GRAPHENE MANUFACTURING GROUP LTD.

Unit 5, 848 Boundary Road
Richlands, Queensland
Australia 4077

Tel: + 61 7 3063 6638

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the annual general meeting (the "Meeting") of the shareholders of Graphene
Manufacturing Group Ltd. (the "Company" or “GMG”) will be held virtually on Wednesday, November 26, 2025, at
8:00 a.m. Brisbane Australian Eastern Standard Time (“AEST”) (being Tuesday, November 25, 2025, at 2:00 p.m.
(Canadian Pacific Standard Time)). Registered Shareholders (as defined in the accompanying information circular
(the  “Circular”)) and duly appointed proxyholders can attend the Meeting online at:
https://meetings.lumiconnect.com/400-195-310-874 password “graphene2025”, where they can participate, vote,
or submit questions during the Meeting’s live webcast.

At the Meeting, the shareholders will consider resolutions, for the following purposes:

1. To receive and consider the audited consolidated financial statements of the Company for the year ended
June 30, 2025 together with the auditor's report thereon;

2. To elect directors for the ensuing year;

3.  To appoint BDO Audit Pty Ltd. as the Company’s auditors for the ensuing fiscal year at a remuneration to be
fixed by the directors;

4. To consider and, if thought fit, to pass, with or without variation, an ordinary resolution to approve the
Company’s 10% rolling stock option plan; and

5. To transact such further or other business as may properly come before the Meeting and any adjournments
thereof.

The specific details of the foregoing matters to be put before the Meeting are set forth in the Circular accompanying
this notice. This notice is accompanied by the Circular, a form of proxy and a supplemental mailing list return card.

The Meeting will be held virtually and the Company will not be permitting attendance in person. Shareholders are
urged to vote on the matters before the Meeting by proxy and to attend the Meeting through the virtual access
details provided below.

The record date for determination of the Company's shareholders entitled to receive notice of the Meeting is
Monday, September 29, 2025 (the "Record Date"). Only the matters referred to in this notice of Meeting will be
addressed at the Meeting.

Proxies to be used at the Meeting must be deposited with the Company, c/o the Company's transfer agent,
Computershare Investor Services Inc., Proxy Department, 100 University Avenue, 8th Floor, Toronto, Ontario,
M5J 2Y1 no later than 2:00 p.m. (Canadian Pacific Standard Time) on Friday, November 21, 2025, or no later than 48
hours (excluding Saturdays, Sundays and statutory holidays) prior to the date on which the Meeting or any
adjournment(s) thereof is held, unless the chairman of the Meeting elects to exercise his or her discretion to accept
proxies received subsequently.



To access the meeting:

You can attend the Meeting online at https://meetings.lumiconnect.com/400-195-310-874, by:
1. Entering your 15-digit control number (located on the form of proxy) and the password “graphene2025”; or
2. Login as a guest.

LUMI Global — User Guide:

Please note that the “LUMI Global User Guide — Virtual Meeting” will be available via on the Company’s website at:
https://graphenemg.com/agm-materials/

To participate online:

Make sure the browser on your device is compatible. You will need the latest version of Chrome, Safari, Edge or
Firefox. Internet Explorer is not supported.

Caution:

Internal network security protocols including firewalls and VPN connections may block access to the Lumi platform
for your meeting. If you are experiencing any difficulty connecting or watching the meeting, ensure your VPN
setting is disabled or use a computer on a network not restricted to security settings of your organization.

Non-registered shareholders who receive these materials through their broker or other intermediary are requested
to follow the instructions for voting provided by their broker or intermediary, which may include the completion
and delivery of a voting instruction form.

The form of proxy accompanies this notice of Meeting. The audited consolidated financial statements and related
Management Discussion and & Analysis for the Company for the financial year ended June 30, 2025 are available
upon request to the Company or they can be found on SEDAR+ at https://www.sedarplus.ca/.

DATED at Brisbane, Australia this 10™ day of October, 2025.

BY ORDER OF THE BOARD

“Jack Perkowski”
Jack Perkowski

Board Chair and Non Executive Director




GRAPHENE MANUFACTURING GROUP LTD.

Unit 5, 848 Boundary Road
Richlands, Queensland
Australia 4077
Tel: + 61 7 3063 6638

INFORMATION CIRCULAR
(As at September 29, 2025, except as otherwise indicated)

Graphene Manufacturing Group Ltd. (the "Company") is providing this Information Circular (the "Circular") and a
form of proxy in connection with management’s solicitation of proxies for use at the annual general meeting (the
"Meeting") of shareholders of the Company ("Shareholders") to be held virtually on Wednesday, November 26,
2025, at 8:00 a.m. Brisbane Australian Eastern Standard Time (“AEST”) (being Tuesday, November 25, 2025, at
2:00 p.m. (Canadian Pacific Standard Time)) and at any adjournment(s) thereof. Registered Shareholders (as defined
below) and duly appointed proxyholders can attend the meeting online by going to:
https://meetings.lumiconnect.com/400-195-310-874 password “graphene2025”.

The Company will conduct its solicitation by mail and officers and employees of the Company may, without receiving
special compensation, also telephone or make other personal contact. The Company will pay the cost of solicitation.

All references to currency are references to lawful money of Canada, unless otherwise stated.

The Meeting will be held virtually and the Company will not be permitting attendance in person. Shareholders are
urged to vote on the matters before the Meeting by proxy and to attend the Meeting through the virtual access
details provided below.

The record date for determination of the Shareholders entitled to receive notice of the Meeting is Monday,
September 29, 2025 (the “Record Date”). Only the matters referred to in this notice of Meeting will be addressed at
the Meeting. For more information on how to complete your proxy, see "Completion and Return of Proxy" below.

Accessing the Meeting

To access the meeting:

You can attend the Meeting online at https://meetings.lumiconnect.com/400-195-310-874, by:
1. Entering your 15-digit control number (located on the form of proxy) and the password “graphene2025”; or
2. Login as a guest.

LUMI Global — User Guide:

Please note that the “LUMI Global User Guide — Virtual Meeting” will be available via on the Company’s website at:
https://graphenemg.com/agm-materials/

To participate online:

Make sure the browser on your device is compatible. You will need the latest version of Chrome, Safari, Edge or
Firefox. Internet Explorer is not supported.




Caution:

Internal network security protocols including firewalls and VPN connections may block access to the Lumi platform
for your meeting. If you are experiencing any difficulty connecting or watching the meeting, ensure your VPN
setting is disabled or use a computer on a network not restricted to security settings of your organization.

Shareholders and duly appointed proxyholders can attend the Meeting online by going to
https://meetings.lumiconnect.com/400-195-310-874.Registered Shareholders and duly appointed proxyholders can
participate in the Meeting by clicking “I have a login” and following the online instructions before the start of the
Meeting.

e Registered Shareholders - The 15-digit control number is located on the form of proxy or in the email
notification you received.

e Duly appointed proxyholders — Computershare Trust Company of Canada / Computershare Investor
Services Inc. (“Computershare”) will provide the proxyholder with a 15-digit control number.

Voting at the Meeting will only be available for Registered Shareholders and duly appointed proxyholders. Non-
Registered Shareholders (as defined below) who have not appointed themselves may attend the Meeting by clicking
“l am a guest” and completing the online form.

Shareholders who wish to appoint a third-party proxyholder to represent them at the online Meeting must submit
their proxy or voting instruction form (as applicable) prior to registering their proxyholder. Registering the
proxyholder is an additional step once a Shareholder has submitted their proxy/voting instruction form. Failure
to register a duly appointed proxyholder will result in the proxyholder not receiving a 15-digit control number to
participate in the Meeting. To register a proxyholder, Shareholders MUST visit www.computershare.com/graphene
by 2:00 p.m. (Canadian Pacific Standard time) on Friday, November 21, 2025 and provide Computershare with their
proxyholder’s contact information, so that Computershare may provide the proxyholder with a 15-digit control
number via email.

It is important that you are connected to the internet at all times during the Meeting in order to vote when
balloting commences.

In order to participate online, Shareholders or proxyholders must have received an email from Computershare
containing a valid 15-digit control number.

Participating at the Meeting

The Meeting will be hosted online by way of a virtual meeting. Shareholders will not be able to attend the Meeting
in person. A summary of the information Shareholders will need to attend the online meeting is provided below.
The meeting will begin on Wednesday, November 26, 2025, at 8:00 a.m. Brisbane AEST (being Tuesday, November
25, 2025, at 2:00 p.m. (Canadian Pacific Standard Time)).

Registered Shareholders and duly appointed proxyholders that have a 15-digit control number provided by
Computershare (see details under the heading “Appointment of Proxies”), will be able to vote and submit questions
during the meeting. To do so, please go to https://meetings.lumiconnect.com/400-195-310-874 ,prior to the start
of the meeting to login. Click on “I have a login” and enter your 15-digit control number and the password
“graphene2025” (case-sensitive). Non-Registered Shareholders who have not appointed themselves to vote at the
meeting, may login as a guest, by clicking on “I am a guest” and complete the online steps.




For United States beneficial holders to attend and vote at the virtual Meeting, you must first obtain a valid legal
proxy from your broker, bank or other agent and then register in advance to attend the Meeting. Follow the
instructions from your broker or bank included with these proxy materials, or contact your broker or bank to request
a legal proxy form. After first obtaining a valid legal proxy from your broker, bank or other agent, to then register to
attend the Meeting, you must submit a copy of your legal proxy to Computershare. Requests for registration should
be directed to Computershare Investor Services Inc., 320 Bay Street, 14th Floor, Toronto, Ontario, M5H 4A6, or by
email at uslegalproxy@computershare.com.

Requests for registration must be labeled as “Legal Proxy” and be received no later than 2:00 p.m. (Canadian Pacific
Standard Time) on Friday, November 21, 2025, or no later than 48 hours (excluding Saturdays, Sundays and statutory
holidays) prior to the date on which the Meeting or any adjournment(s) thereof is held, unless the chairman of the
Meeting elects to exercise his or her discretion to accept proxies received subsequently. You may attend the Meeting
and vote your shares at https://meetings.lumiconnect.com/400-195-310-874 ,during the Meeting. Please note that
you are required to register your appointment at www.computershare.com/graphene.

Non-Registered Shareholders who do not have a 15-digit control number will only be able to attend as guests, which
allows them to access the Meeting; however, they will not be able to vote or submit questions. Please see the
information under the heading “Non-Registered Shareholders” for an explanation of why certain Shareholders may
not receive a form of proxy.

If you are eligible to vote at the Meeting, it is important that you are connected to the internet at all times during
the Meeting in order to vote when balloting commences. It is your responsibility to ensure connectivity for the
duration of the Meeting.

Voting at the Meeting

A registered shareholder of Shares (a “Registered Shareholder”), or a Non-Registered Shareholder who has
appointed themselves or a third-party proxyholder to represent them at the Meeting, will appear on a list of
Shareholders prepared by Computershare, the transfer agent and registrar for the Meeting. To have their Shares
voted at the Meeting, each Registered Shareholder or proxyholder will be required to enter their control number
provided by Computershare at https://meetings.lumiconnect.com/400-195-310-874 prior to the start of the
Meeting. In order to vote, Non-Registered Shareholders who appoint themselves as a proxyholder MUST register
with Computershare at www.computershare.com/graphene after submitting their voting instruction form in order
to receive a control number (please see the information under the headings “Appointment of Proxies” below for
details).

If a Shareholder who has submitted a proxy attends the Meeting via the webcast and has accepted the terms and
conditions when entering the Meeting online, any votes cast by such Shareholder on a ballot will be counted and
the submitted proxy will be disregarded.

Appointment of Proxies

Shareholders who wish to appoint a third-party proxyholder to represent them at the online Meeting must submit
their proxy or voting instruction form (if applicable) prior to registering your proxyholder. Registering your
proxyholder is an additional step once you have submitted your proxy or voting instruction form. Failure to
register the proxyholder will result in the proxyholder not receiving a control number to participate in the
Meeting. To register a proxyholder, Shareholders MUST visit www.computershare.com/graphene no later than 2:00
p.m. (Canadian Pacific Standard Time) on Friday, November 21, 2025, or no later than 48 hours (excluding Saturdays,
Sundays and statutory holidays) prior to the date on which the Meeting or any adjournment(s) thereof is held, unless
the chairman of the Meeting elects to exercise his or her discretion to accept proxies received subsequently.
Shareholders must also provide Computershare with their proxyholder’s contact information, so that
Computershare may provide the proxyholder with a control number via email.




A proxy can be submitted to Computershare either in person, or by mail or courier, to 320 Bay Street, 14th Floor,
Toronto, Ontario, M5H 4A6, or via the internet at www.investorvote.com. The proxy must be deposited with
Computershare by no later than 2:00 p.m. (Canadian Pacific Standard Time) on Friday, November 21, 2025, or no
later than 48 hours (excluding Saturdays, Sundays and statutory holidays) prior to the date on which the Meeting or
any adjournment(s) thereof is held, unless the chairman of the Meeting elects to exercise his or her discretion to
accept proxies received subsequently. If a Shareholder who has submitted a proxy attends the Meeting via the
webcast and has accepted the terms and conditions when entering the Meeting online, any votes cast by such
Shareholder on a ballot will be counted and the submitted proxy will be disregarded.

Without a 15-digit control number, proxyholders will not be able to vote at the Meeting.

APPOINTMENT OF PROXYHOLDER

The purpose of a proxy is to designate persons who will vote the proxy on a Shareholder’s behalf in accordance with
the instructions given by the Shareholder in the proxy. The persons whose names are printed in the enclosed form
of proxy are officers or directors (a “Director”) of the Company (the "Management Proxyholders") or legal counsel
to the Company.

A Shareholder has the right to appoint a person other than a Management Proxyholder to represent the
Shareholder at the Meeting by striking out the names of the Management Proxyholders and by inserting the
desired person’s name in the blank space provided or by executing a proxy in a form similar to the enclosed form.
A proxyholder need not be a Shareholder.

VOTING BY PROXY

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Shares of the
Company represented by a properly executed proxy will be voted or withheld from voting on each matter referred
to in the Notice of Meeting in accordance with the instructions of the Shareholder on any ballot that may be called
for and if the Shareholder specifies a choice with respect to any matter to be acted upon, the Shares will be voted
accordingly.

If a Shareholder does not specify a choice and the Shareholder has appointed one of the Management
Proxyholders as proxyholder, the Management Proxyholder will vote in favour of the matters specified in the
Notice of Meeting and in favour of all other matters proposed by management at the Meeting.

The enclosed form of proxy also gives discretionary authority to the person named therein as proxyholder with
respect to amendments or variations to matters identified in the Notice of Meeting and with respect to other
matters which may properly come before the Meeting. At the date of this Circular, management of the Company
knows of no such amendments, variations or other matters to come before the Meeting.

COMPLETION AND RETURN OF PROXY

Completed forms of proxy must be deposited at the office of the Company’s registrar and transfer agent,
Computershare Investor Services Inc., Proxy Department, 320 Bay Street, 14th Floor, Toronto, Ontario, M5H 4A6,
not later than forty-eight (48) hours, excluding Saturdays, Sundays and holidays, prior to the time of the Meeting or
any adjournment(s) thereof, unless the chairman of the Meeting elects to exercise his or her discretion to accept
proxies received subsequently.

NON-REGISTERED HOLDERS

Only registered Shareholders or the persons they appoint as their proxies are permitted to vote at the Meeting.
Registered Shareholders are holders of Shares whose names appear on the Share register of the Company and are
not held in the name of a brokerage firm, bank or trust company through which they purchased Shares. Whether



or not you are able to attend the Meeting, Shareholders are requested to vote their proxy in accordance with the
instructions on the proxy. Most Shareholders are "non-registered" Shareholders ("Non-Registered Shareholders")
because the Shares they own are not registered in their names but are instead registered in the name of the
brokerage firm, bank or trust company through which they purchased the Shares. The Company’s Shares beneficially
owned by a Non-Registered Shareholder are registered either: (i) in the name of an intermediary (an "Intermediary")
that the Non-Registered Shareholder deals with in respect of their Shares of the Company (Intermediaries include,
among others, banks, trust companies, securities dealers or brokers and trustees or administrators of self-
administered RRSPs, RRIFs, RESPs and similar plans); or (ii) in the name of a clearing agency (such as The Canadian
Depository for Securities Limited or The Depository Trust & Clearing Corporation) of which the Intermediary is a
participant.

There are two kinds of beneficial owners: those who object to their name being made known to the issuers of
securities which they own (called "OBOs" for Objecting Beneficial Owners), and those who do not object (called
"NOBOs" for Non-Objecting Beneficial Owners).

The Company is not sending the Meeting materials directly to NOBOs in connection with the Meeting but rather has
distributed copies of the Meeting materials to the Intermediaries for distribution to NOBOs. With respect to OBOs,
in accordance with applicable securities law requirements, the Company has distributed copies of the Meeting
materials to the clearing agencies and Intermediaries for distribution to OBOs. The Company does not intend to pay
for Intermediaries to deliver the Meeting materials and Form 54-101F7 - Request for Voting Instructions Made by
Intermediary to OBOs. As a result, OBOs will not receive the Meeting materials unless their Intermediaries assume
the cost of delivery.

Intermediaries are required to forward the Meeting materials to Non-Registered Shareholders unless a Non-
Registered Shareholder has waived the right to receive them. Intermediaries often use service companies to forward
the Meeting materials to Non-Registered Shareholders. Generally, Non-Registered Shareholders who have not
waived the right to receive Meeting materials will either:

(a) be given a voting instruction form which is not signed by the Intermediary and which, when properly
completed and signed by the Non-Registered Shareholder and returned to the Intermediary or its service
company, will constitute voting instructions (often called a "voting instruction form") which the
Intermediary must follow; or

(b) 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 of Shares beneficially owned by the Non-
Registered Shareholder but which is otherwise not completed by the Intermediary. Because the
Intermediary has already signed the form of proxy, this form of proxy is not required to be signed by the
Non-Registered Shareholder when submitting the proxy. In this case, the Non-Registered Shareholder who
wishes to submit a proxy should properly complete the form of proxy and deposit it with the Company,
c/o Computershare Investor Services Inc., 100 University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1.

In either case, the purpose of these procedures is to permit Non-Registered Shareholders to direct the voting of the
Shares which they beneficially own. Should a Non-Registered Shareholder who receives one of the above forms
wish to vote at the Meeting in person (or have another person attend and vote on behalf of the Non-Registered
Shareholder), the Non-Registered Shareholder should strike out the persons named in the form of proxy and insert
their own name or such other person’s name in the blank space provided. Non-Registered Shareholders should
carefully follow the instructions of their Intermediary, including those regarding when and where the proxy or
voting instruction form is to be delivered.

A Non-Registered Shareholder may revoke a voting instruction form or a waiver of the right to receive Meeting
materials and to vote which has been given to an Intermediary at any time by written notice to the Intermediary
provided that an Intermediary is not required to act on a revocation of a voting instruction form or of a waiver of



the right to receive Meeting materials and to vote which is not received by the Intermediary at least seven days prior
to the Meeting.

NOTICE-AND-ACCESS

The Company is not sending the Meeting materials to Shareholders using "notice-and-access", as defined under
National Instrument 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer.

REVOCABILITY OF PROXY

In addition to revocation in any other manner permitted by law, a Shareholder, his or her attorney authorized in
writing or, if the Shareholder is a corporation, a corporation under its corporate seal or by an officer or attorney
thereof duly authorized, may revoke a proxy by instrument in writing, including a proxy bearing a later date. The
instrument revoking the proxy must be deposited at the registered office of the Company at any time up to and
including the last business day preceding the date of the Meeting, or any adjournment(s) thereof, or with the
chairman of the Meeting on the day of the Meeting, or any adjournments thereof.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as set out in this Circular, no person who has been a Director or executive officer of the Company at any time
since the beginning of the Company's last financial year, no proposed nominee of management of the Company for
election as a Director and no associate or affiliate of the foregoing persons, has any material interest, direct or
indirect, by way of beneficial ownership or otherwise, in matters to be acted upon at the Meeting, except that the
Directors and executive officers of the Company may have an interest in the resolution regarding the approval of
the Company’s stock option plan, as such persons are eligible to participate in such plans.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The Company is authorized to issue an unlimited number of ordinary shares without par value (“Shares”), of which
117,767,201 Shares were issued and outstanding as at September 29, 2025, the record date for the Meeting (the
"Record Date”). Persons who are registered Shareholders at the close of business on the Record Date will be entitled
to receive notice of the Meeting. The Company has only one class of shares, with each Share entitling the holder
thereof to one vote.

To the knowledge of the Directors and executive officers of the Company, no person or company beneficially owns,
or controls or directs, directly or indirectly, voting securities of the Company carrying 10% or more of the voting
rights attached to any class of voting securities of the Company, except the following:

No. of Shares Beneficially Owned,
Name Controlled or Directed, Directly or | Percentage of Outstanding Shares
Indirectly
Craig Nicol ¥ 12,441,795 10.6%

(1) Of these shares held, 12,321,795 are indirectly held in the name of Como Industries Pty Ltd. ACN 165 754 807, a company
jointly owned by Craig Nicol and his spouse Diny Nicol, and 120,000 are held in the name of C&D Nicol Investments Pty Ltd., a

company jointly owned by Craig Nicol and his spouse Diny Nicol.



ELECTION OF DIRECTORS

The Directors of the Company are elected at each annual general meeting and hold office until the next annual
general meeting or until their successors are appointed. In the absence of instructions to the contrary, the enclosed
proxy will be voted for the nominees herein listed.

The Company does not have an executive committee.

The Company has an audit committee (the “Audit

Committee”) and a remuneration committee (the “Remuneration Committee”). Members of these committees are

as set out below.

Management of the Company proposes to nominate each of the following persons for election as a Director.

Information concerning such persons, as furnished by the individual nominees, is as follows:

Name, Jurisdiction of
Residence and Position

Principal Occupation or
employment and, if not a
previously elected Director,
occupation during the past 5
years

Previous Service
as a Director

Number of Shares
Beneficially Owned,
Controlled or Directed,
Directly or Indirectly™

Jack Perkowski®4

New Jersey, United States
Board Chair and Non
Executive Director

Director of GMG since
September 7, 2023; Founder
and Managing Partner of JFP
Holdings Ltd.

Since September 7,
2023

Nil

Craig Nicol

Queensland, Australia
Managing Director and Chief
Executive Officer

Managing Director and CEO of
GMG since August 10, 2016;
and M&A Deal Lead, Shell
Australia Pty. Ltd., between
April 2010 and August 2016.

Since August 10,
2016

12,441,795

Robert Lee Galyen®®

Indiana, United States
Non Executive Director

Director of GMG since July 1,
2023; Formerly Chief
Technology Officer of
Contemporary Amperex
Technology Company Limited
(“CATL”); Chair of the SAE
International Battery Standards
Steering Committee; CTO and
Chairman Emeritus of
NATTBatt International.

Since July 1, 2023

Nil

Andrew Small®®

Queensland, Australia
Non Executive Director

Director of GMG since July 31,
2023; Founder and formerly
Director of Innogence.

Since July 31, 2023

5,134,000

(1) Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at the Record Date, based

upon information furnished to the Company by individual Directors.

directly.

Unless otherwise indicated, such Shares are held

(2) Of these shares held, 12,321,795 are indirectly held in the name of Como Industries Pty Ltd. ACN 165 754 807, a company
jointly owned by Craig Nicol and his spouse Diny Nicol, and 120,000 are held in the name of C&D Nicol Investments Pty Ltd.,
a company jointly owned by Craig Nicol and his spouse Diny Nicol.

(3) Member of the Audit Committee.

(4) Member of the Remuneration Committee.




(5) Of these shares held, 2,150,000 are held in the name of Balustion Pty Ltd ATF the abundance investment trust, a company
controlled by Andrew Small and 2,984,000 shares are held in the name of Sense Sailing Pty Ltd ATF Deepblue superannuation
Trust, a company of which Andrew Small is a director.

No proposed Director is to be elected under any arrangement or understanding between the proposed Director and
any other person or company, except the Directors and executive officers of the Company acting solely in such
capacity.

To the knowledge of the Company, other than as set out below, no proposed Director:

(a) is, as at the date of this Circular, or has been, within 10 years before the date of this Circular, a Director,
Chief Executive Officer ("CEO") or Chief Financial Officer ("CFO") of any company (including the Company)
that:

(i) was the subject, while the proposed Director was acting in the capacity as director, CEO or CFO of
such company, of a cease trade or similar order or an order that denied the relevant company
access to any exemption under securities legislation, that was in effect for a period of more than
30 consecutive days; or

(ii) was subject to a cease trade or similar order or an order that denied the relevant company access
to any exemption under securities legislation, that was in effect for a period of more than 30
consecutive days, that was issued after the proposed Director ceased to be a director, CEO or CFO
but which resulted from an event that occurred while the proposed Director was acting in the
capacity as director, CEO or CFO of such company; or

(b) is, as at the date of this Circular, or has been within 10 years before the date of this Circular, a director or
executive officer of any company (including the Company) that, while that person was acting in that
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to
hold its assets; or

(c) has, within the 10 years before the date of this Circular, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to
hold the assets of the proposed Director; or

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

authority; or

(e) has been subject to any penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable securityholder in deciding whether to vote for a proposed Director.

STATEMENT OF EXECUTIVE COMPENSATION

Compensation of Named Executive Officers

Securities legislation requires the disclosure of the compensation received by each Named Executive Officer of the
Company. “Named Executive Officer” is defined by securities legislation to mean: (i) each individual who, during any
part of the most recently completed financial year, served as CEO, including an individual performing functions
similar to a CEO; (ii) each individual who, during any part of the most recently completed financial year, served as
CFO, including an individual performing functions similar to a CFO; (iii) the most highly compensated executive



officer, other than the CEO or CFO, at the end of the most recently completed financial year whose total
compensation was more than $150,000 for that financial year; and (iv) each individual who would be a “Named
Executive Officer” under paragraph (iii) but for the fact that the individual was neither an executive officer of the
Company or its subsidiaries, nor acting in similar capacity, at the end of the most recently completed financial year.
For the Company’s two most recently completed financial years, the Company has or has had the following Named
Executive Officers (collectively, the “Named Executive Officers” or “NEOs”):

(a) Craig Nicol, Founder, Managing Director and CEO;
(b) Joshua George, Chief Financial & Commercial Officer; and
(c) Paul Mackintosh, Chief Development and HSE Officer.

Compensation Discussion and Analysis

The Remuneration Committee, a committee of the board of directors of the Company (the “Board”), is responsible
for establishing management and director compensation. The Board, and the Remuneration Committee thereof, do
not have a pre-determined, performance-based compensation plan, but rather review the performance of
management on an annual basis, or more frequently if deemed necessary by the Remuneration Committee. The
Remuneration Committee is comprised of Robert Lee Galyen, Jack Perkowksi and Andrew Small, all of whom are
independent of management of the Company.

The Remuneration Committee, among other things, evaluates the performance of directors and Named Executive
Officers, reviews and recommends to the Board the compensation paid to directors and Named Executive Officers
and oversees and evaluates the Company’s general compensation structure and policies. The Remuneration
Committee also reviews and administers the Option Plan and Incentive Plan (each as defined below).

Cash compensation may be provided to directors and Named Executive Officers in the form of annual salaries and,
where appropriate, year-end cash or equity bonuses. Cash compensation levels for directors and Named Executive
Officers are based on the respective directors’ and Named Executive Officer’s qualifications, experience and
responsibilities within the Company, and are intended to be competitive with salaries paid to others in comparable
positions within the same industry. For annual salary increases, the Board will consider a director’s or Named
Executive Officer’s increased level of experience, whether or not the director’s or Named Executive Officer’s
responsibilities have increased over the past year and current compensation levels and practices within relevant
industries. The Remuneration Committee reviews key performance indicators such as share price, finance and
business progression. The cash element of compensation is designed to ensure the Company’s access to skilled
personnel necessary to achieve its corporate objectives, within the cash constraints of the Company and other
remuneration levers available. The Board also considers, on an annual basis, discretionary cash or equity bonuses
to reward extraordinary performance during the preceding fiscal year. In determining whether a bonus will be given,
the Board considers such factors as the executive’s performance over the past year, the Company’s achievements
in the past year, the executive’s role in effecting such achievements and the financial capacity of the Company.

Incentive stock options and units may be granted to the Company’s directors and Named Executive Officers based
on the value such directors and Named Executive Officers create for the Company's Shareholders. From time to
time, the Company may choose to pay compensation in the form of incentive stock options or stock units in order
to align the directors’ and Named Executive Officers’ compensation with their contribution to the success of the
Company in creating shareholder value, to provide a retentive effect on the directors and Named Executive Officers,
and to provide compensation that is in line with the Company's fiscal resources.

Option and Share-based awards

The Company’s 10% rolling stock option plan (the "Option Plan") and its fixed restricted share unit and performance
unit plan (the “Share Incentive Plan” and together with the Option Plan, the “Incentive Plans”) are designed to
advance the interests of the Company by encouraging eligible participants, being Directors, employees, management
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company employees, officers and consultants, to have equity participation in the Company through acquisition of
Shares.

The Incentive Plans have been, and will be used, by the Board to provide Share purchase stock options (“Options”),
restricted share units (“RSUs”) and performance share units (“PSUs”) (collectively, “Awards”) which are awarded
based on the recommendations of the Remuneration Committee of the Board, taking into account the level of
responsibility of the executive officer, as well as his or her impact on or contribution to, and/or his or her ability in
the future to have an impact on or to contribute to, the longer-term operating performance of the Company.
Management presents its recommendations to the Remuneration Committee with respect to Awards. These Awards
are granted, at the discretion of the Board, to existing Directors, officers, employees, and consultants based on
award levels in the past and Company performance, in compliance with applicable securities law, stock exchange,
and other regulatory requirements. Awards may also be granted, at the discretion of the Board, throughout the
year, to attract new Directors, officers, employees or consultants. In determining the number of Awards to be
granted to the Directors, officers, employees, or consultants, the Board takes into account the number of Awards, if
any, previously granted to each of the Directors, officers, employees, or consultants, as well as the level of effort,
time, responsibility, ability, experience, and level of commitment of the Director, officer, employee, or consultant,
in determining the level of incentive stock option compensation. The Remuneration Committee also takes into
account the exercise price of any outstanding stock options to ensure that such grants are in accordance with the
policies of the TSX Venture Exchange (the "TSXV") and to closely align the interests of the executive officers with the
interests of Shareholders. The Remuneration Committee recommends to the Board the vesting provisions of all
Awards and will amend the Incentive Plans as recommended by management, subject to any required approval of
the TSXV or Shareholders of the Company.

For further information regarding the Company’s Option Plan and a summary of its material terms, see the sections
in this Circular titled “Statement of Executive Compensation — Stock Option Plans and Other Incentive Plans” and
"Particulars of Other Matters To Be Acted Upon — Annual Approval of Rolling 10% Stock Option Plan". These
summaries are qualified in their entirety by the full text of the Option Plan and the Share Incentive Plan, each of
which is available for review on the Company’s SEDAR+ profile at www.sedarplus.ca.

Director and Named Executive Officer Compensation
Table of Compensation Excluding Compensation Securities

The following table sets forth a summary of all compensation paid, payable, awarded, granted, given, or otherwise
provided, directly or indirectly, by the Company to each Named Executive Officer and Director of the Company, for
services provided and for services to be provided, directly or indirectly in any capacity, to the Company by such
persons, for the two most recently completed financial years, excluding compensation securities:
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TABLE OF COMPENSATION EXCLUDING COMPENSATION SECURITIES

Salary,
Consulting
Fee, Retainer Committee Value of all
or or Meeting Value of Other Total
Commission Bonus Fees Perquisites | Compensation¥ | Compensation

Name and | Year (A3) (AS) (AS) (AS) (AS) (AS)
Position
Craig Nicol 2025 310,000 Nil Nil Nil 44,778 354,778
Managing 2024 310,000 Nil Nil Nil 81,115 391,115
Director, Chief
Executive Officer
Joshua George!? 2025 280,000 Nil Nil Nil 33,400 313,400
Chief Financial & 2024 59,231 Nil Nil Nil 6,792 66,023
Commercial
Officer
Paul Mackintosh 2025 221,923 Nil Nil Nil 26,721 248,644
Chief 2024 215,770 Nil Nil Nil 24,912 240,682
Development and
HSE Officer
Jack Perkowski® | 2025 96,667 Nil Nil Nil Nil 96,667
Board Chair and 2024 87,500 Nil Nil Nil Nil 87,500
Non Executive
Director
Robert Galyen® 2025 55,000 Nil Nil Ni Nil 55,000
Non Executive 2024 55,000 Nil Nil Nil Nil 55,000
Director
Andrew Small® 2025 55,218 Nil Nil Nil 8,433 63,651
Non Executive 2024 50,417 Nil Nil Nil 3,553 53,970
Director
Frederick 2025 N/A N/A N/A N/A N/A N/A
Kotzee® 2024 23,433 Nil Nil Nil 4,362 27,795
Former CFO and
Former Director
William 2025 N/A N/A N/A N/A N/A N/A
Ollerhead" 2024 36,667 Nil Nil Nil Nil 36,667
Former Non
Executive Director
Dr. Emma 2025 N/A N/A N/A N/A N/A N/A
FitzGerald® 2024 22,917 Nil Nil Nil Nil 22,917
Former Non
Executive Director
Guy Outen®® 2025 N/A N/A N/A N/A N/A N/A
Former Board 2024 43,750 Nil Nil Nil Nil 43,750
Chair and Non
Executive Director
Robert 2025 N/A N/A N/A N/A N/A N/A
Shewchuk*? 2024 22,917 Nil Nil Nil Nil 22,917
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TABLE OF COMPENSATION EXCLUDING COMPENSATION SECURITIES

Salary,
Consulting
Fee, Retainer Committee Value of all
or or Meeting Value of Other Total

Commission Bonus Fees Perquisites | Compensation¥ | Compensation
Name and | Year (AS) (AS) (AS) (AS) (AS) (AS)
Position
Former Non
Executive Director

(1) Includes the compulsory superannuation contribution at 11.5% of salary, unutilised leave entitlements

accrued and a telephone expenses allowance of approximately $1,200 per year for each of the above
Named Executive Officers.

Mr. Small was appointed as a Non Executive Director effective July 31, 2023.
Mr. Kotzee acted as CFO from July 25, 2022 to July 31, 2023. He also acted as a Director of the Company
from August 22, 2022 to July 31, 2023.

) Mr. George was appointed as Chief Financial & Commercial Officer effective April 8, 2024.
) Mr. Perkowski was appointed as a Non Executive Director on September 7, 2023.

(4) Mr. Galyen was appointed as a Non Executive Director effective July 1, 2023.
)
)

(7) Mr. Ollerhead ceased acting as a Director of the Company as of February 29, 2024.

(8) Dr. Emma FitzGerald was appointed as a Non Executive Director effective July 1, 2022 and ceased acting in
that position effective November 28, 2023.

9) Mr. Outen ceased acting as a Director of the Company as of November 28, 2023.

(10) Mr. Shewchuk ceased acting as a Director of the Company as of November 28, 2023.

External Management Companies

None of the NEOs or directors of the Company have been retained or employed by an external management
company which has entered into an understanding, arrangement or agreement with the Company to provide

executive management services to the Company, directly or indirectly.

Stock Options and Other Compensation Securities

During the financial year ended June 30, 2025, an aggregate of 927,964 Awards were granted to NEOs and directors
of the Company. The following table discloses all Awards granted or issued to each Named Executive Officer and
director by the Company in the financial year ended June 30, 2025:
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Closing
price or
No. of Issue, ' estimate Closing
. Conversi market .
Compensation price of
Type of L. on or value of .
. | Securities, no. Date of . K security or
Name and Compensati . . Exercise | underlying . .
o of underlying | issuance or . . underlying | Expiry Date
Position on L. Price security .
Security“’ securities and grant (A$ or C$ | on date of security at
percentage of year end
class? as grant (C$)
marked) | (AS or C$
as
marked)
Craig Nicol® RSUs 174,570 / March 14, - €$0.80 €$0.60 March 14,
Managing 174,570/ 2025 2029
Director, Chief
Executive Officer 0.162%
Joshua George!® RSUs 388,830/ October 7, - €$0.62 €$0.60 October 7,
Chief Financial & 388,830 2024 2027
Commercial
Officer 0.360%
RSUs 141,273/ March 14, - CS$0.80 C$0.60 March 14,
141,273 2025 2029
0.131%
Paul RSUs 111,502/ March 14, - CS$0.80 CS0.60 March 14,
Mackintosh®® 111,502 2025 2029
Chief
Development 0.103%
and HSE Officer
Jack Perkowski'® RSUs 53,032/ March 14, - €$0.80 C$0.60 March 14,
Board Chair and 53,032 2025 2027
Non Executive
Director 0.049%
Robert Galyen! RSUs 27,784/ March 14, - €$0.80 €$0.60 March 14,
Non Executive 27,784 2025 2027

Director

0.026%
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Closing
price or
No. of Issue, . estimate Closing
. Conversi market .
Compensation price of
Type of ... on or value of .
. | Securities, no. Date of . . security or
Name and Compensati . . Exercise | underlying . .
.. of underlying | issuance or . . underlying | Expiry Date
Position on securities and rant Price security security at
Security g (AS or C$ | on date of v
percentage of year end
class? as grant (c$)
marked) | (AS orC$
as
marked)
Andrew Small® RSUs 30,973/ March 14, - €$0.80 €$0.60 March 14,
Non Executive 30,973 2025 2027
Director
0.029%

(1) All Share Units granted pursuant to the Share Incentive Plan vests at the discretion of the Board, including

whether any Performance Criteria, or other vesting conditions with respect to a RSU and/or PSU have been met.

(2) The percentage of class is based on 107,939,244 issued and outstanding Shares as at June 30, 2025.

(3) As of June 30, 2025, Mr. Nicol holds 367,245 Options and 371,890 RSUs exercisable into 367,245 and 371,890
Shares, respectively. All Options held by Mr. Nicol are indirectly held in the name of Como Industries Pty Ltd.
ACN 165 754 807, a company jointly owned by Craig Nicol and his spouse Diny Nicol. Of the RSUs held by Mr.
Nicol, 106,027 RSUs are indirectly held in the name of Como Industries Pty Ltd.

(4) As of June 30, 2025, Mr. George holds 530,103 RSUs exercisable into 530,103 Shares.

(5) As of June 30, 2025 Mr. Mackintosh holds 151,373 RSUs exercisable into 151,373 Shares.

(6) As of June 30, 2025, Mr. Perkowski holds 700,000 Options and 124,461 RSUs exercisable into 700,000 and
124,461 Shares, respectively.

(7) As of June 30, 2025, Mr. Gaylen holds 700,000 Options and 72,682 RSUs exercisable into 700,000 and 72,682
Shares, respectively.

(8) As of June 30, 2025, Mr. Small holds 75,871 RSUs exercisable into 75,871 Shares.

Exercise of Compensation Securities by NEOs and Directors

Except as disclosed below, there were no other Awards exercised by any Director and Named Executive Officer in
the most recently completed financial year.

Exercise of Compensation Securities by Directors and NEOs

Difference
. between
Closing .
AT exercise
Exercise P . price and Total value
Type of LT Cl rice per security closin on exercise
Name and yP . underlying P . . Date of | on date of . :
s Compensati e security (AS . . price on date (AS or
Position . securities exercise exercise
on Security exercised or C$ as (AS$ or CS date of CSas
marked) as exercise marked)
A C
marked) LRI
as
marked)
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Craig Nicol
Managing

Options

459,295

AS0.36

June 27,
2025

AS0.66

AS0.30

AS303,135

Director, Chief
Executive Officer

Stock Option Plans and Other Incentive Plans
Stock Option Plan

The Company has in place the Option Plan dated October 21, 2022 which contains the provisions set out below. The
Option Plan was effective immediately upon the approval of the Board on November 2, 2018, when the Company
was a non-reporting issuer. The Company became listed on the TSXV effective April 15, 2021, and, in connection
therewith, the Option Plan was amended by the Board on March 31, 2021 to comply with the policies of the TSXV.
Subsequently, the Board further amended the Option Plan to comply with amendments to Policy 4.4 implemented
by the TSXV on November 24, 2021. The Option Plan was most recently approved by the Shareholders of the
Company at its shareholder meeting held on November 26, 2024.

The purpose of the Option Plan is to offer to the Company’s directors, officers, employees and consultants (and
those of its affiliates) the opportunity to acquire a proprietary interest in the Company, thereby providing an
incentive to such persons to promote the best interests of the Company, and to provide the Company with the ability
to attract qualified persons as directors, officers and employees.

A summary of the material terms of the Option Plan are set out below. This summary is qualified in its entirety by
the full text of the Option Plan which is available for review on the Company’s SEDAR+ profile at www.sedarplus.ca.

Eligibility

Any officer, director, employee, management company employee, consultant or investor relations person of the
Company or its wholly-owned subsidiaries (each as described in the Option Plan and each, an “Eligible Person”) is
eligible to receive options under the Option Plan. The Board has full and final authority to determine the Eligible
Persons who are granted options under the Option Plan and the number of Shares subject to each option.

Shares Subject to Option Plan

The maximum number of Shares which are available for issuance under the Option Plan, together with any other
security-based compensation plan of the Company, will not exceed 10% in the aggregate of the total number of
Shares issued and outstanding from time to time. The Option Plan is an “evergreen plan” and accordingly, any
issuance of Shares, including the issuances of Shares in respect of which options are exercised, and any expired or
cancelled options, shall automatically replenish the number of Shares issuable under the Option Plan.

The maximum number of Shares which may be issued or reserved for issuance to any one Person (as described in
the Option Plan), and companies wholly-owned by that Person, under the Option Plan within any 12-month period
shall not exceed 5% of the issued and outstanding Shares, calculated on the date an option is granted to such Person,
unless disinterested shareholder approval is obtained to exceed this limit.

Limits with Respect to Consultants and Investor Relations Person

The maximum number of options which may be granted to any one consultant under the Option Plan, together with
any other of the Company’s previously established and outstanding security-based compensation plans or grants,
within any 12-month period, must not exceed 2% of the issued and outstanding Shares, calculated at the date an
option is granted to such consultant (on a non-diluted basis).

The maximum number of options which may be granted to all investor relations persons under the Option Plan,
together with any other of the Company’s previously established and outstanding security-based compensation
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plans or grants, within any 12-month period, must not exceed 2% of the issued and outstanding Shares, calculated
on the date an option is granted to any such investor relations person (on a non-diluted basis).

Exercise of Options

The exercise price of options issued may not be less than the “discounted market price” (calculated in accordance
with the policies of the TSXV) of the Shares at the time the option is granted. In addition, the exercise price will not
be lower than as permitted by applicable TSXV policies.

Subject to the provisions of the Option Plan and the particular option, an option may be exercised, in whole or in
part, at any time prior to the expiry date of such option. In the event that the expiry date of an option falls during a
trading blackout period imposed by the Company, the expiry date of such option shall be automatically extended to
a date which is ten trading days following the end of such blackout period, subject to the provisions of the Option
Plan. An option holder may exercise an option by delivering a written notice of exercise to the Company along with
payment in cash, bank transfer or certified cheque for the full amount of the exercise price of the Shares then being
purchased.

Term and Expiry Date

The period within which options may be exercised and the number of options which may be exercised in any such
period are determined by the Board at the time of granting the options, provided, however, that the maximum term
of any options awarded under the Option Plan is ten (10) years.

Vesting

All options granted pursuant to the Option Plan may vest and become exercisable at the discretion of the Board
provided that if required by any stock exchange on which the Shares trade any options granted to investor relations
persons must vest in stages over not less than 12 months with no more than one-quarter of the aggregated number
of options vesting in any single three-month period.

Termination of Options

An optionee who ceases to be an Eligible Person for any reason, other than as a result of having been dismissed for
cause or as a result of the optionee’s death, may exercise any vested and unexpired options held by such optionee
for a period of 90 days from the date of cessation (or until the normal expiry date of the Option rights of such
optionee, if earlier), subject to extension by the Board to a maximum of one year with approval from the TSXV.

In the event of a death of the optionee during the currency of the optionee’s option, any vested option theretofore
granted to the optionee is exercisable by the optionee’s lawful personal representatives, heirs or executors until the
earlier of one year after the date of death of such optionee and the expiry date of the option.

Where the Company expects that an Exit Event (as defined below) will occur, the Board may exercise its discretion
to:

(a) waive any vesting condition and/or deem any vesting condition to be satisfied; and/or

(b) procure the purchase or cancellation of any or all options which have not been exercised (subject to the
Exit Event occurring) for: (A) an amount agreed with the optionee; or (B) an amount determined by the
Board to be equivalent to the consideration that the optionee would have received (less any amounts
payable) on completion of the Exit Event; and/or

(c) cancel any or all options and arrange for options to acquire shares in the bidder to be granted or issued on
substantially the same terms as such options, with any appropriate adjustments decided by the Board;
and/or
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(d) do nothing, and allow the options to continue in accordance with their terms.
An "Exit Event" means the first to occur of:

(a) the date on which shares are either or both allotted or transferred under a prospectus (or other relevant
offer document) lodged with the Australian Securities and Investments Commission (or an equivalent
relevant regulatory body in another jurisdiction) in relation to an initial public offering;

(b) the date on which an agreement for the sale to a third party purchaser of all of the issued and outstanding
Shares is completed; and

(c) the date on which, following a Trade Sale (as defined in the Option Plan) and following the passing of a
resolution of Shareholders to approve the distribution and payment to Shareholders of the proceeds of sale
that are available for distribution or payment to Shareholders, whether in a winding up, by return of capital,
share buy-back or otherwise, those proceeds are paid to Shareholders, or such earlier date that the
Company gives notice to the optionees for the purposes of the Option Plan that it deems an Exit Event to
have occurred.

Non-Assignability and Non-Transferability

Options granted under the Option Plan will be non-assignable and non-transferable by an optionee other than
pursuant to a will or by the laws of descent and distribution, and such option shall be exercisable, during an
optionee’s lifetime, only by the optionee.

Adjustments in Shares Subject to Option Plan

The Option Plan contains provisions for the treatment of options in the event of a reorganization, stock split, stock
dividend, combination of shares, merger, consolidation, rights offering or any other change in the corporate
structure or Shares of the Company. The options granted under the Option Plan may contain such provisions as the
Board may determine with respect to adjustments to be made in the number and kind of Shares covered by such
options and in the exercise price in the event of such change, provided that any adjustment, other than in connection
with a security consolidation or security split, to Options granted under the Option Plan must be subject to the prior
acceptance of the TSXV, including adjustments related to an amalgamation, merger, arrangement, reorganization,
spin-off, dividend or recapitalization.

Tax Concessions

In the case of the Start-Up Plan, the issuance of options and Shares to a Participant under the Start-Up Plan are
eligible for the “start-up” tax concession in Section 83A-33 of the Income Tax Assessment Act 1936 (Cth) or the
Income Tax Assessment Act 1997 (Cth) or both (together, the "Tax Act"). If that concession is not available, it is
intended that the issue of options and Shares to a Participant under the Start-Up Plan is a scheme to which
Subdivision 83A-C of the Tax Act applies.

The foregoing summary of the Option Plan is not complete and is qualified in its entirety by reference to the Option
Plan which is available for review on the Company’s SEDAR+ profile at www.sedarplus.ca.

Share Incentive Plan

The Company has in place the Incentive Plan, last approved by Shareholders of the Company on November 27, 2022,
which contains the provisions set out below. The Incentive Plan provides for the grant of RSUs and PSUs (collectively,
“Share Units”).
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The purpose of the Incentive Plan is to offer to the Company’s directors, officers, employees and consultants (and
those of its affiliates) the opportunity to acquire a proprietary interest in the Company, thereby providing an
incentive to such persons to promote the best interests of the Company, and to provide the Company with the ability
to attract qualified persons as directors, officers and employees.

The following is a summary of the key provisions of the Incentive Plan. The following summary is qualified in its
entirety by the full text of the Incentive Plan, a copy of which is available for review on the Company’s SEDAR+ profile
at www.sedarplus.ca. All terms used but not defined in this section have the meaning ascribed thereto in the
Incentive Plan.

Purpose

The purpose of the Incentive Plan is:

(a) to increase the interest in the Company's welfare of those employees, officers, directors and consultants
and Management Company Employees (who are considered "Eligible Participants" under the Incentive
Plan) who share responsibility for the management, growth and protection of the business of the Company
or a subsidiary of the Company;

(b) to provide an incentive to such Eligible Participants to continue their services for the Company or a
subsidiary of the Company and to encourage such Eligible Participants whose skills, performance and loyalty
to the objectives and interests of the Company or a subsidiary of the Company are necessary or essential
to its success, image, reputation or activities;

(c) to reward Eligible Participants for their performance of services while working for the Company or a
subsidiary of the Company;

(d) to secure for the Company and the Shareholders of the Company the benefits inherent in the ownership of
Shares by key employees, consultants and directors of the Company, it being generally recognized that
restricted share plans aid in attracting, retaining and encouraging employees, consultants, management
company employees and directors due to the opportunity offered to them to acquire a proprietary interest
in the Company; and

(e) to provide a means through which the Company or a subsidiary of the Company may attract and retain able
persons to enter its employment or service.

Plan Administration

The Incentive Plan shall be administered and interpreted by the Board or, if the Board by resolution so decides, by a
committee appointed by the Board. Subject to the terms of the Incentive Plan, applicable law and the rules of the
TSXV, the Board (or its delegate) has the power and authority to: (i) designate the Eligible Participants who will
receive Awards (an Eligible Participant who receives an Award, a "Participant"), (ii) designate the types and amount
of Awards to be granted to each Participant, (iii) determine the terms and conditions of any Award, including any
vesting conditions or conditions based on performance of the Company or of an individual ("Performance Criteria");
(iv) interpret and administer the Incentive Plan and any instrument or agreement relating to it, or any Award made
under it; and (v) make such amendments to the Incentive Plan and Awards as are permitted by the Incentive Plan
and the policies of the TSXV.

Shares Available for Awards

Subject to adjustment as provided for under the Incentive Plan, and as may be approved by the TSXV and the
Shareholders of the Company from time to time, the maximum number of Shares capable of being issued, in the
aggregate, pursuant to the settlement of Share Units granted under the Incentive Plan shall not exceed 7,959,458
Shares.
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Participation Limits

The Incentive Plan provides the following limitations on grants:

(a) In no event shall the Incentive Plan, together with all other previously established and outstanding security
based compensation arrangements of the Company (the “Security Based Compensation”), permit at any
time (unless the Company has obtained the requisite disinterested shareholder approval):

(i) the grant to Insiders (as a group) of an aggregate number of Awards exceeding 10% of the issued
and outstanding Shares at any point in time; or

(ii) the grant to Insiders (as a group), within any 12 month period, exceeding 10% of the issued and
outstanding Shares, calculated at the date an Award is granted to any Insider.

(b) The aggregate number of Awards granted to any one person (and companies wholly-owned by that person),
together with all other previously established and outstanding Security Based Compensation, in any 12
month period shall not exceed 5% of the issued and outstanding Shares on a non-diluted basis, calculated
on the date an Award is granted to the person, unless the Company has obtained the requisite disinterested
shareholder approval.

(c) The aggregate number of Awards, together with all other previously established and outstanding Security
Based Compensation, granted to any one Consultant in any 12 month period shall not exceed 2% of the
issued and outstanding Shares on a non-diluted basis, calculated at the date an Award is granted to the
Consultant.

(d) Without the prior approval of the TSXV, no Shares may be issuable under the Incentive Plan to any persons
retained to provide Investor Relations Activities to the Company.

Eligible Participants

In respect of a grant of Share Units, an Eligible Participant is any director, executive officer, employee or Consultant
of the Company or any of its subsidiaries other than persons retained to provide Investor Relations Activities.

Description of Awards - Share Units

A Share Unit is an Award that is a bonus for services rendered in the year of grant or to attract talent via sign-on
agreements, that, upon settlement, entitles the recipient Participant to receive a cash payment equal to the Market
Value of a Share or, at the sole discretion of the Board (as indicated in the agreement granting the Share Units to
the applicable Participant (“Share Unit Agreement”), a Share. The right of a holder to have their Share Units
redeemed is subject to such restrictions and conditions on vesting as the Board may determine at the time of grant.
Restrictions and conditions on vesting conditions may, without limitation, be based on the passage of time during
continued employment or other service relationship (commonly referred to as an RSU), the achievement of specified
Performance Criteria (commonly referred to as a PSU) or both. The grant of a Share Unit by the Board shall be
evidenced by a Share Unit Agreement in such form not inconsistent with the Incentive Plan.

The Board shall have sole discretion to determine if any vesting conditions with respect to a Share Unit, including
any Performance Criteria, or other vesting conditions with respect to a Share Unit, as contained in the Share Unit
Agreement, have been met and shall communicate to a Participant as soon as reasonably practicable the date on
which all such applicable vesting conditions or Performance Criteria have been satisfied and the Share Units have
vested, provided that Share Units must be subject to a minimum 12 month vesting period following the date the
Share Unit is granted or issued, subject to acceleration of vesting in certain cases in accordance with the terms of
the Plan and TSXV Policy 4.4. Subject to the vesting and other conditions and provisions in the Incentive Plan and in
the applicable Share Unit Agreement, each Share Unit awarded to a Participant shall entitle the Participant to
receive, on settlement, a cash payment equal to the Market Value of a Share, or, at the discretion of the Board, one
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Share or any combination of cash and Shares as the Board in its sole discretion may determine, in each case less any
applicable withholding taxes. The Company (or the applicable subsidiary) may, in its sole discretion, elect to settle
all or any portion of the cash payment obligation by the delivery of Shares capable of issuance or acquired by a
Designated Broker in the open market on behalf of the Participant. Subject to the terms and conditions in the
Incentive Plan, and in accordance with the terms of each Participant’s Share Unit Agreement, vested Share Units
shall be redeemed in consideration for a cash payment as follows:

(a) if the Share Unit Agreement permits, at the sole discretion of the Participant for those vested Share
Units on the date of delivery by the Participant to the Company of the notice of exercise of Share Units;

(b) unless otherwise stated in the Share Unit Agreement, automatically on the date that is the 15" day
following the applicable vesting date for such vested Share Units; or

(c) automatically on the share unit outside expiry date, being no later than December 15" of the fifth
calendar year following the end of the calendar year in which such Share Unit is issued.

Notwithstanding the foregoing, if the date on which any Share Units would otherwise vest falls within a Blackout
Period (as defined in the Share Incentive Plan), the vesting date of such Share Units will be deemed to be the date
that is the earlier of 10 business days after the Blackout Period expiry date and the Share Unit expiry date.

Effect of Termination on Awards

Except as otherwise provided in any Employment Agreement or Consulting Agreement or in any agreement
evidencing the grant of an Award to a Participant, Awards are subject to the following conditions:

(a) Resignation or summary dismissal: Upon a Participant ceasing to be an Eligible Participant for summary
dismissal (as defined in the employment agreements or other contractual agreements between the
Participant and the Company) or as a result of his or her resignation from the Company or a subsidiary, the
Participant's participation in the Incentive Plan shall be terminated immediately, and all Share Units
credited to such Participant's account that have not vested shall be forfeited and cancelled, and the
Participant's rights that relate to such Participant's unvested Share Units shall be forfeited and cancelled on
the termination date, unless otherwise extended by the Board but in no case shall such extension be greater
than a period of 12 months following the applicable termination date.

(b) Death, leave of absence or termination of services: Except as otherwise determined by the Board from time
to time, at its sole discretion, upon a Participant electing a voluntary leave of absence of more than 12
months, including maternity and paternity leaves, or upon a Participant ceasing to be an Eligible Participant
as a result of (a) death, (b) retirement, (c) termination of services for reasons other than for summary
dismissal, (d) his or her employment or service relationship with the Company, or a subsidiary of the
Company, being terminated by reason of injury or disability or (e) becoming eligible to receive long-term
disability benefits, all unvested Share Units in the Participant's account as of such date relating to a
restricted period in progress shall be forfeited and cancelled.

(c) Termination in Connection with a Change of Control: If the Company completes a transaction constituting
a Change of Control and within 12 months following the Change of Control, a Participant who was also an
officer or employee of, or a consultant to, the Company prior to the Change of Control ceases to be an
Eligible Participant, all unvested Share Units shall become vested, and the date of such Participant's
termination date shall be deemed to be the vesting date, provided that such acceleration shall not result in
the vesting date of such Share Units occurring prior to the date that is one year from the date of grant of
such Share Units unless the Change of Control occurs concurrently with the Participant ceasing to be an
Eligible Participant.
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Change of Control

In the event of a potential Change of Control, the Board may also exercise its discretion to determine the manner in
which any or all of Awards (whether vested or unvested) and any Shares issued upon exercise (the “Resulting
Shares”) (as applicable) will be dealt with, and may, among other things, accelerate the vesting of, or waive the
Performance Criteria or other vesting conditions applicable to, outstanding Share Units, the date of such action shall
be the vesting date of such Share Units, provided that such acceleration or waiver shall not result in the vesting date
of such Share Units occurring prior to the date that is one year from the date of grant of such Share Units.

Assignment

Except as set forth in the Incentive Plan, each Award granted under the Incentive Plan is personal to the Participant
and shall not be assignable or transferable by the Participant, whether voluntarily or by operation of law, except by
will or by the laws of descent and distribution.

Amendment or Discontinuance

The Board may at any time or from time to time, in its sole and absolute discretion, amend, suspend, terminate or
discontinue the Incentive Plan and may amend the terms and conditions of any Awards granted thereunder, subject
to (a) any required approval of any applicable regulatory authority or exchange, and (b) any required approval of
Shareholders of the Company in accordance with Policy 4.4 or applicable law. Without limitation, Shareholder
approval shall not be required for the following amendments:

(a) amendments to fix typographical errors;

(b) amendments to clarify existing provisions of the Share Incentive Plan that do not have the effect of altering
the scope, nature and intent of such provisions; and

(c) amendments that are necessary to comply with applicable law or the requirements of an exchange.

If the Incentive Plan is terminated, Awards granted or issued prior to the date of termination shall remain
outstanding and in effect in accordance with their applicable terms and conditions.

Employment, Consulting and Management Agreements and Termination and Change of Control Benefits

During the most recently completed financial year, the Company has had in place an executive employment
agreement (the “Executive Employment Agreement”) with Craig Nicol, the CEO and Managing Director of the
Company, Joshua George, Chief Financial & Commercial Officer and Paul Mackintosh, Chief Development and HSE
Officer (each an “Executive” and together, the "Executives").

Craig Nicol, CEO and Managing Director

The material terms of the signed and completed Executive Employment Agreement for Craig Nicol are set forth
below:

e Salary: The Executive’s annual base salary is $310,000.

e Superannuation: The Company will make a mandatory annual superannuation contribution on behalf of
the Executive of $35,650.

e Allowances: The Executive is entitled to $100 per month for mobile phone allowance and reasonable
professional association membership fees, and may be reimbursed for all authorized travel,
accommodation and other business-related expenses reasonably incurred in the performance of the
Executive's duties.
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Annual Leave: The Executive is entitled to four weeks annual leave and other statutory leave in accordance
with the provisions under the Fair Work Act (Australia).

Termination for Reasons Other Than Cause: Either party may terminate the Executive Employment
Agreement by providing the other party with 6 months’ prior written notice, or such shorter time as may
be agreed by the Executive and the Company. On or before the expiry of such written notice or agreed upon
shorter time, the Company will pay to the Executive the following amounts, if applicable, less any
deductions of outstanding advances or other payment due to the Company by the Executive: i) the
outstanding annual remuneration that is due and owing on to date of termination; (ii) any amount payable
in respect of accrued and undertaken annual leave; (iii) any amount to which they are entitled in respect of
accrued and undertaken long service leave; and (iv) any reasonable out of pocket expenses that the
Executive has incurred and would have been reimbursable in the event the employment with the Company
had continued. The Company may at its discretion make payment to the Executive in lieu of part of or all of
such notice period for an amount equal to the proportion of the Executive's annual salary.

Termination for Cause: The Company may immediately terminate the Executive Employment Agreement
by providing the Executive with written notice, if the Executive: i) commits any act which may detrimentally
affect the Company including, but not limited to, an act of dishonesty, fraud, willful disobedience, serious
misconduct or breach of duty; ii) willfully, persistently and materially breaches any of the provisions of the
Executive Employment Agreement; iii) fails to comply with a material provision of the policies or procedures
of the Company as determined from time to time; iv) refuses or in any way materially fails to perform the
Executive's duties or to observe or perform any of the provisions in the Executive Employment Agreement
that bind the Executive within 30 days of receiving notice from the Company to do so; v) accepts any form
of commission or payment from a third party for services rendered by the Company which was not pre-
approved in writing by the Board; vi) is charged with, or convicted, of any criminal offence which, in the
opinion of the board, may embarrass or bring the Executive or the Company into disrepute; vii) is or
becomes totally or permanently disabled; or viii) is of unsound mind or becomes liable to be dealt with
under any law relating to mental health. If the Executive Employment Agreement is terminated immediately
in accordance with its terms, the Company is not required to provide a notice period and the effective date
of termination will be the date that the Company provides written notice of immediate termination to the
Executive.

Change of Control: If a Change of Control (as defined below) occurs during the Executive’s employment,
and at any time within eighteen (18) months of that Change of Control having occurred, the Executive is
not required to continue in the position noted in the Executive Employment Agreement and is not offered
employment in an equivalent position, then the Company will pay to the Executive a lump sum payment in
the amount of twenty twenty-four (24) months of base salary, in addition to any other entitlements the
Executive may have accrued up to that such time. For the purposes of the Executive Employment
Agreements, a "Change of Control" means where a person or a person and its associates by itself or together
with its associates acquires 50% or more of the Voting Shares (as such term is defined in Section 9 of the
Corporations Act 2001 (Australia)) of the Company.

The Executive would be entitled to a payment by the Company of $620,000 (24 months annual base salary)
in the event of a Change of Control, excluding any potential payment for each completed year of service
with any Related Body Corporate.

Non-Competition and Non-Solicitation: The Executive is subject to 6-month non-solicitation clause in
relation to the employees of the Company and the employees of related entities of the Company. The
Executive is also subject to non-competition restrictions which apply during the course of employment and
within twelve (12) months following the termination of the Executive Employment Agreement.
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Joshua George, Chief Financial & Commercial Officer

The material terms of the signed and completed Executive Employment Agreement for Joshua George are set forth

below:

Salary: The Executive’s annual base salary is $280,000.

Superannuation: The Company will make a mandatory annual superannuation contribution on behalf of
the Executive of $32,200.

Allowances: The Executive is entitled to $100 per month for mobile phone allowance and reasonable
professional association membership fees, and may be reimbursed for all authorized travel,
accommodation and other business-related expenses reasonably incurred in the performance of the
Executive's duties.

Annual Leave: The Executive is entitled to four weeks annual leave and other statutory leave in
accordance with the provisions under the Fair Work Act (Australia).

Termination for Reasons Other Than Cause: Either party may terminate the Executive Employment
Agreement by providing the other party with 90 days prior written notice, or such shorter time as may be
agreed by the Executive and the Company. On or before the expiry of such written notice or agreed upon
shorter time, the Company will pay to the Executive the following amounts, if applicable, less any
deductions of outstanding advances or other payment due to the Company by the Executive: i) the
outstanding annual remuneration that is due and owing on to date of termination; (ii) any amount payable
in respect of accrued and undertaken annual leave; (iii) any amount to which they are entitled in respect of
accrued and undertaken long service leave; and (iv) any reasonable out of pocket expenses that the
Executive has incurred and would have been reimbursable in the event the employment with the Company
had continued. The Company may at its discretion make payment to the Executive in lieu of part of or all of
such notice period for an amount equal to the proportion of the Executive's annual salary.

Termination for Cause: The Company may immediately terminate the Executive Employment Agreement
by providing the Executive with written notice, if the Executive: i) commits any act which may detrimentally
affect the Company including, but not limited to, an act of dishonesty, fraud, willful disobedience, serious
misconduct or breach of duty; ii) willfully, persistently and materially breaches any of the provisions of the
Executive Employment Agreement; iii) fails to comply with a material provision of the policies or procedures
of the Company as determined from time to time; iv) refuses or in any way materially fails to perform the
Executive's duties or to observe or perform any of the provisions in the Executive Employment Agreement
that bind the Executive within 30 days of receiving notice from the Company to do so; v) accepts any form
of commission or payment from a third party for services rendered by the Company which was not pre-
approved in writing by the Board; vi) is charged with, or convicted, of any criminal offence which, in the
opinion of the board, may embarrass or bring the Executive or the Company into disrepute; vii) is or
becomes totally or permanently disabled; or viii) is of unsound mind or becomes liable to be dealt with
under any law relating to mental health. If the Executive Employment Agreement is terminated immediately
in accordance with its terms, the Company is not required to provide a notice period and the effective date
of termination will be the date that the Company provides written notice of immediate termination to the
Executive.

Change of Control: If a Change of Control (as defined below) occurs during the Executive’s employment,
and at any time within eighteen (18) months of that Change of Control having occurred, the Executive is
not required to continue in the position noted in the Executive Employment Agreement and is not offered
employment in an equivalent position, then the Company will pay to the Executive a lump sum payment in
the amount of eighteen (18) months of base salary, in addition to any other entitlements the Executive may
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have accrued up to that such time. For the purposes of the Executive Employment Agreements, a "Change
of Control" means where a person or a person and its associates by itself or together with its associates
acquires 50% or more of the Voting Shares (as such term is defined in Section 9 of the Corporations Act
2001 (Australia)) of the Company.

The Executive would be entitled to a payment by the Company of $420,000 (18 months annual base salary)
in the event of a Change of Control, excluding any potential payment for each completed year of service
with any Related Body Corporate.

Non-Competition and Non-Solicitation: The Executive is subject to 6-month non-solicitation clause in
relation to the employees of the Company and the employees of related entities of the Company. The
Executive is also subject to non-competition restrictions which apply during the course of employment and
within twelve (12) months following the termination of the Executive Employment Agreement.

Paul Mackintosh, Chief Development and HSE Officer

The material terms of the signed and completed Executive Employment Agreement for Paul Mackintosh are set forth

below:

Salary: The Executive’s annual base salary is $230,000.

Superannuation: The Company will make a mandatory annual superannuation contribution on behalf of
the Executive of $26,450.

Allowances: The Executive is entitled to $100 per month for mobile phone allowance and reasonable
professional association membership fees, and may be reimbursed for all authorized travel,
accommodation and other business-related expenses reasonably incurred in the performance of the
Executive's duties.

Annual Leave: The Executive is entitled to four weeks annual leave and other statutory leave in accordance
with the provisions under the Fair Work Act (Australia).

Termination for Reasons Other Than Cause: Either party may terminate the Executive Employment
Agreement by providing the other party with 90 days prior written notice, or such shorter time as may be
agreed by the Executive and the Company. On or before the expiry of such written notice or agreed upon
shorter time, the Company will pay to the Executive the following amounts, if applicable, less any
deductions of outstanding advances or other payment due to the Company by the Executive: i) the
outstanding annual remuneration that is due and owing on to date of termination; (ii) any amount payable
in respect of accrued and undertaken annual leave; (iii) any amount to which they are entitled in respect of
accrued and undertaken long service leave; and (iv) any reasonable out of pocket expenses that the
Executive has incurred and would have been reimbursable in the event the employment with the Company
had continued. The Company may at its discretion make payment to the Executive in lieu of part of or all of
such notice period for an amount equal to the proportion of the Executive's annual salary.

Termination for Cause: The Company may immediately terminate the Executive Employment Agreement
by providing the Executive with written notice, if the Executive: i) commits any act which may detrimentally
affect the Company including, but not limited to, an act of dishonesty, fraud, willful disobedience, serious
misconduct or breach of duty; ii) willfully, persistently and materially breaches any of the provisions of the
Executive Employment Agreement; iii) fails to comply with a material provision of the policies or procedures
of the Company as determined from time to time; iv) refuses or in any way materially fails to perform the
Executive's duties or to observe or perform any of the provisions in the Executive Employment Agreement
that bind the Executive within 30 days of receiving notice from the Company to do so; v) accepts any form
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of commission or payment from a third party for services rendered by the Company which was not pre-
approved in writing by the Board; vi) is charged with, or convicted, of any criminal offence which, in the
opinion of the board, may embarrass or bring the Executive or the Company into disrepute; vii) is or
becomes totally or permanently disabled; or viii) is of unsound mind or becomes liable to be dealt with
under any law relating to mental health. If the Executive Employment Agreement is terminated immediately
in accordance with its terms, the Company is not required to provide a notice period and the effective date
of termination will be the date that the Company provides written notice of immediate termination to the
Executive.

e Change of Control: If a Change of Control (as defined below) occurs during the Executive’s employment,
and at any time within eighteen (18) months of that Change of Control having occurred, the Executive is
not required to continue in the position noted in the Executive Employment Agreement and is not offered
employment in an equivalent position, then the Company will pay to the Executive a lump sum payment in
the amount of eighteen (18) months of base salary, in addition to any other entitlements the Executive may
have accrued up to that such time. For the purposes of the Executive Employment Agreements, a "Change
of Control" means where a person or a person and its associates by itself or together with its associates
acquires 50% or more of the Voting Shares (as such term is defined in Section 9 of the Corporations Act
2001 (Australia)) of the Company.

The Executive would be entitled to a payment by the Company of $330,000 (18 months annual base salary)
in the event of a Change of Control, excluding any potential payment for each completed year of service
with any Related Body Corporate.

o Non-Competition and Non-Solicitation: The Executive is subject to 6-month non-solicitation clause in
relation to the employees of the Company and the employees of related entities of the Company. The
Executive is also subject to non-competition restrictions which apply during the course of employment and
within twelve (12) months following the termination of the Executive Employment Agreement.

Oversight and Description of Director and Named Executive Officer Compensation

The responsibilities relating to executive and director compensation, including reviewing and recommending
compensation of the Company’s officers and employees and overseeing the Company’s base compensation
structure and equity-based compensation program is performed by the Board as a whole, based upon the
recommendations of the Remuneration Committee. The Board also assumes responsibility for reviewing and
monitoring the long-range compensation strategy for the Company’s senior management. The Board generally
reviews the compensation of senior management on an annual basis taking into account compensation paid by other
issuers of similar size and activity and the performance of officers generally and in light of the Company’s goals and
objectives.

The compensation for senior management of the Company is designed to ensure that the level and form of
compensation achieves certain objectives, including: (a) attracting and retaining talented, qualified and effective
executives; (b) motivating the short and long-term performance of executives; and (c) better aligning the interests
of executive officers with those of the Company’s Shareholders. In the Board’s view, paying salaries which are
competitive in the markets in which the Company operates and in Australia where senior management is based, is
a first step to attracting and retaining talented, qualified and effective executives. Competitive salary information
on comparable companies is compiled from a variety of sources, including national and international publications.

The Board determines the compensation for the CEO and the CFO. The compensation of the Company’s executives
is determined by the Board after the recommendation of the Remuneration Committee. In each case, the Board
takes into consideration the prior experience of the executive, industry standards, competitive salary information
on comparable companies of similar size and stage of development, the degree of responsibility and participation of
the executive in the day-to-day affairs of the Company, and the Company’s available cash resources.
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In the Board’s view, to attract and retain qualified and effective executives, the Company must pay base salaries
which are reasonable in relation to the level of service expected while remaining competitive in the markets in which
the Company operates in Australia where senior management is based.

The Board has assessed the Company’s compensation plans and programs for its executive officers to ensure
alignment with the Company’s business plan and to evaluate the potential risks associated with those plans and
programs. The Board has concluded that the compensation policies and practices do not create any risks that are
reasonably likely to have a material adverse effect on the Company. The Board considers the risks associated with
executive compensation and corporate incentive plans when designing and reviewing such plans and programs.

The Company has not adopted a policy restricting its executive officers or directors from purchasing financial
instruments that are designated to hedge or offset a decrease in market value of equity securities granted as
compensation or held, directly or indirectly, by its executive officers or directors. To the knowledge of the Company,
none of the executive officers or directors has purchased such financial instruments.

Director Compensation

The executive directors and certain non executive directors received cash compensation for acting in their capacity
as directors of the Company during the most recently completed financial year. See “Director and Named Executive
Officer Compensation”, above.

Certain directors were also granted Options and RSUs as compensation by the Company during the most recently
completed financial year for their services in their capacity as directors. See “Stock Options and Other Compensation
Securities”, above.

Share-Based Awards

The Company has the Incentive Plans in place, which were established to provide incentive to qualified parties to
increase their proprietary interest in the Company and thereby encourage their continuing association with the
Company. Management proposes Award grants to the Board based on such criteria as performance, previous grants,
and hiring incentives. The Board administers the Incentive Plans and all Award grants require Board approval. The
Incentive Plans allow Awards to be issued to directors, officers, employees or consultants of the Company.

In compensating its senior management, the Company employs a combination of salary and equity participation.
The Board is of the view that encouraging its executives and employees to hold shares of the Company is the best
way to align their interests with those of the Company’s Shareholders. Equity participation is accomplished through
the Incentive Plans. See “Statement of Executive Compensation - Stock Options and Other Compensation Securities”
and “Statement of Executive Compensation — Stock Option Plans and Other Incentive Plans”, above.

Awards are granted to executives and employees taking into account a number of factors, including the amount and
term of options previously granted, base salary and competitive factors. The amounts and terms of Awards granted
are determined by the Board based on recommendations put forward by the CEO. Due to the Company’s limited
financial resources, Awards are an important part of executive compensation to assist in maintaining executive
motivation.

Given the evolving nature of the Company’s business, the Board continues to review and redesign the overall
compensation plan for senior management so as to continue to address the objectives identified above.

Pension Plan Benefits

The Company makes superannuation contributions for the benefit of Australian resident employees as required by
legislation to complying superannuation funds nominated by the employee, which was 11.5% of salary for the
financial year ended June 30, 2025.
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Companies Reporting in the United States

The Company is not an SEC issuer.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth the Company's compensation plans under which equity securities are authorized for
issuance as at the end of the most recently completed financial year.

Equity Compensation Plan Information

Number of securities to be
issued upon exercise of
outstanding options and

Weighted-average
exercise price of

Number of securities remaining
available for future issuance
under equity compensation

plans (excluding securities

rights outstanding options and reflected in column (a))
rights
(a) (c)
Plan Category (b)
Equity compensation plans 5,910,380 AS0.66 12,843,002
approved by securityholders
Equity compensation plans not Nil Nil Nil
approved by securityholders
Total 5,910,380 AS0.66 12,843,002

(1) Represents the number of Shares available for issuance upon exercise of outstanding Options, RSUs and PSUs as at June

30, 2025.

(2) Represents the number of Shares remaining available for future issuance in respect of Options, RSUs and PSUs available
for grant as of June 30, 2025 under the Option Plan and the Company’s Share Incentive Plan. The maximum number of
Shares which may be issued pursuant to stock options granted under the Option Plan is 10% of the issued and outstanding
Shares at the time of grant. The maximum number of Shares which may be issued pursuant to RSUs and PSUs is 7,959,458
Shares, of which 5,084,561 Shares remains issuable as of June 30, 2025. See Stock Option Plans and Other Incentive Plans
— Stock Option Plan" and “Particulars of Other Matters to be Acted Upon — Annual Approval of Rolling 10% Stock Option
Plan" for further details concerning the Option Plan and “Stock Option Plans and Other Incentive Plans — Share Incentive
Plan” for further details concerning the Company’s Share Incentive Plan.

Equity Compensation Plans

Please see “Statement of Executive Compensation — Stock Option Plans and Other Incentive Plans” for more details
on the Option Plan and the Incentive Plan.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS AND OTHERS

As at the Record Date, there was no indebtedness outstanding of any current or former Director, executive officer
or employee of the Company or its subsidiaries which is owing to the Company or its subsidiaries, or, which is owing
to another entity which indebtedness is the subject of a guarantee, support agreement, letter of credit or other
similar arrangement or understanding provided by the Company or its subsidiaries, entered into in connection with
a purchase of securities or otherwise.

No individual who is, or at any time during the most recently completed financial year was, a Director or executive
officer of the Company, no proposed nominee for election as a Director of the Company and no associate of such

persons:
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(i) is or at any time since the beginning of the most recently completed financial year has been, indebted to
the Company or its subsidiaries; or

(ii) is indebted to another entity, which indebtedness is, or at any time since the beginning of the most recently
completed financial year has been, the subject of a guarantee, support agreement, letter of credit or other
similar arrangement or understanding provided by the Company or its subsidiaries, in relation to a securities
purchase program or other program.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

No informed person (as defined in National Instrument 51-102 - Continuous Disclosure Obligations ("NI 51-102")) or
proposed Director and no associate or affiliate of the foregoing persons has or has had any material interest, direct
or indirect, in any transaction since the commencement of the Company's most recently completed financial year or
in any proposed transaction which in either such case has materially affected or would materially affect the Company
or any of its subsidiaries.

APPOINTMENT OF AUDITORS

BDO Audit Pty Ltd., of Level 10, 12 Creek Street, Brisbane, Queensland, Australia 4000 are the auditors of the
Company. BDO Audit Pty Ltd. were first appointed as auditors of the Company on August 25, 2020. Unless otherwise
instructed, the proxies given pursuant to this solicitation will be voted for the re-appointment of BDO Audit Pty
Ltd. as the auditors of the Company to hold office for the ensuing year at a remuneration to be fixed by the
Directors.

MANAGEMENT CONTRACTS

No management functions of the Company or its subsidiaries are performed to any substantial degree by a person
other than the Directors or executive officers of the Company or its subsidiaries.

AUDIT COMMITTEE

National Instrument 52-110 — Audit Committees ("NI 52-110") requires the Company's Audit Committee to meet
certain requirements. It also requires the Company to disclose in this Circular certain information regarding the Audit
Committee. That information is disclosed below.

The Audit Committee's Charter

The Company's Audit Committee Charter is reproduced in Schedule "A" hereto.

Composition of the Audit Committee

The following are the members of the Audit Committee:

Andrew Small® Independent® Financially literate®”
Jack Perkowski® Independent!¥ Financially literate®™
Robert Galyen ¥ Independent ¥ Financially literate®™

(1) As defined by NI 52-110.

(2) A member of the Audit Committee from August 15, 2023.

(3) A member of the Audit Committee from September 15, 2023.
(4) A member of the Audit Committee from October 17, 2024.
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Relevant Education and Experience

Set out below is a general description of the education and experience of each Audit Committee member which is
relevant to the performance of his responsibilities as an Audit Committee member.

e Andrew Small — was a Founder and Director of Innogence, an SAP Business Intelligence consultancy in
Australia which following significant growth was acquired by the Japanese multinational company NTT Data.
Mr. Small has supported and invested in GMG since 2017, remains a significant Shareholder of the Company
and is committed to actively supporting the Company’s drive to deliver on its plans and set it up for the
next stage of maturity. Mr. Small has a Bachelor of Engineering (Manufacturing Systems) and a Bachelor of
Business (Marketing) from Queensland University of Technology.

e Jack Perkowski— Mr. Perkowski founded ASIMCO Technologies in 1994, and from 1994 to 2008, served as
the Chairman of ASIMCO’s Board of Directors and the company’s Chief Executive Officer. Under his
leadership, ASIMCO became one of the most important players in China’s automotive components industry
and gained a reputation for developing local management and integrating a broad-based China operation
into the global economy. ASIMCO was later sold to Bain Capital in 2010 and is still regarded as one of the
most successful automotive component manufacturing companies in China. Prior to moving to China, Mr.
Perkowski worked for twenty years on Wall Street where he was the head of Investment Banking at Paine
Webber, a major securities firm that was eventually acquired by UBS in 2000. After leaving ASIMCO, he
founded JFP Holdings, a merchant banking firm focused on China, where he now serves as Chairman. Mr.
Perkowski has an MBA from Harvard Business School and graduated Cum Laude from Yale university.

e Robert Galyen — Mr. Galyen has global experience as a leading executive in the battery energy storage
industry and science/engineering-based communities. Among his many roles, Mr. Galyen has been the
Chief Technology Officer of CATL, which is the largest lithium-ion battery manufacturer in the world, was
Chair of the SAE International Battery Standards Steering Committee, and is CTO and Chairman Emeritus of
NATTBatt International. He serves on several Committees and Advisory Boards.

Audit Committee Oversight

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

Reliance on Certain Exemptions

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

Pre-Approval Policies and Procedures

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services as
described above under the heading "Audit Committee - The Audit Committee’s Charter - External Auditors".

External Auditors Service Fees (By Category)

The aggregate fees billed to the Company for the last two (2) fiscal years by BDO Audit Pty Ltd., Charter Professional
Accountants, are as follows:
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Financial Year Audit Fees™® Audit Related Tax Fees® All Other Fees®
Ending Fees?

June 30, 2025 $181,637 S0 S0 $26,919

June 30, 2024 $183,367 SO SO $59,814

(1) "Audit Fees" include the aggregate fees billed in each financial year for audit fees.

(2) "Audit Related Fees" include the aggregate fees in each financial year for assurance and related services to the performance
of the audit or review of the Company's financial statements not already disclosed under "Audit Fees".

(3) "Tax Fees" are the aggregate fees billed by the auditor for tax compliance, tax advice and tax planning.

(4) "All Other Fees" include aggregate fees billed for products or services not already reported in the above table.

Exemption in Section 6.1 of NI 52-110

The Company is relying on the exemption in Section 6.1 of NI 52-110 from the requirement of Parts 3 (Composition
of the Audit Committee) and 5 (Reporting Obligations) of NI 52-110.

CORPORATE GOVERNANCE DISCLOSURE

Corporate governance relates to the activities of the Board, the members of which are elected by and are
accountable to the 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 Company. The Board is
committed to sound corporate governance practices which are both in the interest of its Shareholders and
contribute to effective and efficient decision making. A Board Charter is in place and operating and published on the
Company’s web site.

Canadian National Policy 58-201 - Corporate Governance Guidelines ("NP 58-201") establishes corporate governance
guidelines which apply to all public companies. The guidelines deal with such matters as the constitution and
independence of corporate boards, their functions, the effectiveness and education of board members and other
items dealing with sound corporate governance practices. The Company has reviewed its own corporate governance
practices in light of these guidelines. In certain cases, the Company’s practices comply with the guidelines; however,
the Board considers that some of the guidelines are not suitable for the Company at its current stage of development
and therefore these guidelines have not been adopted. National Instrument 58-101 - Disclosure of Corporate
Governance Practices mandates disclosure of corporate governance practices which disclosure is set out below.

Independence of Members of the Board

As of the date of this Circular, the Company's Board consists of four (4) Directors, three (3) of whom are independent
based upon the tests for independence set forth in NI 52-110. Andrew Small, Robert Galyen and Jack Perkowski are
independent. Craig Nicol is not independent as he is the Chief Executive Officer of the Company.

Management Supervision by Board

The size of the Company is such that all the Company's operations are conducted by a small management team
which is also represented on the Board. The Board supervises Management through the formal Board meeting
process including formal Audit and Remuneration Committees. The Technical Advisory Committee also provides
access to senior operational management. The Board may appoint from time to time a lead Director to direct Board
operations.

The Board met two (2) times during year ended June 30, 2025.
Participation of Directors in Other Reporting Issuers

The participation of the Directors in other reporting issuers is described in the table provided under "Election of
Directors" in this Circular.
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Orientation and Continuing Education
While the Company does not have formal orientation and training programs, new Board members are provided with:

(a) information respecting the functioning of the Board, committees and copies of the Company's corporate
governance policies;

(b)  access to recent, publicly filed documents of the Company, technical reports and the Company's internal
financial information; and

(c) access to management, technical experts and consultants.

Board members are encouraged to communicate through Committees and with the CEO, auditors and technical
consultants; to keep themselves current with industry trends and developments and changes in legislation with
management’s assistance; and to attend related industry seminars and visit the Company’s operations. Board
members are involved in “deep dive” meetings with management on important topics regarding the Company’s
operations. Board members have access to the Company's Board and Committee records.

Ethical Business Conduct

The Board views good corporate governance as an integral component to the success of the Company and to meet
responsibilities to Shareholders. The Board, through its meetings with management and other informal discussions
with management, encourages a culture of ethical business conduct and believes the Company’s high caliber
management team promotes a culture of ethical business conduct throughout the Company’s operations and is
expected to monitor the activities of the Company’s employees, consultants and agents in that regard.

Nomination of Directors

The Board has the responsibility of providing recommendations relating to board size and composition, the
candidate selection process and the orientation of new members. The recruitment of new candidates for Board
nomination has involved both formal and informal discussions among the Board and the CEO.

Compensation of Directors and the CEO

The Remuneration Committee has the responsibility for determining compensation for the Directors and senior
management.

To determine compensation payable, the Remuneration Committee review compensation paid for Directors and
CEOs/CFOs of companies of similar size and stage of development including those in industrials, chemicals and
materials with the support of an independent consultant to determine an appropriate compensation reflecting the
need to provide incentive and compensation for the time and effort expended by the Directors and senior
management while taking into account the financial and other resources of the Company. In setting the
compensation, the Remuneration Committee annually reviews the performance of the CEO in light of the Company's
objectives and consider other factors that may have impacted the success of the Company in achieving its objectives.

Board Committees

As at the date of this Circular, the Company has two (2) committees at present, being the Audit Committee, and the
Remuneration Committee.

The Audit Committee is, at present, comprised of three (3) of the Company’s four (4) Directors: Andrew Small, Jack
Perkowski and Robert Galyen.

The Remuneration Committee is, at present, comprised of three (3) of the Company’s four (4) Directors: Andrew
Small, Jack Perkowski and Robert Galyen.
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Further such Advisory Committees are under development.
Assessments

The Board does not consider that formal assessments would be useful at this stage of the Company’s development.
The Board monitors, but does not formally assess, the performance of individual Board members or committee
members or their contributions.

Expectations of Management

The Board expects management to operate the business of the Company in a manner that enhances Shareholder
value and is consistent with the highest level of integrity. Management is expected to execute the Company's
business plan and to meet performance goals and objectives.

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON

Annual Approval of Rolling 10% Stock Option Plan
Background Information

The Company’s Option Plan was effective immediately upon the approval of the Board on November 2, 2018, when
the Company was a non-reporting issuer. The Company became listed on the TSXV effective April 15, 2021, and, in
connection therewith, the Option Plan was amended by the Board on March 31, 2021 to comply with the policies of
the TSXV. Subsequently, the Board further amended the Option Plan to comply with amendments to Policy 4.4
implemented by the TSXV on November 24, 2021. The Option Plan was most recently approved by the Shareholders
of the Company at its shareholder meeting held on November 28, 2023.

A summary of the material terms of the Option Plan as amended by the Board is set out above under the heading
“Statement of Executive Compensation — Stock Option Plans and Other Incentive Plans — Stock Option Plan”. This
summary is qualified in its entirety by the full text of the Option Plan which is available for review on the Company’s
SEDAR+ profile at www.sedarplus.ca.

The Company has 117,767,201 issued and outstanding Shares as of the date of this Circular, meaning that the
number of stock options currently available for grant under the Option Plan would be 10% of that number (on a
rolling basis) or 11,776,720 Shares. As of the date of this Circular, the Company had 2,903,483 stock options
outstanding under the Option Plan.

The TSXV Requires Annual Shareholder Approval for the Option Plan

The Company’s Option Plan is a rolling stock option plan which sets the maximum number of stock options available
for grant by the Company at an amount equal to 10% of the Company’s issued and outstanding Shares from time to
time. Under TSXV policies, the Company’s Option Plan must be approved and ratified by the Shareholders on an
annual basis.

Shareholder Approval Being Sought

A copy of the Option Plan is available upon request to any Shareholder of the Company, at no charge, any of whom
may contact the Company through its website: https://graphenemg.com/contacts-us/.
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The Board and management consider the approval of the Option Plan to be appropriate and in the best interests of
the Company. Therefore, at the Meeting, Shareholders will be asked to pass a resolution in the following form,
subject to such amendments, variations or additions as may be approved at the Meeting:

"BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT:

1. the Company authorize, approve, ratify and confirm, subject to regulatory approval, the Option Plan
pursuant to which the Board of the Company may, from time to time, authorize the issuance of stock
options to directors, officers, employees and consultants of the Company and its subsidiaries to a maximum
of 10% of the issued and outstanding Shares at the time of the grant, with a maximum of 5% of the
Company’s issued and outstanding Shares being reserved to any one person on a yearly basis; and

2. any director or officer of the Company is hereby authorized and directed, acting for, in the name of and on
behalf of the Company, to execute or cause to be executed, and to deliver or cause to be delivered, such
other documents and instruments, and to do or cause to be done all such other acts and things, as may in
the opinion of such director or officer of the Company be necessary or desirable to carry out the intent of
the foregoing resolution."

Unless such authority is withheld, the persons named in the enclosed Proxy intend to vote for the approval and
ratification of the Option Plan.

ADDITIONAL INFORMATION

Additional information relating to the Company is on SEDAR+ at www.sedarplus.ca. Shareholders may contact the
Company at the Company’s website: https://graphenemg.com/contacts-us/ to request copies of the Company’s
financial statements and MD&A.

Financial information is provided in the Company’s comparative audited consolidated financial statements and
MD&A for its most recently completed financial year ended June 30, 2025, which are filed on SEDAR+ and will be
placed before Shareholders at the Meeting.

OTHER MATTERS

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

DIRECTORS’ APPROVAL

The Board has approved the contents of this Circular and its distribution to each Shareholder entitled to receive
notice of the Meeting.

DATED at Brisbane, Australia this 10t day of October, 2025.

BY ORDER OF THE BOARD

“Jack Perkowski”
Jack Perkowski

Board Chair and Non Executive Director
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SCHEDULE “A”
AUDIT COMMITTEE CHARTER

Purpose

The Audit Committee is responsible for the policies and practices relating to integrity of financial and
regulatory reporting, as well as internal controls to achieve the objectives of safeguarding of corporate
assets; reliability of information; and compliance with policies and laws. Within this mandate, the Audit
Committee’s role is to:

(a) support the Board of Directors (Board) in meeting its responsibilities to shareholders;
(b) verify the independence of the external auditor;
(c) facilitate effective communications between Management and the external auditor and provide a

link between the external auditor and the Board; and
(d) increase the credibility and objectivity of the Company’s financial reports and public disclosure.

The Audit Committee will make recommendations to the Board of Directors regarding items relating to
financial and regulatory reporting and the system of internal controls following the execution of the
Committee’s responsibilities as described herein.

The Audit Committee will undertake those specific duties and responsibilities listed below and such other
duties as the Board from time to time prescribe.

Role and Responsibilities

The Audit Committee is not a policy-making body nor does it have substantive executive function. However,
it assists the Board in developing board policy and monitoring corporate activity within the scope of its
remit, and making recommendations to the Board for resolution. The role of the Audit Committee includes
assisting the Board with the company’s governance and exercising of due care, diligence and skill in relation
to:

(a) reporting financial information to users of financial reports;
(b) application of accounting policies;

(c) financial management;

(d) the internal control system;

(e) the risk management system;

(f) the performance management system;

(g) business policies and practices;

(h) protection of the company’s assets;

(i) compliance with applicable laws, regulations, standards and best practice guidelines.
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3.2.
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3.4.
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3.6.

3.7.

Other committee objectives include:
() improving the credibility and objectivity of the accountability process, including financial reporting;

(k) overseeing the effectiveness of the internal and external audit functions and providing a forum for
communication between the board and the internal and external auditors;

)] ensuring the independence of the external auditor;

(m) providing a structured reporting line for internal audit and monitoring the objectivity and
independence of the internal auditor;

(n) assuring the quality of internal and external reporting of financial and non-financial information;
and

(o) ensuring an ethical culture is embedded throughout the company.

Membership

Each member of the Audit Committee must be a director of the Company.

The Board of Directors will appoint the Audit Committee members and the Chair of the committee, usually
on the recommendation of the Nominating Committee, if there is one.

The Audit Committee will consist of at least three members, and usually no more than five members, the
majority of whom are neither officers nor employees of the Company or any of its affiliates.

Each Audit Committee member will be financially literate and the majority will be independent.

The membership of the Audit Committee will be reviewed annually by and will serve at the discretion of
the Board.

At least one member of the Audit Committee will have relevant qualifications and experience — for example,

a qualified accountant holding a current accounting qualification, CPA or CA, or a finance professional with
experience of financial and accounting matters.

The Chair of the committee must be non executive and independent. The Board Chair is not excluded from
being the Audit Committee Chair.

Invitees

Other people may attend meetings of the Audit Committee by invitation, for example the:
e  Chief Executive Officer;
e  Chief Financial Officer;
e Company Secretary;

e head of internal audit if such exists;
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6.1.

6.2.

6.3.

6.4.

6.5.

e external audit provider.
They may take part in the business and discussions but have no voting rights. Sometimes all executive and
Management personnel will be asked to leave the meeting because the committee requires a closed session
with or without the external audit provider.
Authority

The Board authorises the Audit Committee, through the Audit Committee Chair, to:

(a) oversee the appointment, compensation and work of any registered company auditor employed
by the organisation;

(b) resolve any disagreements between Management and the auditor on financial reporting;
(c) pre-approve all auditing and non-audit services;
(d) retain independent counsel, accountants or others to advise the audit committee or assist in the

conduct of an investigation;

(e) seek any information it requires from employees directed to co-operate with the Audit
Committee’s requests, or from external parties.

Meetings

A quorum will be more than half of the members. In the Chair’s absence, the members who are present will
select a Chair for that particular meeting.

The Audit Committee will meet at least four times a year and hold extra meetings as required. A request
for a meeting from the internal or external auditors must be met.

All Audit Committee members are expected to attend each meeting in person or by other approved means
such as teleconferencing or video conferencing.

The notice and agenda of a meeting will include relevant supporting papers.

The Audit Committee may invite other people to attend a meeting, consult other people or seek any
information considered necessary to fulfil its responsibilities.

The members may meet separately with auditors.
Voting

Matters will generally be decided by consensus or, if a consensus cannot be reached, by a majority of votes
from the members present.

Conflicts of interest

Committee members will be invited to disclose conflicts of interest at the start of each meeting. Ongoing
conflicts of interest need not be disclosed at each meeting once they have been acknowledged. Where
members or invitees are deemed to have a real or perceived conflict of interest they will be excused from
committee discussions about the issue where a conflict exists.
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11.

12.

Secretariat duties

The company secretary or another appropriate, designated person will act as secretary to the audit
committee. The secretary will help the Chair to develop and distribute the agenda, papers, minutes and
calendar.

Reporting to the board

The Chair of the Audit Committee is to report to the Board following each committee meeting. The Chair
may distribute a copy of the minutes supplemented with other necessary information, including
recommendations requiring board action and/or approval. The Chair is to organise the information relating
to the Audit Committee to be included in the Company’s annual report.

Minutes

Minutes must be prepared, approved by the Chair and circulated to the members within two weeks of a
committee meeting. The minutes must be ratified and signed by the Chair at the following meeting.

Reviews

The Audit Committee will review its performance on an annual basis. The review may be conducted as a
self-assessment and will be coordinated by the Chair. The assessment may seek input from any person.
Training needs will be monitored by the Chair. The Audit Committee should review this charter and its
composition annually to ensure that it remains consistent with the Board’s objectives and responsibilities.
The Board should consider the committee’s review and either approve or further review the committee’s
charter and/or composition.
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