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This short form base shelf prospectus (this “Prospectus”) relates to the offering for sale by Volt Lithium
Corp. (formerly Allied Copper Corp.) (the “Company’) during the 25-month period that this Prospectus,
including any amendments thereto, remains valid, of up to $100,000,000 in the aggregate of: (i) common
shares (“Common Shares”) of the Company; (ii) warrants (“Warrants”) to purchase other Securities (as
defined below); (iii) units (“Units”) comprised of one or more of the other Securities; (iv) senior and
subordinated unsecured debt securities (collectively, “Debt Securities”), including debt securities
convertible or exchangeable into other securities of the Company; and (V) subscription receipts
(“Subscription Receipts” and, together with the Common Shares, Warrants, Units and Debt Securities,
collectively referred to herein as the “Securities”). The Securities may be offered separately or together, in
amounts, at prices and on terms determined based on market conditions at the time of the sale and as set



forth in an accompanying prospectus supplement (“Prospectus Supplement”). The specific terms of the
Securities with respect to a particular offering will be set out in the applicable Prospectus Supplement.

All information permitted, under applicable laws, to be omitted from this Prospectus that has been omitted
will be contained in one or more Prospectus Supplements that will be delivered to purchasers together with
this Prospectus, except in cases where an exemption from such delivery requirements is available. Each
Prospectus Supplement containing the specific terms of any Securities will be incorporated by reference
into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement
and only for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains.
Prospective purchasers should read this Prospectus and any applicable Prospectus Supplement carefully
before investing in any Securities issued pursuant to this Prospectus and applicable Prospectus Supplement.
This Prospectus may not be used to offer or sell securities without the Prospectus Supplement which
includes a description of the method and terms of that particular offering.

No underwriter has been involved in the preparation of this Prospectus or performed any review of
the contents of this Prospectus.

The specific terms of any Securities offered will be described in a Prospectus Supplement, including: (i) in
the case of Common Shares, the number of Common Shares offered, the offering price (in the event the
offering is a fixed price distribution), the manner of determining the offering price(s) (in the event the
offering is a non-fixed price distribution) and any other specific terms; (ii) in the case of Warrants, the
number of Warrants being offered, the offering price (in the event the offering is a fixed price distribution),
the manner of determining the offering price(s) (in the event the offering is a non-fixed price distribution),
the designation, number and terms of the other Securities purchasable upon exercise of the Warrants, and
any procedures that will result in the adjustment of those numbers, the exercise price, the dates and periods
of exercise and any other specific terms; (iii) in the case of Units, the number of Units offered, the offering
price, the designation, number and terms of the other Securities comprising the Units, and any other specific
terms; (iv) in the case of the Debt Securities, the specific designation of the Debt Securities, whether such
Debt Securities are senior or subordinate, the aggregate principal amount of the Debt Securities being
offered, the currency or currency unit in which the Debt Securities may be purchased, authorized
denominations, any limit on the aggregate principal amount of the Debt Securities of the series being
offered, the issue and delivery date, the maturity date, the offering price (at par, at a discount or at a
premium), the interest rate or method of determining the interest rate, the interest payment date(s), any
conversion or exchange rights that are attached to the Debt Securities, any redemption provisions, any
repayment provisions and any other specific terms; and (v) in the case of Subscription Receipts, the number
of Subscription Receipts being offered, the offering price (in the event the offering is a fixed price
distribution), the manner of determining the offering price(s) (in the event the offering is a non-fixed price
distribution), the terms, conditions and procedures for the conversion of the Subscription Receipts into other
Securities, the designation, number and terms of such other Securities, and any other specific terms. A
Prospectus Supplement relating to a particular offering of Securities may include terms pertaining to the
Securities being offered thereunder that are not within the terms and parameters described in this
Prospectus.

The Securities may be sold through underwriters or dealers, directly by the Company pursuant to applicable
statutory exemptions, or through designated agents from time to time. See “Plan of Distribution”. The
Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer
or agent, as the case may be, engaged by the Company in connection with the offering and sale of the
Securities, and will set forth the terms of the offering of such Securities, including, to the extent applicable,
any fees, discounts or any other compensation payable to underwriters, dealers or agents in connection with
the offering, the method of distribution of the Securities, the initial issue price (in the event that the offering
is a fixed price distribution), the net proceeds to us and any other material terms of the plan of distribution.



The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at
non-fixed prices. If offered on a non-fixed price basis, the Securities may be offered at market prices
prevailing at the time of sale, at prices determined by reference to the prevailing price of a specified security
in a specified market or at prices to be negotiated with purchasers including sales in transactions that are
deemed to be “at-the-market distributions” as defined in National Instrument 44-102 — Shelf Distributions
(NI 44-102”), including sales made directly on the TSX Venture Exchange (the “TSXV”) or other existing
trading markets for the Securities, and as set forth in an accompanying Prospectus Supplement, in which
case the compensation payable to an underwriter, dealer or agent in connection with any such sale will be
decreased by the amount, if any, by which the aggregate price paid for the Securities by the purchasers is
less than the gross proceeds paid by the underwriter, dealer or agent to the Company. The price at which
the Securities will be offered and sold may vary from purchaser to purchaser and during the period of
distribution. See “Plan of Distribution”.

This Prospectus does not qualify the issuance of Debt Securities in respect of which the payment of principal
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests
including, for example, an equity or debt security, a statistical measure of economic or financial
performance including, but not limited to, any currency, consumer price or mortgage index, or the price or
value of one or more commodities, indices or other items, or any other item or formula, or any combination
or basket of the foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt
Securities in respect of which the payment of principal and/or interest may be determined, in whole or in
part, by reference to published rates of a central banking authority or one or more financial institutions,
such as a prime rate or bankers' acceptance rate, or to recognized market benchmark interest rates.

No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of
such an underwriter or dealer and no person or company acting jointly or in concert with such an underwriter
or dealer will over-allot securities in connection with such distribution or effect any other transactions that
are intended to stabilize or maintain the market price of the offered Securities.

In connection with any offering of Securities, subject to applicable laws and other than an “at-the-market
distribution”, the underwriters or agents may over-allot or effect transactions that stabilize or maintain the
market price of the offered Securities at a level above that which might otherwise prevail on the open
market. Such transactions, if commenced, may be interrupted or discontinued at any time. A purchaser who
acquires Securities forming part of the underwriters’ or dealers’ over-allocation position acquires those
Securities under this Prospectus, regardless of whether the over-allocation position is ultimately filled
through the exercise of the over-allotment option or secondary market purchases. See “Plan of
Distribution”.

The Company’s outstanding Common Shares are traded on the TSXV under the symbol “VLT”. On July
10, 2023, the last trading day before the date of this Prospectus, the closing price of the Common Shares
on the TSXV was $0.30.

Unless specified in the applicable Prospectus Supplement, the Warrants, Units, Debt Securities and
Subscription Receipts will not be listed on any securities exchange. Consequently, unless otherwise
specified in the applicable Prospectus Supplement, there is no market through which the Warrants,
Units, Debt Securities and/or Subscription Receipts may be sold and purchasers may not be able to
resell the Warrants, Units, Debt Securities and/or Subscription Receipts purchased under this
Prospectus and the applicable Prospectus Supplement. This may affect the pricing of the Warrants,
Units, Debt Securities and/or Subscription Receipts in the secondary market, the transparency and
availability of trading prices, the liquidity of the Warrants, Units, Debt Securities and/or
Subscription Receipts and the extent of issuer regulation. See “Risk Factors”.



Investing in the Securities involves significant risks. Prospective purchasers of Securities should
carefully consider the risk factors described under the heading “Risk Factors™ and elsewhere in this
Prospectus and in the documents incorporated by reference in this Prospectus.

Prospective purchasers should be aware that the acquisition of Securities described herein may have
tax consequences. Such consequences may not be described fully herein or in any applicable
Prospectus Supplement. Prospective purchasers should read the tax discussion contained in this
Prospectus under the heading “Certain Federal Income Tax Considerations” as well as the tax
discussion that will be contained in the applicable Prospectus Supplement with respect to a particular
offering of Securities.

The Company will file, with the (final) short form base shelf prospectus, an undertaking with each of the
securities regulatory authorities in each of the provinces of Canada except Quebec that it will not distribute
Securities that, at the time of distribution, are novel specified derivatives or novel asset-backed securities,
without first pre-clearing with the applicable securities regulator, the disclosure to be contained in the
Prospectus Supplement pertaining to the distribution of such Securities.

Maury Dumba, a director of the Company who resides outside of Canada, has appointed Cassels Brock &
Blackwell LLP, Suite 3810, Bankers Hall West, 888 — 3" Street SW, Calgary, Alberta T2P 5C5, as his
agent for service of process in Canada. Prospective purchasers are advised that it may not be possible for
purchasers to enforce judgments obtained in Canada against any person or company that is incorporated,
continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even
if the party has appointed an agent for service of process. See “Risk Factors”.

In this Prospectus, references to the “Company”, “we”, “us” and “our” refers to Volt Lithium Corp.
(formerly Allied Copper Corp.) and/or, as applicable, its subsidiaries. The Company’s head office is located
at Suite 1925, 639 — 5" Avenue SW, Calgary, Alberta T2P OM9 and its registered office is located at Suite
3810, Bankers Hall West, 888 — 3" Street SW, Calgary, Alberta T2P 5C5.
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GENERAL MATTERS

Readers should rely only on the information contained or incorporated by reference in this Prospectus and
any applicable Prospectus Supplement. The Company has not authorized anyone to provide readers with
different information. The Company is not making an offer to sell or seeking an offer to buy the Securities
in any jurisdiction where the offer or sale is not permitted. Readers should not assume that the information
contained in this Prospectus and any applicable Prospectus Supplement is accurate as of any date other than
the date on the front of such documents, regardless of the time of delivery of this Prospectus and any
applicable Prospectus Supplement or of any sale of the Securities. Information contained on the Company’s
website is not be deemed to be a part of this Prospectus or incorporated by reference herein and should not
be relied upon by prospective purchasers for the purpose of determining whether to invest in Securities.

The distribution or possession of this Prospectus in or from certain jurisdictions may be restricted by law.
This Prospectus is not an offer to sell any of the Securities and is not soliciting an offer to buy any of the
Securities in any jurisdiction where the offer or sale is not permitted or where the person making the offer
or sale is not qualified to do so or to any person to whom it is not permitted to make such offer or sale. The
Company’s business, financial condition, results of operations and prospects may have changed since that
date.

Unless otherwise indicated, market data and certain industry data and forecasts included in this Prospectus
and the documents incorporated by reference herein concerning the Company’s industry and the markets
in which the Company operates or seeks to operate were obtained from internal company surveys, good
faith estimates of our management, market research, publicly available information, reports of
governmental agencies and industry publications and surveys. The Company has relied upon industry
publications as the Company’s primary sources of third-party industry data and forecasts. The Company
has not independently verified any of the data from third-party sources nor has the Company ascertained
the underlying assumptions relied upon therein. Similarly, internal surveys, industry forecasts and market
research, which the Company believes to be reliable based upon the Company’s knowledge of the industry,
have not been independently verified, and the Company does not know what assumptions were used in their
preparation. By their nature, forecasts are particularly subject to change or inaccuracies, especially over
long periods. While the Company is not aware of any misstatements regarding the industry data presented
herein or via the documents incorporated herein by reference, estimates involve risks and uncertainties and
are subject to change based on various factors, including those discussed under “Cautionary Note
Regarding Forward-Looking Statements” and “Risk Factors” in this Prospectus and the documents
incorporated by reference herein. While the Company believes its internal research is reliable and market
definitions are appropriate, neither such research nor definitions have been verified by any independent
source.

In this Prospectus, references to “$” are to Canadian dollars and references to “US$” are to United States
dollars.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus and the documents incorporated by reference herein contain certain “forward-looking
information” and “forward-looking statements™ (collectively, “forward-looking statements”) which are
based upon the Company’s current internal expectations, estimates, projections, assumptions and beliefs.
Such statements can be identified by the use of forward-looking terminology such as “expect”, “believe”,
“likely”, “may”, “would”, “will”, “could”, “should”, “intend”, “anticipate”, “potential”, “proposed”,
“estimate”, “project”, “continue”, “plan”, “aim” and other similar words, including negative and
grammatical variations thereof, or statements that certain events or conditions “may” or “will” happen, or

by discussions of strategy. Forward-looking statements include estimates, plans, expectations, opinions,



forecasts, projections, targets, guidance or other statements that are not statements of fact. The Company
has based these forward-looking statements on current expectations and projections about future events and
financial trends that the Company believes may affect its financial condition, results of operations, business
strategy and financial needs, as the case may be.

Such forward-looking statements are made as of the date of this Prospectus, or in the case of documents
incorporated by reference herein, as of the date of each such document. Forward-looking statements in this
Prospectus and the documents incorporated by reference herein include, but are not limited to, statements
with respect to perceived merit of properties; capital expenditures; pilot project and exploration results;
budgets; work programs; permitting or other timelines; strategic plans; expectations generally about the
Company’s business plans, direct lithium extraction technology, completion of milestones and estimated
costs and timing thereof; use of available funds; market price of precious and base metals; or other
statements that are not statements of historical fact. Forward-looking statements may also relate to future
financial conditions, results of operations, plans, objectives, performance or business developments, and
other events or conditions that may occur in the future, including all other statements that are not statements
of historical fact.

Forward-looking statements contained in certain documents incorporated by reference in this Prospectus
are based on the key assumptions described in such documents, including: (i) expectations and assumptions
concerning timing of receipt of required shareholder and regulatory approvals, including with respect to the
receipt of required licenses and third party consents, if any; (ii) expectations and assumptions concerning
the success of the operations of the Company; (iii) management’s current expectations, estimates and
assumptions about current property interests; (iv) assumptions respecting the global economic environment
and the market price and demand for minerals and metals; (v) the Company’s ability to manage its property
interests and operating costs; and (vi) other considerations that management of the Company believes to be
appropriate in the circumstances. While management of the Company considers these assumptions to be
reasonable based on information currently available to them, there is no assurance that such expectations
will prove to be correct.

Certain of the forward-looking statements contained herein and incorporated by reference concerning the
lithium extraction industry, the general expectations of the Company related thereto, and the Company’s
business and operations are based on estimates prepared by the Company using data from publicly available
governmental sources, as well as from market research and industry analysis and on assumptions based on
data and knowledge of this industry which the Company believes to be reasonable. However, although
generally indicative of relative market positions, market shares and performance characteristics, such data
is inherently imprecise. While the Company is not aware of any misstatement regarding any industry or
government data presented herein, the current lithium extraction industry involves risks and uncertainties
and are subject to change based on various factors.

Readers are cautioned that the above list of cautionary statements is not exhaustive. A number of factors
could cause actual events, performance or results to differ materially from what is projected in forward-
looking statements. Such factors include, without limitation, the speculative nature of investing in the
Company; difficulties and uncertainties inherent in mineral exploration ventures; no assurance of mineral
deposit discoveries with commercial concentrations or of effectiveness of direct lithium extraction
technology; lack of profitability of mineral ventures; substantial delays due to regulation; title deficiencies
relating to the Company’s mineral properties; intense competition; human error; history of net losses and
negative cash flow; limited operating history; dependence on directors, officers and key personnel; the
directors and officers of the Company being involved in other businesses; conflicts of interest; no guarantee
that the Company’s activities will result in commercial production; environmental risks and other regulatory
requirements; changes in commodity prices; concerns from local residents; no dividends; dependence on
permits; third party stakeholders; lack of appropriate insurance; liquidity risks; estimates and assumptions



relating to accounting policies; no return on the Common Shares; price decline of Common Shares; negative
analyst coverage; dilution; and other factors beyond the Company’s control, as discussed under the heading
“Risk Factors” in the Annual Information Form (as defined below).

The purpose of forward-looking statements is to provide the reader with a description of management of
the Company’s expectations, and such forward-looking statements may not be appropriate for any other
purpose. Readers should not place undue reliance on forward-looking statements contained in this
Prospectus or in any document incorporated by reference herein. Although the Company believes that the
expectations reflected in such forward-looking statements are reasonable, it can give no assurance that such
expectations will prove to have been correct. We undertake no obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise, except as required
by applicable law. The forward-looking statements contained in this Prospectus and the documents
incorporated by reference herein are expressly qualified in their entirety by this cautionary statement.

The forward-looking statements contained in this Prospectus and the documents incorporated by
reference herein are expressly qualified in their entirety by this cautionary statement. Purchasers
should read this entire Prospectus, including the Annual Information Form, and each applicable Prospectus
Supplement, and consult their own professional advisers to ascertain and assess the income tax and legal
risks and other aspects associated with holding Securities.

MARKETING MATERIALS

Any template version of marketing materials (as such terms are defined in National Instrument 41-101 —
General Prospectus Requirements) that are utilized in connection with the distribution of Securities will be
filed under the Company’s profile on SEDAR. In the event that such marketing materials are filed after the
date of the applicable Prospectus Supplement for the offering and before termination of the distribution of
such Securities, such filed versions of the marketing materials will be deemed to be incorporated by
reference into the applicable Prospectus Supplement for the purposes of the distribution of the Securities to
which the Prospectus Supplement pertains.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein
by reference may be obtained on request without charge from the Chief Financial Officer of the Company
at Suite 1925, 639 — 5" Avenue SW, Calgary, Alberta T2P OM9, telephone 778-986-1641, and are also
available electronically under the Company’s SEDAR profile at www.sedar.com. The filings of the
Company through SEDAR are not incorporated by reference in this Prospectus except as specifically set
out herein.

The following documents, each of which has been filed with the securities regulatory authorities in each of
the provinces of Canada except Quebec (the “Canadian Securities Authorities”), are specifically
incorporated by reference into, and form an integral part of, this Prospectus:

(@) the amended and restated annual information form of the Company dated July 11, 2023 for the
year ended June 30, 2022 (the “Annual Information Form?”);

(b) the amended and restated unaudited condensed interim consolidated financial statements of the
Company as at and for the three and nine months ended March 31, 2023 and related notes
thereto (the “Interim Financial Statements™);



(c) the amended and restated management’s discussion and analysis of the Company for the three
and nine months ended March 31, 2023 (the “Interim MD&A”);

(d) the audited consolidated financial statements of the Company as at and for the years ended June
30, 2022 and 2021, and related notes thereto, together with the independent auditors’ report
thereon (the “Annual Financial Statements”);

(e) the management’s discussion and analysis of the Company for the year ended June 30, 2022;

(f)  the Company’s management information circular dated December 21, 2022 in respect of the
annual general and special meeting of shareholders of the Company held on January 31, 2023;

(g) the Company’s management information circular dated March 6, 2023 in respect of the special
meeting of shareholders of the Company held on April 20, 2023;

(h) the Company’s material change report dated November 10, 2022 in respect of the acquisition
of all of the issued and outstanding shares of a private company;

(i)  the Company’s material change report dated December 22, 2022 in respect of the appointment
of Lt. General (ret’d) Honourable Andrew Leslie as a director and the grant of stock options of
the Company;

(1) the Company’s material change report dated February 1, 2023 in respect of the Company’s
non-brokered private placement of units (“Units”) of the Company (the “Private Placement”);

(k) the Company’s material change report dated March 3, 2023 in respect of closing of the Private
Placement of 20,000,000 Units for gross proceeds of $4,000,000; and

()  the Company’s material change report dated May 2, 2023 in respect of the name change of the
Company, the appointment of Mr. Maury Dumba as a director of the Company and the
appointment of Alex Wylie as the Company’s Chief Executive Officer.

Any document of the type referred to in section 11.1 of Form 44-101F1 of National Instrument 44-101 —
Short Form Prospectus Distributions (“NI 44-101") filed by the Company with the Canadian Securities
Authorities and all Prospectus Supplements (only in respect of the offering of Securities to which that
particular Prospectus Supplement relates) disclosing additional or updated information including the
documents incorporated by reference herein, filed pursuant to the requirements of the applicable securities
legislation in Canada after the date of this Prospectus and prior to the date that is 25 months from the date
of the (final) short form base shelf prospectus shall be deemed to be incorporated by reference into this
Prospectus.

Any statement contained in this Prospectus or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for purposes of this
Prospectus, to the extent that a statement contained herein or in any other subsequently filed
document that also is, or is deemed to be, incorporated by reference herein modifies, replaces or
supersedes such statement. Any statement so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of this Prospectus. The modifying or superseding
statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document that it modifies or supersedes. The making of a modifying or
superseding statement shall not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a



material fact or an omission to state a material fact that is required to be stated or that is necessary
to make a statement not misleading in light of the circumstances in which it was made.

A Prospectus Supplement containing the specific terms of an offering of Securities will be delivered to
purchasers of such Securities together with this Prospectus to the extent required under applicable securities
laws and will be deemed to be incorporated by reference into this Prospectus as of the date of such
Prospectus Supplement, but only for the purposes of the offering of Securities covered by that Prospectus
Supplement.

Upon filing of a new Annual Information Form and related Annual Financial Statements with, and where
required, accepted by, the applicable securities regulatory authorities during the currency of this Prospectus,
the previous Annual Information Form, including all amendments thereto, the previous Annual Financial
Statements and all Interim Financial Statements (including any Interim MD&A’s related thereto), material
change reports and management information circulars filed prior to the commencement of the fiscal year in
which the new Annual Information Form is filed, shall be deemed no longer to be incorporated into this
Prospectus for purposes of future offers and sales of Securities hereunder.

THE COMPANY
General

The Company was incorporated under the Business Corporation Act (Ontario) on July 7, 1997 under the
name “Taltal Gold Corp.”

On April 28, 2000, the Company amalgamated with Capture.Net Technologies Inc. under the Business
Corporations Act (Ontario), with the amalgamated entity named “Capture.Net Technologies Inc.” On
January 31, 2003, the Company changed its name to “Sea Green Capital Corp.” On July 20, 2012, the
Company changed its name to “Cava Resources Inc.” and consolidated the Common Shares on a 5:1 basis.
On January 21, 2016, the Company further consolidated the Common Shares on a 10:1 basis. On January
19, 2018, the Company changed its name to “Gold Rush Cariboo Corp.” On April 1, 2021, the Company
changed its name to “Allied Copper Corp.” and again consolidated the Common Shares on a 15:1 basis.

On April 26, 2023, the Company changed its name to “Volt Lithium Corp.” and on June 8, 2023, the
Company was continued out of the jurisdiction of Ontario under the Business Corporations Act (Ontario)
and into the jurisdiction of Alberta under the Business Corporations Act (Alberta).

The Company’s Common Shares are listed for trading on the TSXV under the trading symbol “VLT”.

The head office of the Company is located at Suite 1925, 639 — 5th Avenue SW, Calgary, Alberta T2P 0M9
and its registered office is located at Suite 3810, Bankers Hall West, 888 — 3rd Street SW, Calgary, Alberta
T2P 5C6.

Intercorporate Relationships

The Company has one material wholly-owned subsidiary, Volt Lithium Operations Corp., incorporated
under the laws of Alberta. All of its other subsidiaries neither have assets nor revenue that exceed 10% of
the consolidated assets or revenue of the Company and are currently not carrying on any material business
operations.

Summary of the Business

The Company is an emerging lithium developer and lithium extraction technology innovator with a head
office in Calgary, Alberta. The Company is developing its Alberta lithium project on the backbone of the



mature and sophisticated Alberta oil industry that will allow the Company to catapult its development. The
Company combines a significant resource and a well-established local industry with its own proprietary
direct lithium extraction technology with a view to delivering lithium to market.

For a more detailed description of the business of the Company, prospective purchasers should refer to
the Annual Information Form incorporated by reference into this Prospectus and available under the
Company’s SEDAR profile at www.sedar.com.

CONSOLIDATED CAPITALIZATION

The applicable Prospectus Supplement will describe any material change, and the effect of such material
change, on the Company’s share and loan capitalization that will result from the issuance of Securities
pursuant to such Prospectus Supplement.

Other than the issuance of 20,000,000 Units, each Unit consisting of one Common Share and one half of
one (1/2) Common Share purchase warrant (each whole warrant a “Private Placement Warrant”) of the
Company, at a price of $0.20 per Unit pursuant to the Private Placement, there have been no material
changes to the Company’s share and loan capitalization on a consolidated basis since March 31, 2023, the
date of the Interim Financial Statements.

A total of 20,000,000 Common Shares and 10,000,000 Private Placement Warrants were issued pursuant
to the Private Placement, with each Private Placement Warrant entitling the holder thereof to purchase one
additional Common Share at an exercise price of $0.30 for a period of twenty-four (24) months from the
closing date of the Private Placement, being February 24, 2023.

USE OF PROCEEDS

The net proceeds to the Company from any offering of Securities, the proposed use of those proceeds and
the specific business objectives that the Company expects to accomplish with such proceeds will be set
forth in the applicable Prospectus Supplement relating to that offering of Securities.

There may be circumstances where, on the basis of results obtained or for other sound business reasons, a
re-allocation of funds may be necessary or prudent. Accordingly, management will have broad discretion
in the application of the proceeds of an offering of Securities. The actual amount that the Company spends
in connection with each intended use of proceeds may vary significantly from the amounts specified in the
applicable Prospectus Supplement and will depend on a number of factors, including those referred to under
“Risk Factors” and any other factors set forth in the applicable Prospectus Supplement. The Company may
invest funds which it does not immediately use. Such investments may include short-term marketable
investment grade securities. The Company may, from time to time, issue securities other than pursuant to
this Prospectus. See “Risk Factors”.

The Company does not currently generate positive cash flow from operating activities. The Company had
negative operating cash flow for the year ended June 30, 2022 and the three and nine month periods ended
March 31, 2023. Although the Company anticipates it will have positive cash flow from operating activities
in future periods, the Company cannot guarantee it will generate positive cash flow from operating activities
in future periods. To the extent that the Company has negative cash flow in any future period, the Company
may need to deploy a portion of its existing working capital to fund such negative cash flows. The Company
expects that the current working capital will be sufficient to fund current operations and capital
requirements for the next 12 months. The Company’s expectations regarding sufficient financial resources
to fund the Company’s planned operations and cash requirements for at least 12 months following the date
of this Prospectus is based on expectations and assumptions that reflect management of the Company’s



intended courses of action for the Company and current expectations for the period covered, given
management of the Company’s judgment as to the most probable set of conditions. These expectations and
assumptions, although considered reasonable by management at the date of this Prospectus, may prove to
be incorrect and may not materialize as expected. Subsequent to the date of this Prospectus, events and
circumstances may occur that were unanticipated or that otherwise impact actual results. Accordingly, there
is a significant risk that actual results achieved for this 12-month period will vary from the expected results
and that such variations may be material. There is no representation that actual results achieved during this
period will be the same in whole or in part as those that are currently expected. Important factors that could
cause actual results to vary materially from the anticipated results include those disclosed under “Risk
Factors”. See “Risk Factors — Risks Related to an Offering of Securities — Discretion in the Use of
Proceeds” and “Risk Factors — Risks Related to an Offering of Securities — Negative Cash Flow from
Operations”.

PLAN OF DISTRIBUTION
General

The Company may from time to time during the 25-month period that this Prospectus, including any
amendments and supplements hereto, remains valid, offer for sale and sell up to an aggregate of
$100,000,000 in Securities hereunder.

The Securities may be sold by us: (i) directly pursuant to applicable statutory exemptions; (ii) to or through
underwriters or dealers; or (iii) through designated agents. The Prospectus Supplement relating to a
particular offering of Securities will identify any underwriter, dealer or agent engaged in connection with
the offering and sale of such Securities, and will set forth the terms of the offering of such Securities,
including, to the extent applicable, any fees, discounts or any other compensation payable to underwriters,
dealers or agents in connection with the offering, the method of distribution of the Securities, the purchase
price of the Securities (or the manner of determination thereof if offered on a non-fixed price basis), the net
proceeds to us and any other material terms of the plan of distribution (including sales in transactions that
are deemed to be “at-the-market distributions” as defined in NI 44-102). Any initial offering price and
discounts, concessions or commissions allowed or re-allowed or paid to underwriters, dealers or agents may
be changed from time to time. Only underwriters named in the Prospectus Supplement are deemed to be
underwriters in connection with the Securities offered by that Prospectus Supplement.

The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at
non-fixed prices. If offered on a non-fixed price basis, the Securities may be offered at market prices
prevailing at the time of sale, at prices determined by reference to the prevailing price of a specified security
in a specified market or at prices to be negotiated with purchasers including sales in transactions that are
deemed to be “at-the-market distributions”, including sales made directly on the TSXV or other existing
trading markets for the Securities, in which case the compensation payable to an underwriter, dealer or
agent in connection with any such sale will be decreased by the amount, if any, by which the aggregate
price paid for the Securities by the purchasers is less than the gross proceeds paid by the underwriter, dealer
or agent to the Company. The price at which the Securities will be offered and sold may vary from purchaser
to purchaser and during the period of distribution.

Sales of Securities under an “at-the-market distribution”, if any, will be made pursuant to an accompanying
Prospectus Supplement. Sales of Securities under any “at-the-market” program will be made in transactions
that are “at-the-market distributions” as defined in NI 44-102. The volume and timing of any “at-the-market
distributions” will be determined at the Company's sole discretion.



No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of
such an underwriter or dealer and no person or company acting jointly or in concert with such an underwriter
or dealer will over-allot securities in connection with such distribution or effect any other transactions that
are intended to stabilize or maintain the market price of the offered Securities.

In connection with the sale of the Securities, underwriters, dealers or agents may receive compensation
from the Company including in the form of underwriters', dealers' or agents' fees, commissions or
concessions. Underwriters, dealers and agents that participate in the distribution of the Securities may be
deemed to be underwriters for the purposes of applicable Canadian securities legislation and any such
compensation that they receive from the Company and any profit that they make on the resale of the
Securities, may be deemed to be underwriting commissions.

Underwriters, dealers or agents who participate in the distribution of the Securities may be entitled, under
agreements to be entered into with the Company to indemnification by the Company against certain
liabilities, including liabilities under Canadian securities legislation, or to contribution with respect to
payments, which such underwriters, dealers or agents may be required to make in respect thereof. Such
underwriters, dealers and agents may be customers of, engage in transactions with, or perform services for,
the Company in the ordinary course of business.

In connection with any offering of Securities, subject to applicable laws and other than an “at-the-market
distribution”, the underwriters, dealers or agents, as the case may be, may over-allot or effect transactions
which stabilize, maintain or otherwise affect the market price of the offered Securities at a level other than
those which otherwise might prevail on the open market. Such transactions may be commenced, interrupted
or discontinued at any time.

Unless specified in the applicable Prospectus Supplement, there is no market through which the Warrants,
Units, Debt Securities and Subscription Receipts may be sold and purchasers may not be able to resell the
Warrants, Units, Debt Securities and Subscription Receipts purchased under this Prospectus and the
Prospectus Supplement. This may affect the pricing of the Warrants, Units, Debt Securities and
Subscription Receipts in the secondary market, the transparency and availability of trading prices, the
liquidity of the Warrants, Units, Debt Securities and Subscription Receipts and the extent of issuer
regulation. See “Risk Factors”.

Offerings in the United States

The Securities have not been, and will not be, registered under the U.S. Securities Act or any state securities
laws and, subject to certain exceptions, may not be offered or sold or otherwise transferred or disposed of
in the United States absent registration or pursuant to an applicable exemption from registration under the
U.S. Securities Act and applicable state securities laws. In addition, until 40 days after the commencement
of an offering of Securities under any applicable Prospectus Supplement, an offer or sale of Securities
within the United States by any dealer (whether or not participating in the offering of Securities) may violate
the registration requirements of the U.S. Securities Act if such offer is made otherwise than in reliance on
an exemption from the registration requirements of the U.S. Securities Act.

DESCRIPTION OF SECURITIES BEING DISTRIBUTED
Common Shares

The authorized share capital of the Company consists of an unlimited number of Common Shares. As of
the date of this Prospectus, there are an aggregate of 100,372,416 Common Shares issued and outstanding.



Holders of Common Shares are entitled to receive notice of and attend all meetings of the shareholders of
the Company and to one vote per Common Share on all matters upon which holders of Common Shares are
entitled to vote at such meetings of shareholders. Holders of Common Shares are also entitled to receive
dividends as and when declared by the board of directors of the Company, from funds legally available for
the payment of dividends, subject to the rights of the holders of any other class of shares of the Company
entitled to receive dividends in priority to or rateably with the holders of the Common Shares. In addition,
in the event of a liquidation, dissolution or winding-up or other distribution of assets among shareholders
for the purpose of winding-up its affairs, the holders of Common Shares will be entitled to share pro rata
in the distribution of the balance, subject to the rights of the holders of any class of shares of the Company
entitled to receive the assets of the Company upon such a distribution in priority to or rateably with the
holders of the Common Shares, be entitled to participate rateably in the distribution of the assets of the
Company.

Common Shares may be sold separately or together with certain other Securities under this Prospectus.
Common Shares may also be issuable on conversion, exchange, exercise or maturity of certain other
Securities qualified for issuance under this Prospectus.

Warrants

The following description sets forth certain general terms and provisions of Warrants for the purchase of
Common Shares, Units or Debt Securities that may be issued hereunder and is not intended to be complete.
The Warrants may be offered separately or together with other Securities, as the case may be. Warrants
may be issued at various times under one or more warrant indenture to be entered into by the Company and
one or more banks or trust companies acting as warrant agent.

The statements made in this Prospectus relating to any warrant indenture and Warrants to be issued under
this Prospectus are summaries of certain anticipated provisions thereof and do not purport to be complete
and are subject to, and are qualified in their entirety by reference to, the provisions of the applicable warrant
indenture. Readers should refer to the warrant indenture relating to the specific Warrants being offered for
the complete terms of such Warrants. A copy of any warrant indenture relating to an offering of Warrants
will be filed by the Company with the securities regulatory authorities in applicable Canadian offering
jurisdictions after the Company has entered into it and will be available under the Company’s profile on
SEDAR.

The particular terms of each issue of Warrants will be described in the related Prospectus Supplement. This
description may include, but may not be limited to, any of the following, if applicable:

o the designation and aggregate number of Warrants;

e the price at which the Warrants will be offered;

o the designation, number and terms of the Common Shares, Units or Debt Securities, as applicable,
purchasable upon exercise of the Warrants, and procedures that will result in the adjustment of

those numbers;

o the date on which the right to exercise the Warrants will commence and the date on which such
right will expire;

o the exercise price of the Warrants;



o if the Warrants are issued as a Unit with another Security, the date, if any, on and after which the
Warrants and the other Security will be separately transferable;

e any minimum or maximum amount of Warrants that may be exercised at any one time;

e any terms, procedures and limitations relating to the transferability, exchange or exercise of the
Warrants;

o whether the Warrants will be subject to redemption or call and, if so, the terms of such redemption
or call provisions;

e provisions as to modification, amendment or variation of the warrant indenture or any rights or
terms of such Warrants, including upon any subdivision, consolidation, reclassification or other
material change of the Common Shares, Units, Debt Securities or other securities, any other
reorganization, amalgamation, merger or sale of all or substantially all of the Company’s assets or
any distribution of property or rights to all or substantially all of the holders of Common Shares;

o the material Canadian federal income tax consequences of owning the Warrants; and
e any other material terms or conditions of the Warrants.

Warrant certificates will be exchangeable for new Warrant certificates of different denominations at the
office indicated in the applicable Prospectus Supplement. Prior to the exercise of their Warrants, holders of
Warrants will not have any of the rights of holders of the Securities subject to the Warrants. The Company
may amend the warrant indenture(s) and the Warrants, without the consent of the holders of the Warrants,
to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision or in any other
manner that will not prejudice the rights of the holders of outstanding Warrants, as a group.

Units

The following description sets forth certain general terms and provisions of the Units that may be issued
hereunder and is not intended to be complete. Units may be issued at various times comprising any
combination of the other Securities described in this Prospectus. Each Unit will be issued so that the holder
of such Unit is also the holder of each Security comprising such Unit. Therefore, the holder of a Unit will
have the rights and obligations of a holder of each included Security (except in some cases where the right
to transfer an included Security of a Unit may not occur without the transfer of the other included Security
comprising part of such Unit). The Units may be offered separately or together with other Securities, as the
case may be.

The particular terms of each issue of Units will be described in the related Prospectus Supplement. This
description may include, but may not be limited to, any of the following, if applicable:

o the designation and aggregate number of Units;
e the price at which the Units will be offered,
e the designation and terms of the Units and the Common Shares, Warrants and/or Debt Securities

comprising the Units, including whether and under what circumstances those Securities may be
held or transferred separately;
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e any provisions for the issuance, payment, settlement, transfer or exchange of the Units or of the
Securities comprising the Units;

o whether the Company will apply to list the Units on any exchange;

o the material Canadian federal income tax consequences of owning the Units, including how the
purchase price paid will be allocated among the Securities comprising the Units; and

o whether the Units will be issued in fully registered or global form.
Debt Securities

The Debt Securities will be senior or subordinated unsecured indebtedness of the Company as described in
the relevant Prospectus Supplement. If the Debt Securities are senior indebtedness, they will rank equally
and rateably with all other unsecured indebtedness of the Company, from time to time issued and
outstanding, which is not subordinated.

If the Debt Securities are subordinated indebtedness, they will rank equally and rateably with all other
subordinated Debt Securities from time to time issued and outstanding. In the event of the insolvency or
winding-up of the Company, the subordinated Debt Securities will be subordinated and postponed in right
of payment to the prior payment in full of all other liabilities and indebtedness of the Company, other than
indebtedness that, by its terms, ranks equally with, or subordinate to, such subordinated Debt Securities.

Any convertible or exchangeable Debt Securities will be convertible or exchangeable only for other
securities of the Company.

In conformity with applicable laws of Canada, for all bonds and notes of companies that are publicly
offered, the Debt Securities will be governed by a document called an “indenture”. There will be a separate
indenture for the senior Debt Securities and the subordinated Debt Securities. An indenture is a contract
between a financial institution, acting on a holders behalf as trustee of the Debt Securities offered, and the
Company. The trustee has two main roles. First, subject to certain limitations on the extent to which the
trustee can act, the trustee can enforce rights against the Company if it defaults on its obligations under the
indenture. Second, the trustee performs certain administrative duties for the Company. The aggregate
principal amount of Debt Securities that may be issued under each indenture is unlimited. A copy of the
form of each indenture to be entered into in connection with offerings of Debt Securities will be filed with
the applicable securities regulatory authorities in Canada when it is entered into. A copy of any indenture
or supplement thereto entered into by the Company will be filed with securities regulatory authorities and
will be available under the Company’s profile on SEDAR.

This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of principal
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests
including, for example, an equity or debt security, a statistical measure of economic or financial
performance including, but not limited to, any currency, consumer price or mortgage index, or the price or
value of one or more commaodities, indices or other items, or any other item or formula, or any combination
or basket of the foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt
Securities in respect of which the payment of principal and/or interest may be determined, in whole or in
part, by reference to published rates of a central banking authority or one or more financial institutions,
such as a prime rate or bankers' acceptance rate, or to recognized market benchmark interest rates.

Selected provisions of the Debt Securities and the indenture(s) under which such Debt Securities will be
issued are summarized below. This summary is not complete. The statements made in this Prospectus
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relating to any indenture and Debt Securities to be issued thereunder are summaries of certain anticipated
provisions thereof and are subject to, and are qualified in their entirety by reference to, all provisions of the
applicable indenture. The indentures will not limit the amount of Debt Securities that the Company may
issue thereunder. The Company may issue Debt Securities from time to time under an indenture in one or
more series by entering into supplemental indentures or by the Company’s board of directors or a duly
authorized committee authorizing the issuance. The Debt Securities of a series need not be issued at the
same time, bear interest at the same rate or mature on the same date.

The Prospectus Supplement for a particular series of Debt Securities will disclose the specific terms of such
Debt Securities, including the price or prices at which the Debt Securities to be offered will be issued. The
terms and provisions of any Debt Securities offered under a Prospectus Supplement may differ from the
terms described below, and may not be subject to or contain any or all of such terms. Those terms may
include some or all of the following:
o the designation, aggregate principal amount and authorized denominations of such Debt Securities;
¢ the indenture under which such Debt Securities will be issued and the trustee(s) thereunder;
e the currency or currency units for which the Debt Securities may be purchased and the currency or
currency unit in which the principal and any interest is payable (in either case, if other than
Canadian dollars);

o whether such Debt Securities are senior or subordinated and, if subordinated, the applicable
subordination provisions;

o the percentage of the principal amount at which such Debt Securities will be issued,;
o the date or dates on which such Debt Securities will mature;

o the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method
of determination of such rates (if any);

o the dates on which any such interest will be payable and the record dates for such payments;
e any redemption term or terms under which such Debt Securities may be defeased;

o whether such Debt Securities are to be issued in registered form, bearer form or in the form of
temporary or permanent global securities and the basis of exchange, transfer and ownership thereof;

e the place or places where principal, premium and interest will be payable;

o the designation and terms of any other Securities with which the Debt Securities will be offered, if
any, and the principal amount of Debt Securities that will be offered with each Security;

o the securities exchange(s) on which such series of Debt Securities will be listed, if any;

e any terms relating to the modification, amendment or waiver of any terms of such Debt Securities
or the applicable indenture;

e any change in the right of the trustee or the holders to declare the principal, premium and interest
with respect to such series of debt securities to be due and payable;
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e governing law;

e any limit upon the aggregate principal amount of the Debt Securities of such series that may be
authenticated and delivered under the indenture;

o if other than the Company or the trustee, the identity of each registrar and/or paying agent;

o if the Debt Securities are issued as a Unit with another Security, the date on and after which the
Debt Securities and other Security will be separately transferable;

o if the Debt Securities are to be issued upon the exercise of Warrants, the time, manner and place
for such Securities to be authenticated and delivered;

o if the Debt Securities are to be convertible or exchangeable into other securities of the Company,
the terms and procedures for the conversion or exchange of the Debt Securities into other securities;
and

e any other specific terms of the Debt Securities of such series, including any events of default or
covenants.

Subscription Receipts

The following description sets forth certain general terms and provisions of Subscription Receipts that may
be issued hereunder and is not intended to be complete. Subscription Receipts may be issued at various
times which will entitle holders thereof to receive, upon satisfaction of certain release conditions and for
no additional consideration, Common Shares, Warrants, Units, Debt Securities or any combination thereof.
The Subscription Receipts may be offered separately or together with other Securities, as the case may be.
Subscription Receipts will be issued pursuant to one or more subscription receipt agreements (each, a
“Subscription Receipt Agreement”), each to be entered into between the Company and an escrow agent
(the “Escrow Agent”) that will be named in the relevant Prospectus Supplement. Each Escrow Agent will
be a financial institution organized under the laws of Canada or a province thereof and authorized to carry
on business as a trustee. If underwriters or agents are used in the sale of any Subscription Receipts, one or
more of such underwriters or agents may also be a party to the Subscription Receipt Agreement governing
the Subscription Receipts sold to or through such underwriter or agent.

The statements made in this Prospectus relating to any Subscription Receipt Agreement and Subscription
Receipts to be issued under this Prospectus are summaries of certain anticipated provisions thereof and do
not purport to be complete and are subject to, and are qualified in their entirety by reference to, the
provisions of the applicable Subscription Receipt Agreement. Readers should refer to the Subscription
Receipt Agreement relating to the specific Subscription Receipts being offered for the complete terms of
the Subscription Receipts. A copy of any Subscription Receipt Agreement relating to an offering or
Subscription Receipts will be filed by the Company with the securities regulatory authorities in applicable
Canadian offering jurisdictions after the Company has entered into it and will be available under the
Company’s profile on SEDAR.

The particular terms of each issue of Subscription Receipts will be described in the related Prospectus
Supplement. This description may include, but may not be limited to, any of the following, if applicable:

e the designation and aggregate number of such Subscription Receipts being offered;

e the price at which such Subscription Receipts will be offered,;
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the designation, number and terms of the Common Shares, Warrants, Units, Debt Securities or any
combination thereof to be received by the holders of such Subscription Receipts upon satisfaction
of the release conditions, and any procedures that will result in the adjustment of those numbers;

the conditions (the “Release Conditions”) that must be met in order for holders of such
Subscription Receipts to receive, for no additional consideration, Common Shares, Warrants, Units,
Debt Securities or any combination thereof;

the procedures for the issuance and delivery of the Common Shares, Warrants, Units, Debt
Securities or any combination thereof to holders of such Subscription Receipts upon satisfaction of
the Release Conditions;

whether any payments will be made to holders of such Subscription Receipts upon delivery of the
Common Shares, Warrants, Units, Debt Securities or any combination thereof upon satisfaction of
the Release Conditions;

the identity of the Escrow Agent;

the terms and conditions under which the Escrow Agent will hold all or a portion of the gross
proceeds from the sale of such Subscription Receipts, together with interest and income earned
thereon (collectively, the “Escrowed Funds”), pending satisfaction of the Release Conditions;

the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed
Funds to the Company upon satisfaction of the Release Conditions and if the Subscription Receipts
are sold to or through underwriters or agents, the terms and conditions under which the Escrow
Agent will release a portion of the Escrowed Funds to such underwriters or agents in payment of
all or a portion of their fees or commissions in connection with the sale of the Subscription Receipts;

procedures for the refund by the Escrow Agent to holders of such Subscription Receipts of all or a
portion of the subscription price of their Subscription Receipts, plus any pro rata entitlement to
interest earned or income generated on such amount, if the Release Conditions are not satisfied,;

any contractual right of rescission to be granted to initial purchasers of such Subscription Receipts
in the event that this Prospectus, the Prospectus Supplement under which Subscription Receipts are
issued or any amendment hereto or thereto contains a misrepresentation;

any entitlement of the Company to purchase such Subscription Receipts in the open market by
private agreement or otherwise;

if the Subscription Receipts are issued as a Unit with another Security, the date, if any, on and after
which the Subscription Receipts and the other Security will be separately transferable;

whether the Company will issue such Subscription Receipts as global securities and, if so, the
identity of the depository for the global securities;

whether the Company will issue such Subscription Receipts as bearer securities, as registered
securities or both;

provisions as to modification, amendment or variation of the Subscription Receipt Agreement or
any rights or terms of such Subscription Receipts, including upon any subdivision, consolidation,
reclassification or other material change of the Common Shares, Warrants, Units, Debt Securities
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or other securities, any other reorganization, amalgamation, merger or sale of all or substantially
all of the Company’s assets or any distribution of property or rights to all or substantially all of the
holders of Common Shares;

o whether the Company will apply to list such Subscription Receipts on any exchange;
o the material Canadian federal income tax consequences of owning the Subscription Receipts; and
e any other material terms or conditions of such Subscription Receipts.

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions

The holders of Subscription Receipts will not be, and will not have the rights of, shareholders of the
Company. Holders of Subscription Receipts are entitled only to receive Common Shares, Warrants, Units,
Debt Securities or a combination thereof on exchange or conversion of their Subscription Receipts, plus
any cash payments, all as provided for under the Subscription Receipt Agreement and only once the Release
Conditions have been satisfied.

Escrow

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the
Escrow Agent, and such Escrowed Funds will be released to the Company (and, if the Subscription Receipts
are sold to or through underwriters or agents, a portion of the Escrowed Funds may be released to such
underwriters or agents in payment of all or a portion of their fees in connection with the sale of the
Subscription Receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If
the Release Conditions are not satisfied, holders of Subscription Receipts will receive a refund of all or a
portion of the subscription price for their Subscription Receipts, plus their pro rata entitlement to interest
earned or income generated on such amount, if provided for in the Subscription Receipt Agreement, in
accordance with the terms of the Subscription Receipt Agreement.

Modifications

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the
Subscription Receipts issued thereunder may be made by way of a resolution of holders of Subscription
Receipts at a meeting of such holders or consent in writing from such holders. The number of holders of
Subscription Receipts required to pass such a resolution or execute such a written consent will be specified
in the Subscription Receipt Agreement.

The Subscription Receipt Agreement will also specify that the Company may amend the Subscription
Receipt Agreement and the Subscription Receipts, without the consent of the holders of the Subscription
Receipts, to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision, or
in any other manner that will not materially and adversely affect the interests of the holder of outstanding
Subscription Receipts or as otherwise specified in the Subscription Receipt Agreement.

PRIOR SALES

Information in respect of the Common Shares that were issued within the previous 12-month period,
including issuances of all securities convertible or exchangeable into Common Shares, will be provided as
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required in a Prospectus Supplement with respect to the issuance of Securities pursuant to such Prospectus
Supplement.

MARKET FOR SECURITIES

The outstanding Common Shares are currently traded on the TSXV under the trading symbol “VLT".
Trading price and volume of the Common Shares will be provided as required in each Prospectus
Supplement to this Prospectus.

CERTAIN FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to
a purchaser who is a non-resident of Canada or to a purchaser who is a resident of Canada of acquiring,
owning and disposing of any of the Securities offered thereunder. Purchasers should read the tax discussion
in any Prospectus Supplement with respect to a particular offering and consult their own tax advisors with
respect to their own particular circumstances.

RISK FACTORS

An investment in the Securities involves a high degree of risk and must be considered speculative due
to the nature of the Company’s business and present stage of development. Before making an
investment decision, prospective purchasers of Securities should carefully consider the information
described in this Prospectus and the documents incorporated by reference herein, including the
applicable Prospectus Supplement. There are certain risks inherent in an investment in the
Securities, including the factors described below and under the heading “Risk Factors” in the Annual
Information Form and any other risk factors described herein or in a document incorporated by
reference herein, which purchasers should carefully consider before investing. Additional risk factors
relating to a specific offering of Securities will be described in the applicable Prospectus Supplement. Some
of the factors described herein, in the documents incorporated by reference herein, and/or the applicable
Prospectus Supplement are interrelated and, consequently, purchasers should treat such risk factors as a
whole. If any of the risk factors described herein, in the Annual Information Form, in another document
incorporated by reference herein or in the applicable Prospectus Supplement occur, it could have a material
adverse effect on the business, financial condition and results of operations of the Company. Additional
risks and uncertainties of which the Company currently is unaware or that are unknown or that it currently
deems to be immaterial could have a material adverse effect on the Company's business, financial condition
and results of operation. The Company cannot assure purchasers that it will successfully address any or all
of these risks. There is no assurance that any risk management steps taken will avoid future loss due to the
occurrence of the risks described herein, in the Annual Information Form, in the other documents
incorporated by reference herein or in the applicable Prospectus Supplement or other unforeseen risks.

Risks Related to an Offering of Securities

An Investment in the Securities is Speculative

An investment in the Securities and the Company’s prospects generally, are speculative due to the risky
nature of its business and the present state of its development. Purchasers may lose their entire investment

and should carefully consider the risk factors described below and under the heading “Risk Factors” in the
Annual Information Form.

16



Discretion in the Use of Proceeds

While detailed information regarding the use of proceeds from the sale of the Securities will be described
in the applicable Prospectus Supplement, the Company will have broad discretion over the use of net
proceeds from an offering by the Company of the Securities. There may be circumstances where, for sound
business reasons, a reallocation of funds may be deemed prudent or necessary. In such circumstances the
net proceeds will be reallocated at the Company’s sole discretion.

Management will have discretion concerning the use of proceeds described in the applicable Prospectus
Supplement as well as the timing of their expenditures. As a result, a purchaser will be relying on the
judgment of management for the application of the proceeds. Management of the Company may use the
net proceeds described in a Prospectus Supplement in ways that a purchaser may not consider desirable.
The results and the effectiveness of the application of the proceeds are uncertain. If the proceeds are not
applied effectively, the Company’s results of operations may suffer.

Additional Financing

The continued development of the Company will require additional financing. There is no guarantee that
the Company will be able to achieve its business objectives. The Company intends to fund its business
objectives by way of additional offerings of equity and/or debt financing as well as through anticipated
positive cash flow from operations in the future. The failure to raise or procure such additional funds or the
failure to achieve positive cash flow could result in the delay or indefinite postponement of current business
objectives. There can be no assurance that additional capital or other types of financing will be available if
needed or that, if available, will be on terms acceptable to the Company. If additional funds are raised by
offering equity securities, existing shareholders could suffer significant dilution, and any new equity
securities issued could have rights, preferences and privileges superior to those of holders of Common
Shares. In addition, any debt financings may increase the Company’s debt levels above industry standards.
Any debt financing secured in the future could involve restrictive covenants relating to capital raising
activities and other financial and operational matters, which may make it more difficult for the Company
to obtain additional capital and to pursue business opportunities, including potential acquisitions or the
disposition of assets. Debt financings may also contain provisions which, if breached, may entitle lenders
or their agents to accelerate repayment of loans and/or realize upon security over the assets of the Company,
and there is no assurance that the Company would be able to repay such loans in such an event or prevent
the enforcement of security granted pursuant to such debt financing. The Company will require additional
financing to fund its operations until positive cash flow is achieved. See “Risk Factors — Risks Related to
an Offering of Securities — Negative Cash Flow from Operations” and “Risk Factors — Risks Related to an
Offering of Securities — Risks Related to Dilution”.

Market for Securities

There is currently no market through which the Securities, other than the Common Shares, may be sold
and, unless otherwise specified in the applicable Prospectus Supplement, such unlisted Securities may not
be listed on any securities or stock exchange or any automated dealer quotation system. As a consequence,
purchasers may not be able to resell such unlisted Securities purchased under this Prospectus. This may
affect the pricing of our Securities, other than our Common Shares, in the secondary market, the
transparency and availability of trading prices, the liquidity of these Securities and the extent of issuer
regulation. There can be no assurance that an active trading market for our Securities, other than the
Common Shares, will develop or, if developed, that any such market, including for the Common Shares,
will be sustained.
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Volatile Market Price of the Common Shares

The market price of the Common Shares may be volatile and subject to wide fluctuations in response to
numerous factors, many of which are beyond the Company’s control. This volatility may affect the ability
of holders of Common Shares to sell their securities at an advantageous price. Market price fluctuations in
the Common Shares may be due to the Company’s operating results failing to meet expectations of
securities analysts or purchasers in any period; downward revision in securities analysts’ estimates; adverse
changes in general market conditions or economic trends; changes in the economic performance or market
valuations of companies in the industry in which the Company operates; addition to or departure of the
Company’s executive officers, directors and other key personnel and consultants; release or expiration of
transfer restrictions on outstanding Common Shares; sales or perceived sales of additional securities;
regulatory changes affecting the Company’s industry generally and its business both domestically and
abroad; announcements of developments and other material events by the Company or its competitors,
fluctuations in the cost of vital production materials and services; changes in global financial markets,
global economies, general market conditions, interest rates and volatility in the price of the Company’s
products which may be impacted by a variety of factors, including but not limited to COVID-19;
fluctuations in the price of Common Shares that cause short sellers to enter the market; the sentiment of
retail investors (including as may be expressed on financial trading and other social media sites); significant
acquisitions or business combinations, strategic partnerships, joint ventures or capital commitments by or
involving the Company or its competitors; operating and share price performance of other companies that
purchasers deem comparable to the Company or from a lack of market comparable companies; or news
reports relating to trends, concerns, technological or competitive developments, regulatory changes and
other related issues in the Company’s industry or target markets; along with a variety of additional factors.
These broad market fluctuations may adversely affect the market price of the Common Shares.

Financial markets have recently experienced significant price and volume fluctuations that have particularly
affected the market prices of equity securities of companies and that have often been unrelated to the
operating performance, underlying asset values or prospects of such companies (such as the COVID-19
pandemic). Accordingly, the market price of the Common Shares may decline even if the Company’s
operating results, underlying asset values or prospects have not changed. Additionally, these factors, as well
as other related factors, may cause decreases in asset values that are deemed to be other than temporary,
which may result in impairment losses. There can be no assurance that continuing fluctuations in price and
volume will not occur. If such increased levels of volatility and market turmoil continue, the Company’s
operations could be adversely impacted and the trading price of the Common Shares may be materially
adversely affected.

Active Liquid Market for Common Shares

There may not be an active, liquid market for the Common Shares. There is no guarantee that an active
trading market for the Common Shares will be maintained on the TSXV. Purchasers may not be able to
sell their Common Shares quickly or at the latest market price if trading in the Common Shares is not active.

Risks Related to Dilution

The Company may issue additional securities in the future, which may dilute a shareholder’s holdings in
the Company. The Company’s articles permit the issuance of an unlimited number of Common Shares, and
shareholders will have no pre-emptive rights in connection with such further issuance. The directors of the
Company have discretion to determine the price and the terms of further issuances. Moreover, additional
Common Shares will be issued by the Company on the exercise of options issued under the Company’s
stock option plan, the vesting of restricted share units issued under the Company’s restricted share unit plan
and upon the exercise of other outstanding convertible securities and obligations. Furthermore, the
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Company may complete additional corporate and property acquisitions pursuant to which it may issue
Common Shares or other equity as partial or full consideration for such acquisitions.

Negative Cash Flow from Operations

The Company had negative operating cash flow for the year ended June 30, 2022 and for the three and nine
month periods ended March 31, 2023. Although the Company anticipates it will have positive cash flow
from operating activities in future periods, the Company cannot guarantee it will generate positive cash
flow from operating activities in future periods. To the extent that the Company has negative cash flow in
any future period, certain of the proceeds from the sale of Securities by the Company may be used to fund
such negative cash flow from operating activities. See “Use of Proceeds”.

Risks Relating to Unsecured Debt Securities

The Debt Securities will be unsecured debt of the Company and will rank equally in right of payment
(except as to sinking funds and as to claims preferred by operation of law) with all other existing and future
unsecured debt of the Company. The Debt Securities will be effectively subordinated to all existing and
future secured debt of the Company to the extent of the assets securing such debt. If the Company is
involved in any bankruptcy, dissolution, liquidation or reorganization, the secured debt holders would, to
the extent of the value of the assets securing the secured debt, be paid before the holders of unsecured Debt
Securities. In that event, a holder of Debt Securities may not be able to recover any principal or interest due
to such holder under the Debt Securities.

Any Debt Securities denominated or payable in foreign currencies may entail significant risk. These risks
include, without limitation, the possibility of significant fluctuations in the foreign currency markets, the
imposition or modification of foreign exchange controls and potential liquidity in the secondary market.
These risks will vary depending upon the currency or currencies involved and will be more fully described
in the applicable Prospectus Supplement. Units comprised of Debt Securities are subject to the same foreign
currency risk as if the Debt Securities were held separately.

Prevailing interest rates will affect the market price or value of any Debt Securities. The market price or
value of the Debt Securities may decline as prevailing interest rates for comparable debt instruments rise,
and increase as prevailing interest rates for comparable debt instruments decline. Units comprised of Debt
Securities are subject to the same risk of interest rate change as if the Debt Securities were held separately.

Finally, credit ratings may not reflect all risks associated with an investment in the Debt Securities. Any
credit ratings applied to the Debt Securities are an assessment of the Company’s ability to pay its
obligations. Consequently, real or anticipated changes in the credit ratings will generally affect the market
value of the Debt Securities. The credit ratings, however, may not reflect the potential impact of risks related
to structure, market or other factors discussed herein on the value of the Debt Securities. There is no
assurance that any credit rating assigned to the Debt Securities will remain in effect for any given period of
time or that any rating will not be lowered or withdrawn entirely by the relevant rating agency. Units
comprised of Debt Securities are subject to the same risk of credit rating change or risk of credit ratings not
reflecting all the risks of an investment, as if the Debt Securities were held separately.

Risks Related to the Business
Enforcement of Foreign Judgements

Certain directors of the Company reside outside of Canada. Some or all of the assets of such persons may
be located outside of Canada. Therefore, it may not be possible for purchasers to collect or to enforce
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judgments obtained in Canadian courts predicated upon the civil liability provisions of applicable Canadian
securities laws against such persons. Moreover, it may not be possible for purchasers to effect service of
process within Canada upon such persons.

Forward-Looking Statements May Prove Inaccurate

Purchasers are cautioned not to place undue reliance on forward-looking statements. By their nature,
forward-looking statements involve numerous assumptions, known and unknown risks and uncertainties,
of both a general and specific nature, that could cause actual results to differ materially from those suggested
by the forward-looking statements or contribute to the possibility that predictions, forecasts or projections
will prove to be materially inaccurate. Additional information on the risks, assumptions and uncertainties
are found in this Prospectus under the heading “Cautionary Note Regarding Forward-Looking Statements”.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right
to withdraw from an agreement to purchase securities. This right may be exercised within two business
days after receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and
territories of Canada, the securities legislation further provides a purchaser with remedies for rescission or,
in some jurisdictions, revisions of the price or damages if the prospectus and any supplement or amendment
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission,
revision of the price or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. However, purchasers of Securities under an
“at-the-market distribution” by the Company do not have the right to withdraw from an agreement to
purchase the Securities and do not have remedies of rescission or, in some jurisdictions, revisions of the
price, or damages for non-delivery of this Prospectus, the accompanying Prospectus Supplement and any
amendment relating to the Securities purchased by such purchaser because this Prospectus, the
accompanying Prospectus Supplement, and any amendment relating to the Securities purchased by such
purchaser will not be sent or delivered, as permitted under Part 9 of NI 44-102. Any remedies under
securities legislation that a purchaser of the Securities distributed under an “at-the-market distribution” by
the Company may have against the Company or its agents for rescission or, in some jurisdictions, revisions
of the price, or damages if this Prospectus, the accompanying Prospectus Supplement, and any amendment
relating to securities purchased by a purchaser contain a misrepresentation will remain unaffected by the
non-delivery of this Prospectus, the accompanying Prospectus Supplement and any amendment relating to
the Securities purchased by such purchaser.

The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province or territory for the particulars of these rights or consult with a legal advisor.

Original purchasers of Securities under this Prospectus (as supplemented or amended) that are convertible,
exchangeable or exercisable for other securities of the Company will be granted a contractual right of
rescission against the Company in respect of the conversion, exchange or exercise of such Securities. The
contractual right of rescission will entitle such original purchasers to receive, in addition to the original
amount paid for such Securities, the amount paid upon conversion, exchange or exercise, upon surrender
of the underlying securities gained thereby, in the event that this Prospectus, the relevant Prospectus
Supplement or an amendment thereto contains a misrepresentation, provided that: (i) the conversion,
exchange or exercise takes place within 180 days of the date of the purchase of such Securities under this
Prospectus and the applicable Prospectus Supplement; and (ii) the right of rescission is exercised within
180 days of the date of the purchase of such Securities under this Prospectus and the applicable Prospectus
Supplement. This contractual right of rescission will be consistent with the statutory right of rescission
described under section 131 of the Securities Act (British Columbia), and is in addition to any other right
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or remedy available to original purchasers under section 131 of the Securities Act (British Columbia) or
otherwise at law.

In an offering of Securities, to the extent such securities are convertible, exchangeable or exercisable
securities, original purchasers are cautioned that the statutory right of action for damages for a
misrepresentation contained in this Prospectus is limited, in certain provincial and territorial securities
legislation, to the price at which the Securities are offered to the public under the prospectus offering. This
means that, under the securities legislation of certain provinces and territories of Canada, if the purchaser
pays additional amounts upon conversion, exchange or exercise, as applicable, of the Security, those
amounts may not be recoverable under the statutory right of action for damages that applies in those
provinces and territories of Canada. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory of Canada for the particulars of these rights or consult
with a legal advisor.

LEGAL MATTERS

Certain legal matters in connection with any offering under this Prospectus will be passed upon on behalf
of the Company by Cassels Brock & Blackwell LLP with respect to matters of Canadian law. As at the date
hereof, the partners and associates of Cassels Brock & Blackwell LLP beneficially own, directly and
indirectly, in the aggregate, less than 1% of the Common Shares.

AUDITOR, TRANSFER AGENT AND REGISTRAR

DeVisser Gray LLP, Chartered Professional Accountants, is the independent auditor of the Company and
their office is located at Suite 401, 905 West Pender Street, VVancouver, British Columbia V6C 1L6.

The registrar and transfer agent for the Common Shares is TSX Trust Company at its offices in Toronto,
Ontario.
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CERTIFICATE OF THE COMPANY
July 11, 2023

This short form prospectus, together with the documents incorporated by reference in this prospectus, will,
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus
and the supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities
offered by this prospectus and the supplement(s) as required by the securities legislation of each of the
provinces of Canada (except Quebec).

(signed) “Alex Wylie” (signed) “Morgan Tiernan”
Alex Wylie Morgan Tiernan
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors:

(signed) “Warner Uhl” (signed) “Kyle Hookey”
Warner Uhl Kyle Hookey
Chairman Director
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