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Introduction 
  
This Management’s Discussion and Analysis (“MD&A”) is provided by the management of Aventis Energy Inc. 
(formerly Vital Battery Metals Inc) (the “Company” or “Aventis”) as at and for the period ended May 31, 2025. 
This MD&A should be read in conjunction with the Company’s condensed interim financial statements and 
notes thereto for the period ended May 31, 2025 (the “Condensed Interim Financial Statements”). 
 
The following information has been prepared by management in accordance with International Financial 
Reporting Standards (“IFRS”).  All financial results are reported in Canadian dollars, unless otherwise indicated. 
 
Additional information relating to the Company, including the condensed interim financial statements are 
available on the Aventis Energy’s website at www.aventisenergy.com or on the Canadian System for Electronic 
Data Analysis and Retrieval + “SEDAR+” website at www.sedarplus.ca.  
 
Going Concern 
 
The Company’s condensed interim financial statements have been prepared on the assumption that the Company 
will continue as a going concern, meaning it will continue in operation for the foreseeable future and will be able 
to realize assets and discharge liabilities in the ordinary course of operations. Different bases of measurement 
may be appropriate if the Company is not expected to continue operations for the foreseeable future. The 
Company’s continuation as a going concern is dependent on its ability to generate future cash flows and/or obtain 
additional financing. These factors indicate the existence of a material uncertainty that may cast significant doubt 
about the Company’s ability to continue as a going concern. Management intends to finance operating costs over 
the next twelve months with, loans from directors and companies controlled by directors and/or private 
placements of common share. There is a risk that additional financing will not be available on a timely basis or 
on terms acceptable to the Company. These financial statements do not reflect any adjustments that may be 
necessary if the Company is unable to continue as a going concern. 
 
Description of Business 
 
The Company was incorporated under the Business Corporations Act (British Columbia) on October 4, 2021. 
The Company changed its name from 1326985 B.C. Ltd. to Infinity West Capital Corp. on November 3, 2021, 
and further changed its name to Vital Battery Metals Inc. on January 7, 2022.  On May 13, 2025, the Company’s 
name changed to Aventis Energy Inc.  The Company’s common shares with the new company name began 
trading on the Canadian Securities Exchange (“CSE”) under the new trading symbol “AVE” and the Frankfurt 
Stock Exchange under the symbol C0O0 and in the US on the OTC market, under the symbol, VBAMF.  The 
Company’s principal business activities include the acquisition and exploration of mineral property assets in 
Canada and specifically dedicated to the development of strategic projects comprising of battery, base and 
precious metals in stable jurisdictions.  The Company’s registered and records office are located at Suite 700, 
838 West Hastings Street, Vancouver, BC.   
 
On July 4, 2025, the Company closed its non-brokered flow-through private placement for gross proceeds of 
$350,000 from the sale of 1,400,000 flow-through units of the Company at a price of $0.25 per flow through 
unit (the “FT Unit”). Each FT unit will consist of one common share of the Company and one half of one 
common share purchase warrant.  Each warrant will entitle the holder to purchase one common share at a price 
of $0.35 for a period of 24 months from the date of issuance.  In connection with the closing of this offering, an 
aggregate of $21,000 was paid in cash and a total of 700,000 finder’s warrants were issued as finder’s fees.  Each 
finder’s warrant entitled the holder thereof to acquire one common share of the Company at a price of $0.35 per 
share until July 4, 2027.   
 

http://www.aventisenergy.com/
http://www.sedarplus.c/
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Description of Business (continued) 
 
The fair value of the finder’s warrants was $319,342 and was estimated using the Black-Scholes Option Pricing 
Model with the following assumptions: 

 
Share price  $0.53 
Risk free interest rate 2.67% 
Expected life  2 years 
Expected volatility 191% 
Expected forfeiture rate Nil 
Expected dividends Nil 

 
 
On July 4, 2025, Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, the CFO of the 
Company, exercised stock options to acquire 150,000 common shares at an exercise price of $0.145 per share 
for total proceeds of $21,750. 
 
On July 4, 2025, the Company mobilized its technical team to the Corvo Uranium Project to commence its 2025 
exploration program.  This program includes detailed mapping, prospecting, and geochemical sampling to 
validate historical surface uranium showings, notably the Manhattan showing and SMDI showing 2052.   
 
Key components of the program include: 

• Ground-truthing historical uranium outcrops through surface sampling. 
• Geochemical analysis of grab samples to be conducted by the Saskatchewan Research Council, with 

results to support a forthcoming NI 43-101 technical report. 
• Integration and interpretation of recently completed airborne time-domain electromagnetic (TDEM) 

and magnetic surveys, which have identified conductive and magnetic anomalies across the Project. 
• Planning and design of a high-resolution ground gravity survey to refine drill targets. 
• Ongoing geophysical modelling and interpretation through 2025 to support drill target generation. 

 
The Company is preparing for an inaugural diamond drill program in Q1 2026.  Drill targets will be selected 
based on the results from current fieldwork and geophysical studies.  The Company believes the Corvo Project 
is prospective for high-grade, shallow basement-hosted uranium mineralization, similar to deposits such as 
Rabbit Lake and the nearby Gemini Mineralized Zone. 
 
On July 9, 2025, the Company entered into a partnership agreement with KorrAI Technologies Inc. to deploy its 
AI-powered TRAIL platform at the Company’s Corvo Uranium Project.  TRAIL integrates hyperspectral 
imagery, satellite datasets, and terrain models to support exploration targeting and logistics through data-driven 
insights.  This initiative is expected to enhance efficiency in identifying high-priority mineralized zones and 
support the Company’s 2025 fieldwork.  
 
This marks one of the first exploration-focused deployments of TRAIL, which has already seen adoption across 
North America and Europe in mining and infrastructure applications.  The cost of the Program is approximately 
$49,032 plus taxes.  The agreement allows for project-specific work scopes and can be terminated upon 
completion of services under any individual statement of work.  Management believes this collaboration will 
strengthen the Company’s exploration capabilities and aligns with its strategic focus on advancing projects in 
stable jurisdictions. 
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Description of Business (continued) 
 
On July 16, 2025, the Company announced a collaboration with KorrAI Technologies Inc. to launch a technology 
program at its Corvo Uranium Project in Saskatchewan’s Athabasca Basin.  The program aims to enhance the 
Company’s 2025 summer exploration efforts using KorrAI’s hyperspectral imaging and AI-based data analysis 
tools.   
 
Key components of the program include: 

• AI-driven outcrop mapping 
• Radon stress analysis to identify uranium targets under till cover 
• Iron oxide signature detection 
• Integration of existing geological and sampling data to develop an AI/ML prospectivity model 
• Definition of field sampling targets for model validation 

 
This initiative is expected to improve data integration, target identification, and exploration efficiency at the 
Corvo Property. 
 
On July 18, 2025, the Company amended the consulting agreement with MSP Consulting Inc., a company 
controlled by Mandeep Parmar, interim CEO and director of the Company whereby the consultant’s role was 
amended and fee payable to increase from $6,000 to $8,000 per month. 
 
On July 18, 2025, the Company elected to accelerate the expiry date of the outstanding common share purchase 
warrants of the Company originally issued in connection with the closing of the private placement financing on 
May 8, 2025, exercisable at $0.10 per common shares.  Pursuant to the terms of the May 2025 Warrants, the 
Company may accelerate the expiry date if the closing price of the Company’s common shares on the Canadian 
Securities Exchange (“CSE”) equals or exceeded $0.20 per share over each of the last ten trading days, to the 
date which is thirty days following the dissemination of a news release announcing the acceleration.  As the 
closing price of the Company’s common shares has equaled or exceeded $0.20 per share over each of the last 
ten trading days ended July 17, 2025 on the CSE, the Company provided notice of the Acceleration Period in 
accordance with the terms of the May 2025 Warrants.  The Company exercised its right to accelerate the expiry 
of the May 2025 Warrants originally issued under the financing to 5:00pm (Vancouver Time) on August 17, 
2025 (the “Accelerated Expiry Date”).  Any May 2025 Warrants remaining unexercised after the Accelerated 
Expiry Date will expire and be of no force and effect.   
 
On July 21, 2025, the Company issued 169,770 common shares pursuant to the exercise of 169,770 broker 
warrants at an exercise price of $0.15 for proceeds of $25,466. 
 
On July 21, 2025, the Company issued 200,000 common shares pursuant to the exercise of 200,000 share 
purchase warrants at an exercise price of $0.10 for proceeds of $20,000. 
 
On July 22, 2025, the Company issued 40,000 common shares pursuant to the exercise of 40,000 share purchase 
warrants at an exercise price of $0.35 for proceeds of $14,000. 
 
On July 22, 2025, the Company issued 712,500 common shares pursuant to the exercise of 712,500 share 
purchase warrants at an exercise price of $0.15 for proceeds of $106,875. 
 
On July 23, 2025, the Company issued 100,000 common shares pursuant to the exercise of 100,000 share 
purchase warrants to Paul Chung, a director of the Company, at an exercise price of $0.10 for proceeds of 
$10,000. 
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Description of Business (continued) 
 
On July 23, 2025, the Company issued 250,000 common shares pursuant to the exercise of 250,000 share 
purchase warrants at an exercise price of $0.35 for proceeds of $87,500. 
 
On July 23, 2025, the Company issued 87,000 common shares pursuant to the exercise of 87,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $13,050. 
 
On July 23, 2025, the Company announced the results of a high-resolution Time Domain Electromagnetic 
(TDEM) and magnetic survey completed on the Corvo Uranium Project in Northern Saskatchewan.  The survey, 
covering all 13 mineral claims across 12,265 hectares, successfully refined and expanded conductive trends, 
outlining approximately 29 km of prospective strike length.  Several high-priority target areas were identified 
based on overlapping historical geochemical data and known uranium intercepts. 
 
The TDEM results are being further modeled to prioritize drill targets for a planned maiden diamond drill 
program in Q1 2026.  Additional geophysical work, including a ground gravity survey, is being designed to 
refine these targets.  A detailed prospecting and sampling program was also completed in July 2025, with results 
to be incorporated into the first NI 43-101 technical report on the project.  The Company believes the Project is 
prospective for shallow, high-grade basement-hosted uranium mineralization. 
 
On July 23, 2025, Paul Chung, a director of the Company exercised stock options to acquire 60,000 common 
shares at an exercise price of $0.145 per share for total proceeds of $8,700. 
 
On July 24, 2025, the Company issued 22,000 common shares pursuant to the exercise of 22,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $3,300. 
 
On July 24, 2025, a consultant of the Company exercised stock options to acquire 200,000 common shares at an 
exercise price of $0.42 per share for total proceeds of $84,000. 
 
On July 24, 2025, the Company issued 50,000 common shares pursuant to the exercise of 50,000 share purchase 
warrants at an exercise price of $0.35 for proceeds of $17,500. 
 
On July 24, 2025, the Company issued 712,500 common shares pursuant to the exercise of 712,500 share 
purchase warrants at an exercise price of $0.15 for proceeds of $106,875. 
 
On July 25, 2025, the Company issued 9,000 common shares pursuant to the exercise of 9,000 broker warrants 
at an exercise price of $0.15 for proceeds of $1,350. 
 
On July 25, 2025, the Company issued 280,000 common shares pursuant to the exercise of 280,000 share 
purchase warrants at an exercise price of $0.35 for proceeds of $98,000. 
 
On July 28, 2025, the Company issued 20,000 common shares pursuant to the exercise of 20,000 share purchase 
warrants at an exercise price of $0.35 for proceeds of $7,000. 
 
On July 28, 2025, the Company issued 1,150,000 common shares pursuant to the exercise of 1,150,000 share 
purchase warrants at an exercise price of $0.10 for proceeds of $115,000.  
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Description of Business (continued) 
 
On July 28, 2025, the Company announced it has engaged Dahrouge Geological Consulting Ltd. to complete a 
NI 43-101 Technical Report on its Sting Copper Project.  The report will incorporate historical data and 2024 
drill results, including highlights such as 20.5m at 1.21% Cu (VB24-001) and 0.5m at 2.85% Cu (VB24-003).  
The Company believes the report will provide a strong foundation for guiding future exploration and drilling 
programs. 
 
On July 29, 2025, the Company issued 530,000 common shares pursuant to the exercise of 530,000 share 
purchase warrants at an exercise price of $0.35 for proceeds of $185,500. 
 
Material Accounting Policy Information  
 
The Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 
2) from March 1, 2023. Although the amendments did not result in any changes to the accounting policies 
themselves, they impacted the accounting policy information disclosed. The amendments require the disclosure 
of “material”, rather than “significant”, accounting policies. The amendments also provide guidance on the 
application of materiality to disclosure of accounting policies, assisting entities to provide useful, entity-specific 
accounting policy information that users need to understand the MD&A.  
 

(a) Statement of Compliance to International Financial Reporting Standards 

The condensed interim financial statements have been prepared in accordance with IFRS Accounting 
Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”). 
 
The condensed interim financial statements and MD&A were authorized for issue in accordance with a 
resolution from the Board of Directors on July 29, 2025. 

 
(b) Basis of Preparation of Financial Statements 

 
The condensed interim financial statements have been prepared on an accrual basis except for cash flow 
information and are based on historical costs modified where applicable. The condensed interim 
financial statements are presented in Canadian dollars unless otherwise noted. The policies set out below 
were consistently applied to all years presented unless otherwise noted. 
 

(c) Significant estimates, assumptions and judgements 
 
The preparation of financial statements in accordance with IFRS requires the Company to make 
estimates and assumptions concerning the future. The Company’s management reviews these estimates 
and underlying assumptions on an ongoing basis, based on experience and other factors, including 
expectations of future events that are believed to be reasonable under the circumstances.  Revisions to 
estimates are adjusted for prospectively in the period in which the estimates are revised. 
 
Estimates and assumptions where there is significant risk of material adjustments to assets and liabilities 
in future accounting periods include the fair value measurements for financial instruments, the 
calculation of fair value of share-based compensation, valuation of exploration and evaluation 
properties, the recoverability and measurement of deferred tax assets, provisions for restoration and 
environmental obligations and contingent liabilities. 
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Material Accounting Policy Information (continued) 

 
The preparation of financial statements in accordance with IFRS requires the Company to make 
judgments, apart from those involving estimates, in applying accounting policies. The most significant 
judgments applying to the Company’s financial statements include: 
 
- The assessment of the Company’s ability to continue as a going concern and whether there are 

events or conditions that may give rise to significant uncertainty; 
- The assessment for indicators of impairment, which includes assessing whether facts or 

circumstances exist that suggest the carrying amount exceeds the recoverable amount; and 
- The classification / allocation of expenditures as exploration and evaluation expenditures or 

operating expenses; and 
- The calculation of fair value of share-based compensation. 

 
(d) Accounting standards issued but not yet effective 

 
Certain new and amended accounting standards and interpretations have been published that are not 
mandatory for the July 29, 2025, reporting period and have not been early adopted by the Company. 
 
IFRS 18, Presentation and Disclosures in Financial Statements (“IFRS 18”) 

This is a new standard on presentation and disclosure in financial statements which replaces IAS 1, with 
a focus on updates to the statement of profit or loss. IFRS 18 introduces new requirements to: 
- present specified categories and defined subtotals in the statement of profit or loss; 
- provide disclosures on management-defined performance measures (MPMs) in the notes to the 

financial statements; and 
- improve aggregation and disaggregation. 

 
(e)   Cash equivalents 

 
Cash equivalents are comprised of short-term deposits with an original maturity of three months or less, 
which are readily convertible into a known amount of cash. 
 

(f)  Exploration and evaluation assets 
 

All costs related to the acquisition, exploration and development of mineral properties are capitalized. 
Upon commencement of commercial production, the related accumulated costs are amortized against 
projected income using the units-of-production method over estimated recoverable reserves. 

Management annually assesses carrying values of non-producing properties and properties for which 
events and circumstances may indicate possible impairment or once the technical feasibility and 
commercial viability of the extraction mineral resources in an area of interest have been demonstrated 
before reclassifying to property, plant and equipment. Impairment of a property is generally considered 
to have occurred if the property has been abandoned, there are unfavorable changes in the property 
economics, there are restrictions on development, or when there has been an undue delay in 
development. 
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Material Accounting Policy Information (continued) 

The recoverability of mineral properties and exploration and development costs is dependent on the 
existence of economically recoverable reserves, the ability to obtain the necessary financing to complete 
the development of the reserves, and the profitability of future operations. The Company has not yet 
determined whether or not any of its future mineral properties contain economically recoverable 
reserves. Amounts capitalized to mineral properties as exploration and development costs do not 
necessarily reflect present or future values. 

When options are granted on mineral properties or properties are sold, proceeds are credited to the cost 
of the property. If no future capital expenditure is required and proceeds exceed costs, the excess 
proceeds are reported as a gain. 

 
(g)  Property, plant and equipment 
 

Property, plant and equipment is carried at cost, less accumulated amortization and accumulated 
impairment losses. The initial cost of an asset comprises its purchase price or construction cost, any 
costs directly attributable to bringing the assets to a working condition for their intended use, the initial 
estimate of the rehabilitation provisions, and for qualifying assets, borrowing costs.  The purchase price 
or construction cost is the aggregate amount paid and the fair value of any other consideration given to 
acquire the asset. Costs associated with the commissioning of new assets, in the period before they are 
operating in the way intended by management, are capitalized, net of any pre-production revenues. 
Where an item of property, plant and equipment or mine properties comprises significant components 
with different useful lives, the components are accounted for as separate items of property, plant and 
equipment. Amortization is determined at rates which will reduce original cost to estimated residual 
value over the expected useful life of each asset. 
 

(h)  Share-based payments 
 

Share-based payments to employees and others providing similar services are measured at the estimated 
fair value of the instruments issued on the grant date and amortized over the vesting periods. Share-
based payments to non-employees are measured at the fair value of the goods or services received or 
the fair value of the equity instruments issued if it is determined the fair value of the goods or services 
cannot be reliably measured and are recorded at the date the goods or services are received. The amount 
recognized as an expense is adjusted to reflect the number of awards expected to vest. The offset to the 
recorded cost is to contributed surplus. 
 
Consideration received on the exercise of stock options is recorded as share capital and contributed 
surplus is transferred to share capital. Charges for options that are forfeited before vesting are reversed 
from contributed surplus. 

 
The fair value of warrants issued to agents in connection with private placements (“Agent Warrants”) 
is recognized on the date of issue as a share issue cost. The Company uses the Black Scholes Option 
Pricing Model to estimate the fair value of Agent Warrants issued. 
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Material Accounting Policy Information (continued) 
 

(i)  Flow-through shares 
 

The resource expenditure deductions for income tax purposes related to exploration and development 
activities funded by flow-through share arrangements are renounced to investors in accordance with 
Canadian tax legislation. On issuance, the premium recorded on the flow-through share, being the 
difference in price over a common share with no tax attributes, is recognized as a liability. As 
expenditures are incurred, the liability associated with the renounced tax deductions is recognized 
through profit and loss with a pro-rata portion of the deferred premium. 
 
To the extent that the Company has deferred tax assets in the form of tax loss carry-forwards and other 
unused tax credits as at the reporting date, the Company may use them to reduce its deferred tax liability 
relating to tax benefits transferred through flow-through shares. 
 

(j)    Decommissioning, restoration and similar liabilities 
 
Decommissioning costs are also adjusted for changes in estimates. Those adjustments are accounted for 
as a change in the corresponding capitalized cost, except where a reduction in costs is greater than the 
unamortized capitalized cost of the related assets, in which case the capitalized cost is reduced to nil 
and the remaining adjustment is recognized in profit or loss. 
 
The operations of the Company have been, and may in the future be, affected from time to time in 
varying degrees by changes in environmental regulations, including those for site restoration costs.  Both 
the likelihood of new regulations and their overall effect upon the Company is not predictable. The 
Company has no material restoration, rehabilitation and environmental obligations as the disturbance to 
date is immaterial. 

 
 (k)  Loss per share 

 The Company presents basic and diluted loss per share data for its common shares, calculated by 
dividing the loss attributable to common shareholders of the Company by the weighted average number 
of common shares outstanding during the year.  Diluted loss per share does not adjust the loss 
attributable to common shareholders or the weighted average number of common shares outstanding 
when the effect is anti-dilutive. 

 
(l) Share issuance costs 
 
 Professional, consulting, regulatory and other costs directly attributable to financing transactions are 

recorded as deferred financing costs until the financing transactions are completed if the completion of 
the transaction is considered likely; otherwise, they are expensed as incurred. Share issuance costs are 
charged to share capital when the related shares are issued. Deferred financing costs related to financing 
transactions that are not completed are expensed. 

 
(m)  Share capital 
 

Common shares are classified as equity. Transaction costs directly attributable to the issuance of 
common shares and share purchase options are recognized as a deduction from equity, net of any tax 
effects. 
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Material Accounting Policy Information (continued) 
 

The proceeds from the issuance of units are allocated between common shares and warrants based on 
the residual value method. Under this method, the proceeds are allocated first to the capital stock based 
on the fair value of the common shares at the time the units are priced and any residual value is allocated 
to the warrants reserve. Consideration received for the exercise of warrants is recorded in capital stock 
and the related residual value is transferred from warrant reserve to capital stock. 

 
(n) Financial instruments 

  
Financial assets 

 
i. Classification 

The Company classifies its financial instruments in the following categories: at fair value through profit 
and loss (“FVTPL”), at fair value through other comprehensive income (loss) (“FVTOCI”) or at 
amortized cost. The Company determines the classification of financial assets at initial recognition. The 
classification of debt instruments is driven by the Company’s business model for managing the financial 
assets and their contractual cash flow characteristics.  Equity instruments that are held for trading are 
classified as FVTPL. For other equity instruments, on the day of acquisition the Company can make an 
irrevocable election (on an instrument-by-instrument basis) to designate them as at FVTOCI. Financial 
liabilities are measured at amortized cost, unless they are required to be measured at FVTPL (such as 
instruments held for trading or derivatives) or if the Company has opted to measure them at FVTPL. 

 

The following table shows the classification of financial instruments under IFRS 9: 
 

Financial assets/liabilities Classification 
Cash and cash equivalents FVTPL 
Accounts receivable Amortized cost 
Accounts payable Amortized cost 

 
ii. Measurement  
 
Financial assets and liabilities at amortized cost 
 
Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus 
transaction costs, respectively, and subsequently carried at amortized cost less any impairment. 
 
Financial assets and liabilities at FVTPL 
 
Financial assets and liabilities carried at FVTPL are initially recorded at fair value and transaction costs 
are expensed. Realized and unrealized gains and losses arising from changes in the fair value of the 
financial assets and liabilities held at FVTPL are recorded in the period in which they arise. 

 
 
 
 
 
 
 



AVENTIS ENERGY INC. 
(formerly VITAL BATTERY METALS INC.) 
Management’s Discussion & Analysis      
For the Three Month Period Ended May 31, 2025     

 
-11- 

 
Material Accounting Policy Information (continued) 

 
iii. Derecognition  

 
Financial assets 
 
The Company derecognizes financial assets only when the contractual rights to cash flows from the 
financial assets expire, or when it transfers the financial assets and substantially all of the associated 
risks and rewards of ownership to another entity.  

 
Financial liabilities 
 
The Company derecognizes a financial liability when its contractual obligations are discharged or 
cancelled or expire.  The Company also derecognizes a financial liability when the terms of the liability 
are modified such that the terms and / or cash flows of the modified instrument are substantially 
different, in which case a new financial liability based on the modified terms is recognized at fair value. 
Gains and losses on derecognition are recognized in profit or loss.   
 

(o) Foreign currency transactions 
 

The functional currency of the Company is the Canadian dollar. The MD&A is presented in Canadian 
dollars which is the Company’s presentation currency. 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transaction or valuation where items are remeasured. Foreign exchange 
gains and losses resulting from the settlement of such transactions and from the translation at year end 
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognized as 
profit or loss. 

 
Amounts Receivable  

 
Amounts receivable include interest receivable of $Nil (May 31, 2024 - $5,982) from interest-bearing term 
deposits and goods and services tax receivable of $18,289 (May 31, 2024 - $16,720).   

 
Computer  
 

 

Cost 
Accumulated  
Depreciation 

2025 
Net Book 

Value 

2024 
Net Book 

Value 
 $ $ $ $ 
     
Computer hardware 4,674 (2,505) 2,169 3,098 
Balance, February 28, 2025 4,674 (2,505) 2,169 3,098 

 
Computer hardware is recorded at cost.  Annual rates of amortization are as follows: 
 
Computer hardware – 20% declining balance 
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Exploration and Evaluation Properties 
 

 Vent  
Copper 

Sting  
Copper 

Schofield  
Lithium 

Dickson  
Lake 

Corvo 
Uranium Total 

 $ $ $ $ $ $ 
Acquisition costs       
Balance, February 29 and      
May 31, 2024 253,750 2,298,750 20,900 23,200 

- 
2,596,600 

Impairment (253,750) - (20,900) (23,200) - (297,850) 
Balance, February 28, 2025 - 2,298,750 - - - 2,298,750 
Additions - - - - 175,000 175,000 
Balance, May 31, 2025 - 2,298,750 - - 175,000 2,473,750 
 
Exploration and evaluation 
costs     

 

 
Balance, February 29, 2024 90,447 250,136 68,745 68,864 - 478,192 
Additions - 63,521 - - - 63,521 
Balance, May 31, 2024 90,447 313,657 68,745 68,864 - 541,713 
Additions - 993,528 5,000 5,000 - 1,003,528 
Mineral Incentive Program - (150,000) - - - (150,000) 
Impairment (90,447) - (73,745) (73,864) - (238,056) 
Balance, February 28, 2025  
and May 31, 2025 

 
- 

 
1,157,185 

 
- 

 
- 

                       
- 

 
1,157,185 

       
Balance, May 31, 2024     344,197  2,612,407     89,645     92,064      -                         3,138,313 
Balance, May 31, 2025 -  3,455,935 - - 175,000   3,630,935 

 
 
Vent Copper Property 
 
On December 14, 2021, the Company entered into a property option agreement (the “Option Agreement”) to 
acquire the right to earn up to 100% interest in and to two contiguous mineral claims located in Vancouver 
Island, B.C. known as the Vent Copper Property (the “Property”).  This Property is situated in the Alberni Mining 
District, located on Vancouver Island in southwest British Columbia, approximately 51 kilometers west of Port 
Alberni.  It is accessible from Vancouver via BC Ferries or air via Nanaimo. 
 
Pursuant to the Option Agreement, the Company must satisfy the following: 
 

(a) Paying an aggregate of $165,000 in cash as follows: 
a. $50,000 on or before the date that is ten calendar days after December 14, 2021 (“Effective 

Date”) (paid); 
b. $35,000 on or before the date that is eight months after the Effective Date, or before the date 

that is ten calendar days after the date that the Company is publicly listed on an exchange (the 
“Listing Date”), whichever is earlier (paid); 

c. $30,000 on or before the date that is one calendar year after the Listing Date (paid); and 
d. $50,000 on or before the date that is two calendar years after the Listing Date; 
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Exploration and Evaluation Properties (continued) 

 
(b) Issuing an aggregate of 800,000 common shares of the Company as follows: 

a. 250,000 common shares on or before the date that is ten calendar days after the Listing Date 
(issued with a fair value of $77,500); 

b. 250,000 common shares on or before the date that is one calendar year after the Listing Date 
(issued with a fair value of $61,250); and 

c. 300,000 common shares on or before the date that is two calendar years after the Listing Date. 
 

(c) Incurring an aggregate expenditure of $340,000 as follows: 
a. $90,000 on or before the date that is one calendar year after the Listing Date (incurred); and 
b. $250,000 on or before the date that is two calendar years after the Listing Date. 

 
The Property is subject to 3% Net Smelter Returns royalty.  The Company retains the right to purchase one-third 
of the 3% Net Smelter Returns royalty in consideration of the payment of $1,000,000 thereby leaving the 
Optionor with a 2% Net Smelter Returns Royalty. 
 
On May 15, 2023, the Company entered into an amending option agreement with respect to the Vent Copper 
Property to reduce the expenditures required to incur on or before the one-year anniversary of the listing date 
from $110,000 to $90,000. 
 
On July 21, 2023, pursuant to the option agreement, the Company satisfied its commitment by paying $30,000 
in cash and issuing 250,000 common shares at $0.245 per share ($61,250 fair value).  The Company has also 
incurred $90,448 in exploration expenditures. 
 
On September 14, 2023, the Company announced the successful completion of the Phase 1 Exploration Program 
at its Vent Copper Project in the Alberni Mining Division, located in southwest British Columbia.  The Program 
was executed in collaboration with Geomap Exploration Inc. and was aimed at acquiring essential data for the 
development of high-priority targets. 
 
On July 24, 2024, the Company terminated the Vent Copper Property Option Agreement.  This decision was 
made as part of a strategic realignment, to prioritize projects that better align with the Company’s current 
business objectives.   

 
On July 24, 2024, the Vent Copper Property was considered impaired and $344,198 in acquisition and 
exploration costs were written off. 
 
 
Sting Copper Project 
 
On August 22, 2022, the Company entered into a property option agreement (the “Option Agreement”) to acquire 
100% interest in the Sting Copper Project (the “Project”) located 14km south of the town of Trout River in the 
province of Newfoundland.  The Project consists of five mineral licenses and cumulatively encompasses a land 
area of approximately 30.6 km².   
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Exploration and Evaluation Properties (continued) 
 
 

 
 
Pursuant to the Option Agreement, the Company must satisfy the following: 

 
(a) Paying an aggregate of $90,000 in cash as follows: 

a. $40,000 upon signing of the agreement (paid); and 
b. $50,000 on or before the one-year anniversary of the signing of the agreement (paid). 
 

(b) Issuing an aggregate of 5,000,000 common shares of the Company as follows: 
a. 2,500,000 common shares upon signing of the agreement (issued with a fair value of $750,000); 

and 
b. 2,500,000 common shares on or before the one-year anniversary of the signing of the agreement 

(issued with a fair value of $612,500). 
 

(c) Incurring an aggregate expenditure of $625,000 as follows: 
a. $250,000 on or before the one-year anniversary of the signing of the agreement (incurred); and 
b. Additional expenditures of $375,000 on or before the two-year anniversary of the signing of 

the agreement.  
 
The Company retains the right at any time to purchase one-half (1/2) of the 2% Net Smelter Returns royalty, in 
consideration of the payment of $1,500,000, thereby leaving the optionor with a one percent (1%) Net Smelter 
Return royalty. 
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Exploration and Evaluation Properties (continued) 
 
On January 4, 2023, the Company announced initial exploration project results at its Sting Copper Project.  The 
objective of the project was to confirm the previously reported high copper grades in mineralization at Jumbo 
Lode Prospect (“Jumbo”) and prospect for adjacent mineralized zones.  The exploration program confirmed the 
very high copper grade of the massive sulfide at Jumbo as well as demonstrating the anomalous gold values 
associated with mineralization.  A mineralized zone was located 1 km northeast of Jumbo exposed on Gregory 
River with high gold values and elevated silver and zinc.   
 
On January 31, 2023, the Company announced additional exploration results at its Sting Copper Project.  The 
exploration program continues to confirm the very high copper grade of the massive sulfide at Jumbo as well as 
demonstrating the anomalous gold values associated with mineralization.  An old trench was located 90m south 
of Jumbo massive sulfide consisting of strongly altered mafic rock that returned elevated copper, gold, cobalt 
values and suggest that alteration and mineralization extend well beyond the know showing. 
 
On June 1, 2023, the Company engaged Coast Mountain Geological Ltd. (“CMG”) to commence its summer 
Exploration Program (the “Program”) at the Sting Copper Project in northwestern Newfoundland.  The current 
work Program is designed to follow up from the previous encouraging results and to expand know mineralized 
zones. 
 
On August 22, 2023, pursuant to the option agreement, the Company satisfied its commitment by paying $50,000 
in cash and issuing 2,500,000 common shares at $0.245 per share ($612,500 fair value).  The company has also 
incurred $250,095 of exploration expenditures. 
 
On October 26, 2023, the Company announced results from the mapping and rock sampling program completed 
on the Sting Project.  Significant gold, copper and zinc values in rock were encountered along a contact between 
mafic volcanic and intrusive rocks, a regional structure referred to as the Gregory River Fault that is known to 
host precious and base metal mineralization. 
 
On November 22, 2023, the Company announced it has engaged Dahrouge Geological Consulting to lead future 
exploration of the Sting Project.  The Company’s management team has had a strong working relationship with 
Dahrouge for several years and believes Dahrouge is the best fit to lead all further work programs and drilling 
at the Sting Project. 
 
On April 23, 2024, the Company announced it was commencing a comprehensive summer Work Program at the 
Company’s Sting Copper Project led by Dahrouge Geological Consulting Ltd.  
 
On July 11, 2024, the Company provided an update on Phase 1 of the Work Program at the Sting Copper Project.  
Surface exploration work included geologic mapping, rock and soil geochemical surveys, and prospecting during 
a three-week period.  Massive sulphide was found to outcrop in Jumbo Brook and on strike with the Jumbo 
showing suggesting a potential 200+ meter trend of sulphide-bearing mineralization.  A 1+ meter interval of 
massive sulphide was identified in Jumbo Brook.  The initial results from this work demonstrate the Project’s 
potential to host significant Cu-Au VMS Style Mineralization.  Phase 1 exploration will continue with a ~13 
line-km IP survey and associated line cutting, which will be completed in August of 2024. 
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Exploration and Evaluation Properties (continued) 
 
On September 4, 2024, the Company announced completion of its planned 13.5 line-km induced polarization 
(IP) survey at the Sting Copper Project.  The results of the 3D survey, which identified multiple significant 
chargeability anomalies, are being used to establish high priority targets for Vital’s upcoming 1000+ m drill 
program commencing in mid-September.  The Company also acknowledged it would be receiving financial 
support under the 2024 Newfoundland and Labrador Junior Exploration Assistance Program.  This program 
provides rebates for eligible exploration activities incurred within the province.  The Company has been 
approved for a rebate amounting to $95,691.86, which will be applied towards offsetting the costs of exploration 
expenditure incurred. 
 
On September 24, 2024, the Company announced the commencement of drilling at the Sting Copper Project.  
This fully permitted program will consist of 5-7 drill holes totaling 1000+ meters that will target recently 
identified sizable chargeability anomalies in the Jumbo-Red Lode and Lode No 9 Grids as well as anomalous 
soil sample result and prospective rock samples.   
 
On November 4, 2024, the Company completed its inaugural drill program at the Sting Copper Project, located 
in western Newfoundland, Canada.  A total of 912 meters were drilled across five holes, all of which intersected 
chalcopyrite and pyrite mineralization ranging from disseminations to semi-massive zones.  The Company plans 
to further explore additional targets within the project area, including the Red Lode and Lode 9 showings. 
 
On November 19, 2024, the Company announced significant results from its 2024 summer prospecting and soil 
sampling program at the Sting Copper Project in Newfoundland.  Key highlights include: 
 
Assay Results: 

• A newly discovered zone east of the Jumbo showing yielded a grab sample of 9.3% Cu, indicating high 
prospectivity for VMS-style mineralization. 

• Additional samples from quartz-carbonate veining near the Red Lode showing returned notable gold 
values, including 15.8 g/t Au in a grab sample and 6.0 g/t Au over 0.34m in a channel sample. 

• A grab sample south of the Friar tuck showing identified 6.7% Zn within a massive sulphide outcrop. 
 
Soil Sampling: 

• An east-west 300+ meter Cu-Zn-As anomaly was identified through extensive soil sampling near the 
Jumbo showing, extending previously recognized anomalies. 

 
The project includes 38 outcrop samples, 583 soil samples, and 11.64 meters of channel samples, which 
confirmed multiple drill targets in the Jumbo-Red Lode claim block.  These findings reinforce the project’s 
potential for VMS, copper quartz vein lode, and epithermal gold deposits.  The Company is committed to 
advancing its exploration efforts, leveraging these results to unlock further value.   
 
On January 14, 2025, the Company reported strong assay results from its Fall 2024 drilling program at the Sting 
copper Project in Newfoundland.  Highlights include: 

• VB24-001 – 20.5m at 1.21% Cu, including 5.0m at 2.22% Cu, and a broader interval of 54.8m at 
0.32%. 

• VB24-002 – 78.0m at 0.24% Cu, with a higher-grade zone of 9.0m at 0.76% Cu. 
• VB24-003 – high-grade intervals of 0.50m at 2.85% Cu and 31.1m at 0.27% Cu. 
• VB24-005 – 22.85M at 0.20% Zn, including zones with copper grades up to 1.24% Cu. 
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Exploration and Evaluation Properties (continued) 
 
These results confirm high-grade copper mineralization and resource development potential, with further 
exploration likely to identify additional zones of interest.  Quality assurance was maintained through rigorous 
sampling and analysis protocols. 
 
During the year ended February 28, 2025, the Company incurred exploration expenditures on the Sting Copper 
Property, including amounts expected to be recovered under the Newfoundland and Labrador Mineral Incentive 
Program.  The Company recorded a receivable of $150,000 (February 29, 2024 - $Nil), representing the 
estimated funding to be received under this program based on the expenditures incurred and the Company’s 
application submitted on January 31, 2025.   
 
On April 2, 2025, the Company received $150,000 under the Newfoundland and Labrador Mineral Incentive 
Program.  This amount was recorded as a receivable as at February 29, 2025. 
 
On July 28, 2025, the Company announced it has engaged Dahrouge Geological Consulting Ltd. to complete a 
NI 43-101 Technical Report on its Sting Copper Project.  The report will incorporate historical data and 2024 
drill results, including highlights such as 20.5m at 1.21% Cu (VB24-001) and 0.5m at 2.85% Cu (VB24-003).  
The Company believes the report will provide a strong foundation for guiding future exploration and drilling 
programs. 
 
Sting Copper Project – The New Tenure  
 
On February 7, 2023, the Company entered into an option agreement (the “Option Agreement”) to acquire a 
100% interest in additional mineral tenure at the Sting Copper Property located 14km south of the town of Trout 
River in the Province of Newfoundland. The additional acquired mineral tenure (the “New Tenure”) consists of 
three mineral licenses that cumulatively encompass a land area of approximately 87 km².  The Company will 
now hold a total of 123 km² land package.  
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Exploration and Evaluation Properties (continued) 
 
Pursuant to the New Tenure Option Agreement, the Company must satisfy the following: 

 
(d) Cash payment of $40,000 within five days of signing of the agreement (paid). 

 
(e) Issuing an aggregate of 2,500,000 common shares of the Company as follows: 

a. 1,250,000 common shares within five days of signing of the agreement (issued with a fair value 
of $500,000); and 

b. 1,250,000 common shares on or before the one-year anniversary of the signing of the agreement 
(issued with a fair value of $306,250). 
 

(f) Incurring a minimum of $100,000 in Exploration Expenditures on the Property on or before the first 
anniversary of the signing of this Agreement (requirement removed). 

 
Upon the Company earning in under the Agreement, the Optionors will retain a 2% net smelter returns royalty 
on the New Tenure, of which the Company may purchase at any time one-half, being 1%, for a price of 
$1,500,000. 
 
On March 1, 2023, the Company has entered into an agreement to engage Coast Mountain Geological Ltd. 
(“CMG”) for management and ongoing geological services of upcoming exploration activities at the Company’s 
Sting Copper Project in Newfoundland, Canada. 
 
On February 7, 2024, the Company issued 1,250,000 common shares valued at $306,250 pursuant to the New 
Tenure Option Agreement.  The Optionors also agreed to remove the requirement of the Company to incur 
$100,000 of exploration expenditures on the New Tenure on or before the one-year anniversary of the Execution 
Date.   
 
As of February 13, 2024, the Company completed its earn-in on the New Tenure Option Agreement to acquire 
a 100% interest in additional mineral tenure at the Sting Copper Project located 14km south of the town of Trout 
River in the province of Newfoundland.  The additional acquire mineral tenure consists of three mineral licenses 
that cumulatively encompass a land area of approximately 87 km².  After earning-in under the Agreement, the 
Company will have a commanding 125 km² land package, making the Company the largest mineral tenure holder 
in the York Harbour District. 
 
Schofield Lithium Project 
 
On March 7, 2023, the Company acquired, for the cost of staking, the Schofield Lithium Project (“Schofield” or 
the “Project”).  The Project consists of 416 single-cell mining claims covering approximately 8,824 hectares and 
is located approximately 60km south of Hearst, Ontario.   
 
On July 13, 2023, the Company commenced its initial Exploration Program (the “Program”) at its Schofield 
Lithium Project (the “Project”) in Northwestern Ontario.  The program will be led by Clark Exploration 
Consulting Inc. 
 
On February 8, 2025, the mineral claims related to the Schofield Lithium Project lapsed and were not renewed 
in accordance with the applicable regulations. 
 
On February 8, 2025, the Schofield Lithium Project was considered impaired and $94,645 in acquisition and 
exploration costs were written off. 
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Exploration and Evaluation Properties (continued) 
 
Dickson Lake Lithium Project 

 
On March 8, 2023, the Company has acquired, for the cost of staking, the Dickson Lake Lithium Project 
(“Dickson” or the “Project”).  The Project consists of 464 single-cell mining claims covering approximately 
9,780 hectares and is near Imagine Lithium and Georgia Lake Lithium Deposits.  With the recent acquisitions 
of Dickson and the Schofield Lithium Project, the Company now owns over 18,000 hectares of prospective 
lithium properties in Northern Ontario.   
 
On June 7, 2023, the Company commenced its initial Exploration Program (the “Program”) at its Dickson Lake 
Lithium Project (the “Project”) in Northwestern Ontario.  The Program will be led by Clark Exploration 
Consulting Inc. who has been providing geological consulting services in Ontario, Canada. 
 
As at February 28, 2025, the company determined that there were indicators of impairment because mineral titles 
are about to expire soon and substantive expenditure on further exploration is neither budgeted nor planned. As 
a result, the Dickson Lake Lithium Project was considered impaired and $97,064 in acquisition and exploration 
costs were written off. 
 
Corvo Uranium Project 
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Exploration and Evaluation Properties (continued) 
 
On May 8, 2025 (the “Effective Date”), the Company entered into a property option agreement with Standard 
Uranium (Saskatchewan) Ltd. and Standard Uranium Ltd.  The Company has been granted the option to acquire 
a 75% interest in the 12,265-hectare Corvo Project located in the eastern Athabasca Basin region.  Pursuant to 
the property option agreement, the Company must satisfy the following: 

 
(a) Paying the Optionors an aggregate of $225,000 in cash as follows: 

 
i. $50,000 on or before the date that is five business days after the date the Company completes 

a private placement financing; or the date that is ninety business days after the effective date, 
whichever is earlier (paid); 

ii. $75,000 on or before the first anniversary of the effective date; and  
iii. $100,000 on or before the second anniversary of the effective date. 

 
(b) Paying an aggregate of $725,000 in common shares of the Company (“consideration shares”) as follows: 

 
i. $125,000 in common shares at a deemed price of $0.13 per common share on or before the 

date that is ten business days after the effective date and will be subject to resale restrictions 
from which one-quarter of the consideration shares will be released every six months for a 
twenty-four-month period (issued); 

ii. $275,000 in common shares at a deemed price per common share equivalent to the volume-
weighted average closing price of the common shares on the Canadian Securities Exchange 
(the “CSE”) in the thirty trading days immediately prior to issuance on or before the first 
anniversary of the effective date, and will be subject to resale restrictions from which one-
third will be released every six months for an eighteen-month period; and 

iii. $325,000 in common shares at a deemed price per common share equivalent to the volume-
weighted average closing price of the common shares on the CSE in the thirty trading days 
immediately prior to issuance on or before the second anniversary of the effective date, and 
will be subject to resale restrictions from which one-half will be released every six months 
for a twelve month period. 

 
(c) Incurring a minimum of $4,500,000 in exploration expenditures as follows: 

 
i. $750,000 on or before the date that is one calendar year after the effective date; 
ii. $1,750,000 on or before the date that is two calendar years after the effective date; and 
iii. $2,000,000 on or before the date that is three calendar years after the effective date. 

 
(d) In connection with the management of exploration expenditures, the Optionors will be entitled to charge 

an operational fee as a percentage of the exploration expenditures incurred as follows: 
 

a. $75,000 (10% fee) on or before the date that is one calendar year after the effective date; 
b. $192,500 (11.0% fee) on or before the date that is two calendar years after the effective date; 

and 
c. $240,000 (12.0% fee) on or before the date that is three calendar years after the effective date. 

  
Upon the Company satisfying the above commitments under the Agreement, the parties intend to form a 
joint venture for the further development of the project. 
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Exploration and Evaluation Properties (continued) 
 
On May 23, 2025, the Company fulfilled its obligations under the property option agreement for the Corvo 
Uranium Project by paying $50,000 in cash and issuing 961,538 common shares.  The shares were issued at a 
deemed price of $0.13 per common share for a total fair value of $125,000. 
 
On June 5, 2025, the Company announced that it has contracted Axiom Exploration Group Ltd. to complete a 
Technical Report in accordance with National Instrument 43-101 on the Corvo Uranium Project located along 
the eastern margin of the Athabasca Basin, northern Saskatchewan, Canada. 
 
On June 9, 2025, the Company announced its 2025 exploration plans for the Corvo Uranium Project.  The 
Company intends to conduct a prospecting, mapping, and geochemical sampling program in July to confirm 
historical uranium occurrences at surface; initiate a high-resolution ground gravity survey in Q4 to identify 
subsurface targets; interpret and model data from a recent airborne TDEM survey to refine target areas; and 
launch an inaugural diamond drill program in Q1 2026 to test prioritized zones based on results from the 2025 
programs. 
 
On July 4, 2025, the Company mobilized its technical team to the Corvo Uranium Project to commence its 2025 
exploration program.  This program includes detailed mapping, prospecting, and geochemical sampling to 
validate historical surface uranium showings, notably the Manhattan showing and SMDI showing 2052.   
 
Key components of the program include: 

• Ground-truthing historical uranium outcrops through surface sampling. 
• Geochemical analysis of grab samples to be conducted by the Saskatchewan Research Council, with 

results to support a forthcoming NI 43-101 technical report. 
• Integration and interpretation of recently completed airborne time-domain electromagnetic (TDEM) 

and magnetic surveys, which have identified conductive and magnetic anomalies across the Project. 
• Planning and design of a high-resolution ground gravity survey to refine drill targets. 
• Ongoing geophysical modelling and interpretation through 2025 to support drill target generation. 

 
The Company is preparing for an inaugural diamond drill program in Q1 2026.  Drill targets will be selected 
based on the results from current fieldwork and geophysical studies.  The Company believes the Corvo Project 
is prospective for high-grade, shallow basement-hosted uranium mineralization, similar to deposits such as 
Rabbit Lake and the nearby Gemini Mineralized Zone. 
 
On July 9, 2025, the Company entered into a partnership agreement with KorrAI Technologies Inc. to deploy its 
AI-powered TRAIL platform at the Company’s Corvo Uranium Project.  TRAIL integrates hyperspectral 
imagery, satellite datasets, and terrain models to support exploration targeting and logistics through data-driven 
insights.  This initiative is expected to enhance efficiency in identifying high-priority mineralized zones and 
support the Company’s 2025 fieldwork.  
 
This marks one of the first exploration-focused deployments of TRAIL, which has already seen adoption across 
North America and Europe in mining and infrastructure applications.  The cost of the Program is approximately 
$49,032 plus taxes.  The agreement allows for project-specific work scopes and can be terminated upon 
completion of services under any individual statement of work.  Management believes this collaboration will 
strengthen the Company’s exploration capabilities and aligns with its strategic focus on advancing projects in 
stable jurisdictions. 
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On July 16, 2025, the Company announced a collaboration with KorrAI Technologies Inc. to launch a technology 
program at its Corvo Uranium Project in Saskatchewan’s Athabasca Basin.  The program aims to enhance the 
Company’s 2025 summer exploration efforts using KorrAI’s hyperspectral imaging and AI-based data analysis 
tools.   
 
Key components of the program include: 

• AI-driven outcrop mapping 
• Radon stress analysis to identify uranium targets under till cover 
• Iron oxide signature detection 
• Integration of existing geological and sampling data to develop an AI/ML prospectivity model 
• Definition of field sampling targets for model validation 

 
This initiative is expected to improve data integration, target identification, and exploration efficiency at the 
Corvo Property. 
 
On July 23, 2025, the Company announced the results of a high-resolution Time Domain Electromagnetic 
(TDEM) and magnetic survey completed on the Corvo Uranium Project in Northern Saskatchewan.  The survey, 
covering all 13 mineral claims across 12,265 hectares, successfully refined and expanded conductive trends, 
outlining approximately 29 km of prospective strike length.  Several high-priority target areas were identified 
based on overlapping historical geochemical data and known uranium intercepts. 

 
The TDEM results are being further modeled to prioritize drill targets for a planned maiden diamond drill 
program in Q1 2026.  Additional geophysical work, including a ground gravity survey, is being designed to 
refine these targets.  A detailed prospecting and sampling program was also completed in July 2025, with results 
to be incorporated into the first NI 43-101 technical report on the project.  The Company believes the Project is 
prospective for shallow, high-grade basement-hosted uranium mineralization. 
 
 
OPERATIONS 
 
The period ended May 31, 2025 
 
For the period ended May 31, 2025, the Company reported a net loss of $77,870 compared to a loss of $216,614 
in the prior year. Contributors to the next loss include (i) regulatory fees of $5,161 (May 31, 2024 - $8,961) 
pertaining to the Company’s public listing on the Canadian Securities Exchange, Frankfurt Stock Exchange and 
the US OTC Market and transfer agent fees of $4,181 (May 31, 2024 - $2,015).  There was a credit balance in 
investor relations of $(45,897) (May 31, 2024 - $115,858) which reflects a refund received from a marketing 
provider. 
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OPERATIONS (continued) 
 
Additional operating expenses for the period ended May 31, 2025 were as follows: 
 

- $283 (May 31, 2024 - $63) in bank charges, 
- $31,500 (May 31, 2024 - $36,000) in consulting fees were paid as follows - $18,000 to MSP Consulting 

Inc., a company controlled by Mandeep Parmar, a director and interim Chief Executive Officer of the 
Company, $9,000 to Nia Corporate Services Ltd., a company controlled by Kelly Pladson, the 
corporate secretary of the Company and $4,500 to out-sourced consultants, 

- $175 (May 31, 2024 - $541) in depreciation of computer hardware, 
- $6,000 (May 31, 2024 - $Nil) paid for Director’s & Officer’s insurance coverage, 
- $44,000 (May 31, 2024 - $36,000) in management fees were made up of $40,000 to Bordeaux Futures 

Consulting Corp., a company controlled by Adrian Lamoureux, the former Chief Executive Officer 
and director of the Company, and $4,000 paid to BOA Services Ltd., a company controlled by Paul 
Chung, a director of the Company,  

- Professional fees paid of $22,936 (May 31, 2024 - $18,405) were made up of $13,500 paid to Bryce 
A. Clark & Associates Ltd., a company controlled by the Chief Financial Officer of the Company for 
CFO and accounting services, and legal fees of $9,436, and 

- $10,250 (May 31, 2024 - $Nil) for rented office space $8,000 paid to MSP Consulting Inc., a company 
controlled by Mandeep Parmar, a director and interim Chief Executive Officer of the Company and 
$2,250 was paid to Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureux, 
the former Chief Executive Officer and director of the Company. 

 
Interest income for the period ended May 31, 2025 was $747 (May 31, 2024 - $1,321) and the Company also 
recorded foreign exchange loss of $(28) (May 31, 2024 – loss of ($7)). 
 
 
Selected Financial Data - Summary of Annual Results  
($000’s except loss per share) 
 
 February 28, February 29,  February 28,  
  2025  2024 2023 

Revenue $ 0 $ 0 $ 0 
Net Loss $ (1,543) $ (929) $ (1,598) 
Basic and Diluted Loss Per Share $ (0.03) $ (0.02) $ (0.05) 
Total Assets $ 4,175 $ 4,989 $ 4,063 
Long-Term Debt $ 0 $ 0 $ 0 
Dividends $ 0 $ 0 $ 0 
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Summary of Quarterly Results  
 
The following is a summary of quarterly financial information of the Company: 
 
 

  
Three 

months 
ended 

May 31, 
2025 

 

Three 
months 
ended 

February 
28, 2025 

 

 
Three 

months 
ended 

November 
30, 2024 

 

 
Three 

months 
ended 

August 31, 
2024 

 

 
Three 

months 
ended  

May 31, 
2024 

 

 $ $ $ $ $ 
Net loss and comprehensive 
loss 

 
(77,870) 

 
(589,533) 

 
(344,578) 

  
(466,129) 

 
(142,637) 

Basic and diluted loss per share (0.01) (0.01) (0.01) (0.01) (0.00) 
Working capital 1,534,954 568,704 846,238 1,561,984 1,632,202 
Total assets 5,247,418 4,174,975 4,688,220 4,920,296 4,834,323 
Total liabilities 79,360 56,928 72,617 134,407 60,710 

 
 
 

  
Three 

months 
ended 

February 
28, 2024 

Three 
months 
ended 

November 
30, 2023 

 

 
Three 

months 
ended 

August 31, 
2023 

 

 
Three 

months 
ended  

May 31, 2023 

 

 
Three 

months 
ended 

February 
28, 2023 

 $ $ $ $ $ 
Net loss and comprehensive 
loss 

 
(92,836) 

 
(510,348) 

 
 (109,500) 

 
(216,614) 

 
(1,312,042) 

Basic and diluted loss per share (0.00) (0.01) (0.00) (0.01) (0.04) 
Working capital 1,838,110 1,139,264 1,556,196 1,998,921 2,432,437 
Total assets 4,989,033 4,201,344 4,585,988 3,824,309 4,063,281 
Total liabilities 72,783 69,222 38,517 74,838 97,796 
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Summary of Quarterly Results (continued) 
 
The quarterly results from the above are discussed as follows: 
 

a) During the quarter ending February 28, 2025, the Company incurred a net loss and comprehensive loss 
of $589,533.  The significant operating expenses consist of consulting fees of $40,000 of which $22,000 
was paid to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and Interim 
Chief Executive Officer of the Company, $9,000 was paid to Nia Capital Corp., a company controlled 
by Kelly Pladson, the Corporate Secretary of the Company, and $9,000 paid to out-sourced consultants, 
$2,461 in directors’ and officers’ insurance premiums, $245,155 in investor relations costs, regulatory 
costs of $3,757, professional fees of $46,400 made up of $32,000 in year end audit related fees and 
$14,400 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company controlled by Bryce 
Clark, Chief Financial Officer of the Company, rented office space of $16,750 paid to MSP Consulting 
Inc., a company controlled by Mandeep Parmar, a director and Interim Chief Executive Officer and 
Director of the Company and to Bordeaux Futures Consulting Corp., a company controlled by Adrian 
Lamoureaux, former director and Chief Executive Officer of the Company, and transfer agent and filing 
fees of $5,577.  In addition, management fees of $36,000 were paid, made up of $30,000 paid to 
Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureux, the former Chief 
Executive Officer of the Company for CEO services and $6,000 paid to BOA Services Ltd., a company 
controlled by Paul Chung, a director of the Company. 
 

b) During the quarter ending November 30, 2024, the Company incurred a net loss and comprehensive 
loss of $344,578.  The significant operating expenses consist of consulting fees of $32,000 of which 
$18,000 was paid to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and 
former Vice President of Corporate Development of the Company, $9,000 was paid to Nia Capital 
Corp., a company controlled by Kelly Pladson, the Corporate Secretary of the Company, and $5,000 to 
out-sourced consultants, $3,252 in directors’ and officers’ insurance premiums, $58,117 in investor 
relations costs, regulatory costs of $8,626, professional fees of $21,184 made up of $8,684 in legal fees 
and $12,500 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company controlled by 
Bryce A. Clark, Chief Financial Officer of the Company, rented office space of $8,750 which included 
$6,000 paid to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and former 
Vice President of Corporate Development of the Company, and to $2,750 paid to Bordeaux Futures 
Consulting Corp., a company controlled by Adrian Lamoureaux, the former director and Chief 
Executive Officer of the Company, and transfer agent and filing fees of $7,798.  In addition, 
management fees of $36,000 were paid, made up of $30,000 paid to Bordeaux Futures Consulting 
Corp., a company controlled by Adrian Lamoureaux, the former director and Chief Executive Officer 
of the Company for CEO services and $6,000 paid to BOA Services Ltd., a company controlled by Paul 
Chung, a director of the Company.  The Company also incurred share-based payments of $175,205 
(2023 - $Nil) in connection with the granting of 1,350,000 stock options during the period. 
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Summary of Quarterly Results (continued) 

 
c) During the quarter ending August 31, 2024, the Company incurred a net loss and comprehensive loss 

of $466,129.  The significant operating expenses consist of consulting fees of $38,070 of which $18,000 
was paid to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and former Vice 
President of the Company, $9,000 was paid to Nia Capital Corp., a company controlled by Kelly 
Pladson, the Corporate Secretary of the Company, and $11,070 paid to out-sourced consultants, $5,027 
in directors’ and officers’ insurance premiums, $15,000 in investors relations costs, regulatory costs of 
$10,378, professional fees of $16,759 made up of $4,759 in legal fees, and $12,000 in accounting fees 
paid to Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, Chief Financial Officer 
of the Company, rented office space of $6,000 paid to MSP Consulting Inc., a company controlled by 
Mandeep Parmar, a director and former Vice President of Corporate Development of the Company, and 
transfer agent and filing fees of $1,279.  In addition, management fees of $36,000 were paid, made up 
of $30,000 paid to Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureaux, 
the former director and Chief Executive Officer of the Company for CEO services and $6,000 paid to 
BOA Services Ltd., a company controlled by Paul Chung, a director of the Company. 
 

d) During the quarter ending May 31, 2024, the Company incurred a net loss and comprehensive loss of 
$142,637.  The significant operating expenses consist of consulting fees of $36,000 of which $18,000 
was paid to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and former Vice 
President of the Company, $9,000 was paid to Nia Capital Corp., a company controlled by Kelly 
Pladson, the Corporate Secretary of the Company, and $9,000 paid to out-sourced consultants, $51,502 
in investors relations costs, regulatory costs of $9,796, professional fees of $14,248 made up of $2,248 
in legal fees, and $12,000 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company 
controlled by Bryce Clark, Chief Financial Officer of the Company, rented office space of $6,000 paid 
to MSP Consulting Inc., a company controlled by Mandeep Parmar, a director and former Vice President 
of Corporate Development of the Company, and transfer agent and filing fees of $976.  In addition, 
management fees of $36,000 were paid, made up of $30,000 paid to Bordeaux Futures Consulting Corp., 
a company controlled by Adrian Lamoureaux, the former director and Chief Executive Officer of the 
Company for CEO services and $6,000 paid to BOA Services Ltd., a company controlled by Paul 
Chung, a director of the Company. 

 
e) During the quarter ending February 29, 2024, the Company incurred a net loss and comprehensive loss 

of $92,836.  The significant operating expenses consist of consulting fees of $38,250, professional fees 
of $48,260 made up of $6,260 in legal fees, $30,000 in year end audit related fees and $12,000 in 
accounting fees paid to Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, Chief 
Financial Officer of the Company, and transfer agent and filing fees of $2,416.  In addition, management 
fees of $36,000 were paid, made up of $30,000 paid to Bordeaux Futures Consulting Corp., a company 
controlled by Adrian Lamoureux, the former Chief Executive Officer of the Company for CEO services 
and $6,000 paid to BOA Services Ltd., a company controlled by Paul Chung, a director of the Company. 
 
 
 
 
 
 
 
 
 
 



AVENTIS ENERGY INC. 
(formerly VITAL BATTERY METALS INC.) 
Management’s Discussion & Analysis      
For the Three Month Period Ended May 31, 2025     

 
-27- 

 
Summary of Quarterly Results (continued) 

 
f) During the quarter ending November 30, 2023, the Company incurred net loss and comprehensive loss 

of $510,348.  The significant operating expenses consist of consulting fees of $42,950, investor relations 
of $385,352, regulatory fees of $21,456, professional fees of $20,736 made up of $8,736 in legal fees, 
$12,000 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company controlled by the 
Bryce Clark, Chief Financial Officer of the Company, and transfer agent and filing fees of $3,899.  In 
addition, management fees of $35,500 were paid, made up of $29,500 paid to Bordeaux Futures 
Consulting Corp., a company controlled by Adrian Lamoureux, the former Chief Executive Officer of 
the Company for CEO services and $6,000 paid to BOA Services Ltd., a company controlled by Paul 
Chung, a director of the Company.  
 

g) During the quarter ending August 31, 2023, the Company incurred net loss and comprehensive loss of 
$109,500.  The significant operating expenses consist of consulting fees of $31,050, investor relations 
of $15,000, regulatory fees of $13,809, professional fees of $19,903 made up of $1,886 in legal fees, 
$4,617 in audit fees and $13,400 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company 
controlled by the Bryce Clark, Chief Financial Officer of the Company, and transfer agent and filing 
fees of $3,899.  In addition, management fees of $36,500 were paid, made up of $30,500 paid to 
Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureux, the former Chief 
Executive Officer of the Company for CEO services and $6,000 paid to BOA Services Ltd., a company 
controlled by Paul Chung, a director of the Company. 

 
h) During the quarter ended May 31, 2023, the Company incurred net loss and comprehensive loss of 

$216,614.  The significant operating expenses consist of consulting fees of $36,000, investor relations 
of $115,858, regulatory fees of $8,961, professional fees of $18,405 made up of $6,405 in legal fees 
and $12,000 in accounting fees paid to Bryce A. Clark & Associates Ltd., a company controlled by the 
Bryce Clark, Chief Financial Officer of the Company, and transfer agent and filing fees of $2,015.  In 
addition, management fees of $36,000 were paid, made up of $30,000 paid to Bordeaux Futures 
Consulting Corp., a company controlled by Adrian Lamoureux, the former Chief Executive Officer of 
the Company for CEO services and $6,000 paid to BOA Services Ltd., a company controlled by Paul 
Chung, a director of the Company. 

 
i) During the quarter ended February 28, 2023, the Company incurred net loss and comprehensive loss of 

$1,312,042. The significant operating expenses consist of consulting fees of $28,000, investor relations 
of $123,993, regulatory fees of $1,527, share based payments of $1,090,839, professional fees of 
$28,227 made up of $14,227 in legal fees, $8,000 in accounting fees paid to Bryce A. Clark & Associates 
Ltd., a company controlled by the Bryce Clark, Chief Financial Officer of the Company, and $6,000 
paid to Shim & Associates, a company controlled by Dong Shim, the former CFO of the Company, and 
transfer agent and filing fees of $2,426.  In addition, management fees of $37,000 were paid, made up 
of $30,000 to Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureux, the 
former Chief Executive Officer of the Company for CEO services and $7,000 to Golden Tree Capital, 
a company controlled by Dong Shim, the former CFO of the Company. 
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Liquidity and Capital Resources 
 
The Company had a working capital of $1,534,954 as at May 31, 2025, compared to a working capital of 
$1,632,202 as at May 31, 2024.  Working capital decreased primarily due to day-to-day operating activities. 
 
During the period ended May 31, 2025, the Company reported a total net loss of $77,870 (May 31, 2024 - 
$216,614) due to regulatory fees, investor relation expenses and professional fees pertaining to the Company’s 
public listings, management and consulting costs.  During the period the Company used net cash of $53,680 
(May 31, 2024 – loss of ($175,548)) in operating activities and cash used of $50,000 (May 31, 2024 - $63,521) 
in investing activities related to acquisition payment of the Corvo Uranium Project.  Net cash provided by 
financing activities totaled $1,093,946 (May 31, 2024 - $Nil) primarily from warrants exercised and proceeds 
from a private placement. 
 
During the period ended May 31, 2025, the Company received proceeds from the exercise of share purchase 
warrants in the amount of $156,500 (May 31, 2024 - $Nil).   
 
On May 23, 2025, the Company fulfilled its obligations under the property option agreement for the Corvo 
Uranium Project by paying $50,000 in cash and issuing 961,538 common shares.  The shares were issued at a 
deemed price of $0.13 per common share for a total fair value of $125,000. 
 
On May 8, 2025, the Company completed a non-brokered private placement of 16,001,760 units of the Company 
at a price of $0.065 per Unit for aggregate gross proceeds of $1,040,114.  Each unit consists of one common 
share of the Company and one transferable common share purchase warrant.  Each warrant entitles the holder to 
purchase one common share at a price of $0.10 per share until May 8, 2027.  In connection with the closing of 
the private placement, an aggregate of $35,743 was paid in cash and a total of 549,890 finder’s warrants were 
issued as finder’s fees.  Each finder’s warrant entitles the holder thereof to acquire one common share of the 
Company at a price of $0.10 per share until May 8, 2027.  The fair value of the finders warrants was $81,093. 
 
On August 22, 2024, the Company closed a non-brokered private placement for total proceeds of $500,000.  The 
Company issued 4,347,826 units of the Company at a price of $0.115 per unit.  Each unit consists of one common 
share of the Company and one-half of one transferable warrant (each whole, a “Warrant”).  Each warrant entitles 
the holder to purchase one common share at a price of $0.15 per share until August 22, 2026.   The Company 
paid share issuance costs of $21,595 and issued 187,770 in non-transferable share purchase warrants, entitling 
the holder to acquire one common share of the Company at a price of $0.15 per share for a period of 24 months. 
The securities issued pursuant to the listed issuer financing exemption under Part 5A of National Instrument 45-
106 – Prospectus Exemptions.  Accordingly, the Units issued in this private placement are not subject to a 
statutory hold period in accordance with applicable Canadian Securities laws.  Pursuant to the private placement, 
the Company paid share issuance costs of $21,595 and issued 187,770 in finder warrants. 
 
Pursuant to the non-brokered private placement on December 28, 2023, the Company issued an aggregate of 
1,673,000 flow-through units for total gross proceeds of $752,850.  The Company incurred $752,850 in 
qualifying exploration expenditures, which have been renounced to the investors.  Pursuant to the private 
placement, the Company paid share issuance costs of $34,987 and issued 77.750 finder warrants. 
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Liquidity and Capital Resources 
 
On July 4, 2025, the Company closed its non-brokered flow-through private placement for gross proceeds of 
$350,000 from the sale of 1,400,000 flow-through units of the Company at a price of $0.25 per flow through 
unit (the “FT Unit”). Each FT unit will consist of one common share of the Company and one half of one 
common share purchase warrant.  Each warrant will entitle the holder to purchase one common share at a price 
of $0.35 for a period of 24 months from the date of issuance. 
 
The fair value of the finder’s warrants was $319,342 and was estimated using the Black-Scholes Option Pricing 
Model with the following assumptions: 

 
Share price  $0.53 
Risk free interest rate 2.67% 
Expected life  2 years 
Expected volatility 191% 
Expected forfeiture rate Nil 
Expected dividends Nil 

 
As of the date of this report, the Company has received total proceeds from the following: 

- exercise of 5,535,413 share purchase warrants for total proceeds of $1,125,861,  
- exercise of 100,000 director’s share purchase warrants for total proceeds of $10,000, 
- exercise of 187,770 broker warrants for total proceeds of $28,166, and 
- exercise of 660,000 stock options in the amount of $150,700. 

 
As at July 29, 2025, the Company has approximately $2,182,609 in cash and cash equivalents. 
 
Share Capital Transactions 
 
For the period ended May 31, 2025, the Company had the following share capital transactions: 
 

• On May 27, 2025, the Company issued 49,000 common shares pursuant to the exercise of 49,000 share 
purchase warrants at an exercise price of $0.15 for proceeds of $7,350. 
 

• On May 26, 2025, the Company issued 107,500 common shares pursuant to the exercise of 107,500 share 
purchase warrants at an exercise price of $0.15 for proceeds of $16,125. 

• On May 23, 2025, the Company fulfilled its obligations under the property option agreement for the 
Corvo Project by paying $50,000 in cash and issuing 961,538 common shares.  The shares were issued 
at a deemed price of $0.13 per common share for a total fair value of $125,000.  
 

• On May 8, 2025, the Company completed a non-brokered private placement of 16,001,760 units of the 
Company at a price of $0.065 per Unit for aggregate gross proceeds of $1,040,114.  Each unit consists 
of one common share of the Company and one transferable common share purchase warrant.  Each 
warrant entitles the holder to purchase one common share at a price of $0.10 per share until May 8, 
2027.  In connection with the closing of the private placement, an aggregate of $35,743 was paid in cash 
and a total of 549,890 finder’s warrants were issued as finder’s fees.  Each finder’s warrant entitles the 
holder thereof to acquire one common share of the Company at a price of $0.10 per share until May 8, 
2027. 
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Share Capital Transactions (continued) 

 
The fair value of the finder warrants was $81,093 and was estimated using the Black-Scholes Option 
Pricing Model with the following assumptions: 

 
Share price  $0.17 
Risk free interest rate 2.58% 
Expected life  2 years 
Expected volatility 190% 
Expected forfeiture rate Nil 
Expected dividends Nil 

 
• On August 22, 2024, the Company closed a non-brokered private placement for total proceeds of 

$500,000.  The Company issued 4,347,826 units of the Company at a price of $0.115 per unit.  Each 
unit consists of one common share of the Company and one-half of one transferable warrant (each 
whole, a “Warrant”).  Each warrant entitles the holder to purchase one common share at a price of 
$0.15 per share until August 22, 2026.   The Company paid share issuance costs of $21,595 and issued 
187,770 in non-transferable share purchase warrants, entitling the holder to acquire one common share 
of the Company at a price of $0.15 per share for a period of 24 months. The securities issued pursuant 
to the listed issuer financing exemption under Part 5A of National Instrument 45-106 – Prospectus 
Exemptions.  Accordingly, the Units issued in this private placement are not subject to a statutory hold 
period in accordance with applicable Canadian Securities laws.   

 
• Pursuant to the private placement, the Company paid share issuance costs of $21,593 and issued 

187,770 finder warrants. The fair value of the finder warrants was $26,896 and was estimated using 
the Black-Scholes Option Pricing Model with the following assumptions: 

 
Share price  $0.17 
Risk free interest rate 3.30% 
Expected life  2 years 
Expected volatility 193% 
Expected forfeiture rate Nil 
Expected dividends Nil 
 

For the period ended May 31, 2024, the Company had the following share capital transactions: 
 

• On February 7, 2024, the Company issued 1,250,000 common shares valued at $306,250 pursuant to 
the New Tenure Option Agreement. 
 

• On January 19, 2024, the Company issued 2,000 common shares pursuant to the exercise of 2,000 
share purchase warrants at an exercise price of $0.20 per share for proceeds of $400. 

 
• On January 15, 2024, the Company issued an additional 50,000 common shares pursuant to the 

exercise of 50,000 share purchase warrants at an exercise price of $0.20 per share for proceeds of 
$10,000. 

 
• On January 4, 2024, the Company issued 3,000 common shares pursuant to the exercise of 3,000 share 

purchase warrants at an exercise price of $0.20 per share for proceeds of $600. 
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Share Capital Transactions (continued) 

 
• On December 28, 2023, the Company closed a non-brokered private placement for total gross proceeds 

of $752,850.  The Company has allotted and issued 1,673,000 flow-through units (each, a “FT Unit”) 
at a purchase price of $0.45 per FT Unit.  Each FT Unit consists of one common share and one-half of 
one transferable common share purchase warrant (each whole, a “Warrant”).  Each Warrant entitles 
the holder to acquire one additional common share at an exercise price of $0.60 for a period of 24 
months from the closing date. The Company paid finder’s fees of $34,987 and issued 77,750 finder’s 
warrants to an arm’s length party, entitling the holder to acquire one share at a price of $0.45 per share 
for a period of 24 months.  All securities issued pursuant to the Private Placement will be subject to a 
hold period expiring April 29, 2024.  As the flow-through shares were recognized at the same amount 
as the common shares, no flow-through share premium liability was recorded. 

 
• On December 28, 2023, the Company issued 50,000 common shares pursuant to the exercise of 50,000 

broker warrants at an exercise price of $0.35 per share for proceeds of $17,500. 
 

• On December 28, 2023, the Company issued 50,000 common shares pursuant to the exercise of 50,000 
share purchase warrants at an exercise price of $0.20 per share for proceeds of $10,000. 

 
• On December 19, 2023, the Company issued 102,000 common shares pursuant to the exercise of 

102,000 share purchase warrants at an exercise price of $0.20 per share for proceeds of $20,400. 
 

• On December 12, 2023, the Company issued 4,000 common shares pursuant to the exercise of 4,000 
share purchase warrants at an exercise price of $0.20 per share for proceeds of $800. 

 
• On December 6, 2023, the Company issued 100,000 common shares pursuant to the exercise of 

100,000 share purchase warrants at an exercise price of $0.20 per share for proceeds of $20,000. 
 

• On November 27, 2023, the Company issued 25,000 common shares pursuant to the exercise of 25,000 
share purchase warrants at an exercise price of $0.20 per share for proceeds of $5,000. 

 
• On November 23, 2023, the Company issued 225,000 common shares pursuant to the exercise of 

225,000 share purchase warrants at an exercise price of $0.20 per share for proceeds of $45,000. 
 

• On November 16, 2023, the Company issued 225,000 common shares pursuant to the exercise of 
225,000 share purchase warrants at an exercise price of $0.20 per share for proceeds of $45,000. 

 
• On August 22, 2023, the Company issued 2,500,000 common shares valued at $612,500 pursuant to 

the Sting Copper Property. 
 

• On July 19, 2023, the Company issued 250,000 common shares valued at $61,250 pursuant to the Vent 
Copper Property. 

 
As of the date of this report, the Company had the following share capital transactions: 
 
On June 2, 2025, the Company issued 295,663 common shares pursuant to the exercise of 295,663 share purchase 
warrants at an exercise price of $0.15 for proceeds of $44,350. 
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Share Capital Transactions (continued) 
 
On June 3, 2025, the Company issued 250,000 common shares pursuant to the exercise of 250,000 share purchase 
warrants. 
 
On June 6, 2025, the Company issued 129,750 common shares pursuant to the exercise of 129,750 share purchase 
warrants at an exercise price of $0.15 for proceeds of $19,463. 
 
On June 6, 2025, Nia Corporate Services Ltd., a company controlled by Kelly Pladson, the corporate secretary 
of the Company, exercised stock options to acquire 70,000 common shares at an exercise price of $0.145 per 
share for total proceeds of $10,150. 
 
On June 7, 2025, the Company issued 250,000 common shares pursuant to the exercise of 250,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $37,500. 
 
On June 7, 2025, the Company issued 9,000 common shares pursuant to the exercise of 9,000 broker warrants 
at an exercise price of $0.15 for proceeds of $1,350. 
 
On June 12, 2025, the Company issued 6,000 common shares pursuant to the exercise of 6,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $900. 
 
On June 16, 2025, the Company issued 75,000 common shares pursuant to the exercise of 75,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $11,250. 
 
On June 25, 2025, a consultant of the Company exercised stock options to acquire 20,000 common shares at an 
exercise price of $0.145 per share for total proceeds of $2,900. 
 
On June 25, 2025, a consultant of the Company exercised stock options to acquire 10,000 common shares at an 
exercise price of $0.145 per share for total proceeds of $1,450. 
 
On July 4, 2025, Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, the CFO of the 
Company, exercised stock options to acquire 150,000 common shares at an exercise price of $0.145 per share 
for total proceeds of $21,750. 
 
On July 23, 2025, Paul Chung, a director of the Company, exercised stock options to acquire 60,000 common 
shares at an exercise price of $0.145 per share for total proceeds of $8,700. 
 
On July 24, 2025, the Company issued 22,000 common shares pursuant to the exercise of 22,000 share purchase 
warrants at an exercise price of $0.15 for proceeds of $3,300. 
 
On July 24, 2025, a consultant of the Company exercised stock options to acquire 200,000 common shares at an 
exercise price of $0.42 per share for total proceeds of $84,000. 
 
On July 24, 2025, the Company issued 50,000 common shares pursuant to the exercise of 50,000 share purchase 
warrants at an exercise price of $0.35 for proceeds of $17,500. 
 
On July 24, 2025, the Company issued 712,500 common shares pursuant to the exercise of 712,500 share 
purchase warrants at an exercise price of $0.15 for proceeds of $106,875. 
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Share Capital Transactions (continued) 
 
On July 24, 2025, the Company issued 100,000 common shares pursuant to the exercise of 100,000 share 
purchase warrants to Paul Chung, a director of the Company, at an exercise price of $0.10 for proceeds of 
$10,000. 
 
On July 25, 2025, the Company issued 9,000 common shares pursuant to the exercise of 9,000 broker warrants 
at an exercise price of $0.15 for proceeds of $1,350. 
 
On July 25, 2025, the Company issued 280,000 common shares pursuant to the exercise of 280,000 share 
purchase warrants at an exercise price of $0.35 for proceeds of $98,000. 
 
On July 28, 2025, the Company issued 20,000 common shares pursuant to the exercise of 20,000 share purchase 
warrants at an exercise price of $0.35 for proceeds of $7,000. 
 
On July 28, 2025, the Company issued 1,150,000 common shares pursuant to the exercise of 1,150,000 share 
purchase warrants at an exercise price of $0.10 for proceeds of $115,000.  
 
On July 29, 2025, the Company issued 530,000 common shares pursuant to the exercise of 530,000 share 
purchase warrants at an exercise price of $0.35 for proceeds of $185,500. 
 
Related Party Transactions 
 
Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or 
exercise significant influence over the other party in making financial and operating decisions.  Related parties 
may be individuals or corporate entities.  A transaction is considered to be a related party transaction when there 
is a transfer of resources or obligations between related parties. 

 
Key management includes directors and key officers of the Company, including the President, Chief Executive 
Officer (“CEO”) and Chief Financial Officer (“CFO”). 

 
On March 31, 2025, the Company announced that Adrian Lamoureux, effective April 1, 2025, had resigned from 
his position as Chief Executive Officer and Director of the Company.  In connection with his departure, the 
Company entered into a separation agreement pursuant to which the Company agreed to pay the former CEO 
and director a lump-sum amount equal to three times his monthly consulting fee, in addition to any outstanding 
consulting fees owed to him as of the resignation date.  These payments were settled on April 2, 2025, and a 
total of $40,000 (May 31, 2024 - $30,000) in management fees and rental costs of $2,250 (May 31, 2024 - $Nil) 
was paid to the Bordeaux Futures Consulting Corp., a company controlled by Adrian Lamoureux, former CEO 
and director. 

 
During the period ended May 31, 2025, the Company paid or accrued consulting fees of $18,000 (May 31, 2024 
- $18,000) and rental costs of $8,000 (May 31, 2024 - $6,000) to MSP Consulting Inc., a company controlled by 
Mandeep Parmar, interim CEO and director of the Company.  As at May 31, 2025, an amount of $21,000 (May 
31, 2024 - $8,400) included in accounts payable was due to MSP Consulting Inc., a company controlled by the 
Mandeep Parmar, interim CEO and director of the Company. The amounts due are unsecured, bear no interest 
and are due on demand.   

 
During the period ended May 31, 2025, the Company paid or accrued professional fees of $13,500 (May 31, 
2024 - $12,000) to Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, the CFO of the 
Company.  
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Related Party Transactions (continued) 

 
During the period ended May 31, 2025, the Company paid or accrued professional fees of $6,000 (May 31, 2024 
- $6,000) to BOA Services Ltd., a company controlled by Paul Chung, a director of the Company.  As at May 
31, 2025, an amount of $2,100 (May 31, 2024 - $Nil) included in accounts payable was due to BOA Services 
Ltd., a company controlled by Paul Chung, a director of the Company. The amounts due are unsecured, bear no 
interest and are due on demand.   

 
During the period ended May 31, 2025, the Company paid or accrued consulting fees of $9,000 (May 31, 2024 
- $9,000) to a Nia Corporate Services Ltd., a company controlled by Kelly Pladson, the corporate secretary of 
the Company. As at May 31, 2025, an amount of $5,232 (May 31, 2024 - $3,150) included in accounts payable 
was due to Nia Corporate Services, a company controlled by Kelly Pladson the corporate secretary of the 
Company.  The amounts due are unsecured, bear no interest and are due on demand.  During the period ended 
May 31, 2025, the Company reimbursed costs incurred on behalf of the Company of $2,082 (May 31, 2024 - 
$Nil) to Kelly Pladson the corporate secretary of the Company. 
 
Certain directors and/or officers participated in various private placements. 
 
Off-Balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements as at May 31, 2025 or at July 29, 2025. 
 
Financial Instruments 
 
(a) Categories of Financial Instruments and Fair Value Measurements 

 
Financial instruments measured at fair value are classified into one of three levels in the fair value 
hierarchy according to the relative reliability of the inputs used to estimate the fair values. The three levels 
of the fair value hierarchy are: 
• Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities; 
• Level 2 – Inputs other than quoted prices that are observable for the asset or liability either directly 

or indirectly; and 
• Level 3 – Inputs that are not based on observable market data. 
 
The fair value of the Company’s financial instruments, approximates their carrying amount due to their 
short-term maturities. 
 
The fair value of the Company’s financial instruments has been classified within the fair value hierarchy 
as at May 31, 2025 and February 28, 2025 as follows: 
 

May 31, 2025 Level 1 Level 2 Level 3 Total 
Financial Instrument     
 
Cash and cash equivalents 

 
$ 1,294,663 

 
- 

 
- 

 
$ 1,294,663 

 
February 28, 2025 Level 1         Level 2 Level 3 Total 
Financial Instrument     

Cash and cash equivalents $ 197,037 - - 
 

$ 197,037 
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Financial Instruments (continued) 
 
(b) Management of Financial Risks 

 
The Company is exposed in varying degrees to a variety of financial instrument related risks. The Board 
of Directors approves and monitors the risk management processes, counterparty limits, and controlling 
and reporting structures. The type of risk exposure and the way in which such exposure is managed is 
provided as follows: 
 
Credit Risk 
 
Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause 
the other party to incur a financial loss.  The Company had no exposure to credit risk as the Company 
maintains all of its cash in a major bank.  Accordingly, the Company has assessed credit risk as low. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall 
due.  The Company’s liquidity and operating results may be adversely affected if its access to the capital 
markets is hindered.  The Company has no source of revenue and has obligations to meets its 
administrative overheads and to settle amounts payable to its creditors.  At May 31, 2025, the Company 
had $1,294,663 (February 28, 2025 - $197,037) in cash and cash equivalents to settle current liabilities of 
$79,360 (February 28, 2025 - $50,928) and, as such, assessed liquidity risk as low. 
 
Foreign Exchange Risk  
 
Foreign exchange risk is the risk that the Company’s financial instruments will fluctuate in value as a 
result of movements in foreign exchange rates. The main currency to which the Company has exposure 
is the US dollar. The Company is exposed to currency risk to the extent of its cash, accounts payable and 
accrued liabilities that are denominated in US dollars. The Company does not hedge its exposure to 
fluctuations in the related foreign exchange rates. The Company’s exposure to currency risk is currently 
considered insignificant. 
 
Interest rate risk  
 
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company is not exposed to interest rate risk.   
 
Market risk 
 
Market risk is the risk of loss that may arise from changes in market factors such as interest rates, 
investment fluctuations, and commodity and equity prices. Market conditions will cause fluctuations in 
the fair values of financial assets classified as held-for-trading, available-for-sale and cause fluctuations 
in the fair value of future cash flows for assets or liabilities classified as held-to-maturity, loans or 
receivables and other financial liabilities. The Company is not exposed to significant interest rate risk as 
the Company has no variable interest-bearing debt. The Company’s ability to raise capital to fund 
exploration or development activities is subject to risks associated with fluctuations in battery metal 
prices. Management closely monitors commodity prices, individual equity movements, and the stock 
market to determine the appropriate course of action to be taken by the Company. 
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Capital Management 

 
The Company defines its capital as working capital and shareholders’ equity. The Company manages its capital 
structure and makes adjustments to it based on the funds available to the Company in order to support future 
business opportunities. The Board of Directors does not establish quantitative return on capital criteria for 
management, but rather relies on the expertise of the Company’s management to sustain future development of 
the business. 
 
The Company is dependent upon external financing. In order to carry future activities and pay for administrative 
costs, the Company will spend its existing working capital and raise additional funds as needed. Management 
reviews its capital management approach on an ongoing basis and believes that this approach, given the relative 
size of the Company, is reasonable. The Company is not subject to externally imposed capital requirements. The 
Company did not institute any changes to its capital management strategy since inception. 
 
Significant Accounting Judgments, Estimates and Assumptions 
 
The preparation of the condensed interim financial statements and MD&A requires the Company to make 
judgments, apart from those involving estimates, in applying accounting policies. The most significant 
judgments applying to the Company include: 
 
- The assessment of the Company’s ability to continue as a going concern and whether there are events or 

conditions that may give rise to significant uncertainty. 
 

Outstanding Share Data  
 
The Company has authorized an unlimited number of common shares with no par value. 
 

Type of Equity Instruments As of May 31, 2025 As of the date of this MD&A 
Common shares 67,557,074 74,632,757 
Warrants 28,771,083 24,455,400 

 
The Company entered into an escrow agreement, whereby 4,070,000 common shares are to be held in escrow. 
During the period ended May 31, 2025, Nil shares (May 31, 2024 - Nil shares) were released in accordance with 
the terms of the escrow agreement. As at May 31, 2025, the Company has 280,500 (May 31, 2024 – 841,500) 
shares held in escrow. 
 
The Company has a Stock Option Plan (the “Plan”) for directors, officers, employees and consultants of the 
Company.  Options are exercisable for periods of up to ten years, as determined by the Board of Directors of the 
Company, to purchase common shares of the Company at a price not less than the discounted market price on 
the date of the grant.  The maximum number of shares which may be issuable under the Plan cannot exceed 10% 
of the total number of issued and outstanding common shares on a non-diluted basis. 
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Outstanding Share Data (continued) 

 
A summary of the Company’s stock options is presented below: 
 

 May 31, 2025  May 31, 2024 

 

Options 
Outstanding 

Weighted 
Average 
Exercise 

Price 

 

 
Options 

Outstanding 

 
Weighted 
Average 
Exercise 

Price 

Outstanding, beginning 
of the year  

3,185,000 $0.42  3,185,000 $0.42 

Granted 1,350,000 $0.145  - - 

Cancelled/Expired (900,000) ($0.28)    

Outstanding, end of the 
year 3,635,000 $0.28  3,185,000 $0.42 

 
The Company had the following stock option transactions during the period ended May 31, 2025: 

 
On September 24, 2024, the Company granted an aggregate of 1,350,000 stock options to members of its Board 
and management team.  The Options are exercisable at a price of $0.145 per share for a period of three years.  
The options have been granted under and are governed by the terms of the Company’s Stock Option Plan. 

 
The weighted average fair value at grant date of 1,350,000 options was $0.13 per option.  The fair value of the 
stock options was estimated using the Black-Scholes option pricing model with the following assumptions: 

 
Share price  $0.145 
Risk free interest rate 2.83% 
Expected life  3 years 
Expected volatility 185% 
Expected forfeiture rate Nil 
Expected dividends Nil  

 
Details of stock options outstanding and exercisable as at May 31, 2025 are as follows: 
 

 
Expiry Date 

Exercise 
Price Outstanding Exercisable 

    January 31, 2026 $0.42 2,685,000 2,685,000 
September 24, 2027 $0.145 950,000 950,000 

  3,635,000 3,635,000 
 

 
The weighted average remaining contractual life of stock options outstanding at May 31, 2025 is 
1.49 years. 

 
During the year ended February 28, 2025, the Company recognized $175,205 (February 29, 2024 - $Nil) in 
share-based compensation expense related to these stock options. 
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Outstanding Share Data (continued) 
 
On May 1, 2025, an aggregate of 900,000 stock options previously granted to the former Chief Executive 
Officer and Director of the Company were cancelled in accordance with the terms of the Company’s stock 
option plan. 
 
On June 6, 2025, Nia Capital Corp., a company controlled by Kelly Pladson, the corporate secretary of the 
Company, exercised stock options to acquire 70,000 common shares at an exercise price of $0.145 per share for 
total proceeds of $10,150. 
 
On June 25, 2025, a consultant of the Company exercised stock options to acquire 20,000 common shares at an 
exercise price of $0.145 per share for total proceeds of $2,900. 
 
On June 25, 2025, a consultant of the Company exercised stock options to acquire 10,000 common shares at an 
exercise price of $0.145 per share for total proceeds of $1,450. 
 
On July 4, 2025, Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, the CFO of the 
Company, exercised stock options to acquire 150,000 common shares at an exercise price of $0.145 per share 
for total proceeds of $21,750. 
 
On July 23, 2025, Paul Chung, a director of the Company exercised stock options to acquire 60,000 common 
shares at an exercise price of $0.145 per share for total proceeds of $8,700. 
 
On July 24, 2025, a consultant of the Company exercised stock options to acquire 200,000 common shares at an 
exercise price of $0.42 per share for total proceeds of $84,000. 
 
As of the date of this report, a total of 2,975,000 stock options of the Company were outstanding. 
 
A summary of the Company’s warrants is presented below: 

 
 May 31, 2025  May 31, 2024 
 

Number of 
warrants 

Weighted 
average 
exercise 

price 

 

Number of 
warrants 

Weighted 
average 
exercise 

price 
Outstanding, beginning of 
the year 12,828,600   $  0.37  12,750,350   $ 0.31 
Issued 18,913,333 0.10  914,250 0.60 
Exercised (156,500) -  (836,000) 0.20 
Cancelled/Expired (2,814,350) (0.21)  - - 
Outstanding, end of the year 28,771,083        $  0.13  12,828,600    $  0.37 

 
On July 21, 2024, 2,578,450 warrants with an exercise price of $0.20 per share expired. 
 
On October 30, 2024, the Company amended the terms of 9,100,000 transferable share purchase warrants 
originally issued under a private placement on November 8, 2022.  This amendment extended the expiry 
date of the warrants from November 8, 2024 to November 8, 2025. 

 
On November 8, 2024, 235,900 warrants with exercise price of $0.35 per share expired. 
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Outstanding Share Data (continued) 

 
Details of warrants outstanding and exercisable at May 31, 2025 are as follows: 
 

 
Date of expiry 

 
Exercise price 

Number of 
warrants 

Weighted average 
remaining contractual 

life, years 
November 8, 2025 $0.35 9,100,000 0.69 
December 28, 2025 $0.60 914,250 0.83 
August 22, 2026 $0.15 2,361,683 1.48 
May 8, 2027 $0.10 16,551,650 1.94 
  28,771,083 1.24 

 
As of the date of this report, a total of 24,455,400 warrants of the Company were outstanding. 
 
Corporate Governance  
 
The Company’s Board of Directors substantially follows the recommended corporate governance guidelines for 
public companies to ensure transparency and accountability to shareholders. The current Board of Directors is 
comprised of three individuals – Mandeep Parmar, Paul Chung and Michael Mulberry.  Both Paul Chung and 
Michael Mulberry are neither executive officers nor employees of the Company and are unrelated in that they 
are independent of management.  
 
Board of Directors and Officers 
 
Interim Chief Executive Officer, Director Mandeep Parmar 
Director Paul Chung 
Director Michael Mulberry 
Chief Financial Officer Bryce A. Clark 
Corporate Secretary Kelly Pladson 
 
On March 31, 2025, the Company announced that Adrian Lamoureux, effective April 1, 2025, had resigned from 
his position as Chief Executive Officer and director of the Company.  In connection with his departure, the 
Company entered into a separation agreement pursuant to which the Company agreed to pay the former CEO 
and director a lump-sum amount equal to three times his monthly consulting fee, in addition to any outstanding 
consulting fees owed to him as of the resignation date.  These payments were settled on April 2, 2024 and a total 
of $44,363 in management fees was paid to Bordeaux Futures Consulting Corp., a company controlled by the 
former CEO and Director.  In the interim, the Company’s Vice President of Corporate Development, Mandeep 
Parmar, has assumed the responsibilities on an interim basis. 
 
On May 1, 2025, an aggregate of 900,000 stock options previously granted to Adrian Lamoureaux, the former 
Chief Executive Officer and Director of the Company, were cancelled in accordance with the terms of the 
Company’s stock option plan.   
 
On June 2, 2025, Bluesky Corp. Communications Ltd., a company controlled by Todd Hanas, a former director 
of the Company, exercised stock options to acquire 150,000 common shares at an exercise price of $0.145 per 
share for total proceeds of $21,750. 
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Board of Directors and Officers (continued) 
 
On June 2, 2025, the Company announced that Michael Mulberry had been appointed to the board of directors 
of the Company and as an independent member of the Audit Committee.  The Company also announced that 
Todd Hanas had resigned from the board of directors. 
 
On June 6, 2025, Nia Corporate Services Ltd., a company controlled by Kelly Pladson, the corporate secretary 
of the Company, exercised stock options to acquire 70,000 common shares at an exercise price of $0.145 per 
share for total proceeds of $10,150. 
 
On July 4, 2025, Bryce A. Clark & Associates Ltd., a company controlled by Bryce Clark, the CFO of the 
Company, exercised stock options to acquire 150,000 common shares at an exercise price of $0.145 per share 
for total proceeds of $21,750. 
 
On July 23, 2025, Paul Chung, a director of the Company, exercised stock options to acquire 60,000 common 
shares at an exercise price of $0.145 per share for total proceeds of $8,700. 
 
On July 23, 2025, the Company issued 100,000 common shares pursuant to the exercise of 100,000 share 
purchase warrants to Paul Chung, a director of the Company, at an exercise price of $0.10 for proceeds of 
$10,000. 
 
Management’s Responsibility for Financial Reporting 
 
The accompanying condensed interim financial statements of the Company and all the information in this 
Management’s Discussion and Analysis are the responsibility of management and have been approved by the 
Board of Directors.  
 
The condensed interim financial statements have been prepared by management in accordance with International 
Financial Reporting Standards.  When alternative accounting methods exist, management has chosen those it 
deems most appropriate in the circumstances.  Financial statements are not precise since they include certain 
amounts based on estimates and judgements.  Management has determined such amounts on a reasonable basis 
in order to ensure that the condensed interim financial statements are presented fairly, in all material respects.  
Management has prepared the financial information presented elsewhere in the Management’s Discussion and 
Analysis and has ensured that it is consistent with that in the condensed interim financial statements. 
 
The Company maintains systems of internal accounting and administrative controls in order to provide on a 
reasonable basis, assurance that the financial information is relevant, reliable and accurate and that the 
Company’s assets are appropriately accounted for and adequately safeguarded.   
 
The Board of Directors is responsible for ensuring that management fulfills its responsibilities for financial 
reporting and is ultimately responsible for reviewing and approving financial statements.  That Board carries out 
this responsibility principally through its Audit Committee. 
 
The Audit Committee is appointed by the Board and two of its members are independent directors.  The Audit 
Committee meets at least once a year with management, as well as the external auditors, to discuss internal 
controls over the financial reporting process, auditing matters and financial reporting issues, to satisfy itself that 
each party is properly discharging its responsibilities, and to review the financial statements and the external 
auditors’ report.  The Audit Committee reports its findings to the Board for consideration when approving the 
financial statements for issuance to the shareholders, the engagement or appointment of the external auditors. 
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Cautionary Statement Regarding Forward-Looking Statements 
 
Certain statements in this MD&A are forward-looking statements or forward-looking information (collectively 
“forward-looking statements”) within the meaning of applicable securities legislation.  We are hereby providing 
cautionary statements identifying important factors that could cause the actual results to differ materially from 
those projected in the forward-looking statements.  Any statements that express, or involve discussions as to, 
expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and 
may be forward-looking and may involve estimates, assumptions and uncertainties which could cause actual 
results or outcomes to differ materially from those expressed in the forward-looking statements.  Often, but not 
always, forward-looking statements can be identified by the use of words such as “plans”, “expects”, “is 
expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or “believes” or the 
negatives thereof or variations of such words and phrases or statements that certain actions, events or results 
“may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements are 
based on the reasonable assumptions, estimates, analysis and opinions of management made in light of its 
experience and its perception of trends, current conditions and expected developments, as well as other factors 
that management believes to be relevant and reasonable in the circumstances at the date that such statements are 
made, but which may prove to be incorrect.  The Company believes that the assumptions and expectations 
reflected in such forward-looking information are reasonable.  
 
While the Company considers these assumptions to be reasonable based on information currently available to it, 
they may prove to be incorrect. By their nature, forward-looking statements involve numerous assumptions, 
inherent risks and uncertainties, both general and specific, which contribute to the possibility that the predicted 
outcomes may not occur or may be delayed.   
 
Readers are cautioned that the foregoing lists of factors are not exhaustive. 
 
The forward-looking statements in this MD&A are based on the reasonable beliefs, expectations and opinions 
of management on the date of this MD&A.  Although we have attempted to identify important factors that could 
cause actual results to differ materially from those contained in forward-looking statements, there may be other 
factors that cause results not to be as anticipated, estimated or intended. There is no assurance that such 
information will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such information. Accordingly, readers should not place undue reliance on forward-looking 
information. 
 
Risk Factors 
 
An investment in the Company should be considered highly speculative, due to the Company’s stage and the 
inherent uncertainty in resource exploration and development.  
 
The Company is exposed to many risks and uncertainties including among other factors the following: 
 
Exploration and Development  
 
Resource exploration and development is a speculative business, characterized by a number of significant risks 
including, among other things, unprofitable efforts resulting not only from the failure to discover mineral 
deposits but also from finding mineral deposits that, though present, are insufficient in quantity and quality to 
return a profit from production. 
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Risk Factors (continued) 
 
The Company’s projects are at an early stage of exploration. There is no assurance that the Company’s mineral 
exploration and development activities will result in any discoveries of commercial bodies of minerals, metals 
or resources of value. The long-term profitability of the Company’s operations will in part be directly related to 
the costs and success of its exploration and development programs, which may be affected by a number of 
factors. 
 
The business of exploration for minerals and mining involves a high degree of risk. Whether a mineral deposit 
can be commercially viable depends upon a number of factors, including the particular attributes of the deposit, 
including size, grade and proximity to infrastructure; metal and uranium prices, which can be highly variable; 
and government regulations, including environmental and reclamation obligations. Few properties that are 
explored are ultimately developed into profitable, producing mines. 
 
Substantial expenditures are required to establish the continuity of mineralized zones through drilling and to 
develop and maintain the mining and processing facilities and infrastructure at any site chosen for mining. No 
assurance can be given that funds required for any proposed development of the Company’s properties can be 
obtained on a timely basis. 
 
The marketability of any minerals acquired or discovered by the Company in the future may be affected by 
numerous factors which are beyond the control of the Company and which cannot be accurately predicted, such 
as market fluctuations, the proximity and capacity of milling facilities, mineral markets and processing 
equipment, and such other factors as government regulations, including regulations relating to royalties, 
allowable production, importing and exporting of minerals, and environmental protection, the combination of 
which may result in the Company not receiving an adequate return on investment capital. 
 
There is no assurance that any regulatory authority having jurisdiction will approve the acquisition of 
any additional properties by the Company, whether by way of option or otherwise. 
 
Financial Capability and Additional Financing 
 
The Company has limited financial resources and has no assurance that additional funding will be available to it 
for further exploration and development of its projects. There can be no assurance that it will be able to obtain 
sufficient financing in the future to carry out exploration and development work on its projects. The ability of 
the Company to arrange additional financing in the future will depend, in part, on the prevailing capital market 
conditions as well as the business performance of the Company. 
 
Mining Titles 
 
There is no guarantee that the Company’s title to or interests in the Company’s property interests will not be 
challenged or impugned. The acquisition of title to mineral properties is a very detailed and time-consuming 
process. Title to the area of mineral properties may be disputed. There is no guarantee of title to any of the 
Company's properties. The Company's properties may be subject to prior unregistered agreements or transfers 
and title may be affected by undetected defects. 
 
There can be no assurance that the Company’s rights will not be challenged by third parties claiming an interest 
in the properties.  In order to retain mining titles, the Company is obligated to perform certain annual work 
assessment requirements.  A failure to perform adequate exploration work on specific mineral tenure claims is, 
in the absence of cash deposits, expected to result in the loss of such tenure. 
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Risk Factors (continued) 
 
Management 
 
The success of the Company is currently largely dependent on the performance of its directors and officers. The 
loss of the services of these persons could have a materially adverse effect on the Company’s business and 
prospects. There is no assurance the Company can maintain the services of its directors, officers or other qualified 
personnel required to operate its business. Failure to do so could have a material adverse effect on the Company 
and its prospects. 
 
Conflicts of Interest 
 
Certain directors and officers of the Company are, and are expected to continue to be, involved in the mining 
and mineral exploration industry through their direct and indirect participation in corporations, partnerships, 
joint ventures and other financial and/or mining interests which are potential competitors of the Company or 
otherwise adverse in interest. It is understood and accepted by the Company that certain directors and officers 
of the Company may continue to independently pursue opportunities in the mineral exploration industry. 
Situations may arise in connection with potential acquisitions, operational aspects, or investments where the 
other interests of these directors and officers may conflict with the interests of the Company. Directors and 
officers of the Company with conflicts of interest will be subject to the applicable corporate and securities 
legislation, regulation, rules and policies and the particulars of any agreements made between the Company and 
the applicable director or officer. 
 
Dilution 
 
If the Company raises additional funds through the sale of equity securities, shareholders may have their 
investment diluted. In addition, if warrants and options are issued in the future, the exercise of such options and 
warrants may result in dilution to the Company’s shareholders. The Company intends to issue further equity in 
the future. 
 
History of Losses and No Assurance of Profitable Operations 
 
The Company has incurred a loss since inception. There can be no assurance that the Company will be able to 
operate profitably during future years. If the Company is unable to operate profitably during future years, and is 
not successful in obtaining additional financing, the Company could be forced to cease its exploration and 
development plans as a result of lacking sufficient cash resources.  The Company has not paid dividends in the 
past and has no plans to pay dividends for the foreseeable future. 
 
Uninsurable Risks 
 
In the course of exploration, development and production of mineral properties, certain risks, and in particular, 
unexpected or unusual geological operating conditions may occur. These unexpected or unusual conditions may 
include rock bursts, cave-ins, fires, flooding and earthquakes. It is not always possible to fully insure against 
such risks and the Company may decide not to take out insurance against such risks as a result of high premiums 
or other reasons. Should such liabilities arise, they could reduce or eliminate any future profitability and result 
in increasing costs and a decline in the value of the securities of the Company. 
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Risk Factors (continued) 
 
Environmental and Safety Regulations and Risks 
 
Environmental laws and regulations may adversely affect the operations of the Company. These laws and 
regulations set various standards regulating certain aspects of health and environmental quality. They provide 
for penalties and other liabilities for the violation of such standards and establish, in certain circumstances, 
obligations to rehabilitate current and former facilities and locations where operations are or were conducted. 
Furthermore, permission to operate could be withdrawn temporarily where there is evidence of serious breaches 
of health and safety, or even permanently in the case of extreme breaches. Significant liabilities could be imposed 
on the Company for damages, clean-up costs or penalties in the event of certain discharges into the environment, 
environmental damage caused by previous owners of acquired properties or non-compliance with environmental 
laws or regulations. 
 
Fluctuating Commodity Prices 
 
The Company’s revenues, if any, are expected to be in large part derived from the sale of commodities. The 
prices of commodities, including prices related to lithium and uranium, have fluctuated widely in recent years 
and are affected by factors beyond the control of the Company including, but not limited to, economic and 
political trends, currency exchange fluctuations, economic inflation and expectations for the level of economic 
inflation in the consuming economies, interest rates, global and local economic health and trends, speculative 
activities and changes in the supply due to new mine developments, mine closures, and advances in various 
production and technological uses for commodities being explored for by the Company. 
 
All of these factors, and other factors not detailed herein, may impact the viability of Company projects, and 
include factors which are not possible to predict with certainty. 
  
Competitive Conditions 
 
The mining industry is intensely competitive in all its phases, and the Company competes with other companies 
that have greater financial resources and technical capabilities. Competition in the mining industry is primarily 
for mineral properties which can be developed and produced economically; the technical expertise to find, 
develop, and produce such properties; the labor to operate the properties; and the capital for the purpose of 
financing development of such properties. Many competitors not only explore for and mine for metals, minerals 
and uranium, but also conduct refining and marketing operations on a world-wide basis and most of these 
companies have much greater financial and technical resources than the Company. Such competition may result 
in the Company being unable to acquire desired properties, recruit or retain qualified employees or acquire the 
capital necessary to fund its operations and develop its properties. The Company’s inability to compete with 
other mining companies for these mineral deposits could have a material adverse effect on the Company’s results. 
 
Inadequate Infrastructure May Affect the Company’s Operations 
 
Mining, processing, development and exploration activities depend, to one degree or another, on adequate 
infrastructure. Reliable roads, bridges, power sources and water supply are important determinants, which affect 
capital and operating costs. Unusual or infrequent weather phenomena, sabotage, community, government or 
other interference in the maintenance or provision of such infrastructure could adversely affect the Company’s 
operations, financial condition and results of operations. 
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