JUBILEE GOLD EXPLORATION LTD.

NOTICE OF THE ANNUAL GENERAL MEETING OF
SHAREHOLDERS

NOTICE is hereby given that the Annual General Meeting of the Shareholders of
JUBILEE GOLD EXPLORATION LTD. (the "Corporation') will be held on June 8™, 2023, at the hour of 10:00
a.m. in the morning, Toronto time, for the following purposes:

1. to receive the audited financial statements of the Corporation for the financial year ended December
31, 2022 and the report of the auditors on such financial statements;

2. to set the number of directors at five;

3. to elect directors for the ensuing year;

4. to appoint auditors and authorize the directors to fix the auditors' remuneration;

S. to transact all such other business as may properly come before the meeting and any and all

adjournments thereof.

A copy of a Management Information Circular and a Form of Proxy accompany this notice and form

a part hereof .

The directors have fixed that time which is 48 hours, excluding Saturdays, Sundays and holidays,
prior to the hour of the meeting or an adjournment thereof as the time before which proxies to be used at the meeting
must be deposited with the Corporation or an agent thereof. A failure to so deposit the proxy will result in its in

validation.

Non-registered beneficial shareholders must follow the voting instructions provided by their broker,
securities dealer, bank, trust company or similar entity in order to vote their Class A Common Shares.

DATED at Toronto, Ontario this 3" day of May, 2023.

BY ORDER OF THE BOARD OF DIRECTORS
"Jejfrey J Becker"

Jeffrey J. Becker: President and CEO






JUBILEE GOLD EXPLORATION LTD.

Registered Office:
696 Warden Avenue
Toronto, Ontario M1L 4W4

E-mail: Info@bransonservices.com

INFORMATION CIRCULAR
FOR THE ANNUAL GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 8™, 2023, AT 10:00 A.M. at 77 KING STREET WEST, SUITE 2905,
TORONTO ON M5K 1H1
(Meeting can be accessed by conference call at 1-855-473-1059, Participant Code: 0091269#).

Item 1. GENERAL

This Management Information Circular (the “Circular”) is furnished in connection with the
solicitation by the management of JUBILEE GOLD EXPLORATION LTD. of proxies to be used at the
Annual General Meeting of Shareholders of the Corporation referred to in the accompanying Notice of
the Annual General Meeting of Shareholders or any adjournment thereof (the “Meeting”).

This Circular is dated May 3, 2023, and the information contained herein is current as of May 3, 2023,
unless a different date is otherwise indicated.

In this Circular the term “Corporation” is used to refer to JUBILEE GOLD EXPLORATION LTD.
Item 2. REVOCABILITY OF PROXY

A shareholder who has given a proxy may revoke it at any time prior to its exercise (i) by completing a
proxy bearing a later date and sending the proxy to the Corporation, c/o Computershare Trust Company of
Canada, Proxy Dept., 8th Floor, 100 University Avenue, Toronto, Ontario M5J 2Y 1, or by facsimile at 416-263-
9524 or 1-866-249-7775 so that it is received not less than 48 hours, excluding Saturdays, Sundays and holidays,
prior to the hour of the Meeting, or (ii) by completing a written notice of revocation, which must be executed by
the shareholder or by his attorney authorized in writing, and sending the notice to the Corporation, c/o
Computershare Trust Company of Canada, Proxy Dept., 8th Floor, 100 University Avenue, Toronto, Ontario
M5J2Y1, or by facsimile at 416-263-9524 or 1-866-249-7775 any time up to 48 hours preceding the day of the
Meeting, excluding Saturdays, Sundays and holidays.

A proxy may only be revoked with respect to matters that have not been acted on prior to revocation.

A non-registered shareholder may revoke a Voting Instruction Form or a waiver of the right to receive
the meetingmaterials andto vote givento an Intermediary (as suchterm is defined above under “ Non-Registered
Shareholders™) at any time by written notice to the Intermediary except that an Intermediary is not required to
acton a revocation of a Voting Instruction Form or of a waiver of the right to receive the materials and to vote
that is not received by the Intermediary at least seven (7) days prior to the date of the Meeting.

Item 3. PERSONS MAKING THE SOLICITATION

The management of the Corporation is soliciting proxies to be used at the Meeting. It is expected that the
solicitation will be primarily by mail, but proxies may also be solicited personally or by telephone by directors,
officers and employees of the Corporation at nominal cost. The cost of solicitation by management will be bome
by the Corporation.



Item 4. PROXY INSTRUCTIONS

(A)  APPOINTMENT OF PROXYHOLDER: The persons named in the enclosed Form of
Proxy have been designated by the management of the Corporation. A shareholder desiring to appoint some
other person to represent him or her at the Meeting may do so by inserting the name of such person in the
blank space provided in the Form of Proxy and, in either case, sending the form to the Secretary of the
Corporation c/o Computershare Trust Company of Canada, Proxy Dept., 8th Floor, 100 University Avenue,
Toronto, Ontario M5J 2Y 1, or by facsimile at 416-263-9524 or 1-866-249-7775, to be received by not later than
10:00 a.m. Toronto time on June 6, 2023. A person appointed by proxy need not be a shareholder of the
Corporation.

(B) PROXYHOLDER VOTING: On any ballot that may be called for, the Class A Common Shares in the
capital of the Corporation (the “Common Shares”) represented by proxy will be voted or withheld from voting
in accordance with the instructions of the shareholder and, if a shareholder specifies a choice with respect to any
matter to be acted upon, the Common Shares will be voted accordingly.

The enclosed Form of Proxy, when properly signed, confers discretionary authority upon the persons
named therein with respect to amendments or variations of matters identified in the accompanying Notice of
Meeting, and with respect to other matters which may properly come before the Meeting. At the date hereof, the
management of the Corporation knows of no such amendments, variations or o ther matters to come before the
Meeting. If matters which are not known at the date hereof should properly come before the Meeting, the
Common Shares represented by proxies will be voted on such matters in accordance with the best judgment of
the proxyholder.

©) NON-REGISTERED SHAREHOLDERS: Only registered shareholders or the persons they
appoint as their proxyholders are permitted to vote at the Meeting. However, in many cases, Common Shares
beneficially owned by a person (a “non-registered holder”) are registered either:

(a) in the name of an intermediary (an “Intermediary”) that the non-registered holder deals with in
respect of the Common Shares such as, among others, banks, trust companies, securities dealers
or brokers and trustees or administrators of self-administered registered savings plans, registered
retirement income funds, registered education savings plans and similar plans; or

(b) in the name of a clearing agency (such as The Canadian Depository of Securities Limited
(“CDS”)) of which the Intermediary is a participant.

In accordance with the requirement of National Instrument 54-101 Communication With Beneficial
Owners of Securities of a Reporting Issuer,the Corporation is distributing copies of the notice of the Meeting
and this Circular together with a Form of Proxy (collectively, the “Meeting Materials”) to the clearing agencies
and Intermediaries for onward distribution to nonregistered holders of Common Shares.

Intermediaries are required to forward the Meeting Materials to non-registered holders unless a non-
registered holder has waived the right to receive them. Very often Intermediaries will use service companies to
forward the Meeting Materials to non-registered holders. Generally, a non-registered holder who has not waived
the right to receive Meeting Materials will receive one of two forms of proxy:

1. The non-registered holder may be given a Form of Proxy which has already been signed by the
Intermediary (typically by a facsimile stamped signature), which is restricted as to the number and
class of securities beneficially owned by the non-registered holder but which is not otherwise
completed. Because the Intermediary has already signed the Form of Proxy, this Form of Proxy is
not required to be signed by the non-registered holder when submitting the proxy. In this case, the
non-registered holder who wishes to vote by proxy should simply complete the balance of the Form
of Proxy and deliver it as specified above under “Appointment of Proxyholder”.
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2. More typically, the non-registered holder may be given a Form of Proxy which is not signed by the
Intermediary and which, when properly completed and signed by the nonregistered holder and
returned to the Intermediary or its service company, will constitute voting instructions (often called
a “Voting Instruction Form”) which the Intermediary must follow. Often, the non-registered holder
will also be given a page of instructions which contains a removable label containing a bar code and
other information. In order for the Form of Proxy to validly constitute a Voting Instruction Form, the
non-registered holder must remove the label from the instructions and affix it to the Voting
Instruction Form, properly complete and sign the Voting Instruction Form and submit it to the
Intermediary or its service company in accordance with the instructions of the Intermediary or its
service company.

In either case, the purpose of this procedure is to permit non-registered holders to direct the voting of
the Common Shares they beneficially own. Should a non-registered holder who receives either Form of Proxy
wish to vote at the Meeting in person, the non-registered holder should strike out the persons named in the
Form of Proxy and insert the non-registered holder’s name in the blank space provided. NON-REGISTERED
HOLDERS SHOULD CAREFULLY FOLLOW THE INSTRUCTIONS OF THEIR INTERMEDIARY
INCLUDING THOSE REGARDING WHEN AND WHERE THE FORM OF PROXY OR VOTING
INSTRUCTION FORM IS TO BE DELIVERED.

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

No director, executive officer, nominee director or associate or affiliate of any director, executive officer
or nominee director has any material interest, direct or indirect, in any matter to be acted upon at the Meeting
other than the election of directors except that such persons are entitled to participate in the Corporation’s Stock
Option Plan (see Item 8(D) — Stock Option Plans and Incentive Plans).

Record Date and Quorum

The Board of Directors of the Corporation has fixed the record date for the Meeting at the close of business on
May 3, 2023 (the "Record Date"). Sharcholders of the Corporation of record as at the Record Date are entitled
to receive notice of the Meeting and to vote those shares included in the list of shareholders entitled to vote at the
Meeting prepared as at the Record Date.

A quorum for the transaction of business at any meeting of shareholders shall be two persons present in person,
each being a shareholder entitled to vote thereat or a duly appointed proxyholder for an absent shareholder so
entitled; provided that if the Corporation has only one shareholder, or only one holder of any class or series of
shares, the shareholder present in person or by proxy constitutes a meeting.

The Company strongly encourages Shareholders NOT to attend the Meeting in person. The Company
strongly encourages Shareholders to vote by proxy on the internet, rather than attending the Meeting in
person. To this end, only registered Shareholders and proxyholders will be permitted to attend the Meeting in
person. Further restrictions with regard to the Meeting may be implemented by the Company as required in
accordance with applicable laws and to comply with public health restrictions. The Company reserves the right
to refuse admission to a Shareholder or proxyholder seeking to attend the Meeting if the Company believes the
Shareholder or proxyholder poses a health risk to attendees at the Meeting or would otherwise breach public
health restrictions.

In order to permit Shareholders and proxyholders to listen to the Meeting in real time, without having to attend
in person, a conference call of the Meeting will be available as follows:



Conference call participation:

. North America Toll-Free: 1-855-473-1059
. Local (Greater Toronto Area): (647)-848-1840
. Participant Conference Access code: 0091269#

Shareholders will not be able to vote through the conference call.

In light of changing public health restrictions and recommendations related to COVID-19, there may be
changes to the date, time and location of the Meeting, or the Company may adjourn or postpone the Meeting.
The Company will continue to monitor and review provincial and federal governmental guidance in order to
assess and implement measures to reduce the risk of spreading the virus at the Meeting. Any such changes will
be communicated by news release which will be made available under the Company's profile on SEDAR at
www.sedar.com.

WE STRONGLY ENCOURAGE ALL SHAREHOLDERS TO VOTE ELECTRONICALLY BY
PROXY RATHER THAN ATTENDING THE MEETING IN PERSON.

Item 6. VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

(A) CLASS AND OUTSTANDING: The Corporation is authorized to issue an unlimited
number of Class A Common Shares (“Common Shares”) of which 7,961,578 Common Shares are issued and
outstanding as at the Record Date. The Common Shares are the only class of the Corporation’s shares entitled to
be voted at the Meeting. Each Common Share issued and outstanding as at the Record Date entitles the holder
thereof to one (1) vote at the Meeting.

(B) RECORD DATE AND RIGHTS: Each shareholder of record at the close of business on
May 3, 2023 is entitled to vote the Common Shares registered in his or her name in person or by proxy.

© VOTES NECESSARY TO PASS RESOLUTIONS: To approve a motion proposed at the Meeting, a
majority of greater than 50% of the votes cast will be required (an “ordinary resolution”) unless the motion
requires a “special resolution” in which case a majority of 2/3 of the votes cast will be required.

If there are more nominees for election as directors or appointment of the Corporation’s auditor than there are
vacancies to fill, those nominees receiving the greatest number of votes will be elected or appointed, as the case
may be, until all such vacancies have been filled. If the number of nominees for election or appointment is equal
to the number of vacancies to be filled, all such nominees will be declared elected or appointed by acclamation.

(D) PRINCIPAL SHAREHOLDERS: To the knowledge of the directors of the Corporation, no
person or Corporation beneficially owns or exercises control or direction, directly or indirectly, over securities
carrying more than 10% of the voting rights attached to any class of outstanding voting securities of the
Corporation entitled to be voted at the Meeting other than as follows:

Name of Shareholder Number of Common Shares Percentage of
Beneficially Owned or Outstanding Common
Controlled Shares
Direct Business Services Ltd. ) 7,400,091 93%
(@) Jeffrey J. Becker is the President and Director of Direct Business Services Ltd.
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(E)

Canadian dollars.

Item 7.

ELECTION OF DIRECTORS

CURRENCY: In this Circular, unless otherwise indicated, all references to "CAD$" or "$" refer to

The number of directors to be elected at the Meeting is five (5). Under the by-laws, directors of the

Corporation are elected annually. Each director will hold office until the next annual meeting or until the
successor forsuch director is duly elected or appointed, unless such office is earlier vacated in accordance

with the by-laws.

The following table sets out information with respect to each person proposed to be nominated
for election as a director, including all other major positions and offices with the Corporation now held by
him, if any, the date such person become a director of the Corporation, his present principal occupation or
employment and the approximate number of Common Shares beneficially owned by him, or over which
control or direction is exercised by him.

Estate, Real Estate
Development and Wills and
Estates. Member of the
Canadian Bar Association
Real Estate and Wills and
Estates Subsections.

Name and Residence Position Director Principal Occupation and | Committee Number of
and Office during the Name of Employer Common Shares
following Beneficially Owned,
period Controlled or
Directed (Directly
or Indirectly)©)3)
Jeftrey J. Becker Director, January 1, Businessman, N/A 7,400,091®
British Columbia, Canada President 2013 to present| Self Employed:
and CEO For the five preceding years,
Mr. Becker has been the CEO
of the Corporation
Warren Becker Director June 5, 2015 Mr. W. Becker is self- Audit Nil®
Ontario, Canada to present employed He has been
employed as a sales
representative at Bell
Canada from 2015 to 2020.
From 2012 to 2015 he was
employed as a safety
director at Holland America
Cruise Line. From 2010 to
2012 he was employed as a
personal trainer at Steve
Nash Fitness World.
Michael Burke B.A., LLB. Director June 5, Solicitor practicing with Audit Nil®
British Columbia, Canada 2015 to Rosborough and Co. since
present 1974 in the areas of Real




Grant Victor Ohman British Director January 1, | Businessman, Audit Nil®
Columbia, Canada 2013 to Self Employed: Mr. Ohman (Chair)
present was a Partner and a Sales
Director at Eighteen Karat
International Product
Development Inc. from 1990 to
2011. In 2011 Eighteen Karat
International Product
Development Inc. declared

bankruptcy.
Summer J. Becker Director June 3, Self Employed N/A Nil®
British Columbia, Canada 2016 to
present
()] The Corporation is required to have an Audit Committee. Warren Becker, Michael Burke, and Grant V. Ohman (Chair) are

currently members of the Audit Committee. Each of Michael Burkeand Grant Ohman is “independent” as such term is defined in
National Instrument 52-110 - Audit Committees (“NI 52-110"); i.e. no direct or indirect material relationship with the Corporation.
In addition, each Audit Committee member is financially literate as such term is defined in NI 52-110; i.e., is able to read and
understand a set of financial statements that present a breadth and level of complexity of accounting issues that are generally
comparable to the breadth and level of complexity ofthe issues that can reasonably be expected to be raised by theissuer's financial
statements. The Corporation does not have any other committees.

2 The information as to 7,400,091 Common Shares directly held by Direct Business Services Ltd., a company 100% held by Jeffrey
Becker who is the beneficially owner or over which control or direction is exercised, directly orindirectly has been furnished by
the respective nominees individually.

3) The information as to Common Shares beneficially owned or over which control or direction is exercised, directly or indirectly, has
been furnished by the respective nominees individually.

4) See Item 6 — Principal Shareholders.

In the absence of a contraryinstruction, the persons named in the enclosed Form of Proxy
intend to vote in the election of directors for the nominees whose names are set out above.
Management does not contemplate that any of the nominees will be unable to serve as a director, but if
that should occur 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. If any of the nominees are not approved
by the TSX Venture Exchange (“TSXV”), then a quorum of the directors of the Corporation may fill a
vacancy on the board.

Item 8. EXECUTIVE COMPENSATION

The term “Named Executive Officer” (“NEQ”) is defined in National Instrument 51-102F6
Statement of Executive Compensation (“NI-51-102F67) as to include the following individuals:

(a) a Chief Executive Officer (“CEQ”);
(b) a Chief Financial Officer (“CFO”);

() each of the Corporation's three (3) most highly compensated executive officers, or the
three (3) most highly compensated individuals acting in a similar capacity, other than
the CEO and CFO, at the end of the mostrecently completed financial year whose total
compensation, individually, exceeded $150,000 for that financial year; and

(d)  each individual for whom disclosure would have been provided under (¢) except that the
individual was neither an executive officer of the Corporation, nor acted in a similar capacity,
at the end of that financial year.




Based on the foregoing, in 2022 the Corporation had two (2) NEOs as such term is defined in
NI 51-102F6, namely Jeffrey J. Becker, Chief Executive Officer and President, and Keith Li, Chief
Financial Officer who was appointed on January 30, 2020. The following information is the prescribed
disclosure of the Corporation concerning all compensation earned by the NEOs.

(A) DIRECTORS AND NEO COMPENSATION, EXCLUDING COMPENSATION SECURITIES:

The following table sets out the compensation paid to each director and NEO for the two most
recently completed financial years:

Table of compensation excluding compensation securities

Name and Year Salary, Bonus Committee Value of Value of all Total
position consulting ) or meeting perquisites other compensation
fee, retainer fees &) compensation )
or ®) ®
commission
(&)
Jeffrey J.
Becker(V®
’ 1.00
President, CEO, 2022 n/a n/a 1,000 n/a 1,001
director and NEO | 2021 n/a n/a 1,000 n/a 1.00 1,001
Keith Li" o ®
CFO and NEO 2022 n/a n/a n/a n/a 45,000 45,000
n/a n/a n/a n/a 45,000 45,000
2021
Warren Becker
Director
2022 n/a n/a 1,000 n/a n/a 1,000
2021 n/a n/a 1,000 n/a n/a 1,000
Grant Ohman,
Director
2022 n/a n/a 1,000 n/a n/a 1,000
2021 n/a n/a 1,000 n/a n/a 1,000
Michael Burke,
Director
2022 n/a n/a 1,000 n/a n/a 1,000
2021 n/a n/a 1,000 n/a n/a 1,000
Summer Becker,
Director
2022 n/a n/a 1,000 n/a n/a 1,000
2021 n/a n/a 1,000 n/a n/a 1,000
@))] NEO that is not an employee of the Corporation.
2) Direct Business Services Ltd. is a private company controlled by the President and CEO for services rendered to the
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Corporation by Jeffrey Becker. Direct Business Services Ltd. does not employ or retain any other individual to act as
NEO or director of the Corporation and does not provide executive management services to any other company. See

Item 8(B) below for further details.

Mr. Keith Li was appointed Chief Financial Officer on January 30, 2020, and is paid for his service as Chief
Financial Officer by Branson Corporate Services, pursuant to the Branson Agreement (as defined below). See
“Management Agreements.”




(B) EXTERNAL MANAGEMENT COMPANIES AND AGREEMENT

Jeffrey J. Becker is President and Director of Direct Business Services Ltd, PO Box 443,
Abbotsford, BC V2S 5Z5. An agreement dated January 1, 2013 was entered into between Direct
Business Services Ltd. and Jubilee Gold Exploration Ltd. for a term of five (5) years for the provision
of certain services to the Corporation, whichinclude (i) recruiting, supervising and managing personnel,
(i) strategic planning and capital budgeting, (iii) supervising and managing corporate finances, (iv)
maintaining mining properties and (v) conferring with brokers. This agreement has been extended and
continues in force as of the date hereof. Direct Business Services Ltd. was paid $1 in management fees
2021 and 2022.

BRANSON AGREEMENT

On January30, 2020, Keith Li, residing in Markham, Ontario, was appointed the CFO of the Company, as
the designated consultant to provide services of CFO through an agreement with Branson (the “Branson
Agreement”). Pursuant to the Branson Agreement, Branson has agreed to provide a Chief Financial Officer,
controllership and bookkeeping services, administrative services and general bank and back office services
for a monthly fee of $3,750 plus applicable taxes. Mr. Li is employed by Branson and is compensated by

Branson. The Branson Agreement includes a confidentiality clause and a non-competition clause.

© STOCK OPTIONS AND OTHER COMPENSATION SECURITIES

There were no compensation securities granted or issued to directors and/or NEOs by the
Corporation in the most recently completed financial year for services provided or to be provided,
directly or indirectly to the Corporation.

Previously granted compensation securities were not exercised by any director or NEO of
the Corporation during the most recently completed financial year.

For each NEO and each director, all stock options have expired as at the date of this
Information Circular. The Corporation does not have any share-based award plan or other long-term
incentive plan.

Compensation Securities
Name Type of Number of Date of Issue, Closing price| Closing pricg Expiry
and compensation compensation | issue or | conversion or| of security or| of security date
position security securities, grant |exercise price| underlying | or
number of ®) security on | underlying
underlying date of grant| security at
securities, and 3 year end ($)
percentage of
class®3)
n/a n/a 0 n/a 0 0 0 n/a

(D) STOCK OPTION PLANS AND OTHER INCENTIVE PLANS

The Corporation hasa fixed stock option plan (the “Stock Option Plan”). The Stock Option Plan allows
1,592,315 Common Shares in the capital of the Corporationto be reservedand setaside for the purposes
of the Stock Option Plan, such number representing 20% issued shares of the Corporation as of the
Record Date. The Stock Option Plan allows the Corporation to grant stock options to its employees,
executive officers, directors and consultants from time to time in accordance with securities and
exchange requirements applicable to the Stock Option Plan. Common Shares are conditionally allotted
to those persons who are granted stock options pursuant to the Stock Option Plan. Upon payment of the
full exercise price pursuant to the exercise of any such option the Common Shares issued pursuant
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thereto are fully paid and non-assessable.

The following description of the Stock Option Plan is qualified in its entirety by reference to the full
text of the Stock Option Plan which is attached as Schedule “B” to this Circular.

The purpose of the Stock Option Plan is to provide incentives to attract, retain and motivate eligible persons
whose present and potential contributions are important to the success of the Corporation, by offering them
an opportunity to participate in the Corporation’s future performance through awards of stock options.

The Stock Option Planis administered by a committee (the “Committee’) appointed by theboard of directors
of the Corporation, failingwhichappointmentthe board of directors of the Corporation administers the Stock
Option Plan. The principal terms of the Stock Option Plan are as follows:

a)

b)

d)

f)

g)

h)

Employees, executive officers, directors and consultants (“Participants”) are eligible for the grant
of Options under the Stock Option Plan;

The fixed Stock Option Plan allows 1,592,315 Common Shares in the capital of the Corporation to
be reserved and set aside for the purposes of the Stock Option Plan, such number representing 20%
issued shares of the Corporation as at the time the Stock Option Plan was approved.

The maximumnumber of Common Shares withrespectto which grants may be madeunder the Stock
Option Plan and any other security based compensation arrangements to any one (1) Participant in
any 12 month period shall not exceed 5% of the issued and outstanding Common Shares on a non-
diluted basis;

The maximum number of Common Shares issued to consultants or persons conducting investor
related activities, in any 12monthperiod,shallnotexceed2% oftheissued and outstanding Common
Shares;

The stock options of the Corporation are exercisable for a maximum period of ten (10) years from
the date of grant or such shorter period as may be determined at the time of the grant;

The exercise price of the stock options granted underthe Stock Option Plan is determined by the
Committee when the stock option is granted and cannot be less than the Discounted Market Price of
the Common Shares as that term is defined in the Stock Option Plan;

The stock options of the Corporation granted underthe Stock Option Plan are neither transferable
nor assignable;

Subject to assumption or replacement by a successor and notwithstanding the exercise periods set
forth in the stock option certificate, a stock option terminates: (i) if the Participant is terminated for
any reason other than the Participant’s death or disability, then the Participant may exercise such
Participant’s stock options, (but only to the extent that such stock options would have been vested
and exercisable upon the termination date), no later than thirty (30) days after the termination date
or such earlier period prescribed by law (but in any event, no later than the expiry date); and (ii) if
the Participant is terminated because of the Participant’s death or disability, then such Participant’s
stock options may be exercised, (but only to the extent that such stock options would have been
vested and exercisable by the Participant on the termination date) by the Participant (or the
Participant’s legal representative or authorized assignee), no later than 12 months after the
termination date or such earlier period as may be prescribed by law (but in any event no later than
the expiry date);

Stock options may be assumed, converted or replaced in the event of a merger whether by way of
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amalgamation or arrangement or the sale of substantially all of the assets of whereby the successor
corporation may substitute equivalent options or provide substantially similar consideration to
Participants;

j) The board of directors of the Corporation may at any time terminate or amend the Stock Option Plan
in any respect; provided however, that the board of directors will not, without the approval of the
shareholders of the Corporation or any stock exchange or quotation system upon which the Common
Shares are listed or quoted, amend the Stock Option Plan or any stock option in any manner that
requires shareholder approval under applicable law or the rules or policies of any stock exchange or
quotation system upon which the Common Shares are listed or quoted. Notwithstanding the
foregoing, no such termination or amendment shall, without the consent of the Participant, in any
manner adversely affect his rights under any Option previously granted under the Stock Option Plan;
and

k) Disinterested shareholder approval will be obtained for any reduction in the exercise price if the
Participant is an insider of the Corporation at the time of the proposed amendment.

(E) EMPLOYMENT, CONSULTING AND MANAGEMENT AGREEMENTS

Except as disclosed in Item 8(A) and 8(B) above, there are no contracts of employment or any other
consulting or management agreement between a director or NEO and the Corporation.

F) OVERSIGHT AND DESCRIPTION OF DIRECTOR AND NEO COMPENSATION

The Board of directors has no compensation committee. The Board assumes the responsibility to
establish the compensation of each NEO based on the knowledge, skills, experience and level of
responsibilities, taking into consideration the market conditions and the financial situation of the Corporation.
The CEO makes proposals to the Board as to the compensation of the NEOs. The Board reviews these
proposals on an annual basis and, in doing such task, evaluates the NEOs achievements during the preceding
year. Atthis stage of development ofthe Corporation, the Board does nottake into consideration performance
and goals to establish the NEOs compensation. Traditional performance standards, such as corporate
profitability, earnings per share, results of exploration and development programs or the increase of benefits
from its operations are not considered by the Board to be appropriate in the evaluation of the compensation
ofthe NEOs. The compensation ofthe NEOs is based, in substantial part, on compensation practices and fees
payable to external consultants in the industry and trends for junior companies which is in line with ours. An
important element of the compensation is the grant of stock options, which does not require cash
disbursement from the Corporation. The Corporation has not retained any third party advisors to conduct
compensation reviews of its competitors’ pay levels and practices.

NEOs of the Corporation (acting as directors) are paid directors’ fees for their services as directors
(in addition to their salaries as NEOs). A portion of the compensation paid to NEOs is also directly aligned
with growth in share value through the grant of stock options. The stock option awards are determined by the
Board of Directors without any formal objectives, criteria and analysis and the option exercise prices in the
stock option awards are never less than the current market price for the Common Shares permitted by the
TSXV Corporate Finance Manual at the time of each stock option award. The purpose of the stock option
awards are to provide incentive to NEOs to cause the Corporationto prosper and, as a result, cause the market
value of the Corporation’s shares to appreciate. Previous grants of option-based awards are taken into account
when considering new grants.

The directors of the Corporation are paid directors’ fees for their services as directors. A portion of
directors’ compensationis also directly aligned with growth in share value through the grant of stock options.
The stock option awards are determined by the Board of Directors without any formal ob jectives, criteria
and analysis and the option exercise prices in the stock option awards are never less than the current market

10



price forthe Common Shares atthe time of eachstock option award. The purpose ofthe stock option awards
is to provide incentive to the directors and senior management to cause the Corporation to prosper and, as a
result, cause the market value of the Corporation’s shares to appreciate. Previous grants of option -based
awards are taken into account when considering new grants.

(G) PENSION DISCLOSURE:

The Corporation does not maintain any defined benefit or defined contribution plans or any other
retirement plans.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY
COMPENSATION PLANS.

Item 9.

EQUITY COMPENSATION PLAN INFORMATION

Plan Category

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

(a) (b) column (a))
©
Equity compensation
plans approved by n/a n/a n/a
securityholders

Equity compensation
plans not approved 0 0 0
by securityholders

Total n/a n/a n/a

The Corporation’s Stock Option Plan described in Item 8(D) is the only equity compensation plan of the
Corporation. Please refer to Item §(D) for further details.

Item 10. INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
(A) AGGREGATE INDEBTEDNESS: None of the current or former directors, executive
officers, or employees of the Corporation are, or have been at any time prior to May 3, 2023

(a) indebted to the Corporation; or

(b) indebted to any other entity where such indebtedness is subject to a guarantee,
support agreement, letter of credit or other similar arrangement or understanding
provided by the Corporation.

© INDEBTEDNESS UNDER SECURITIES PURCHASE AND OTHER PROGRAMS: The
Corporation does not, nor has it in the past, maintained any security purchase programs or other
programs for directors or executive officers.

Item 11. INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
Except as set out below, no informed person of the Corporation, nor any proposed director of the
Corporation, nor any associate or affiliate of any “informed person” or proposed director had any material
interest in any transaction involving the Corporation since the commencement of the Corporation’s most
recently completed financial year or in any proposed transaction which has materially affected or would

materially affect the Corporation. The term “informed person” is defined in National Instrument 51-102
11



— Continuous Disclosure Obligations (“NI 51-102”) as:
(a) a director or executive officer of a reporting issuer;

(b) a director or executive officer of a person or company that is itself an informed person or
subsidiary of a reporting issuer;

(©) any person or company who beneficially owns, directly or indirectly, voting securities of
areportingissuer or who exercises control or directionover voting securities ofa reporting
issuer ora combination of both carryingmore than 10 percentofthe votingrights attached
to all outstanding voting securities of the reporting issuer other than voting securities held
by the person or company as underwriter in the course of a distribution; and

(d) a reporting issuer that has purchased, redeemed or otherwise acquired any of its securities,
for so long as it holds any of its securities.

Jeffrey J. Becker is the President, the sole Director, and the sole shareholder of Direct Business
Services Ltd. An agreement dated January 1, 2013 was entered into between Direct Business Services
Ltd. and Jubilee Gold Exploration Ltd. for a term of five (5) years for the provision of certain services
to the Corporation, which include (i) recruiting, supervising and managing personnel, (ii) strategic
planning and capital budgeting, (iii) supervising and managing corporate finances, (iv) maintaining
mining properties and (v) conferring with brokers. This agreement has been extended and continues in
force as of the date hereof.

In April, 2016, the Corporation entered into a loan agreement with Jeffrey J. Becker (the
“Lender”) providing for the terms and conditions pursuant to which Jeffrey Becker loaned to the
Corporation the principal amount of $300,000 (the “Loan”) evidenced by a promissory note (the
“Note”). The Loan is for a term of 5 years and is payable on demand after one year. The Loan bears
an interest in the amount of 1% per annum payable yearly on the date of each annual anniversary. The
Loan is convertible into Common Shares of the Corporation from the date of its issuance until the date
of expiry of the Loan term. The terms and conditions of the Loan provide that accrued interest can also
be paid through the issuance of Common Shares. The conversion rate will be determined based on a
price per Common Share that is not less than the Market Price of the Common Shares at the time of
the conversion of the Loan or at the time the accrued interest is payable, all subject to TSX Venture
Exchange acceptance. If at the time of conversion, the Corporation is no longer a publicly traded
reporting issuer, the conversion price shall be $0.10 per Common Share for any amount of principal or
accrued interest to be converted.

The Lender is a “control person” and “related party” of the Corporation and currently
beneficially owns and controls 7,400,091 Common Shares of the Corporation being 93% of the issued
and outstanding share capital. The Lender is a “related party” of the Corporation pursuant to the TSX
Venture Exchange policies, as Mr. Becker is the President, Chief Executive Officer and a director of
the Corporation. As such the transaction constitutes a “related party transaction”. The Corporation is
relying on exemptions from the formal valuation and minority approval requirements that apply to
related party transactions.

Item 12. APPOINTMENT OF AUDITOR AND AUDIT COMMITTEE DISCLOSURE

AUDITORS: McGovern Hurley LLP (formerly UHY McGovern Hurley LLP LLP), Chartered
Professional Accountants, have been the auditors of the Corporation since January 6, 2015. They were
appointed by the Board of Directors of the Corporation following the recommendation of the Audit
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Committee. McGovern Hurley LLP have not provided any non-auditing consulting services to the
Corporation since their engagement, except such services which were incidental to auditing services
or related to income tax compliance and financing due diligence. The Corporation and the auditors
have agreed that the auditors will provide only those services that have been pre-approved by the Audit
Committee of the Board of Directors.

The Audit Committee of the Board of Directors has recommended the appointment of the
auditors and will approve the auditors’ remuneration.

In the absence of a contrary instruction, the persons named in the enclosed Form of Proxy
intend to vote for the appointment of McGovern Hurley LLP, Chartered Professional
Accountants, as auditors of the Corporation to hold office until the next annual meeting of
Shareholders and authorize the directors to fix their remuneration. To be passed, the resolution
must be approved by a majority of the votes cast by shareholders at the Meeting in respect of this
resolution.

(A) AUDIT COMMITTEE:

Audit Committee Charter: The Corporation's Board of Directors and Audit Committee have
adopted an Audit Committee Charter in accordance with National Instrument 52-110 - Audit Committees
(“NI52-1107). The text of the Audit Committee's Charter is attached as Schedule “A” to this Information
Circular.

Composition of the Audit Committee: The Corporation's Audit Committee is currently
comprised of three (3) directors, Warren Becker, Michael Burke and Grant V. Ohman (Chair). Each of
Michael Burke and Grant V. Ohman are “independent” as such term is defined in NI 52-110i.e., no direct
or indirect material relationship with the Corporation. Warren Becker is not considered “independent” as
he is related to Jeffrey J. Becker. All three (3) of the Audit Committee members are “financially literate”
as such term is defined in N1 52-110, i.e., is able to read and understand a set of financial statements that
present a breadth and level of complexity of accounting issues that are generally comparable to the breadth
and complexity of the issues that can reasonably be expected to be raised the issuer's financial statements.

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

Grant V. Ohman is a businessman living in Surrey, British Columbia involved in the
import/export business for the past 20 years. Mr. Ohman also has served on the boards of directors
and audit committees of several public companies.

Michael Burke is a solicitor living in Abbotsford, British Columbia practicing with Rosborough
and Co. since 1974 in the areas of Real Estate, Real Estate Development and Wills and Estates. Mr. Burke
is also a member of the Canadian Bar Association Real Estate and Wills and Estates Subsections.

Warren Becker is a high school graduate currently. He has completed courses offered by the Global
Innovative Campus on readingand understanding financial statements and financial markets generally
in addition to reading the financial statements of public companies over the years.

The Audit Committee reviews financial statements individually. Meetings of the Audit
Committee are held as the Audit Committee prefers, on a quarterly basis, to pass resolutions
approving the financial statements after the individual review process.
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Audit Committee Oversight: Since the commencement of the Corporation’s most
recently completed financial year, the Audit Committee of the Corporation has not made any
recommendations to nominate or compensate an external auditor which were not adopted by the
Board of Directors of the Corporation.

Reliance on Exemptions: Since the effective date of NI 52-110, the Corporation and its
predecessors have not relied on any of the exemptions contained in sections 2.4 or 8.1 of NI 52-110. Section
2.4 provides an exemption from the requirement that the Audit Committee must pre-approve all non-audit
services to be provided to by the auditor, where the total amount of fees related to the non -audit services are
not expected to exceed five (5)% of the total fees payable to the auditor in the fiscal year in which the non-
audit services were provided. Section 8.1 permits a company to apply to a securities regulatory authority for
an exemption from the requirements of NI 52-110, in whole or in part.

Pre-Approval Policies and Procedures: The Audit Committee of the Corporation has not
adopted specific policies and procedures for the engagement of non-audit services. Subject to the
requirements of NI152-110, the engagement of non-auditservicesis considered by the Audit Committee and,
where applicable, the Corporation's Board of Directors, and where applicable the Audit Committee, on a
case-by-case basis.

External Audit Service Fees: In the following table, “audit fees” are fees billed by the
Corporation's external auditor for services provided in auditing the Corporation and the Corporation’s
annual financial statements for the subject year. “Audit-related fees” are fees not included in audit fees
that are billed by the auditor for the assurance and related services that are reasonably related to the
performance of the audit or review of the Corporation’s financial statements. “Tax fees” are fees billed
by the auditor for professional services rendered for tax compliance, tax advice and tax planning. “All
other fees” are fees billed by the auditor for products and services notincluded in the foregoing categories.

The fees paid by the Corporation to its auditor in each of the last two (2) fiscal years, by category,
are as follows:

Financial Year Audit Fees Audit Related Tax Fees (1) All other Fees
Ending ($) Fees ($) (9 ($)
December 31, 22,000 Nil 2,200 Nil
December 31, 20,000 Nil 2,000 Nil
(€9 Fees related to the preparation of the Corporation's provincial and federal corporate income tax returns.
Item 13. MANAGEMENT CONTRACTS

Otherthan as disclosedin Item 8 herewith, no management functionsof the Corporationare, or have
been at any time since the start of the Corporation’s most recently completed financial year, to any
substantial degree performed other than by the directors or executive officers of the Corporation.

Item 14. PARTICULARS OF MATTERS TO BE ACTED UPON

(A) AUDITED FINANCIAL STATEMENTS: The audited financial statements of the Corporation
consisting of the audited financial statements of the Corporation and the report of the auditors to the

shareholders of the Corporation in respect of the fiscal year ended December 31, 2022 will be placed before
the shareholders of the Corporation at the Meeting.

Additional information relating to the Corporation is available under the Corporation’s profile on
the SEDAR website at www.sedar.com. Shareholders may contact the Corporation to request copies of the
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financial statements of the Corporation and the management’s discussion and analysis of the Corporation
for the financial year ended December 31, 2022 by mail at Jubilee Gold Exploration Ltd., 696 Warden
Avenue, Toronto, Ontario M1L 4W4, or by email at jeffreyjbecker@shaw.ca.

(B) ELECTION OF DIRECTORS FOR THE ENSUING YEAR: See Item 7 - Election of Directors.

(C) APPOINTMENT AND REMUNERATION OF AUDITORS AND AUDIT COMMITTEE
DISCLOSURE: See Item 12 - Appointment of Auditor and Audit Committee Disclosure

Item 15. STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Corporate governance relates to the activities of the Board of Directors, the members of which are
elected by and are accountable to the Corporation’s shareholders, and takes 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 Corporation. The Board of Directors believes that the Board should be comprised
of persons with experience applicable to a publicly listed mineral exploration and development company.
The Board is committed to sound corporate governance practices which are both in the interests of its
shareholders and contribute to effective and efficient decision making. The Corporation believes that its
corporate governance practices ensure that the business and affairs of the Corporation are effectively
managed so as to enhance shareholder value.

Disclosure of Corporate Governance Practices

The Corporation has reviewed its own corporate governance practices in light of the guidelines
contained in National Instrument 58-201 - Corporate Governance Guidelines (“NI 58-201”). The
Corporation’s practices comply generally with the guidelines; however, the Board considers that some of
the guidelines are not suitable for the Corporation at its current stage of development and therefore those
guidelines havenotbeen adopted. The followingis a descriptionofthe Corporation’s corporate govemance
practices as required by National Instrument 58-101 - Disclosure of Corporate Governance Practices (‘NI
58-1017).

(A) BOARD OF DIRECTORS: Pursuant to National Instrument 52-110— Audit Committees (‘“NI 52-
110”), a director is independent if the director has no direct or indirect relationship with the issuer which
could, in the view of the issuer’s board of directors, be reasonably expected to interfere with the exercise
of a member’s independent judgment. Certain directors are deemed to have a material relationship with the
issuer by virtue of their position or relationship with the Corporation. The Board is currently comprised of
five (5) members, two (2) of whom the Board has determined are independent. Michael Burke and Grant
V. Ohman are considered independent directors pursuant to the definition of “independence” in N152-110.
Jeffrey J. Becker is not considered an independent director as he is an executive officer of the Corporation
and has been within the last three years an employee and executive officer of the Corporation and its
predecessors. Warren Becker and Summer Becker are not considered independent directors as they are
related to Jeffrey J. Becker.

Currently, the Board is satisfied that it will exercise its responsibilities for independent oversight of
management through separate meetings of the independent directors and through committee meetings of
independent directors. The Chair of the Audit Committee also functions as the independent lead director of
the Corporation’s Board who convenes in camera sessions of the independent directors to consider issues
relating to evaluation of management and the effectiveness of internal controls and reporting systems and
to consider matters where management may have conflicts of interest. The Board also believes that the
ability to establish ad hoc committees comprised solely of independent directors provides the Board with
the ability to meet independently of management whenever deemed necessary or appropriate and the Chair
of each such ad hoc committee provides the leadership for such committee.

To enhance the Board’s ability to act independently of management, the Board (i) may meet in the
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absence of members of management and the related directors or (ii) may excuse such persons from all or a
portion of any meeting where a potential conflict of interest arises or where otherwise appropriate. In light
of the suggestions contained in NI 58-101, the Board intends to convene meetings of the independent
directors, at which non-independent directors and members of management are not in attendance at least
once annually and additionally as may be deemed necessary.

(B) DIRECTORSHIPS: No board member holds directorships in any other reporting issuers.

©) ORIENTATION AND CONTINUING EDUCATION: The Chief Executive Officer of the
Corporation is responsible for providing an orientation and education program for new directors of the
Corporation. When a new director is added he or she will be given the opportunity to become familiar with
the Corporation by meeting with the other directors and with the officers and representatives of the
Corporation. As each director has a different skill set and professional background, orientation and training
activities will be tailored to the particular needs and experience of each director. It is the personal
responsibility and duty of each director to educate themselves with respect to the operations and policies of
the Corporation and to monitor same as they may change over time.

(D) ETHICAL BUSINESS CONDUCT: The Board has found that the fiduciary duties placed on the
individual directors by the governing corporate legislation and the common law and the restrictions placed
by applicable corporate legislation on an individual director’s participation in decisions of the board in
which the director has an interest have been sufficient to ensure that the Board operates independently of
management and in the best interests of the Corporation.

(E) NOMINATION OF DIRECTORS: The directors of the Corporation have not appointed a
nominating committee. Rather, the directors of the Corporation as a whole are responsible for identifying
and recommendingnew candidates, havingregard to the appropriate numberof directors of the Corporation
and the necessary competencies and skills of the directors as a whole and of each director individually. New
nominees should have a track record in general business management, special expertise in an area of
strategic interest to the Corporation and the ability to devote the time required.

(F) COMPENSATION: The directors of the Corporation as a whole are responsible for
determining the compensation to be paid to the Chief Executive Officer and directors of the Corporation,
and for reviewing the Chief Executive Officer's recommendations respecting the compensation of
consultants to the Corporation to ensure such compensationreflects the responsibilities and risks associated
with each position.

When determining the compensation ofthe Chief Executive Officer, the directors ofthe Corporation
as a whole consider, among other things (i) providing fair and competitive compensation compared to the
remuneration paid by other reporting issuers similarly placed within the same business as the Corporation,
(i1) balancing the interests of the Chief Executive Officer and the shareholders of the Corporation and (iii)
rewarding performance with respect to operations in general.

In order to achieve these objectives, the Board considers the following factors when determining
the compensation paid to the Chief Executive Officer: (i) remuneration for services performed for the
benefit of the Corporation; (ii) consulting fees for services rendered in respect of his duties as Chief
Executive Officer; and (iii) long-term incentive in the form of stock options. When reviewing the
compensation of consultants to the Corporation, the directors of the Corporation as a whole consider how
individuals are critical to the growth and success of the Corporation. Reference is made to Item 8 —
Executive Compensation and Item 9 — Securities Authorized for Issuance Under Equity Compensation
Plans.

(G) OTHER BOARD COMMITTEES: The Board has no other committees, other than the Audit
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Committee, which is described in Item 12 — Appointment of Auditor and Audit Committee Disclosure.

(H) ASSESSMENTS: The Board does not have a chair separate from management, an
independent nominating committee or a structure in place which would facilitate the Board functioning
independently of management. The Chairman of the Board provides leadership in the workings and
effective performance of the Board of Directors. The Chairman of the Board reviews the performance of
the Board for the prior year and sets objectives for the current year. In addition, the directors of the
Corporation as a whole periodically consider the mix of skills and experience that directors bring to the
Corporation to assess, on an ongoing basis, whether the directors of the Corporation have the necessary
skills to perform their oversight function effectively. The Board plans to continue evaluating its own
effectiveness on an ad hoc basis.

This statement of corporate governance practices has been developed and approved by the
Board of Directors.

Item 16. ADDITIONAL INFORMATION

Financial information for the Corporation is provided in the Corporation’s comparative annual
financial statements and management discussionand analysis for its most recently completed financial year.

Additional information relating to the Corporation is available under the Corporation’s profile on
the SEDAR website at www.sedar.com. Shareholders may contact the Corporation to request copies of
the Corporation’s audited financial statements and management’s discussion and analysis for the financial
year ended December 31, 2022, by mail at Jubilee Gold Exploration Ltd., 696 Warden Avenue, Toronto,
Ontario M1L 4W4,or by telephone at (416) 436-4348, or by email at jeffreyjbecker@shaw.ca.

Management of the Corporation 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.

DIRECTORS’ APPROVAL

The contents of this Circular and the sending of same to each director of the Corporation, each
shareholder of the Corporation entitled to notice of the Meeting and the auditors of the Corporation have
been approved by the Board of Directors of the Corporation.

“Jeffrey J. Becker”
Jeffrey J. Becker

President and CEO
Jubilee Gold Exploration Ltd.
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SCHEDULE “A”

JUBILEE GOLD EXPLORATION LTD.
AUDIT COMMITTEE CHARTER

The Audit Committee of the Board of Directors (the “Committee”) of Jubilee Gold Exploration
Ltd. (the “Corporation”) has the responsibilities and duties as outlined below:

1. Mandate

The mandate of the Committee is:

(a) To perform such duties as may be required by applicable legislation, regulations and policies
including those of the Ontario Securities Commission (“OSC”) and the TSX Venture
Exchange (“TSXV”) as more fully described under the heading “Duties” below.

(b) To assist the Board of Directors (the “Board”) in fulfilling its oversight responsibilities for:
(1) the integrity of the Corporation’s financial statements;
(i1) the Corporation’s compliance with legal and regulatory requirements;

(i)  the external auditor(s)’ qualifications and independence;

(iv)  the performance of the Corporation’s independent auditors; and

v) the system of internal control over financial reporting (“internal controls™).
(©) To perform such other duties as may from time to time be assigned to the Committee by the
Board.
2. Authority

The Committee has authority to:
(a) conduct or authorize investigations into any matters within its scope of responsibility;

(b) retain independent counsel, accountants or others to advise the Committee or assist in the
conduct of an investigation;

() meet with Corporation officers, external auditors and/or outside counsel, as necessary;
and
(d) determine appropriate funding for independent advisors.
A-1
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3.

Duties

The Committee shall:

Financial Information

(a)

(b)

(c)

(d)

(e)
)

review the quarterly and annual consolidated financial statements of the Corporation prior
to approval by the Board and disclosure to the public, which review should include
discussion with management and external auditors of significant issues regarding the
financial results, accounting principles, practices and management estimates and
judgments;

review the quarterly and annual Management’s Discussion & Analysis (“MD&A”) of the
Corporation’s current financial results, position and future prospects prior to review and
approval by the Board;

discuss significant financial risk exposures and the steps management of the Corporation
has taken to monitor, control and report such exposures;

review with managementandthe external auditors all matters required to be communicated
to the Committee under generally accepted auditing standards;

review the Corporation’s Annual Information Form; and
review the process relating to integrity of the Corporation’s quarterly and annual

consolidated financial statements and the certifications of the Chief Executive Officer and
the Chief Financial Officer in connection therewith.

Compliance

(a)

(b)
(c)

review investments and transactions that could adversely affect the well-being of the
Corporation brought to its attention by the external auditor(s) or by any officer or director
of the Corporation;

review periodic reports on litigation matters; and

annually,reviewthe charter for the Committee and evaluatethe Committee’seffectiveness
in fulfilling its mandate.

Internal Controls

(a)

(b)

(c)

require the Corporation’s management to implement and maintain appropriate intemal
control procedures over financial reporting and review, evaluate and approve these
procedures;

establish procedures for the receipt, retention and treatment of complaints regarding
accounting, internal controls or auditing matters;

establish procedures for the confidential, anonymous submission by employees of the
Corporation of concerns regarding questionable accounting or auditing matters; and

A-2
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(d)

establish procedures for responding to complaints regarding environmental

matters.

External Auditors

(a) recommend to the Board the external auditor to be nominated for the purpose of
preparing or issuing an auditors report with respect to the financial affairs of the
Corporation or performing other audit, review or attest services for the Corporation;

(b) have responsibility for the oversight of the extemal auditor(s) who report directly to the
Committee;

(©) retain and terminate the Corporation’s external auditor(s), subject to shareholder
ratification;

(d) review the annual audit plan and letter(s) of engagement;

(e) at least annually review the report of the external auditor(s);

() review and recommend to the Board the compensation of the external auditor for the
Corporation’s audit related expenses and pre-approve all permitted non-audit services to
be provided;

(2) approve any significant non-audit relationship with the external auditor(s);

(h) meet with the external auditor(s) and with management to discuss the quarterly and the
annual consolidated financial statements including the Corporation’s disclosure under
MD&A; and

() review with the external auditor(s) any audit problems or difficulties and management’s
response.

Reporting / Other Duties

(a) report to the Board on the proceedings of each Committee meeting and on the
Committee’s recommendations at the next regularly scheduled Board meeting;

(b) provide for an open avenue of communication with the external auditors, the Board of
Directors and any internal auditors; and

(©) institute and oversee special investigations as needed.

4, Composition
Structure

The Committee shall be composed of not less than three directors, all of whom shall be
“independent” within the meaning ascribed to that term by section 1.4 of National Instrument 52-110 (“NI
52-110”) subject to the exemption provisions of that instrument.

All members of the Committee must be financially literate or become financially literate within a
reasonable period of time subsequent to his/her appointment to the Committee.
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Independence

Subjectto the exemption provisionsof NI 52-110, nomember of the Committee may bean executive
officer or employee of the Corporation or of any of'its subsidiaries or affiliates nor have been such within
the 36 months prior to his appointment. Additionally no member maybe a person who holds more than 20%
of the outstanding voting shares of the Corporation or of any of its subsidiaries, affiliates or associates.

Directors’ fees (annual retainer, attendance fees, fees for Board committee work and/or other Board
directed work) and incentive stock options awarded to Directors are the only compensation a member of the

Committee may be paid by the Corporation.

Appointment of Committee Members

Members are appointed or reappointed annually by the Board, such appointments to take effect
immediately following the annual meeting of the shareholders ofthe Corporation. Members shall hold office
until their successors are appointed or until they cease to be Directors of the Corporation.

Vacancies

Vacancies may be filled for the remainder of the current term of appointment of members of the
Committee by the Board.

Appointment and Qualifications of Committee Chair

The Board shall appoint from the Committee membership, a Chair for the Committee to preside at
meetings. In the absence of the Chair, one of the other members of the Committee present shall be chosen
by the Committee to preside at that meeting.

5. Meetings

Calling of Meetings

Meetings of the Committee may be called by:

(1) the Chair,

(i1) any member of the Committee; or

(iii)  the external auditors.
The Committee may call a meeting of the Board to consider any matter of concem to the Committee.
Any resolution consented to at any time during the Corporation’s existence by the signatures of all

the members of the Audit Committee is as valid and effective as if passed at a meeting of the members of
the Audit Committee duly called, constituted and held for that purpose.

Notice of Meetings

Notice of meeting of the Committee shall be sent by prepaid mail, by personal delivery or other
means of transmitted or recorded communication or by telephone at least 12 hours before the meeting to
each member of the Committee at the member’s address or communication number last recorded with the
Secretary. A Committee member may in any manner waive notice of a meeting of the Committee and
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attendance at ameeting is a waiver of notice of the meeting, except where a member attends for the express
purpose of objectingto the transaction of any business on the ground that the meetingis notlawfully called.

Notice to the External Auditor(s)

The external auditor(s) are entitled to receive notice of every meeting of the Committee and to

attend and be heard at each meeting and to have the opportunity to discuss matters with the independent
directors, without the presence of management.

Frequency
The Committee shall meet at least quarterly.

uorum

A quorum for the transaction of business at any meeting of shareholders shall be two persons
present in person, each being a shareholder entitled to vote thereat or a duly appointed proxyholder for an
absent shareholder so entitled; provided that if the Corporation has only one shareholder, or only one
holder of any class or series of shares, the shareholder present in person or by proxy constitutes a meeting.

Secretary and Minutes

The Chief Financial Officer of the Corporation shall act as Secretary of the Committee. Minutes of
meetings of the Committee shall be recorded and maintained by the Secretary of the Committee and
subsequently presented to the Committee and to the Board, if required by the Board.

A-5
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SCHEDULE “B”
JUBILEE GOLD EXPLORATION LTD.

STOCK OPTION PLAN

Purpose. The purpose of this Plan is to provide incentives to attract, retain and motivate eligible
persons whose present and potential contributions are important to the success of the Corporation, by
offering them an opportunity to participate in the Corporation’s future performance through awards of

Options.

ARTICLE I
INTERPRETATION

1.1 Definitions and Interpretation. As used in this Plan, the following words and terms will have the
following meanings:

(a)

(b)
(c)

(d)

(e)
()

(2

“Affiliate” means a Company that is affiliated with another company by virtue of (i) one
of them being the subsidiary of the other, or (ii) each of them being controlled by the
same person.

“Board” means the board of directors of the Corporation;

“Consultant” means, in relationto the Corporation,an individual (other than an Employee
or a Director of the Corporation) or Corporation that:

(@)

(i)

(iii)

(iv)

is engaged to provide on an ongoing bona fide basis, consulting, technical,
management or other services to the Corporation or to an Affiliate of the
Company, other than services provided in relation to a distribution;

Provide the services under a written contract between the Corporation or the
affiliate and the individual or the Company, as the case may be;

in the reasonable opinion of the Corporation, spends or will spend a significant
amount of time and attention on the affairs and business of the Corporation or an
affiliate of the Company; and

has a relationship with the Corporation or an Affiliate of the Corporation that
enables the individual to be knowledgeable about the business and affairs of the
Corporation.

“Committee” means the committee appointed by the Board to administer this Plan, or if no
committee is appointed, the Board;

“Corporation” means Jubilee Gold Exploration Ltd., or any successor corporation;

“Director” means a director, senior officer or Management Company Employee of the
Company, or ofan unlisted Company seekinga listingon the Exchange, or a director, senior
officer or Management Company Employees of the Company ’s or an unlisted Company’s
subsidiaries.

“Disability” means the mental or physical state of an individual such that:

B-1

23



(@)

the Board, other than such individual, determines that such individual has been
unable, due to illness, disease, mental or physical disability or similar cause, to
fulfil his or her obligations as an employee, independent contractor, consultant or
director of the Corporation either for any consecutive 6 month period or for any
period of 8 months (whether or not consecutive) in any consecutive 12 month
period; or

(ii) a court of competent jurisdiction has declared such individual to be mentally
incompetent or incapable of managing his or her affairs;
(h) “Discounted Market Price” means the Market Price less the following maximum

discounts based on closing price (and subject, notwithstanding the application of any such
maximum discount, to a minimum price per share of $0.05);

Closing Price Discount
Up to $0.50 25%

$0.51 to $2.00 20%
Above $2.00 15%

)] “Eligible Person” means any person who, in the Company’s opinion, is a bona fide:

(@)

(i)

(iii)

full-time employee or independent contractor of the Corporation or any of its
subsidiaries or a part-time employee or independent contractor of the Corporation
or any of its subsidiaries working not less than 20 hours per week; or

consultant (including employees of a consultant) to the Corporation or any of its
subsidiaries in respect of whom the Corporation is permitted to grant Options
under applicable law and the rules and policies of any securities regulatory
authority, stock exchange or quotation system with jurisdiction over the
Corporation or the issuance of the Options; or

an executive officer or director of the Corporation or any of its subsidiaries;

)] “Employee” means:

(1)

(i)

(iii)

an individual who is considered an employee of the Corporation or its subsidiary
under the /ncome Tax Act (Canada) (and for whom income tax, employment
insurance and CPP deductions must be made at source);

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

an individual who works for the Corporation or its subsidiary on a continuing and
regular basis fora minimum amount oftime per week (the number of hours should
be disclosed in the submission) providing services normally provided by an
employee and who is subject to the same control and direction by the
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Corporation over the details and methods of work as an employee of the
Corporation, but for who income tax deductions are not made at source.

(k) “Exercise Price” means the price at which a holder of an Option may purchase the
Shares issuable upon exercise of the Option;

Q) “Expiry Date” means the expiry date of an Option as determined by the Committee in
accordance with the terms and conditions of this Plan, provided that in no event shall the
date be more than ten years after the date of grant of the Option;

(m)  “Insider” if used in relation to the Corporation, means:

(1) a director or senior officer of the Corporation,

(i1) a director or senior officer of a Corporation that is an Insider or subsidiary of the
Corporation;

(iii)  a person that beneficially owns or controls, directly or indirectly, Voting Shares
carrying more that 10% of the voting rights attached to all outstanding Voting
Shares of the Corporation, or

(iv)  the Corporation itself if it holds any of its own securities.

(n) “Investor Relations Activities” means any activities, by oron behalf of the Corporation or
Shareholder of the Corporation, that promote or reasonably could be expected to promote
the purchase or sale of securities of the Corporation, but does not include:

(i) the dissemination of information provided, or records prepared, in the ordinary

(ii)

(iii)

course of business of the Corporation:

a) to promote the sale of products or services of the Corporation, or
b) to raise public awareness of the Corporation,

thatcannotreasonably be considered to promote the purchaseor sale of securities
of the Corporation;

activities or communications necessary to comply with the requirements of:

a) applicable securities laws;

b) Exchange requirements or the by-laws, rules or other regulatory instruments
of any other self regulatory body or exchange having jurisdiction over the
Corporation,;

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

a) the communication is only through the newspaper, magazine or publication,
and

b) the publisher or writer receives no commission or other consideration other
than for acting in the capacity of publisher or writer; or
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(0)

(p)
(@

(1)
(s)

®

(iv) activities or communications that may be otherwise specified by the Exchange.
“Market Price” means, as of any date, the value of the Shares, determined as follows:

) if the Shares are listed on the Toronto Stock Exchange, the Market Price shall be
the volume weighted average trading price of the listed Shares on the Toronto
Stock Exchange for the five trading days immediately preceding the date of the
grant of the Option;

(i1) if the Shares are listed on the TSX Venture Exchange, the Market Price shall be
the last closing price of the Shares on the TSX Venture Exchange for the last
market trading day prior to the date of the grant of the Option less any discount
permitted by the TSX Venture Exchange provided that the minimum exercise
price shall not be less than $0.10 per share;

(iii)  if the Shares are listed on an exchange other than the Toronto Stock Exchange
or the TSX Venture Exchange, the Market Price shall be the closing price of the
Shares (orthe closingbid, if no sales were reported) as quoted on such exchange
for the last market trading day prior to the date of the grant of the Option; and

(iv) if the Shares are not listed on an exchange, the Market Price shall be determined
in good faith by the Board.

“Option” means an award of an option to purchase Shares hereunder;

“Participant” means every Eligible Person who is approved for participation in the Plan
by the Committee;

“Plan” means this Stock Option Plan, as may be amended from time to time;

“Shares” means the Class A Common Shares in the capital of the Corporation and include
any shares of the Corporation into which such Common shares may be converted,
reclassified, redesignated, subdivided, consolidated, exchanged or otherwise changed;

“Termination” or “Terminated” means, for purposes of this Plan with respect to a
Participant, that the Participant has for any reason ceased to provide continuous services as
an employee, independent contractor, consultant, officer or director to the Corporation.
Notwithstanding the foregoing, an employee will not be deemed to have ceased to provide
services in the case of:

(1) sick leave; or

(i1) any other leave of absence approved by the Committee, provided that such leave
is for a period of not more than 90 days unless reemployment upon the expiration
of such leave is guaranteed by contract or statute, or unless provided otherwise
pursuant to formal policy adopted from time to time by the Corporation and
issued and promulgated to employees in writing.
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The Committee will have sole discretion to determine whether a Participant has ceased to
provide continuous services and the effective date on which the Participant ceased to
provide services (the “Termination Date”).

ARTICLE IT
THE PLAN/GRANT OF OPTIONS

2.1  Number of Shares Available. Subject to section 2.2 and Article 5,

(a)

(b)

(c)

(d)

(e)

(2

1,592,315 Shares shall be reserved and available for issuance pursuant to this Plan (together
with those Shares which may be issued pursuant to any other employee-related plan of the
Corporation or options for services granted by the Corporation), which represents 20% of
the issued and outstanding Shares of the Corporation as at the date of implementation of
the Plan by the Corporation;

the number of Options granted pursuant to this Plan (together with those Shares which may
be issued pursuant to any other employee-related plan of the Corporation or options for
services granted by the Corporation) to any one person within a 12 month period shall not
exceed 5% of the Shares outstanding on a non-diluted basis, calculated on the date an
Option is granted;

the aggregate number of Options granted to any one Consultant in a 12 month period shall
notexceed 2% of the issued shares of the Corporation, calculated on the date an Option is
granted to the Consultant;

the number of Shares which may be reserved for issuance pursuant to this Plan (together
with those Shares which may be issued pursuant to any other employee-related plan of the
Corporation or options for services granted by the Corporation)to all Insiders may exceed
10% of the Shares outstanding on a non-diluted basis from time to time, so long as it does
not exceed the maximum established in Section 2.1(a) hereof;

the number of Shares which may be issued pursuant to this Plan (together with those Shares
which may be issued pursuant to any other employee-related plan of the Corporation or
options for services granted by the Corporation)to all Insiders within a 12 month period
may exceed 10% of the Shares outstanding on a non-diluted basis from time to time, so long
as it does not exceed the maximum established in Section 2.1(a) hereof; and

the aggregate number of Options granted to all persons retained to perform Investor
Relations Activities shall not exceed 2% of the issued shares of the Corporation in any 12
month period, calculated at the date an option is granted.

Subject to section 2.2 and Article 5, any unissued Shares which cease to be issuable under an
Option foranyreason (other thanexercise of such Option), including without limitation expiry of the Option
or surrender of the Option pursuant to an option exchange program, will again be available for issuance
under this Plan. At all times the Corporation will reserve and keep available a sufficient number of Shares
as will be required to satisfy the requirements of all outstanding Options granted under this Plan.
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2.2 Adjustment of Shares. In the event that the number of outstanding Shares is changed by a stock
dividend, recapitalization, stock split, reverse stock split, subdivision, consolidation, combination,
reclassification or similar change in the capital structure of the Corporation without consideration, then:

(a) the number of Shares reserved for issuance under the Plan;
(b) the number of Shares subject to outstanding Options; and
(©) the Exercise Prices of outstanding Options;

will be proportionately adjusted, subject to any required action by the Board or the shareholders of the
Corporation and compliance with applicable securities laws; provided, however, that fractions of a Share
will not be issuable under any Options.

2.3 Options. The Committee may grant Options to Eligible Persons and will determine the number of
Shares subject to the Option, the Exercise Price of the Option, the period during which the Option may be
exercised, the terms of vesting of the Options and all other terms and conditions of the Option, subject to
the following:

(a) Form of Option Grant. Each Option granted under this Plan will be evidenced by a stock
option agreement or stock option certificate (in either case, the “Stock Option
Certificate™) which will be in such form and contain such provisions (which need not be
the same for each Participant) as the Committee may from time to time approve and which
will comply with and be subject to the terms and conditions of this Plan;

(b) Date of Grant. The date of grant of an Option will be the date on which the Committee
makes the determination to grant such Option, unless otherwise specified by the
Committee. The Stock Option Certificate and a copy of this Plan will be delivered to the
Participant within a reasonable time after the granting of the Option;

(©) Exercise Period. Options may be exercisable until the Expiry Date determined by the
Committee and specified in the Stock Option Certificate. The Committee also may provide
for Options to vest at one time or from time to time, periodically or otherwise, in such
number of Shares or percentage of Shares as the Committee determines, provided that no
Options issued to consultants performing investor relations activities shall vest not earlier
than the following: in stages over 12 months with no more than '/, of the Options vesting
in any three month period. If the application of vesting causes the Option to become
exercisable with respect to a fractional Share, such Share shall be rounded down to the
nearest whole Share.

(d Exercise Price. The Exercise Price ofan Option will be determined by the Committee when
the Option is granted and shall not be less than the Discounted Market Price of the Shares.
Disinterested shareholders approved must be obtained for any reduction in the exercise
price if the Option holder is an Insider of the Corporation at the time of the proposed
amendment.

(e) Method of Exercise. Options are exercisable in whole or in part by delivering to the
Corporation at its registered office, at least 4 days prior to the proposed exercise date, the
subscription (the “Exercise Agreement”) in a formapproved by the Committee (which need
notbe the samefor each Participant), statingthe Participant’selectionto exercise the Option,
the number of Shares being purchased, the restrictions imposed on the Shares
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()

(2

()

(@)

Q)

purchasedunder such Exercise Agreement, if any,and suchrepresentations and agreements
regarding Participant’s investment intent and access to information and other matters, if
any, as may berequired or desirable by the Corporation to comply withapplicable securities
laws, together with payment in full of the Exercise Price, and any applicable taxes, for the
number of Shares being purchased. If someone other than the Participant exercises the
Option, then such person must submit documentation reasonably acceptable to the
Corporation that such person has the right to exercise the Option. The Option may not be
exercised unless such exercise is in compliance with all applicable securities laws and the
rules and policies of any exchange or quotation system upon which the Shares are listed or
quoted, as they are in effect on the date of exercise;

Termination. Subject to earlier termination pursuant to Article II and notwithstanding the
exercise periods set forth in the Stock Option Certificate, exercise of an Option will always
be subject to the following:

6] if the Participant is Terminated for any reason other than the Participant’s death
or Disability, then the Participant may exercise such Participant’s Options, (but
only to the extentthatsuch Options wouldhavebeen vested and exercisable upon
the Termination Date), no later than thirty days after the Termination Date or
such earlier period prescribed by law (but in any event, no later than the Expiry
Date); and

(i)  if the Participant is Terminated because of the Participant’s death or Disability,
then such Participant’s Optionsmaybe exercised, (butonly to the extent that such
Options would have been vested and exercisable by Participant on the
Termination Date) by Participant (or Participant’s legal representative or
authorized assignee), no later than 12 months after the Termination Date or such
earlier period as may be prescribed by law (but in any event no later than the
Expiry Date);

Limitations on Exercise. The Committee may specify a reasonable minimum number of
Shares that may be purchased on exercise of an Option;

Modification, Extension or Renewal. The Committee may modify, extend or renew
outstanding Options, may modify vesting periods so that any such stock options, whether
vested or unvested, may have an amended vesting schedule or may immediately vest and
become exercisable, and may authorize the grant of new Options in exchange therefor,
provided thatany suchaction may not, without the written consent of a Participant, impair
any of such Participant’s rights under any Optionpreviously granted and that disinterested
shareholder approval shall be obtained for any reduction in the Exercise Price if the
Participant is an insider of the Corporation at the time of the proposed amendment; and

Issuance of Shares. Provided that the Exercise Agreement and payment are in form and
substance satisfactory to the Corporation, the Corporation shall issue the Shares registered
in the name of the Participant or Participant’s legal representative and shall deliver
certificates representing the Shares with the appropriate legends affixed thereto.

Non-Assignable; non-Transferable. All Options are non-assignable and non-
transferable.
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ARTICLE III
ADMINISTRATION

3.1 Committee Authority. This Plan will be administered by the Committee. Subject to the general
purposes, terms and conditions of this Plan, and to the direction of the Board, the Committee will have full
power to implement and carry out this Plan including, without limitation, the authority to:

(a) construe and interpret this Plan, any Stock Option Certificate and any other agreement or
document executed pursuant to this Plan;

(b) prescribe, amend and rescind rules and regulations relating to this Plan;
(©) select Eligible Persons to receive Options;

(d) determine the form and terms of Options and Stock Option Certtificates, provided that they
are not inconsistent with the terms of the Plan;

(e) determine the Exercise Price of an Option;

() determine the number of Shares to be covered by each Option;

(2) determine whether Options will be granted alone, in combination with, in tandem with, in
replacement of, or as alternatives to, any other incentive or compensation plan of the
Corporation;

(h) grant waivers of Option conditions or amend or modify each Option, provided that they are

not inconsistent with the terms of this Plan;
(1) determine the vesting, exercisability and Expiry Dates of Options;

) correct any defect, supply any omission, or reconcile any inconsistency in this Plan, any
Option, any Stock Option Certificate or any Exercise Agreement;

(k) determine whether an Option has been earned; and
Q)] make all other determinations necessary or advisable for the administration of this Plan.

3.2 Committee Discretion. Any determination made by the Committee with respect to any Option will
be made in its sole discretion at the time of grant of the Option or, unless in contravention of any express
term of this Plan or Option, at any later time, and such determination will be final and binding on the
Corporation and on all persons having an interest in any Option.

ARTICLE 1V
RIGHTS OF OWNERSHIP

4.1 No Rights of a Shareholder. No Participant will have any ofthe rights ofa shareholder with respect
to any Shares until the Shares are issued as evidenced by the appropriate entry on the securities register of
the Company.

4.2 Transferability. Options granted under this Plan, and any interest therein, will not be transferable
or assignable by Participant, and may not be made subject to execution, attachment or similar
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process, otherwise than by will or by the operation of law. During the lifetime of the Participant, an Option
will be exercisable only by the Participant and any elections with respect to an Option may be made only
by the Participant. The terms of the Option shall be binding upon the executors, administrators and heirs of
the Participant with the exception that the period within which the Participant’s heirs or administrators can
exercise any portion of the outstanding Option will be 5:00 o’clock in the afternoon (Toronto Time) on the
earlier of (i) the date on which the option by its terms expires or (ii) that date which is one year from the
Participant’s death.

ARTICLE V
CORPORATE TRANSACTIONS
51 Assumption or Replacement of Options by Successor. In the event of:
(a) a merger whether by way of amalgamation orarrangement in which the Corporation is not

the surviving corporation (otherthan a merger with a wholly-owned subsidiary, or other
transaction in which there is no substantial change in the shareholders of the Corporation
or their relative shareholdings and the Options granted under this Plan are assumed,
converted or replaced by the successor corporation, which assumption will be binding on
all Participants);

(b) a merger whether by way of amalgamation or arrangement in which the Corporation is the
surviving corporation but after which shareholders of the Corporation immediately prior to
such merger (other than any shareholder which merges, or which owns or controls another
corporation which merges, with the Corporation in such merger) cease to own their shares
or other equity interests in the Corporation; or

(c) the sale of substantially all of the assets of the Corporation,

any or all outstanding Options may be assumed, converted or replaced by the successor corporation (if any),
which assumption, conversion or replacement will be binding on all Participants or, in the alternative, the
successor corporation may substitute equivalent Options or provide substantially similar consideration to
Participants as was provided to shareholders (after taking into account the existing provisions of the
Options).

5.2 Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the
Corporation, to the extent that an Option has not been previously exercised, the option will terminate
immediately priorto the consummation of such proposed action. The Committee may, in the exercise of its
sole discretion in suchinstances, declare thatany Optionshall terminate as of a date fixed by the Committee
and give each Participant the right to exercise his or her Option as to all or any part of the Shares thereof,
including Shares as to which the Option would not otherwise be exercisable.

5.3 Assumption of Options by the Corporation. The Corporation, from time to time, also may
substitute or assume outstanding options granted by another company, whether in connection with an
acquisition of such other company or otherwise, by either:

(a) granting an Option under this Plan in substitution of such other company’s option; or

(b) assuming such option asif it had been granted under this Plan if the terms of such assumed
option could be applied to an Option granted under this Plan.
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Such substitution or assumption will be permissibleif the holder of the substituted or assumed option would
have been eligible to be granted an Option under this Plan if the other company had applied the rules of this
Plan to such grant. In the event the Corporation assumes an option granted by another company, the terms
and conditions of such option will remain unchanged (except that the exercise price and the number and
nature of shares issuable upon exercise of any such option will be adjusted appropriately). In the event the
Corporation elects to grant a new Option rather than assuming an existing option, such new Option may be
granted with a similarly adjusted Exercise Price.

ARTICLE VI
GENERAL

6.1 No Obligation to Employ. Nothing in this Plan or any Option granted under this Plan will confer
or be deemed to confer on any Participant any right to continue in the employ of, or to continue any other
relationship with, the Corporation or limit in any way the right of the Corporation to terminate Participant’s
employment or other relationship at any time, with or without cause.

6.2 Governing Law. This Plan and all agreements hereunder shall be governed by and construed in
accordance with the laws having application in the Province of Ontario.

6.3 Termination and Amendment of Plan. The Board may at any time terminate or amend this Plan
in any respect; provided however, that the Board will not, without the approval of the shareholders of the
Corporation and any stock exchange or quotation system upon which the Shares are listed or quoted,
amend this Plan or any Option in any manner that requires shareholder approval under applicable law or
therules orpolicies of any stock exchange or quotationsystem upon which the Shares are listed or quoted.
Notwithstanding the foregoing, no such termination or amendment may, without the consent of the
Participant, in any manneradverselyaffecthis rights underany Option previously granted under the Plan.

6.4 Notices. Any notice required to be given or delivered to the Corporation under the terms of this
Agreement shall be in writing and addressed to the Corporate Secretary of the Corporation at its principal
corporate offices. Any notice required to be given or delivered to Participant shall be in writing and
addressed to participant at the address indicated in the Stock Option Certificate or to such other address as
such party may designate in writing from time to time to the Corporation. All notices shall be deemed to
have been given or delivered upon: personal delivery; three business days after deposit in the mail by
certified orregistered mail (return receipt requested); one business day after deposit with any return receipt
express courier (prepaid); or one business day after transmission by confirmed facsimile, rapid fax or
telecopier.

6.5 Successors and Assigns. The Corporation may assign any of its rights under this Agreement. This
Agreement shall be binding upon and inure to the benefit of the successors and assigns of the Corporation.

6.6 Necessary Approvals. The obligation of the Corporation to issue and deliver Shares in accordance
with the Plan is subject to applicable securities legislation and to the receipt of any approvals that may be
required from any regulatory authority or stock exchange or quotation system having jurisdiction over the
securities of the Corporation. If Shares cannot be issued to a Participant upon the exercise of an option for
any reason whatsoever, the obligation of the Corporation to issue such Shares shall terminate and any funds
paid the Corporation in connection with the exercise of such option will be returned to the relevant
Participant as soon as practicable.
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