for 
many Canadian brokerage firms).  The shares held by intermediaries or their agents or nominees can only 
be voted (for or against resolutions) upon the instructions of the Beneficial Shareholder.  Without specific 
instructions, an intermediary and its agents are prohibited from voting shares for the intermediary’s clients. 
Therefore, Beneficial Shareholders should ensure that instructions respecting the voting of their shares are 
communicated to the appropriate person. 

These proxy-related materials are being sent to both Registered Shareholders and Beneficial Shareholders 
of the Company. If you are a Beneficial Shareholder and the Company or its agent has sent these materials 
directly to you, your name, address and information about your holdings of securities have been obtained 
in accordance with applicable securities regulatory requirements from the intermediary holding securities 
on your behalf. In this event, 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. 

Although Beneficial Shareholders may not be recognized directly at the Meeting for the purpose of voting 
shares registered in the name of their broker, agent or nominee, a Beneficial Shareholder may attend the 
Meeting as a Proxyholder for a Registered Shareholder and vote their shares in that capacity. Beneficial 
Shareholders who wish to attend the Meeting and indirectly vote their shares as Proxyholder for a 
Registered Shareholder should contact their broker, agent or nominee well in advance of the Meeting to 
determine the steps necessary to permit them to indirectly vote their shares as a Proxyholder. 

There are two kinds of Beneficial Shareholders, those who object to their name being made known to the 
issuers of securities that they own (“OBOs” for Objecting Beneficial Owners) and those who do not object 
to the issuers of the securities they own knowing who they are (“NOBOs” for Non-Objecting Beneficial 
Owners). 

Non-Objecting Beneficial Owners 

Pursuant to National Instrument 54-101 – Communication with Beneficial Owners of Securities of a 
Reporting Issuer ("NI 54-101"), issuers may obtain a list of their non-objecting beneficial owners ("NOBOs") 
from intermediaries for the purpose of distributing proxy-related materials directly to NOBOs. The Company 
is using the notice-and-access procedures under NI 54-101 for this Meeting. Proxy-related materials for 
NOBOs will be distributed by Broadridge Financial Solutions, Inc. Beneficial owners should carefully follow 
the voting instructions provided by Broadridge or their intermediary to ensure their shares are voted at the 
Meeting.  

If you are a Beneficial Shareholder and the Company or its agent has sent these proxy-related materials to 
you directly, please be advised that your name, address and information about your holdings of securities 
have been obtained in accordance with applicable securities regulatory requirements from the intermediary 
holding your securities on your behalf. By choosing to send these proxy-related materials to you directly, 
the Company (and not the intermediaries holding securities on your behalf) has assumed responsibility for 
(i) delivering the proxy-related materials to you and (ii) executing your proper voting instructions as specified 
in the VIF.  

Objecting Beneficial Owners 

Beneficial Shareholders who are OBOs should follow the instructions of their intermediary carefully to 
ensure that their shares are voted at the Meeting.  

Applicable regulatory rules require intermediaries to seek voting instructions from OBOs in advance of 
Shareholders’ meetings. Every intermediary has its own mailing procedures and provides its own return 
instructions to clients, which should be carefully followed by OBOs in order to ensure that their shares are 
voted at the Meeting. The purpose of the form of proxy or voting instruction form provided to an OBO by its 
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broker, agent or nominee is limited to instructing the registered holder of the shares on how to vote such 
shares on behalf of the OBO.  

The form of proxy provided to OBOs by intermediaries will be similar to the Proxy provided to Registered 
Shareholders. However, its purpose is limited to instructing the intermediary on how to vote your shares on 
your behalf. The majority of intermediaries now delegate responsibility for obtaining instructions from OBOs 
to Broadridge Investor Communications (“Broadridge”). Broadridge typically supplies voting instruction 
forms, mails those forms to OBOs, and asks those OBOs to return the forms to Broadridge or follow specific 
telephonic or other voting procedures. Broadridge then tabulates the results of all instructions received by 
it and provides appropriate instructions respecting the voting of the shares to be represented at the meeting. 
An OBO receiving a voting instruction form from Broadridge cannot use that form to vote shares 
directly at the Meeting. Instead, the voting instruction form must be returned to Broadridge or the 
alternate voting procedures must be completed well in advance of the Meeting in order to ensure 
that such shares are voted.  

NOTICE-AND-ACCESS 

The Company is using the Notice-and-Access system under National Instrument 54-101- Communications 
with Beneficial Owners of Securities of a Reporting Issuer and National Instrument 51-102 - Continuous 
Disclosure Obligations to distribute its proxy-related materials to Shareholders. 

Under Notice-and-Access, rather than the Company mailing paper copies of the proxy-related materials to 
Shareholders, the materials can be accessed online under the Company’s profile on SEDAR+ at 
www.sedarplus.ca or on the Company’s website at https://www.cleantechvanadium.com/investor/agm.  
The Company has adopted this alternative means of delivery for its proxy-related materials in order to 
reduce paper use and printing and mailing costs. 

Shareholders will receive a Notice Package by prepaid mail, which will contain, among other things, 
information on Notice-and-Access and how Shareholders may access an electronic copy of the proxy-
related materials, and how they may request a paper copy of the Circular, if they so choose, in advance of 
the Meeting and for a full year following the Meeting. 

Shareholders will not receive a paper copy of the Circular unless they contact the Company by email at 
legal@cleantechvanadium.com. For Shareholders who wish to receive a paper copy of the Circular in 
advance of the voting deadline for the Meeting, requests must be received no later than August 21, 2026. 

For more information regarding notice-and-access or to obtain a paper copy of the Materials you may 
contact our transfer agent, Odyssey Trust Company, via www.odysseycontact.com or by phone at 1-888-
290-1175 (toll-free within North America) or 1-587-885-0960 (direct from outside North America). 

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

Other than as discussed below, no director or executive officer of the Company, or any person who has 
held such a position since the beginning of the last completed financial year of the Company, nor any 
nominee for election as a director of the Company, nor any associate or affiliate of the foregoing persons, 
has any substantial or material interest, direct or indirect, by way of beneficial ownership of securities or 
otherwise, in any matter to be acted on at the Meeting other than the election of directors and any securities 
held under the Company’s stock option plan to be re-approved by Shareholders. 

Common Directors, Officers and 10% Shareholders 

John Lee is the Chief Executive Officer and a director of each of the Company, Silver Elephant Mining Corp. 
(“Silver Elephant”) and Oracle Commodity Holding Corp. (“Oracle”). Mr. Lee has disclosed the nature and 
extent of a conflict of interest and has abstained from voting on matters relating to the approval of the 
Transaction and the Royalty Agreement (as defined below). Greg Hall is a director of both the Company 
and Silver Elephant. Mr. Hall has disclosed the nature and extent of a conflict of interest and has abstained 
from voting on matters relating to the approval of the Transaction.  

https://www.cleantechvanadium.com/investor/agm
mailto:legal@cleantechvanadium.com
http://www.odysseycontact.com/
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Andrew Yau is the Chief Financial Officer of the Company, Silver Elephant and Oracle. Stephanie Lee is 
the Vice President, Legal, of the Company, Silver Elephant and Oracle. Tiffany Khoo is the Corporate 
Secretary of the Company, Silver Elephant and Oracle. 

Mr. Ronny Motz is an insider of both the Company and Silver Elephant as he holds 10.55% of the Common 
Shares of the Company and 17.18% of the common shares of Silver Elephant.  

None of the above named persons will receive any benefit from the Transaction and the Royalty Agreement 
that is not otherwise afforded to Shareholders of the Company.  However, under the TSX Venture Exchange 
(the “TSXV”) policies, the Transaction is considered a Non-Arm’s Length Parties (as defined below) 
transaction.  See “Particular of Matters to be Acted Upon – Approval of Asset Sale Transaction”. 

RECORD DATE AND QUORUM 

The board of directors (the “Board”) of the Company has fixed the record date for the Meeting as the close 
of business on July 28, 2026 (the “Record Date”).  Shareholders of record as of the Record Date are 
entitled to receive notice of the Meeting and to vote those Common Shares included in the list of 
shareholders entitled to vote at the Meeting prepared as at the Record Date, except to the extent that any 
such Shareholder transfers any Common Shares after the Record Date and the transferee of those shares 
establishes that the transferee owns the Common Shares and demands, not less than ten days before the 
Meeting, that the transferee’s name be included in the list of shareholders entitled to vote at the Meeting, 
in which case such transferee shall be entitled to vote such Common Shares at the Meeting. 

Under the Company's current articles of incorporation, the quorum for the transaction of business at the 
Meeting consists of two persons who are, or who represent by proxy, shareholders who in the aggregate 
hold at least 5% of the outstanding shares entitled to be voted at the Meeting. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The Company is authorized to issue an unlimited number of Common Shares.  As of July 28, 2026, there 
were 155,349,294 Common Shares issued and outstanding, each carrying the right to one vote. 

As at July 28, 2026, to the knowledge of the directors and senior officers of the Company, and based on 
the Company's review of the records maintained by Odyssey, electronic filings with System for Electronic 
Document Analysis and Retrieval (SEDAR+) and insider reports filed with System for Electronic Disclosure 
by Insiders (SEDI), the only persons that own, directly or indirectly, or exercise control or direction over, 
Common Shares carrying more than 10% of the voting rights attached to all outstanding Common Shares 
of the Company are as follows:  

Name of Shareholder Type of 
Ownership 

Number of Shares 
Controlled 

Percentage of Issued 
Shares (1) 

Oracle Commodity Holding Corp. Direct 45,266,169 29.14% 

Ronny Motz Direct 16,396,585 10.55% 

Notes: 
(1) Based on 155,349,294 Shares outstanding as at the date hereof. 
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STATEMENT OF EXECUTIVE COMPENSATION 

For the purpose of this Circular: 

“CEO” of the Company 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” of the Company 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; 

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

“Executive Officer” of an entity means an individual who is: 

(a) the chair of the Company, if any; 

(b) the vice-chair of the Company, if any; 

(c) the president of the Company; 

(d) a vice-president of the Company in charge of a principal business unit, division or function 
including sales, finance or production; 

(e) an officer of the Company (or subsidiary, if any) who performs a policy-making function 
in respect of the Company; or 

(f) any other individual who performs a policy-making function in respect of the Company; 

“Named Executive Officer”, “Named Executive Officers”, “NEO” or “NEOs” means: 

(a) the CEO of the Company; 

(b) the CFO of the Company; 

(c) each of the Company’s three most highly compensated executive officers, or the three 
most highly compensated individuals acting in a similar capacity, other than the CEO 
and CFO, at the end of the most recently completed financial year whose total 
compensation was, individually, more than $150,000; 

(d) any additional individuals for whom disclosure would have been provided under 
paragraph (c) above except that the individual was not serving as an executive officer 
of the Company, nor in a similar capacity, as at the end of the most recently completed 
financial year end. 

As of March 31, 2026, the Company had two Named Executive Officers, namely John Lee, the Company’s 
CEO and Andrew Yau, the Company’s CFO.  For the period from April 1, 2025 to March 31, 2026, there 
were also two former Named Executive Officers, namely Ron Espell (former President) and Rob Van 
Drunen (former COO). 

External Management Company  
The Company receives certain shared management services from Silver Elephant Mining Corp. (“Silver 
Elephant”) since December 8, 2021. The shared services have been provided pursuant to the following 
agreements: 
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 Mutual Management and Technical Services Agreement with Silver Elephant dated December 8, 
2021 (the “2021 Services Agreement”), pursuant to which Silver Elephant agreed to provide 
management, technical and administrative services, including information technology, technical, 
marketing, legal, accounting and office sharing services to the Company during the term of the 
agreement for a monthly fee of actual out-of-pocket expenses incurred in providing such services, 
plus applicable taxes. 

 Mutual Management and Technical Services Agreement among the Company, Silver Elephant and 
Oracle Commodity Holding Corp. (“Oracle”) dated April 1, 2023 (the “2023 Shared Services 
Agreement”), pursuant to which Silver Elephant agreed to provide management, technical and 
administrative services, including information technology, technical, marketing, legal, accounting and 
office sharing services to each of the other parties during the term of the agreement. As consideration 
for the shared services, the Company has agreed to reimburse Silver Elephant for approximately 25% 
of the costs of the shared services, plus applicable taxes, payable on a monthly basis in arrears. The 
2023 Shared Services Agreement replaced the 2021 Services Agreement.  

 A Cost Sharing Agreement among the Company, Silver Elephant and Oracle dated January 1, 2025 
(the “2025 Cost Sharing Agreement”), pursuant to which Silver Elephant agreed to provide 
management, technical and administrative services, including information technology, technical, 
marketing, legal, accounting and office sharing services to each of the other parties during the term 
of the agreement. As consideration for the shared services, the Company has agreed to reimburse 
Silver Elephant for approximately 40% of the costs of the shared services, plus applicable taxes, 
payable on a monthly basis in arrears. The 2025 Cost Sharing Agreement replaces the 2023 Shared 
Services Agreement. 

Director and Named Executive Officer Compensation 

The following table (presented in accordance with National Instrument Form 51-102F6V), is a summary of 
compensation (excluding compensation securities) paid, payable, awarded, granted, given or otherwise 
provided, directly or indirectly, to the directors and NEOs for each of the Company’s two most recently 
completed financial years. 
 

Table of compensation excluding compensation securities  
Name and position Year Salary, 

consulting fee, 
retainer or 

commission ($) 

Bonus 
($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

John Lee(3) 
CEO, Chairman & 
Director 

2026(1) 
2025(2) 

210,000 
120,000 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

210,000 
120,000 

Andrew Yau(4)(10) 
CFO 

2026(1) 
2025(2) 103,750 

103,365 
12,500 
5,550 

Nil 
Nil 

Nil 
Nil 

263 
331 

116,513 
109,246 

Ron Espell(5) 

former President 
2026(1) 
2025(2) 

122,725 
247,156 

Nil 
38,498 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

122,725 
286,125 

Rob Van Drunen(6)(10) 
former COO 

2026(1) 
2025(2) 

N/A 
197,881 

N/A 
11,100 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
208,981 

Greg Hall(7) 

Director 
2026(1) 
2025(2) 

28,000 
24,000 

Nil 
Nil 

32,800 
10,400 

Nil 
Nil 

Nil 
Nil 

60,800 
34,400 

Masateru Igata(8) 

Director 
2026(1) 
2025(2) 

24,000 
24,000 

Nil 
Nil 

4,800 
7,200 

Nil 
Nil 

Nil 
Nil 

28,800 
31,200 

Neil Duboff(9) 
former Director 

2026(1) 
2025(2) 

N/A 
14,000 

N/A 
Nil 

N/A 
6,000 

N/A 
Nil 

N/A 
Nil 

N/A 
20,000 
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Notes: 

1. The financial year 2026 is for the period from April 1, 2025 to March 31, 2026. 
2. The financial year 2025 is for the period from April 1, 2024 to March 31, 2025. 
3. John Lee was appointed as a Director on November 8, 2021, as Chairman on November 8, 2021 and as CEO on 

July 20, 2022. 
4. Andrew Yau was appointed as CFO on December 16, 2022. 
5. Ron Espell is the former President, holding such position from August 26, 2024 until resigning on December 9, 

2025. 
6. Rob Van Drunen is the former Chief Operating Officer, holding such position from November 8, 2021 until 

resigning on March 1, 2025. 
7. Greg Hall was appointed as a Director on March 8, 2023. 
8. Masa Igata was appointed as a Director on November 8, 2021. 
9. Neil Duboff was appointed as a director of the Company on April 2, 2024 and resigned on October 30, 2024. 
10. Services as officer provided pursuant to the 2021 Services Agreement, the 2023 Shared Services Agreement and 

the 2025 Cost Sharing Agreement, as applicable during such NEO or former NEO’s tenure with the Company. 
Pursuant to such agreements, the Company is responsible for 10% of the costs of Silver Elephant for providing 
the shared services.  From April 1, 2025 to March 31, 2026, approximately 40% of Mr. Yau’s fees were reimbursed 
to Silver Elephant.  

 
Stock Options and Other Compensation Securities 

Other than as set out below, no compensation securities were granted or issued to any NEOs and directors 
of the Company in the financial year ended March 31, 2026.  
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COMPENSATION SECURITIES 

Name and 
Position 

Type of 
compen-

sation 
security(1) 

Number of 
Compensation 

securities, 
number of 
underlying 

securities, and 
percentage of 

class 

Date of issue 
or grant 

Issue, 
conversion 
or exercise 

price ($) 

Closing 
price of 

security or 
underlying 
security on 

date of 
grant ($) 

Closing 
price of 

security or 
underlying 
security at 

year end ($) 

Expiry date 

John Lee 
CEO, Chairman 
& Director 

Stock 
options 70,000 August 14, 

2025 $0.06 $0.055 $0.125 Aug 14, 2030 

Stock 
options 320,000 September 25, 

2025 $0.195 $0.175 $0.125 Sept 25, 2030 

Restricted 
share units 500,000(1) February 3, 

2026 N/A $0.26 $0.125 N/A 

Andrew Yau 
CFO 

Stock 
options 80,000 August 14, 

2025 $0.06 $0.055 $0.125 Aug 14, 2030 

Stock 
options 100,000 September 25, 

2025 $0.195 $0.175 $0.125 Sept 25, 2030 

Restricted 
share units 54,347(1) February 3, 

2026 N/A $0.26 $0.125 N/A 

Ron Espell 
former President 

Stock 
options 80,000 August 14, 

2025 $0.06 $0.055 $0.125 Aug 14, 2030 

Stock 
options 70,000 September 25, 

2025 $0.195 $0.175 $0.125 Sept 25, 2030 

Greg Hall 
Director 

Stock 
options 50,000 August 14, 

2025 $0.06 $0.055 $0.125 Aug 14, 2030 

Stock 
options 50,000 September 25, 

2025 $0.195 $0.175 $0.125 Sept 25, 2030 

Masateru Igata 

Director 
Stock 
options 50,000 August 14, 

2025 $0.06 $0.055 $0.125 Aug 14, 2030 

Stock 
options 50,000 September 25, 

2025 $0.195 $0.175 $0.125 Sept 25, 2030 

Notes: 
(1) The RSUs vest in full on February 3, 2027. 
 
During the financial year ended March 31, 2026, the Company re-priced 9,090,000 outstanding Options, 
reducing the exercise price of 8,230,000 insider-held Options previously ranging from $0.10 to $0.20 and 
860,000 non-insider-held Options to $0.06. The repricing was approved by disinterested shareholders at 
the Company's annual general and special meeting held on September 25, 2025, and by the TSXV in 
accordance with TSXV Policy 4.4 – Security Based Compensation. During the financial year, the Company 
also granted 880,000 stock options with an exercise price of $0.195, expiring September 25, 2030. 
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Exercise of Compensation Securities by NEOs 

There were no exercises by a director or NEO of compensation securities during the financial year ended 
March 31, 2026. 

Stock Option Plans and Other Incentive Plans 

On November 8, 2021, the Company adopted the Incentive Plan. The Incentive Plan is a rolling Incentive 
Plan that sets the number of Common Shares issuable under the Incentive Plan at a maximum of 10% of 
the Common Shares issued and outstanding at the time of any grant under the Incentive Plan.  

On August 11, 2025, the Board approved an Amended and Restated Incentive Plan (the “Amended 
Incentive Plan”) to allow the Company to grant Restricted Share Units (“RSUs”) in addition to options and 
stock appreciation rights (“SARs”). The Amended Incentive Plan received shareholder approval at the 
Company’s last annual general & special meeting on September 25, 2025.  Annual shareholder approval 
and ratification of the Amended Incentive Plan is required by the policies of the TSXV. See “Particulars of 
Matters to be Acted Upon – Continuation of Amended Incentive Plan” below.   

The Amended Incentive Plan reserves for issuance a maximum of 10% of the Common Shares at the time 
of a grant of options, SARs and RSUs under the Amended Incentive Plan. The Amended Incentive Plan 
will be administered by the Board and provide for discretionary grants of non-transferable options, SARs 
and RSUs under the Amended Incentive Plan to directors, officers, employees, management company 
employees of, or consultants to, the Company and its subsidiaries (each an “Eligible Person”). 

In addition, the following restrictions apply to the number of options, SARs and RSUs: 

(a) the number of Common Shares reserved for issuance pursuant to the Amended Incentive Plan 
(together with those Common Shares which may be issued pursuant to any other security-based 
compensation arrangement of the Company or options for services granted by the Company) to 
any one person shall not exceed 5% of the Common Shares outstanding on a non-diluted basis on 
the date of grant; 

(b) the number of securities issuable to insiders, at any time, under all security-based compensation 
arrangements, cannot exceed 10% of issued and outstanding securities of the Common Shares; 
and 

(c) the number of securities issued to insiders, within any one-year period, under all security-based 
compensation arrangements, cannot exceed 10% of issued and outstanding securities of the 
Company. 

The following limits also apply: 

(i) the aggregate number of Common Shares reserved for issuance pursuant to options granted to 
any one person (including any holding company of such person) in any 12-month period may not 
exceed 5% of the issued and outstanding Common Shares; 

(ii) the aggregate number of Common Shares reserved for issuance pursuant to options granted to 
insiders, as a group, at any point in time, may not exceed 10% of the issued and outstanding 
Common Shares; 

(iii) the aggregate number of Common Shares reserved for issuance pursuant to options granted to 
insiders, as a group, within a 12-month period, may not exceed 10% of the issued and outstanding 
Common Shares calculated at the date an option is granted to any Insider; 

(iv) the aggregate number of Common Shares reserved for issuance pursuant to options granted to 
any one consultant in any 12-month period, may not exceed 2% of the issued and outstanding 
Common Shares; 



 

11 
 

The exercise price of options granted under the Amended Incentive Plan will be determined by the Board. 
The exercise price must not be lower than the last closing sales price for the Common Shares as quoted 
on the TSXV for the market trading day immediately prior to the date of grant of the option, less any discount 
permitted by the TSXV. 

Options to acquire more than 2% of the issued and outstanding Common Shares may not be granted to 
any one consultant in any 12-month period and options to acquire more than an aggregate of 2% of the 
issued and outstanding Common Shares may not be granted to persons employed to provide Investor 
Relations Activities (as such term is defined by the policies of the TSXV) in any 12-month period.  

The term of any options granted under the Amended Incentive Plan will be fixed by the Board and may not 
exceed ten years. Should an Eligible Person cease to qualify as an Eligible Person under the Amended 
Incentive Plan prior to expiry of the term of their respective options, those options will terminate at the earlier 
of (i) the end of the period of time permitted for exercise of the option or, (ii) 60 days after the option holder 
ceases to be an Eligible Person for any reason other than death, disability or just cause. If an option holder 
providing Investor Relations Activities ceases to provide such Investor Relations Activities to the Company, 
options granted to such option holder will expire on the 60th day after such cessation (or such shorter period 
as prescribed at the time of grant). If such cessation as an Eligible Person is on account of disability or 
death, the options terminate on the earlier of (i) the first anniversary of such cessation; and (ii) the original 
expiry date of the options, and if it is on account of termination of employment for just cause, the options 
terminate immediately. In circumstance where the end of the term of an option falls within, or within ten 
business days after the end of, a “black out” or similar period imposed under any insider trading policy or 
similar policy of the Company (but not, for greater certainty, a restrictive period resulting from the Company 
or its insiders being the subject of a cease trade order of a securities regulatory authority), the end of the 
term of such option shall be extended to the earlier of (i) the tenth business day after the end of such black 
out period or, (ii) provided the blackout period has ended, the expiry date for such option. 

The Amended Incentive Plan also provides for adjustments to outstanding options in the event of a capital 
alteration by the Company, or a merger, amalgamation, arrangement or other form of restructuring 
transaction involving the Company or its assets. Upon the occurrence of a Change of Control event (as 
such term is defined by the Amended Incentive Plan), all Amended Incentive Plan options, other than 
options granted to holders providing Investor Relations Activities, shall become immediately exercisable. 

Directors have the sole discretion to establish vesting periods for any grant of option, subject to the TSXV 
requirement, for so long as the Common Shares are listed on the TSXV, that options granted to persons 
performing Investor Relations Activities must vest in stages over a 12-month period with no more than one 
quarter of the options vesting in any three-month period. 

The Board also has the discretion to grant SARs to any Eligible Person, with such terms and subject to 
such conditions as are provided for by the Amended Incentive Plan and described in the certificate for the 
SARs. A SAR entitles the participant to receive from the Company that number of Common Shares, 
disregarding fractions, as determined by the following formula: 

Number of Common = Shares Number of SARs x (Market Price – SAR Exercise 
Price) / Market Price, less any amount withheld on 
account of income taxes 

The exercise price per Common Share under each SAR (“SAR Exercise Price”) will be the fair market 
value of the Common Shares expressed as a monetary amount to be determined by the Board in its sole 
discretion, provided that the price must not be less than the SAR fair market value or such other minimum 
price as is permissible under applicable rules, regulations and securities laws, including those of any stock 
exchange on which the Common Shares are listed. 

The vesting of SARs is determined by the Board at the time of approval of any grant to an Eligible Person, 
provided that vesting must begin no earlier than the one-year anniversary of the date of grant. If the Board 
does not determine a vesting schedule for any grant of SARs, the default vesting schedule will be 25% of 
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the initial grant vesting on the first anniversary of the date of grant, and 25% vesting every 6 months 
thereafter.  

In the event of a Change of Control (as defined in the Amended Incentive Plan), Eligible Persons may 
surrender their outstanding options and SARs granted under the Amended Incentive Plan in exchange for 
payment by the Company of an amount equal to the excess, if any, of (A) the VWAP multiplied by the 
number of vested and surrendered for exercise Common Shares and SARs; over (B) the aggregate 
exercise price for options and SARs vested and surrendered for exercise. The surrendering Eligible Person 
may choose to have the settlement amount paid to them in cash or issued in Common Shares at a deemed 
issue price per share equal to the exercise price. 

Additionally, Eligible Persons who exercise options or SARs may be allowed, at the Company’s discretion, 
to settle U.S. federal or state income taxes by having the Company withhold a portion of the Common 
Shares deliverable upon exercise having a Market Price (as defined by the Amended Incentive Plan) equal 
to the amount of such taxes, to the extent permissible under applicable tax laws. 

Subject to any required approval of the TSXV, the Board may terminate, suspend or amend the terms of 
the Amended Incentive Plan, provided that any required shareholder approval and Disinterested 
Shareholder Approval (as such term is defined in the Amended Incentive Plan) is obtained. 

The Board also has the discretion to grant RSUs to any Eligible Person, in such amounts and upon such 
terms and subject to such conditions as are provided for by the Amended Incentive Plan and described in 
the award agreement for the RSUs. An RSU entitles the participant the right to receive shares or cash or a 
combination thereof at some future date. 

Each grant of RSUs shall be evidenced by an award agreement that shall specify the vesting terms, the 
number of Restricted Share Units granted, the settlement date for Restricted Share Units, whether such 
Restricted Share Unit is settled in cash, Shares or a combination thereof or if the form of payment is 
reserved for later determination by the Board, and any such other provisions as the Board shall determine, 
provided that unless otherwise determined by the Board or as set out in any award agreement, no RSU 
shall vest later than three years after the date of grant. The Board shall impose, in the award agreement at 
the time of grant, such other conditions and/or restrictions on any RSU granted pursuant to the Amended 
Incentive Plan as it may deem advisable, including, without limitation, restrictions based upon the 
achievement of specific performance criteria, time-based restrictions on vesting following the attainment of 
the performance criteria, time-based restrictions, restrictions under applicable laws or under the 
requirements of the TSXV. 

Unless otherwise specified in an award agreement, and subject to any provisions of the Amended Incentive 
Plan or the applicable award agreement relating to acceleration of vesting of RSUs, RSU shall vest equally 
over a three year period such that 1/3 of the RSUs granted in an award shall vest on the first, second and 
third anniversary dates of the date that the award was granted, and provided that no RSU granted shall 
vest and be payable after December 31 of the third calendar year following the year of service for which 
the RSU was granted. 

The RSUs granted may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated 
until the date of settlement through delivery or other payment, or upon earlier satisfaction of any other 
conditions, as specified by the Board in its sole discretion and set forth in the award agreement at the time 
of grant or thereafter by the Board.  All rights with respect to the RSUs granted to a participant under the 
Amended Incentive Plan shall be available during such participant's lifetime only to such participant. 

When and if RSUs become payable, the participant issued such RSUs shall be entitled to receive payment 
from the Company in settlement of such RSUs: (i) in cash, in an amount equal to the product of the last 
closing price of the Shares on the TSXV on the applicable settlement date multiplied by the number of 
RSUs being settled, (ii) in a number of Shares (issued from treasury) equal to the number of RSUs being 
settled, (iii) in some combination thereof, or (iv) in any other form, all as determined by the Board at its sole 
discretion. 
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Annual shareholder approval and ratification of the Amended Incentive Plan at the annual meeting is 
required by TSXV policies. Approval by shareholders of options granted in accordance with the terms of 
the Amended Incentive Plan is not required except in certain circumstances pursuant to TSXV policies. 

The Board has the authority at any time to prospectively or retrospectively, amend, suspend, or terminate 
the Amended Incentive Plan or any award granted thereunder, without shareholder approval. This includes 
making changes of a clerical or grammatical nature, or changes regarding the persons eligible to participate 
in the Amended Incentive Plan, and changes regarding the vesting or other terms of awards. This is subject 
to the following caveats: 

(a) such amendment, suspension or termination must be in accordance with applicable laws and the 
rules of any stock exchange on which the Common Shares are listed; 

(b) no such amendment, suspension or termination will be made at any time if such action would 
materially adversely affect the existing rights of a recipient with respect to any then outstanding 
award, as determined by the Board acting in good faith; 

(c) the Board will obtain shareholder approval, including disinterested shareholder approval if required 
by TSXV policies, for the following: 

(i) any amendment to the maximum number of Common Shares authorized for grant under the 
Amended Incentive Plan, other than as set out in Section 2.2 of the Amended Incentive Plan; 

(ii) any amendment that would reduce the exercise price of an outstanding awards held by an insider, 
other than as set out in Section 2.2 of the Amended Incentive Plan; 

(iii) any amendment extending the term of any award granted under the Amended Incentive Plan 
beyond its expiry date, if such extension would benefit an insider of the Company; 

(iv) any cancellation and re-issuance of awards; 

(v) any amendment that would permit awards granted under the Amended Incentive Plan to be 
transferable or assignable other than for normal estate settlement purposes; and 

(vi) any amendment to the amendment provisions of the Amended Incentive Plan. 

Employment, Consulting and Management Agreements 

Except as disclosed herein, the Company does not have any contracts, agreements, plans or arrangements 
that provides for payments to a director or NEO at, following or in connection with any termination (whether 
voluntary, involuntary or constructive), resignation, retirement, a change in control of the Company or a 
change in an NEO’s responsibilities. 

The Company has entered into an agreement dated November 29, 2021 with John Lee, its CEO and 
Chairman, whereby in the event of termination of employment within 6-months of (i) a change of control, or 
(ii) certain material changes being made to the terms of the executive’s employment without the executive’s 
consent (a “triggering event”), the executive will be entitled to a severance payment. The amount of 
severance payable to Mr. Lee in such circumstances is a one-time payment of $300,000. 
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Oversight and Description of Director and Named Executive Officer Compensation 

The Board of Directors considers and determines all compensation matters for the NEO’s and directors.  
The objective of the Company’s compensation arrangements is to compensate the executive officers for 
their services to the Company at a level that is both in line with the Company’s fiscal resources and 
competitive with companies at a similar stage of development. 

The Company compensates its executive officers based on their skill, qualifications, experience level, level 
of responsibility involved in their position, the existing stage of development of the Company, the 
Company’s resources, industry practice and regulatory guidelines regarding executive compensation levels. 

At this time, the Company does not have a formal compensation program with specific performance goals 
or similar conditions. 

Executive compensation is based upon the need to provide a compensation package that will allow the 
Company to attract and retain qualified and experienced executives, balanced with a pay-for-performance 
philosophy.  The Amended Incentive Plan will continue to be used to provide share-purchase options to 
executives.  The share-purchase options are granted in consideration of the level of responsibility of the 
executive as well as his or her impact to the longer-term operating performance of the Company.  In 
determining the number of options to be granted to the executive officers, the Board takes into account the 
number of options, if any, previously granted to each executive officer and the exercise price of any 
outstanding options to ensure that such grants are in accordance with the policies of the TSXV, and closely 
align the interests of the executive officers with the interests of the Company’s shareholders. 

Pension Disclosure 

The Company does not have any pension or retirement plan which is applicable to the NEOs or directors. 
The Company has not provided compensation, monetary or otherwise, to any person who now or previously 
has acted as an NEO of the Company, in connection with or related to the retirement, termination or 
resignation of such person, and the Company has provided no compensation to any such person as a result 
of a change of control of the Company. 

Securities Authorized for Issuance under Equity Compensation Plans 

The following table sets out equity compensation plan information as at March 31, 2026: 

Equity Compensation Plan Information 

 

Number of securities to 
be issued upon 

exercise of outstanding 
options, warrants and 

rights 

Weighted-average 
exercise price of 

outstanding 
options, warrants 

and rights 

Number of securities 
remaining available for 

future issuance under equity 
compensation plans 
(excluding securities 

reflected in column (a)) 

Plan Category (a) (b) (c) 

Equity compensation 
plans approved by 
securityholders - (the 
Amended Incentive Plan)  

14,040,525 $0.09 1,091,777 

Equity compensation 
plans not approved by 
securityholders 

N/A N/A N/A 

Total 14,040,525 $0.09 1,091,777 
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INDEBTEDNESS OF DIRECTORS, EXECUTIVE OFFICERS 
AND SENIOR OFFICERS 

No person who is or at any time during the most recently completed financial year was a director, executive 
officer or senior officer of the Company, no proposed nominee for election as a director of the Company, 
and no associate of any of the foregoing persons has been indebted to the Company at any time since the 
commencement of the Company's last completed financial year. No guarantee, support agreement, letter 
of credit or other similar arrangement or understanding has been provided by the Company at any time 
since the beginning of the most recently completed financial year with respect to any indebtedness of any 
such person. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as disclosed in this Circular, to the knowledge of management of the Company, no informed 
person (a director, officer or holder of 10% or more of the Common Shares) or nominee for election as a 
director of the Company or any associate or affiliate of any informed person or proposed director had any 
interest in any transaction which has materially affected or would materially affect the Company or any of 
its subsidiaries during the most recently completed financial year end, or has any interest in any material 
transaction in the current year. 

The directors and officers of the Company have an interest in the resolutions concerning the election of 
directors and stock options.  Otherwise, no director or senior officer of the Company or any associate of the 
foregoing has any substantial interest, direct or indirect, by way of beneficial ownership of shares or 
otherwise in the matters to be acted upon at the Meeting, except for any interest arising from the ownership 
of shares of the Company where the shareholder will receive no extra or special benefit or advantage not 
shared on a pro rata basis by all holders of shares in the capital of the Company. 

STATEMENT OF CORPORATE GOVERNANCE 

Corporate Governance 

Corporate governance relates to the activities of the Board of Directors (the “Board”), the members of which 
are elected by and are accountable to the shareholders and take into account the role of the individual 
members of management who are appointed by the Board and who are charged with the day-to-day 
management of the Company. National Policy 58-201 Corporate Governance Guidelines establishes 
corporate governance guidelines which apply to all public companies.  These guidelines are not intended 
to be prescriptive but to be used by issuers in developing their own corporate governance practices.  The 
Board is committed to sound corporate governance practices, which are both in the interest of its 
shareholders and contribute to effective and efficient decision making. 

Pursuant to National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”), the 
Company is required to disclose its corporate governance practices, as summarized below.  The Board of 
Directors will continue to monitor such practices on an ongoing basis and, when necessary, implement 
such additional practices as it deems appropriate. 

Board of Directors  

National Instrument 52-110 – Audit Committees (“NI 52-110”) sets out the standard for director 
independence. Under NI 52-110, a director is independent if he or she has no direct or indirect material 
relationship with the Company. A material relationship is a relationship which could, in the view of Board, 
be reasonably expected to interfere with the exercise of a director’s independent judgment. NI 52-110 also 
sets out certain situations where a director will automatically be considered to have a material relationship 
with the Company. Applying the definition set out in NI 52-110, Greg Hall and Masa Igata are considered 
to be independent members by the Board, while John Lee, who is the Chief Executive Officer of Company, 
is considered by the Board to be non-independent. All members of the Audit Committee are considered to 
be financially literate.  
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The Board as a whole has responsibility for overseeing the development of the Company’s approach to: (i) 
financial reporting and internal controls; (ii) issues relating to compensation of directors, officers and 
employees; (iii) corporate governance issues and matters relating to nomination of directors; and (iv) 
administration of certain policies including the code of ethics, disclosure policy, and confidentiality and 
insider trading policy. Certain of these responsibilities are delegated to the Company’s Audit Committee 
(see “Audit Committee Disclosure” which follows).  

The Board is responsible for approving long-term strategic plans, annual operating plans, and budgets 
recommended by management. The Board’s consideration and approval is also required for material 
contracts and business transactions, and all debt and equity financing transactions. The Board delegates 
to management responsibility for meeting defined corporate objectives, implementing approved strategic 
and operating plans, carrying on the Company’s day-to-day business in the ordinary course, managing the 
Company’s cash flow, evaluating new business opportunities, recruiting and retaining staff and complying 
with applicable regulatory requirements. The Board also looks to management to furnish recommendations 
respecting corporate objectives, long-term strategic plans and annual operating plans.  

The independent directors of the Board hold in-camera sessions exclusive of non- independent directors 
and management as needed and determined by the independent directors in their sole discretion. This is 
in lieu of holding regularly scheduled meetings without non-independent directors and management, which 
at this early stage of the Company’s development are not needed. The process of holding in-camera 
sessions facilitates open and candid discussion among independent directors of the Board. 

Directorships 

The following table sets forth the directors of the Company who currently hold directorships in other 
reporting issuers: 

Name of Director Other Issuer 

John Lee Silver Elephant Mining Corp. 
Oracle Commodity Holding Corp. 

Greg Hall Silver Elephant Mining Corp. 
Masateru Igata n/a 

Position Descriptions 

John Lee is the Chairman of Board. The Chairman of the Board is primarily responsible for ensuring the 
proper functioning and effectiveness of the Board in meeting its obligations and responsibilities to the 
Company under the Business Corporations Act (British Columbia) (“BCBCA”). The responsibilities of the 
Chair of the Audit Committee are set out in the Audit Committee charter which was initially adopted by the 
Board and will be periodically reviewed by the Audit Committee. A copy of the Audit Committee charter is 
attached hereto as Schedule “A”.  The Board has not adopted position descriptions at this early stage of 
the Company’s business. Position descriptions and responsibilities will be determined as necessary and 
from time to time for each position as the Company enhances its corporate governance practices 
commensurate with its stage of development and growth.  

Orientation and Continuing Education 

The Company has not yet developed an official orientation or training program for new directors. To date, 
this has not been needed as many of the Company’s directors have current or prior experience acting as 
directors of other public companies, which has provided them with an understanding of the role of a director 
of a publicly listed company, in the mineral resource sector or otherwise. Going forward, new directors will 
be provided with the opportunity to become familiar with the Company by coordinating onboarding meetings 
with other directors, management and key employees of the Company, and providing them with background 
materials about the Company’s corporate structure, strategy, key policies such as the investment policy, 
overview of the current investment portfolio, and current business activities. Additional orientation activities 
will be tailored to the particular needs and experience of each director and the overall needs of Board.  
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In advance of appointing a new director, potential candidates will be provided with publicly available 
materials in order to acquaint themselves with the Company, including recent press releases, financial 
reporting and other relevant materials. The Board encourages each of its directors to stay current on 
developing corporate governance and other requirements of issue for public companies through continuous 
improvement and education. Directors are also routinely provided information and publications on 
developing regulatory issues.  

Board Mandate  

The Board has not yet adopted a written mandate; however, it is required to monitor the management of 
the business and affairs of the Company and to act with a view to the best interests of the Company. The 
board of directors will oversee the development, adoption and implementation of the Company’s strategies 
and plans in cooperation with management. 

Compensation 

The Board considers and determines all compensation matters for the NEOs and directors. The objectives 
of the Company’s compensation arrangements are to compensate executive officers for their services to 
the Company at a level that is both in line with the Company’s fiscal resources and the individual’s skillset 
and experience, and competitive with companies at a similar stage of development.  

The Company compensates its executive officers based on their skills, qualifications, experience level, level 
of responsibility involved in their position, the existing stage of development of the Company, the 
Company’s resources, industry practice and regulatory guidelines regarding executive compensation levels.  

At this time, the Company does not have a formal compensation program with specific performance goals 
or similar conditions.  

Executive compensation is based upon the need to provide a compensation package that will allow the 
Company to attract and retain qualified and experienced executives, balanced with a pay-for-performance 
philosophy. The Amended Incentive Plan will continue to be used to provide share-purchase options to 
executives. The share-purchase options are granted giving consideration to the level of responsibility of the 
executive as well as the executive’s contribution to the longer-term operating performance of the Company. 
In determining the number of share-purchase options to be granted to executive officers, the Board takes 
into account the number of options, if any, previously granted to each executive officer and the exercise 
price of any outstanding options to ensure that such grants are in accordance with the policies of the TSXV, 
and closely align the interests of the executive officers with the interests of the Company’s shareholders. 

The fee schedule for non-executive directors in effect from December 1, 2021 to present is set out in the 
table below. 

Board Fee Schedule 

Independent Directors Fees $2,000/month 

Board Meeting Attendance Fees (Chair) $800/meeting 

Board Meeting Attendance Fees (Members) $600/meeting 

Audit Committee Meeting Attendance Fees (Chair) $800/meeting 

Audit Committee Meeting Attendance Fees (Members) $600/meeting 

Chair of any other Committee Meeting Attendance Fees $800/meeting 

Member of any other Committee Meeting Attendance Fees $600/meeting 

Other Board Committees  

The Board has no other committees other than the Audit Committee. 
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Assessments 

As the Company is in the initial stages of development, the Board does not presently consider that formal 
assessments would be a useful tool. The Board will conduct informal assessments annually of the Board’s 
effectiveness, along with the effectiveness of individual directors. A similar process will be conducted 
annually for each committee of the Board as to the effectiveness of such committee. As part of the 
assessments, the Board or the individual committee may review their respective mandate or charter and 
conduct reviews of applicable policies falling within their mandate or area of oversight. 

Diversity on the Board of Directors and among Executive Officers 

The Company does not currently have a formal diversity policy in place regarding gender representation 
on the Board or in executive officer positions. The Company believes in retaining the most qualified 
candidate for any position irrespective of gender, and recruitment efforts will continue to be governed by 
the principles set forth below. 

The Company does not discriminate on the basis of race, national or ethnic origin, colour, religion, sex, age 
or mental or physical disability, or any other prohibited grounds of discrimination set forth in applicable 
federal or provincial law or guidelines. Directors, officers, contractors, consultants and employees are 
retained on the basis of their background, skills, relevant experience, education and potential to contribute 
to the success of the Company.  In addition, candidates for Board membership are evaluated based upon 
their independence, qualifications to act as directors and other qualities which the board as a whole 
determines are appropriate to assist it in operating in an effective manner, with due regard for the benefits 
of diversity. Taken together, these diverse skills and backgrounds help to create a business environment 
that encourages a range of perspectives and fosters excellence in corporate governance, including the 
creation of shareholder value.  Candidates for Board membership who are selected for nomination by the 
Board (or any committee of the Board established for such purpose from time to time) based on the 
foregoing criteria will be presented to shareholders for consideration without discrimination. 

Audit Committee Disclosure 

The Audit Committee is comprised of three members, all of whom are directors of the Company. Whenever 
reasonably feasible members of the Audit Committee are required to be independent and shall have no 
direct or indirect material relationship with the Company. If less than a majority of the Board are independent, 
then a majority of the members of the Audit Committee may be comprised of members who are not 
independent of the Company, provided that an exemption is available under applicable securities laws.  

The Audit Committee has a charter which is attached to this Circular as Schedule “A”. 

Composition of the Audit Committee 

The following are the members of the Committee: 

Name Independence Financial Literacy 

Greg Hall Independent (1) Financially literate (1) 

Masa Igata Independent (1) Financially literate (1) 

John Lee Not Independent (1) Financially literate (1) 
Note:   

(1) As defined in NI 52-110. 

Relevant Education and Experience 

Greg Hall 
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Greg Hall is a corporate director of several public companies since 2003. Mr. Hall has been involved in 
strategic planning, mergers and acquisitions, and investment decisions. Currently Mr. Hall is CEO of 
NexOro Minera S.A.S and a director of Silver Elephant Mining Corp. Mr. Hall is a graduate of the Rotman 
School of Management, University of Toronto, SME Enterprise Board Program, and a Member of the 
Institute of Corporate Directors. 

Masa Igata 

Mr. Igata received his Graduate of Law from Kyoto University and is a member of the Securities Analysts 
Association of Japan. Mr. Igata has more than 30 years of experience working in Asian financial markets 
and is the founder and CEO of Frontier LLC in Mongolia. Previously, he was Managing Director at Nikko 
Citigroup with a leading role in Japanese equity sales and investor relations. Mr. Igata now focuses primarily 
on advising and investing in resource companies in Asia. 

John Lee 

Mr. Lee has over 20 years of experience as an accredited investor in the resource industry, along with 
extensive mining acquisition and capital raising experience. Mr. Lee has been a CFA charter holder since 
2006 and holds a Bachelor of Economics and a Bachelor of Engineering from Rice University in Texas. 

Audit Committee Oversight 

At no time since the commencement of the Company's most recent completed financial year was a 
recommendation of the Committee to nominate or compensate an external auditor not adopted by the Board 
of Directors.  

Reliance on Certain Exemptions 

As the Company is a “venture issuer” for purposes of applicable securities legislation, the Company is 
relying on the exemption in Section 6.1 of NI 52-110 from the requirements of Part 3 (Composition of the 
Audit Committee) and Part 5 (Reporting Obligations). 

External Auditor Service Fees (By Category) 

The fees paid by the Company to its auditors in each of the last two financial periods, by category, are as 
follows:   

Financial Year 
Ended Audit Fees Audit Related Fees1 Tax Fees2 All Other Fees3 

2026 $60,000 $Nil $Nil $Nil 

2025 $85,000 $Nil $Nil $10,500 
Notes: 

1. Fees charged for assurance and related services reasonably related to the performance of an audit, and not 
included under "Audit Fees". 

2. Fees charged (or estimated charges) for tax compliance, tax advice and tax planning services. 
3. Fees for services other than disclosed in any other column. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

A. Financial Statements 

The shareholders will receive and consider the audited financial statements of the Company for the financial 
period ended March 31, 2026 together with the auditor's report thereon.  A copy of the financial statements 
is available under the Company’s profile on SEDAR+ at www.sedarplus.ca.  

http://www.sedarplus.ca/
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B. Election of Directors 

The term of office of each of the current directors will end at the conclusion of the Meeting.  Unless the 
director's office is earlier vacated in accordance with the provisions of the BCBCA, each director elected 
will hold office until the conclusion of the next annual meeting of the Company. 

Management is proposing to fix the number for which positions exist on the Company’s board of directors 
at three (3). 

The following table sets out the names of management’s nominees for election as directors, all major offices 
and positions with the Company and any of its significant affiliates each now holds, each nominee’s principal 
occupation, business or employment for the five preceding years for new director nominees, the period of 
time during which each has been a director of the Company and the number of Common Shares beneficially 
owned by each, directly or indirectly, or over which each exercised control or direction, as at the date of this 
Circular. 

Name of Nominee, Current 
Position with Company, 
Province and Country of 

Residence 
Principal Occupation 

Period From 
Which Nominee 

Has Been Director 

Number of 
Approximate 

Voting 
Securities(1) 

John Lee(2) 
Director & CEO 
Taipei, Taiwan 

Chairman of Silver Elephant, a 
TSX-listed silver mining and 
exploration company since October 
2009 and CEO since July 2020. 

November 8, 2021 8,164,055 

Greg Hall(2) 

Director  
British Columbia, Canada 

CEO of NexOro Minera S.A.S since 
2026 March 8, 2023 349,5003) 

Masateru Igata(2) 

Director 
Ulaanbaatar, Mongolia 

Founder and Chief Executive 
Officer of Frontier LLC in Mongolia 
from March 2007 to present and 
Founder and Chief Executive 
Officer of Frontier Japan from 
January 2015 to present. 

November 8, 2021 412,862 (4) 

Notes: 
1. Voting securities beneficially owned, directly or indirectly, or over which control or direction is exercised. 
2. Member of Audit Committee. 
3. Of these shares, 244,500 and 105,000 are held by Makevco Consulting Ltd., a company wholly owned by Mr. 

Hall. 
4. Of these shares, 228,000 are held directly and 184,862 are held by Sophir Asia Limited, a company wholly 

owned by Mr. Igata. 

The Board has established one committee, being the Audit Committee, details of which are provided under 
the heading “Statement of Corporate Governance”. 

Management does not contemplate that any of the nominees will be unable to serve as a director.  However, 
if a nominee should be unable to so serve for any reason prior to the Meeting, the persons named in the 
enclosed form of proxy reserve the right to vote for another nominee in their discretion.  The persons 
named in the enclosed form of proxy intend to vote for the election of all of the nominees whose 
names are set forth above. 

Except as noted below, as at the date of this Circular and within the ten years before the date of this Circular, 
no proposed director: 

(a) is or has been a director or executive officer of any company (including the Company), that while that 
person was acting in that capacity: 
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i. was the subject of a cease-trade order or similar order or an order that denied the relevant 
Company access to any exemption under securities legislation, for a period of more than 30 
consecutive days; 

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

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

(b) has within 10 years before the date of the Circular 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 the assets of the director, officers or shareholders. 

Oracle was cease traded from August 14, 2023 to October 16, 2023 for failing to file its annual audited 
financial statements for the fifteen months ended March 31, 2023 and related management’s discussion 
and analysis on SEDAR by the prescribed due date. The cease trade order was in effect during John Lee’s 
tenure as Chief Executive Officer and a director of the Company and Andrew Yau’s tenure as its Chief 
Financial Officer. 

C. Appointment of Auditor 

At the Meeting, Mao & Ying LLP, Chartered Professional Accountants will be recommended by 
management and the board of directors for appointment as auditor of the Company at a remuneration to 
be fixed by the directors.  Mao & Ying LLP, Chartered Professional Accountants, was appointed the 
Company’s auditor on December 14, 2022. 

Management recommends the appointment of Mao & Ying LLP, Chartered Professional Accountants as 
the auditor of the Company to hold office until the close of the next annual meeting of the shareholders.   

Common Shares represented by proxies in favour of the management nominees will be voted in 
favour of the appointment of Mao & Ying LLP, Chartered Professional Accountants, as auditors of 
the Company and authorizing the Board to fix the auditors’ remuneration, unless a Shareholder has 
specified in their Proxy that their Common Shares are to be withheld from voting on the appointment 
of auditors. 

D. Continuation of Amended Incentive Plan 

The Company is seeking Shareholder ratification and approval of the continuation of the Amended Incentive 
Plan pursuant to the requirements of the TSXV.  The terms of the Amended Incentive Plan are summarized 
above.  At the Meeting, Shareholders will be asked to consider and, if thought fit, pass the following ordinary 
resolutions: 

 “BE IT RESOLVED THAT: 

(i) the Company’s Amended Incentive Plan be ratified, confirmed and approved, including 
reserving for issuance under the Amended Incentive Plan at any time of a maximum of 10% 
of the issued and outstanding common shares of the Company;  

(ii) the Company is authorized to grant stock options, SARs, and RSUs pursuant to and subject 
to the terms and conditions of the Amended Incentive Plan to qualified directors, officers, 
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employees and consultants or management company employees of the Company, or any 
affiliate of the Company; and 

(iii) any one director or officer of the Company, for and on behalf of the Company, be and is 
hereby authorized to execute and deliver all documents and instruments and take all such 
other actions as may be necessary or desirable to implement this resolution and the matters 
authorized hereby, such determination to be conclusively evidenced by the execution and 
delivery of any such documents and instruments and the taking of any such actions.” 

For further information concerning the Company’s Amended Incentive Plan, refer to Statement of Executive 
Compensation – Stock Option Plans and Other Incentive Plans above. 

E. Approval of Asset Sale Transaction  

Background 

On June 11, 2026, the Company entered into an asset purchase agreement (the “Asset Purchase 
Agreement”) with Silver Elephant and U.S. Fluorspar LLC (“USF”), the Company’s wholly-owned 
subsidiary pursuant to which the Subsidiary will sell to Silver Elephant (the “Transaction”) all of the 
Subsidiary’s right, title and interest in and to the Robinson-Lasher zinc-germanium-gallium deposit (the 
“Robinson-Lasher Property”) located in the Illinois-Kentucky Fluorspar District of Kentucky, including 
contracts, books and records, business and technical information, buildings and equipment, and intangibles, 
licenses and permits used in connection with the Robinson-Lasher Property (collectively, the “Assets”). 
The Company, through USF, entered into an option to purchase (“OTP Agreement”) the Robinson-Lasher 
Property from an arm’s length third-party. The Robinson-Lasher Project title will be transferred to Silver 
Elephant upon the Company fulfilling the OTP terms and Silver Elephant fulfilling the Transaction terms.  

Material Terms of the Asset Purchase Agreement 

As consideration for the Assets, subject to TSXV and Toronto Stock Exchange approval, Silver Elephant 
will: 

1) issue to the Company 6,300,000 common shares of Silver Elephant (the “Payment Shares”) at a 
deemed price of CAD$0.13 per Payment Share on the Transaction closing date; and 
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2) pay an aggregate cash consideration of US$1,255,000 payable in installments of US$85,000 on or 
before September 1, 2026, US$85,000 on or before September 1, 2027, US$85,000 on or before 
September 1, 2028 and US$1,000,000 (the “Final Cash Installment”) on or before September 1, 
2029.(collectively, the “Consideration”). 

Additionally, prior to September 1, 2029, Silver Elephant is required to commit a minimum of US$2,000,000 
in exploration expenditures at the Robinson-Lasher Property (the “Exploration Expenditure Condition”) 
and complete an independent National Instrument 43-101 technical report prepared by a Qualified Person 
(the “Technical Report Requirement”). The Final Cash Installment shall not be payable unless, on or prior 
to the date such installment is paid, the Purchaser has satisfied, or concurrently with such payment satisfies, 
the Technical Report Requirement and the Exploration Expenditure Condition. If the Purchaser fails to 
satisfy the Exploration Expenditure Condition or complete the Technical Report Requirement on or prior to 
September 1, 2029, the Company may terminate the Asset Purchase Agreement, retaining all consideration 
paid.  Pursuant to the Asset Purchase Agreement, the Assets will be deemed transferred to Silver Elephant 
upon receipt of the Consideration by the Company and USF exercising its option to acquire the Assets 
pursuant to the OTP Agreement. The Robinson-Lasher Property is also subject to an existing 2% net 
smelter royalty in favour of Oracle (the “Oracle NSR”), a control person of the Company. On closing of the 
Transaction and the issuance of the Payment Shares, the Company will hold approximately 9.9% of the 
outstanding common shares of Silver Elephant.   The Asset Purchase Agreement also contains customary 
representations, warranties, covenants and indemnities for agreements of this nature.  

The closing of the Transaction is subject to a number of conditions, including:  

- receipt of all necessary approvals and authorization, including the approval of the TSXV and the 
Toronto Stock Exchange; 

- acquisition by USF of the Robinson-Lasher Property pursuant to the OTP Agreement;  
- Silver Elephant having received details of the Oracle NSR and the Oracle NSR shall not materially 

impair Silver Elephant’s intended use of the Robinson-Lasher Property, other than as disclosed to 
and accepted by Silver Elephant; 

-  the representations and warranties of the parties are true and correct in all material respects on 
the closing date; 

- that there be no material adverse changes since the date of the Asset Purchase Agreement; and 
- the parties having performed and complied in all material respects with the terms and conditions of 

the Asset Purchase Agreement.  

Shareholder Approval 

Under the TSXV Policy 5.3 – Acquisitions and Dispositions of Non-Cash Assets (“Policy 5.3”), the 
Transaction is a “Reviewable Transaction” as it involves “Non-Arm’s Length Parties” (as that term is defined 
in TSXV Policy 1.1) (“Non-Arm’s Length Parties”). Mr. John Lee is the Chief Executive Officer and a 
director of each of the Company and Silver Elephant, and Mr. Lee has disclosed the nature and extent of a 
conflict of interest and has abstained from voting on matters relating to the approval of the Transaction.  
Greg Hall is a director of both the Company and Silver Elephant and Mr. Hall has disclosed the nature and 
extent of a conflict of interest and has abstained from voting on matters relating to the approval of the 
Transaction. Andrew Yau is the Chief Financial Officer of both the Company and Silver Elephant. Stephanie 
Lee is the Vice President, Legal, of both the Company and Silver Elephant. Mr. Ronny Motz is an insider 
of both the Company and Silver Elephant as he holds 10.55% of the Common Shares of the Company and 
17.18% of the common shares of Silver Elephant. None of the above-named persons will receive any 
benefit from the Transaction that is not otherwise afforded to Shareholders of the Company.   

While the value of the Assets represents less than 50% of the Company’s assets, business and undertaking, 
disinterested shareholder approval of the Transaction is required under Policy 5.3 since the Company has 
not provided evidence of value to the TSXV in the method prescribed by the TSXV in respect of the value 
of the Robinson-Lasher Property in connection with the Transaction. 

Given that the Transaction requires “disinterested shareholder approval” under Policy 5.3, the Transaction 
must be approved by at least a simple majority of the votes case by all holders of Common Shares, 
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excluding the votes of any shares held by Silver Elephant and any Non-Arm’s Length Parties to Silver 
Elephant (the “Disinterested Shareholders”) present in person or represented by proxy at the Meeting.  
Andrew Yau, Stephanie Lee and Silver Elephant, and any Non-Arm’s Length Party to Silver Elephant are 
excluded from voting; however, Andrew Yaw, Stephanie Lee and Silver Elephant do not hold any Common 
Shares. 

For the purposes of obtaining approval from the Disinterested Shareholders in accordance with Policy 5.3, 
the votes attached to an aggregate of 24,910,140 Common Shares, representing approximately 16.03% of 
the total issued and outstanding Common Shares as of the Record Date, will be excluded from the vote, as 
set out in further detail below.  

Excluded Shareholder Excluded Common Shares Percentage on a Non-Diluted 
Basis 

Ronny Motz 16,396,585 10.55% 

John Lee 8,164,055 5.26% 

Greg Hall(1) 349,500 0.22% 

Notes:  
(1) Mr. Hall holds 105,000 common shares indirectly through Makevco Consulting Ltd., a company controlled by 

him.  
 

At the Meeting, Disinterested Shareholders will be asked to pass the following an ordinary resolution (the 
“Asset Sale Resolution”): 

“WHEREAS CleanTech Vanadium Mining Corp. (the “Company”) and U.S. Fluorspar LLC 
(the “Subsidiary’) as sellers, and Silver Elephant Mining Corp. (“Silver Elephant”), as 
purchaser, entered into an asset purchase agreement dated June 11, 2026 (the “Asset 
Purchase Agreement”), pursuant to which the Subsidiary agreed, subject to the terms 
and conditions contained in the Asset Purchase Agreement, to sell all of its right, title and 
interest in and to the Assets (as defined in the Company’s Management Information 
Circular dated July 28, 2026 (the “Information Circular”) (the “Transaction”); 

AND WHEREAS the Transaction is more particularly described in the Information Circular. 

BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1. The Asset Purchase Agreement, the actions of the directors of the Company in 
approving the Asset Purchase Agreement, and the actions of the officers of the Company 
and the Subsidiary in executing and delivering the Asset Purchase Agreement and any 
amendments thereto are hereby ratified, confirmed and approved. 

2. Notwithstanding that these resolutions have been duly passed and the Transaction 
is approved by the shareholders of the Company, or that the Transaction has been 
approved by regulatory authorities having jurisdiction over the common shares of the 
Company, the directors of the Company and the Subsidiary are hereby authorized and 
empowered to amend the Asset Purchase Agreement to the extent permitted by the Asset 
Purchase Agreement. 

3. Any director or officer of the Company and the Subsidiary is hereby authorized and 
directed on behalf of the Company and Subsidiary, as applicable, to execute, whether 
under corporate seal of the Company or otherwise, and to deliver such documents as are 
necessary or desirable to give effect to the Asset Purchase Agreement. 
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4. Any director or officer of the Company and Subsidiary is hereby authorized, for 
and on behalf and in the name of the Company and the Subsidiary, as applicable, to 
execute and deliver, whether under corporate seal of the company or otherwise, all such 
agreements, forms, waivers, notices, certificates, confirmations and other documents and 
instruments and to do or cause to be done all such other acts and things as in the opinion 
of such director or officer may be necessary, desirable or useful for the purpose of giving 
effect to the foregoing resolutions, the Asset Purchase Agreement and the closing of the 
Transaction in accordance with the terms of the Asset Purchase Agreement, including: 

(a) all actions required to be taken by or on behalf of the Company and the 
Subsidiary, and all necessary filings and obtaining the necessary approvals, 
consents and acceptances of appropriate regulatory authorities; and 

(b) the signing of the certificates, consents and other documents or declarations 
required under the Asset Purchase Agreement and or otherwise to be entered into 
by the Company and the Subsidiary, 

such determination to be conclusively evidenced by the execution and delivery of such 
document, agreement or instrument or the doing of any such act or thing.” 

Approval and Recommendation of the Board 

The Board has concluded that the Transaction is in the best interest of the Company and its Disinterested 
Shareholders.  The Company’s primary focus is developing its fluorspar mineral projects in the Illinois-
Kentucky Fluorspar District. The Transaction reduces the Company’s future property cash payments by 
divesting of this non-core asset while at the same time retaining exposure to the Robinson-Lasher Property 
through an equity stake in Silver Elephant.  

Unless otherwise directed, the persons named in the enclosed form of proxy intend to vote FOR the 
ordinary resolution to permit the Transaction.  To be effective, the resolution must be passed by 
not less 50% of the votes cast by Disinterested Shareholders in person or by proxy at the Meeting. 

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT EACH DISINTERESTED 
SHAREHOLDER VOTE IN FAVOUR OF THE ASSET SALE RESOLUTION APPROVING THE 
TRANSACTION. 

F. Approval of Royalty Agreement Transaction 

Background 

On July 20, 2026, USF, a wholly-owned subsidiary of the Company, entered into an amended and restated 
net smelter return royalty agreement (the "Royalty Agreement") with Oracle, a control person of the 
Company holding approximately 29.14% of the Company’s issued and outstanding Common Shares. The 
Royalty Agreement amends and restates the net smelter return royalty agreement dated August 11, 2025, 
as amended by an amending agreement dated August 27, 2025, a second amending agreement dated 
October 2, 2025, and a third amending agreement dated November 17, 2025 (collectively, the "Original 
Royalty Agreement"), by consolidating those agreements into a single agreement. A copy of the Royalty 
Agreement is available on SEDAR+ under the Company’s profile.  

Material Terms of the Royalty Agreement 

As consideration for the royalty granted by USF under the Royalty Agreement, Oracle has agreed to: 

- pay USF non-refundable cash payments equal to 20% of the cash consideration paid by USF to 
acquire the Properties (as that term is defined in the Royalty Agreement) (the "Matching 
Payments"), payable on substantially the same payment schedule as USF’s obligations to the 
underlying vendors; and  
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- receive a 2% net smelter return royalty on minerals produced and sold from the Properties, subject 
to a minimum royalty of US$6.00 per tonne.  

In addition: 

- the Royalty Agreement applies to the properties acquired under the existing option agreements 
together with the Quarant Lease and the New Illinois Fluorspar Properties;  

- Oracle is entitled to receive 25% of any expropriation compensation received by USF in respect 
of the Properties;  

- the Royalty Agreement remains in effect for so long as the royalty remains payable unless earlier 
terminated in accordance with its terms; and  

- Oracle's Matching Payment obligations relating to the Quarant Lease and the New Illinois 
Fluorspar Properties remain subject to the approval of the TSXV.  

 
Terms and Consideration Payable Under the Underlying Agreements 
 
Under the Royalty Agreement, Oracle is required to make Matching Payments to USF equal to 20% of the  
cash consideration paid by USF to acquire the Fluorspar Properties. As a result, Oracle's payment  
obligations are directly tied to the consideration payable by USF under the following five underlying  
acquisition agreements: 
 
- the First OTP, dated June 26, 2025, between USF and William R. Fraser, LLC, under which USF 

paid an initial US$75,000 and may extend the option term, which otherwise expires June 26, 2026, 
for a further year by paying an additional US$75,000 on or before that date, against an aggregate 
purchase price for the underlying property of US$2,000,000; 

- the Second OTP, dated August 7, 2025, between USF and William R. Fraser, LLC, under which 
USF paid an initial US$250,000 and may extend the initial option term, which otherwise expires 
September 1, 2026, for additional one-year periods by paying US$250,000 on or before each of 
September 1, 2026, 2027 and 2028, against an aggregate purchase price of US$4,000,000; 

- the Third OTP, dated August 25, 2025, between USF and John A. Gordon, under which USF paid 
an initial US$29,100 and may extend the initial option term, which otherwise expires September 
1, 2026, for additional one-year periods by paying US$42,680 on or before each of September 1, 
2026, US$54,320 on or before September 1, 2027 and US$67,900 on or before September 1, 
2028, against an aggregate purchase price of US$194,000 (under each OTP, all payments made 
by USF, including initial and extension payments, are credited against the purchase price); 

- A Mining Lease with Option to Purchase Mineral Title Agreement dated November 16, 2022, as 
amended August 20, 2025, covering approximately 7,825.5 acres of mineral rights in Livingston 
County, Kentucky. The leasehold interest was assigned to USF pursuant to a Mineral Lease with 
Option to Purchase Mineral Title Assignment Agreement dated September 30, 2025, for total 
consideration of US$210,000, payable as US$60,000 on execution (paid) and US$50,000 on or 
before September 30 of each of 2026, 2027 and 2028. If USF exercises its option to purchase the 
severed mineral title under the Quarant Lease at US$200,000 per acre (subject to CPI adjustment), 
any outstanding assignment payments become immediately due and payable; and 

- the New Illinois Fluorspar Properties, comprising approximately 1,605 acres of mineral rights in 
Hardin County and Pope County, Illinois, which USF acquired through a series of binding purchase 
contracts with Hardin County, Illinois and Pope County, Illinois, each as trustee, for an aggregate 
purchase price of approximately US$68,700. 

Based on the payment schedules described above, and assuming all options are extended and all 
consideration described above is paid in full, the aggregate Matching Payments payable by Oracle to USF 
over the full term of the Royalty Agreement are estimated to total approximately US$1,294,540, comprised 
of approximately US$1,238,800 in respect of the OTPs, US$42,000 in respect of the Quarant Assignment, 
and US$13,740 in respect of the New Illinois Fluorspar Properties. The obligation of Oracle to make 
Matching Payments in respect of the Quarant Assignment and the New Illinois Fluorspar Properties remains 
subject to TSXV approval, as noted above. 

The foregoing summary is qualified in its entirety by reference to the Royalty Agreements. 
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Shareholder Approval 

Under the Policy 5.3, the Royalty Agreement transaction is a Reviewable Transaction as it involves Non-
Arm's Length Parties. 

In addition, the Royalty Agreement constitutes a related party transaction under Multilateral Instrument 61-
101 – Protection of Minority Security Holders in Special Transactions ("MI 61-101") as Oracle is a control 
person of the Company. 

Mr. John Lee is the Chief Executive Officer and a director of both the Company and Oracle, and Mr. Lee 
has disclosed the nature and extent of his conflict of interest and abstained from voting on matters relating 
to the approval of the Royalty Agreement. Andrew Yau is the Chief Financial Officer of both the Company 
and Oracle. Stephanie Lee is the Vice President, Legal, of both the Company and Oracle. Tiffany Khoo is 
the Corporate Secretary of both the Company and Oracle. None of the foregoing persons will receive any 
benefit from the Royalty Agreement that is not otherwise afforded to Shareholders of the Company. 

Accordingly, the Company is seeking disinterested shareholder approval by way of an ordinary resolution 
of Shareholders. The Company is exempt from the formal valuation requirement under MI 61-101 as neither 
party to the Royalty Agreement transaction is listed on a specified market, being the Toronto Stock 
Exchange, Aequitas NEO Exchange Inc., the New York Stock Exchange, the American Stock Exchange, 
the NASDAQ Stock Market, or a stock exchange outside of Canada and the United. 

Completion of the transactions contemplated by the Royalty Agreement is subject to: 

• approval by a simple majority of the votes cast by Shareholders;  
• approval by a simple majority of the votes cast by the Company's disinterested shareholders for 

the purposes of MI 61-101; and  
• approval by a simple majority of the votes cast by the Company's disinterested shareholders for 

the purposes of the TSXV.  

The votes attached to Common Shares held by Oracle and such other persons whose votes are required 
to be excluded under MI 61-101 or TSXV policies will not be counted in determining whether the applicable 
disinterested shareholder approvals have been obtained. 

For greater certainty, none of Oracle, John Lee, or any other interested or related party, nor any of their 
respective Associates or Affiliates (as such terms are defined under applicable securities laws), will be 
entitled to vote, and no votes attached to Common Shares held by any of them will be counted, in 
determining whether the disinterested shareholder approvals described above have been obtained. 

Andrew Yau, Stephanie Lee and Tiffany Khoo are also Non-Arm’s Length Parties to the Company as a 
result of the officer positions described above; however, none of Andrew Yau, Stephanie Lee or Tiffany 
Khoo holds any Common Shares of the Company. 

For the purposes of obtaining approval from the Disinterested Shareholders in accordance with MI 61-101 
and Policy 5.3, the votes attached to an aggregate of 53,430,224 Common Shares, representing 
approximately 34.40% of the total issued and outstanding Common Shares as of the Record Date, will be 
excluded from the vote, as set out in further detail below.  

Excluded Shareholder Excluded Common Shares Percentage on a Non-Diluted 
Basis 

Oracle Commodity Holding Corp. 45,266,169 29.14% 

John Lee 8,164,055 5.26% 
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At the Meeting, Shareholders will be asked to consider and, if thought fit, pass the following ordinary 
resolution (the "Royalty Agreement Resolution"): 

“WHEREAS U.S. Fluorspar LLC (the “Subsidiary), a wholly-owned subsidiary of the Company, 
and Oracle Commodity Holding Corp. (“Oracle”) entered into an amended and restated net smelter 
return royalty agreement dated July 20, 2026 (the “Royalty Agreement”), pursuant to which the 
Subsidiary granted Oracle the royalty more particularly described in the Company’s Management 
Information Circular dated July 28, 2026 (the “Information Circular”); 

AND WHEREAS the Royalty Agreement is more particularly described in the Information Circular. 

BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1. The Royalty Agreement, the actions of the directors of the Company in approving the Royalty 
Agreement, and the actions of the officers of the Company and the Subsidiary in executing and 
delivering the Royalty Agreement and any amendments thereto are hereby ratified, confirmed and 
approved; 

2. Notwithstanding that this resolution has been duly passed and the Royalty Agreement has been 
approved by the Shareholders of the Company, or that the Royalty Agreement has been approved 
by regulatory authorities having jurisdiction over the Common Shares of the Company, the directors 
of the Company are hereby authorized and empowered to amend the Royalty Agreement to the 
extent permitted by the Royalty Agreement;  

3. Any director or officer of the Company or the Subsidiary is hereby authorized and directed, on 
behalf of the Company or the Subsidiary, as applicable, to execute, whether under corporate seal 
or otherwise, and deliver such documents as are necessary or desirable to give effect to the Royalty 
Agreement;  

4. Any director or officer of the Company or the Subsidiary is hereby authorized, for and on behalf of 
the Company or the Subsidiary, as applicable, to execute and deliver all such agreements, 
certificates, waivers, notices, confirmations and other documents and instruments, and to do or 
cause to be done all such other acts and things as such director or officer considers necessary, 
desirable or advisable to give effect to these resolutions, the Royalty Agreement and the 
transactions contemplated thereby, including: 

(a) all actions required to be taken by or on behalf of the Company and the Subsidiary, and 
all necessary filings and obtaining the necessary approvals, consents and acceptances of 
appropriate regulatory authorities; and 

(b) the signing of the certificates, consents and other documents or declarations required 
under the Royalty Agreement or otherwise to be entered into by the Company and the 
Subsidiary, 

such determination to be conclusively evidenced by the execution and delivery of such document, 
agreement or instrument or the doing of any such act or thing.” 

Approval and Recommendation of the Board  

The Board has concluded that the Royalty Agreement is in the best interests of the Company and its 
Shareholders. The Royalty Agreement consolidates the Original Royalty Agreement and the three 
subsequent amending agreements into a single agreement, simplifying the administration of the royalty 
arrangements and providing a complete and current record of the parties’ rights and obligations, while 
reflecting the addition of the Quarant Lease and the New Illinois Fluorspar Properties to the royalty area. 
The Board believes the resulting Matching Payments provide a valuable source of non-dilutive funding to 
assist USF in acquiring and advancing the Properties while aligning Oracle’s interests with the long-term 
development of the Company’s fluorspar business. 
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Unless otherwise directed, the persons named in the enclosed form of proxy intend to vote FOR the 
ordinary resolution approving the Royalty Agreement. 

To be effective, the resolution must be approved by: 

(i) not less than 50% of the votes cast by Shareholders present in person or represented by proxy at the 
Meeting; 

(ii) a simple majority of the votes cast by the MI 61-101 Disinterested Shareholders; and 

(iii) a simple majority of the votes cast by the TSXV Disinterested Shareholders. 

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT EACH SHAREHOLDER VOTE 
IN FAVOUR OF THE ROYALTY AGREEMENT RESOLUTION APPROVING THE ROYALTY 
AGREEMENT. 

DOCUMENTS INCORPORATED BY REFERENCE 

The following documents filed with the securities commissions or similar regulatory authorities in British 
Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, Prince Edward Island, 
Newfoundland and Labrador, Northwest Territories, Yukon and Nunavut are specifically incorporated by 
reference into, and form an integral part of, this Circular: 

• Audited Consolidated Financial Statements for the fiscal year ended March 31, 2026 

Copies of the documents incorporated herein by reference can be found under the Company’s profile on 
SEDAR+ at www.sedarplus.ca and will be sent without charge to any security holder upon request by 
contacting the Company via email at legal@cleantechvanadium.com. 

OTHER MATTERS 

Management of the Company is not aware of any other matter to come before the Meeting other than as 
set forth in the notice of Meeting.  If any other matter properly comes before the Meeting, it is the intention 
of the persons named in the enclosed form of proxy to vote the shares represented thereby in accordance 
with their best judgment on such matter. 

The contents of this Circular and its distribution to shareholders have been approved by the Board of the 
Company. 

DATED at Vancouver, British Columbia effective July 28, 2026. 

BY ORDER OF THE BOARD 

“John Lee” 

John Lee, 
Director and Chief Executive Officer 



 
 

SCHEDULE “A” 

AUDIT COMMITTEE CHARTER 

The Audit Committee will be governed by the following charter:  

1. Purpose of the Committee  

The purpose of the Audit Committee is to assist the Board of Directors in its oversight of the integrity of the 
Company’s financial statements and other relevant public disclosures, the Company’s compliance with legal 
and regulatory requirements relating to financial reporting, the external auditors’ qualifications and 
independence and the performance of the internal audit function and the external auditors.  

2. Members of the Audit Committee 

At least one Member must be “financially literate” as defined under NI 52-110, having sufficient accounting 
or related financial management expertise to read and understand a set of financial statements, including 
the related notes, that present a breadth and level of complexity of the 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. 

The Audit Committee shall consist of no less than three Directors.  

At least one Member of the Audit Committee shall be “independent” as defined under NI 52-110, while the 
Company is in the developmental stage of its business.  

3. Relationship with External Auditors  

The external auditors are the independent representatives of the shareholders, but the external auditors are 
also accountable to the Board of Directors and the Audit Committee.  

The external auditors must be able to complete their audit procedures and reviews with professional 
independence, free from any undue interference from the management or directors.  

The Audit Committee must direct and ensure that the management fully co-operates with the external 
auditors in the course of carrying out their professional duties.  

The Audit Committee will have direct communications access at all times with the external auditors.  

4. Non-Audit Services  

The external auditors are prohibited from providing any non-audit services to the Company, without the 
express written consent of the Audit Committee. In determining whether the external auditors will be granted 
permission to provide non-audit services to the Company, the Audit Committee must consider that the 
benefits to the Company from the provision of such services, outweighs the risk of any compromise to or 
loss of the independence of the external auditors in carrying out their auditing mandate.  

Notwithstanding section 4.1, the external auditors are prohibited at all times from carrying out any of the 
following services, while they are appointed the external auditors of the Company:  

(a) acting as an agent of the Company for the sale of all or substantially all of the undertaking of the 
Company; and 

(b) performing any non-audit consulting work for any director or senior officer of the Company in their 
personal capacity, but not as a director, officer or insider of any other entity not associated or 
related to the Company.  
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5. Appointment of Auditors  

The external auditors will be appointed each year by the shareholders of the Company at the annual general 
meeting of the shareholders.  

The Audit Committee will nominate the external auditors for appointment, such nomination to be approved 
by the Board of Directors.  

6. Evaluation of Auditors  

The Audit Committee will review the performance of the external auditors on at least an annual basis, and 
notify the Board and the external auditors in writing of any concerns in regards to the performance of the 
external auditors, or the accounting or auditing methods, procedures, standards, or principles applied by the 
external auditors, or any other accounting or auditing issues which come to the attention of the Audit 
Committee.  

7. Remuneration of the Auditors  

The remuneration of the external auditors will be determined by the Board of Directors, upon the annual 
authorization of the shareholders at each general meeting of the shareholders.  

The remuneration of the external auditors will be determined based on the time required to complete the 
audit and preparation of the audited financial statements, and the difficulty of the audit and performance of 
the standard auditing procedures under generally accepted auditing standards and generally accepted 
accounting principles of Canada.  

8. Termination of the Auditors  

The Audit Committee has the power to terminate the services of the external auditors, with or without the 
approval of the Board of Directors, acting reasonably.  

9. Funding of Auditing and Consulting Services  

Auditing expenses will be funded by the Company. The auditors must not perform any other consulting 
services for the Company, which could impair or interfere with their role as the independent auditors of the 
Company.  

10. Role and Responsibilities of the Internal Auditor  

At this time, due to the Company’s size and limited financial resources, the Chief Financial Officer of the 
Company shall be responsible for implementing internal controls and performing the role as the internal 
auditor to ensure that such controls are adequate.  

11. Oversight of Internal Controls  

The Audit Committee will have the oversight responsibility for ensuring that the internal controls are 
implemented and monitored, and that such internal controls are effective.  

12. Continuous Disclosure Requirements  

At this time, due to the Company’s size and limited financial resources, the Chief Financial Officer of the 
Company is responsible for ensuring that the Company’s continuous reporting requirements are met and in 
compliance with applicable regulatory requirements.  

13. Other Auditing Matters  
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The Audit Committee may meet with the external auditors independently of the management of the Company 
at any time, acting reasonably.  

The Auditors are authorized and directed to respond to all enquiries from the Audit Committee in a thorough 
and timely fashion, without reporting these enquiries or actions to the Board of Directors or the management 
of the Company.  

14. Annual Review  

The Audit Committee Charter will be reviewed annually by the Board of Directors and the Audit Committee 
to assess the adequacy of this Charter.  

15. Independent Advisers  

The Audit Committee shall have the power to retain legal, accounting or other advisers. 
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