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This Management’s Discussion and Analysis (“MD&A”) focuses on significant factors that have affected CleanTech Vanadium Mining 
Corp.’s (the “Company” or “CleanTech”) performance and such factors that may affect its future performance. This MD&A should be 
read in conjunction with the Company’s audited consolidated financial statements and related notes for the year ended March 31, 
2026 (the “Annual Financial Statements”), the accompanying unaudited condensed interim consolidated financial statements for the 
interim period ended June 30, 2026, both of which were prepared in accordance with International Financial Reporting Standards 
(“IFRS”), as issued by the International Accounting Standards Board (“IASB”), all of which are available under the Company’s SEDAR+ 
profile at www.sedarplus.ca. The information contained in this MD&A is current to August 27, 2026. 
 
For the purposes of this MD&A, “Financial Position Date” means June 30, 2026, “this quarter” or “current quarter” means the three month 
period ended June 30, 2026, the “prior year quarter” means the three month period ended June 30, 2025.  

The information provided herein supplements but does not form part of the financial statements. Financial information is expressed 
in Canadian dollars, unless stated otherwise. All references to "$" or "dollars" in this MD&A refer to Canadian dollars. References to 
"US$" or "USD" in this MD&A refer to United States dollars. Readers are cautioned that this MD&A contains “forward-looking 
statements” and that actual events may vary from management’s expectations. Readers are encouraged to read the cautionary note 
contained herein regarding such forward-looking statements. 
  
Profile and Strategy 

 
CleanTech is a mining and exploration company focused on its Gibellini Vanadium Project (the “Gibellini Project”) in Nevada, USA, the 
Kentucky Illinois fluorspar projects (the “Kentucky Illinois Fluorspar Projects”) in Kentucky and Illinois, USA and the Triunfo gold-
antimony project (the “Triunfo Project”) in Bolivia. On November 1, 2024, the Company changed its name from Flying Nickel Mining 
Corp. to CleanTech Vanadium Mining Corp.   
 
The Company’s common shares are publicly listed on the TSX Venture Exchange (“TSXV”) under the symbol “CTV” and on the Frankfurt 
Stock Exchange under the symbol “C9R” and are quoted on the OTCQB under the symbol “CTVFF”. The Company maintains its 
registered and records office at Suite 1008 – 409 Granville Street, Vancouver, British Columbia, Canada, V6C 1T2.  
 
The price of vanadium and fluorspar are reasonably likely to have an impact on the Company’s business.  
 
Overall Performance and Outlook 
 
The following highlights the Company’s overall performance for the periods presented: 
 

 Three Months Ended 

 
June 30,  

2026 
($) 

June 30, 
2025 

($) 
Change 

($) 
    

Net loss  (495,167)      (602,619) 107,452 
Cash at end of period 186,920 2,621,958 (2,435,038) 
Loss per share – basic and diluted (0.00) (0.00) - 
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Discussion of Operations  

Kentucky Illinois Fluorspar Projects 

The Company entered into various binding option to purchase agreements (“OTP”) and a mineral lease agreement to acquire mineral 
rights and a package of fluorspar projects in Kentucky and Illinois, USA. In addition, the Company has also directly acquired various 
other mineral parcel rights.  Together, these comprise the Kentucky Illinois Fluorspar Projects, as detailed below.  

The Campbell Crotser OTP 

On June 26, 2025, the Company entered into a binding OTP (the “Campbell Crotser OTP”) with an arms-length private party to acquire 
the mineral rights to the Campbell, Crotser, and Swinford parcels totaling approximately 250 acres in Livingston County, Kentucky, 
USA. 
 
Under the Campbell Crotser OTP, the Company can acquire the underlying project from the vendor by making payments as follows:  
 

• US$75,000 upon the Campbell Crotser OTP signing (paid); 
• US$75,000 payable on or before June 26, 2026, if the Company elects to extend the Campbell Crotser OTP for an additional 

12 months (paid); and 
• US$1,850,000 due at closing, at which time the title of the project comprising the Campbell Crotser OTP will be transferred 

to the Company. 
 

The Company may elect to exercise the option at any time by paying the vendor US$2,000,000, less any amount paid under the 
Campbell Crotser OTP as of the exercise date. 
 
The IKFD OTP 

On August 7, 2025, the Company entered into a second binding OTP (the “IKFD OTP”) with an arms-length private party to acquire a 
package of fluorspar mining projects (“IKFD Projects”), totaling approximately 7,180 acres in the Illinois and Kentucky Fluorspar District 
in the USA.  
 
Under the IKFD OTP, the Company can acquire the underlying project from the vendor by making payments as follows: 
 

• US$250,000 upon IKFD OTP signing (paid); 
• US$250,000 on or before September 1, 2026;  
• US$250,000 on or before September 1, 2027; 
• US$250,000 on or before September 1, 2028; and 
• US$3,000,000 on or before September 1, 2029. 
 

The fluorspar projects under the IKFD OTP are divided into two groups, the Company has the option to acquire both groups for 
US$4,000,000 or choose any one of the two groups and pay a total of only US$2,250,000 instead, less any money paid as of the date 
the Company exercises the IKFD OTP. 
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The IKFD Projects are comprised of the following projects: 
 

Property 
Property Size 

 (Acres) 
Carrying Value  

($) 
   
Tabb 1,008  64,567  
Babb-Barnes 324  20,754  
Robinson-Lasher 1,524  123,604  
Carr 30  1,922  
Big Four 196  12,555  
Pitillo 170  10,889  
Memphis 587  37,600  
Franklin 104  6,662  
Kirk-Tyner-Wring 941  60,276  
Eagle-Watson 99  6,341  
Beard-Jones 1,584  101,463  
Susie Beeler 342  21,907  
Lee Mine 272  17,423  
Total 7,181 485,963 
 
In June 2026, the Company entered into a binding definitive Asset Purchase Agreement (“Robinson-Lasher APA”) with Silver Elephant 
pursuant to which the Company will sell its interest in the Robinson-Lasher zinc-germanium-gallium deposit (“Robinson-Lasher 
Project”) to Silver Elephant (“Robinson-Lasher Transaction”). The Robinson-Lasher Project is located in the Illinois-Kentucky Fluorspar 
District in Livingston County, Kentucky. The Robinson-Lasher Project title will be transferred to Silver Elephant upon the Company 
fulfilling the applicable OTP terms and Silver Elephant fulfilling the Robinson-Lasher Transaction terms. 
 
Subject to the terms and conditions of the Robinson-Lasher APA, Silver Elephant has agreed to acquire the Robinson-Lasher Project 
from the Company in consideration of the following: 
 
• Silver Elephant issuing 6,300,000 common shares to CleanTech; and 

 
• aggregate cash consideration of US$1,255,000 payable in scheduled installments on the later of obtaining TSXV and shareholder 

approvals or dates noted below: 
 
o US$85,000 on or before September 1, 2026; 
o US$85,000 on or before September 1, 2027; 
o US$85,000 on or before September 1, 2028; and 
o US$1,000,000 on or before September 1, 2029. 

 
In addition, Silver Elephant is required to commit a minimum of US$2,000,000 in exploration expenditures at the Robinson-Lasher 
Project and complete an independent technical report prepared by a qualified person. 
 
Completion of the Robinson-Lasher Transaction remains subject to a number of conditions, including receipt of all required approvals 
under applicable securities laws and stock exchange requirements, including any required approval of the TSXV, including, as 
applicable, any required disinterested shareholder approval of the Company. 
 
The Pope OTP 
 
On August 25, 2025, the Company entered into a third binding OTP (the “Pope OTP”) with an arms-length private party to acquire 
mineral rights in and under certain tracts of real estate consisting of approximately 970 acres located in Pope County, Illinois, USA. In 
consideration for entering into the Pope OTP, the Company paid US$29,100. This option is effective until September 1, 2026, and may 
be extended for additional 365-day terms by making payments as follows: 
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• US$42,680 on or before September 1, 2026;  
• US$54,320 on or before September 1, 2027; 
• US$57,900 on or before September 1, 2028. 
 

The Company may elect to exercise this option at any time by paying US$194,000, less any amounts paid under the Pope OTP as of 
the option exercise date. If the Company does not exercise the option, the Pope OTP will expire, and any payments made under it will 
be forfeited.   
 
Quarant Mineral Lease Agreement 
 
The Company holds a mining lease (the “Quarant Lease”) with an option to purchase mineral title covering approximately 7,825 acres 
of mineral rights (the “Quarant Project”) located in Livingston County, Kentucky. 

The Quarant Lease was originally executed on November 16, 2022 between an arm’s-length private party lessor and arm’s-length 
private party (the “Quarant Lessee-Assignor”). On August 20, 2025, the parties executed an amendment primarily to extend the 
effective date to November 16, 2025. The Quarant Lease includes an automatic renewal for successive 10 year terms provided 
production royalty is being paid or permitting, exploration, development or mining is being conducted on a continuous basis and 
advance minimum royalty is being paid. The aggregate maximum term of the agreement including all extensions is 40 years, or in the 
case where there is active mining, then an aggregate maximum of 50 years. On September 30, 2025, the Quarant Lessee-Assignor 
assigned all rights and obligations under the Quarant Lease to the Company (the “Lease Assignment”), which is now the operating 
lessee and option holder of record. 

The Quarant Lease terms, as amended, are as follows: 

• initial rent of US$10,000 payable on November 16, 2025 (paid, covering the first three lease years to November 15, 2028); 
• annual rent thereafter of US$15 per acre (approximately US$117,375 per year based on 7,825 acres); 
• production royalty of 2.5% of gross proceeds from fluorspar and zinc production, and 2.5%-4% net smelter return (“NSR”) 

royalty for other mineral products; 
• option to purchase mineral title during the initial 10 year lease term for US$200,000 per acre (minimum 5 acres), subject to 

CPI adjustment; and 
• advance minimum royalty of US$50–US$100 per acre beginning on the earlier of initiation of the first 10 year extension or 

when the lessor initiates development and mining rights, creditable against future production royalties. 
 

Under the Lease Assignment, CleanTech has agreed to pay the Quarant Lessee-Assignor a total of US$210,000 in consideration for 
the transfer of its interest in the Quarant Lease, payable as follows: 

• US$60,000 upon execution (paid); 
• US$50,000 on or before September 30, 2026; 
• US$50,000 on or before September 30, 2027; and 
• US$50,000 on or before September 30, 2028. 

 
Other Fluorspar Properties 
 
In November 2025 the Company acquired additional fluorspar properties consisting of 37 mineral rights parcels totaling 1,605 acres 
in Illinois’ Pope and Hardin counties for US$68,700. 
Fluorspar Royalties 
 
On August 11, 2025, the Company, through its subsidiary U.S. Fluorspar LLC (“USF”) entered into a royalty agreement (the “Fluorspar 
Royalty Agreement”) with Oracle Commodity Holding Corp. (“Oracle”). Pursuant to which, USF granted to Oracle a 2% net smelter 
returns royalty, subject to a minimum payment of US$6 per tonne of minerals sold, over the Campbell Crotser OTP and the IKFD OTP. 
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In consideration for the Fluorspar Royalty Agreement, Oracle is to pay USF, upon TSXV approval of the Fluorspar Royalty Agreement, 
non-refundable cash payments equal to 20% of the cash consideration (a matching payment) which USF paid, pays or will pay, to the 
vendors totaling US$6,000,000 over 4 years in accordance with the Campbell Crotser OTP and IKFD OTP under the same payment 
terms. 
 
On August 27, 2025 USF and Oracle entered into an amending agreement (the “ First Amending Agreement”) to the Fluorspar Royalty 
Agreement, pursuant to which USF’s Pope OTP Properties in Illinois were added and a 2% net smelter return royalty with a minimum 
of $6 per tonne of minerals sold is payable to Oracle. In consideration, Oracle is to pay USF, upon TSXV approval of the Fluorspar 
Royalty Agreement and Amending Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching 
payment) which the Company paid, pays or will pay, to the current owner of Pope OTP Properties totaling US$184,000 over 4 years. 
 
On October 2, 2025, USF and Oracle executed a second amending agreement (the “Second Amending Agreement”) to the Fluorspar 
Royalty Agreement. The Second Amending Agreement expands the Fluorspar Royalty Agreement to include USF’s Quarant Project, 
which USF acquired by assuming an existing mineral lease agreement with a third-party assignor. Under the lease agreement, USF 
agreed to pay total consideration of US$210,000 to the lease assignor in connection with the transfer of the Quarant mineral lease. In 
consideration, Oracle has agreed to pay to USF equal to, upon TSXV approval of the Royalty Agreement and the Second Amending 
Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching payment) that USF has paid, pays, or 
will pay to the vendors to acquire the properties under various agreements including payments required under the Quarant Lease. 
 
On November 17, 2025 the USF and Oracle executed a third amending agreement (the “Third Amending Agreement”) to the Fluorspar 
Royalty Agreement. The Third Amending Agreement expands the Fluorspar Royalty Agreement to include fluorspar properties 
consisting of 37 mineral-rights parcels totaling 1,605 acres in Illinois’ Pope and Hardin Counties (the “New Illinois Fluorspar 
Properties”). In consideration, Oracle is to pay USF, upon TSXV approval of the Fluorspar Royalty Agreement and the Third Amending 
Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching payment) that USF has paid, pays, or 
will pay to various vendors to acquire the properties under various agreements. To acquire the royalty on the New Illinois Fluorspar 
Properties, Oracle will pay USF 20% of US$68,700. 
 
Oracle is only required to make each of the above matching payments once the USF has made actual cash payments to the vendors. 
Failure by Oracle to make a valid matching payment within 30 days of a bona fide request from the Company will result in termination 
of the Fluorspar Royalty Agreement. As at the date of these consolidated financial statements, the Fluorspar Royalty Agreement and 
related amending agreements remain subject to approval by the TSXV and disinterested shareholder approval, which the Company 
currently anticipates seeking at its upcoming annual general and special meeting of shareholders. 
 
Gibellini Project 
 
The Company acquired the Gibellini Project through the acquisition of Nevada Vanadium Mining Corp. (“Nevada Vanadium”) on August 
16, 2024 (the “Nevada Vanadium Acquisition”). The Gibellini Project is located near Eureka, Nevada. The Gibellini Project is made up 
of 565 unpatented lode and millsite claims held directly by Nevada Vanadium’s subsidiary, Nevada Vanadium LLC (the “Gibellini Claim 
Area”), and 40 unpatented lode claims held through a long-term lease agreement (the “Gibellini Lease Area”).  
 
On October 10, 2023 the Company filed a National Instrument 43-101 compliant independent Technical Report (the “2023 Technical 
Report”) for the Gibellini Project titled “Gibellini Vanadium Project, Eureka County, Nevada, NI 43-101 Technical Report on Mineral 
Resources” prepared by Todd Wakefield, FM SME, MTS and Alan Drake, P.L.Eng each an independent “Qualified Person” as defined in 
NI 43-101, with an effective date of September 27, 2023.  
 
For projects proposing disturbance of over five acres, a Plan of Operations (PoO) and National Environmental Policy Act (NEPA) 
compliance is required by the applicable land management agency on public lands (either the Bureau of Land management (BLM) or 
the United States Forestry Service (USFS), together with a Nevada State environmental permits issued by the Nevada Division of 
Environmental Protection (NDEP), the Nevada Bureau of Health and Human Services and the Nevada Division Water Resources. The 
Project is located entirely on public lands administered by the BLM through the Mount Lewis Field Office located in Battle Mountain, 
Nevada. To date, the project has received the Record of Decision from the BLM approving the Environmental Impact Statement and 
the Plan of Operations as well as the Air Quality permit and the Radioactive Material Licenses from the State.   
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Gibellini Claim Area 
 
In order to keep the claims underlying the Gibellini Claim Area in good standing, Nevada Vanadium LLC must make annual mining claim 
maintenance fee payments to the BLM and to Eureka and Nye Counties (the “Annual Maintenance Fees”). The Annual Maintenance 
Fees are set each year by the relevant governing body. 
 
Gibellini Lease Area - Campbell Lease 
 
Nevada Vanadium holds a lease agreement covering the Gibellini Lease Area (the “Campbell Lease Agreement”). The Company must 
make certain annual payments (see below Campbell Advanced Royalty Payments) and keep the claims in good standing. The Campbell 
Lease Agreement has a ten-year term which expires in June 2027, with a Company option to extend for an additional ten-year term. 
The Company makes annual payments to the leaseholders to maintain the lease in good standing which are credited towards any 
future royalty payments owed to the leaseholders. 

The Campbell Lease Agreement requires the lessors to transfer their title over all of the claims covering the Gibellini Lease Area 
(excluding four claims) (the "Transferred Claims") to Nevada Vanadium LLC in exchange for US$1,000,000, which will be deemed an 
Advance Royalty Payment (the “Transfer Payment”). A credit of US$99,027 in favour of Nevada Vanadium towards the Transfer 
Payment was paid prior to the Company acquiring Nevada Vanadium, with a remaining balance of US$900,973 on the Transfer 
Payment due and payable upon completion of transfer of the Transferred Claims. The Advance Royalty Payment obligation and any 
royalty payments will not be affected, reduced or relieved by the transfer of title. 
 
Gibellini Project Royalties 

Oracle Royalties  

The Gibellini Claim Area is subject to a royalty payable to Oracle. Nevada Vanadium LLC is to pay a royalty equal to 2% of returns in 
respect of all mineral products produced from the Gibellini Claim Area after the commencement of commercial production. On March 
3, 2025, the Company entered into an amended agreement with Oracle to remove an underlying threshold price to trigger royalty 
payments in exchange for $200,000, of which $75,000 has been received and $125,000 to be received upon V205 Vanadium Pentoxide 
Flake 98% daily price exceeds US$12 per pound for 180 consecutive days. As at June 30, 2026, this pricing condition has not been met.  

The Gibellini Lease Area also subject to a second royalty payable to Oracle on substantially the same terms as the Gibellini Claim Area 
Royalty (the “Oracle Lease Area Royalty” and together with the Gibellini Claim Area Royalty, the “Oracle Royalties”). 

Leaseholder Royalty – Gibellini Lease Area 
 
The Gibellini Lease Area is also subject to a royalty established pursuant to the Campbell Lease Agreement (the “Campbell Royalty”). 
Production from the Gibellini Lease Area will be subject to 2.5% NSR royalty until a total of US$3,000,000 is paid. Thereafter, the 
Gibellini NSR royalty will be reduced to 2%. The Company is currently paying the Campbell Advanced Royalty Payments (as defined 
below) which will be deducted as credits against any royalty payable.  
 
The Campbell Lease Agreement requires the Company to make certain annual payments (the “Campbell Advanced Royalty 
Payments”), which are credited towards any future royalty payments. The Campbell Advanced Royalty Payments are due on June 22nd 
annually are: (a) if the average vanadium pentoxide price per pound remains below US$7 during the preceding 12 months, US$35,000 
during the first ten-year lease term (up until June 2027); and US$50,000 during the 2nd ten-year lease term under the Campbell Lease 
Agreement); or (b) if the average vanadium pentoxide price per pound remains equal to or above US$7 during the preceding 12 
months, US$10,000 x average vanadium pentoxide price per pound up to a maximum annual advance royalty payment of US$120,000. 
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MacKay Claims Royalty 
 
On August 10, 2021, Nevada Vanadium LLC entered into an amended royalty agreement (the “MacKay Royalty Agreement”) granting 
a royalty over a block of 17 claims within the Gibellini Claim Area (the “MacKay Claim Area”). Production from the MacKay Claim Area 
is subject to a 2.5% net smelter return royalty (the “MacKay Royalty”). Nevada Vanadium LLC is currently paying the MacKay Advanced 
Royalty Payments (as defined below) which will be deducted as credits against any royalty payable. Nevada Vanadium LLC has the 
option to purchase 1.5% of the MacKay Royalty at any time for US$1,000,000. 
 
The MacKay Royalty Agreement requires the Company to make certain annual payments (the “MacKay Advanced Royalty Payments”), 
which are credited towards any future royalty payments. A portion of the MacKay Advanced Royalty payments are due annually on 
July 10 and are: a) if the average vanadium pentoxide price per pound remains below US$7 during the preceding 12 months, 
US$12,500; or (b) if the average vanadium pentoxide price per pound remains equal to or above US$7 during the preceding 12 months, 
US$2,000 x average vanadium pentoxide price per pound up to a maximum annual advance royalty payment of US$28,000. Nevada 
Vanadium LLC also agreed to pay as a portion of the MacKay Advanced Royalty Payments, (i) US$75,000 upon achieving commercial 
production on the MacKay Claim Area; and (ii) US$50,000 upon selling, conveying, transferring or assigning all or any portion of the 
MacKay Claim Area. The payments under the MacKay Royalty Agreement will be payable as long as the Company holds its interest 
over the MacKay Claim Area. 
 
Bisoni Group 
 
On August 18, 2020, Silver Elephant Mining Corp. (“Silver Elephant”) and Nevada Vanadium LLC entered into an asset purchase 
agreement with Cellcube Energy Storage Systems Inc. (“Cellcube”) (the “Bisoni APA”) to acquire the Bisoni vanadium property situated 
immediately southwest of the Gibellini Project. The Bisoni property is comprised of 201 lode mining claims. As consideration for the 
acquisition of the Bisoni property under the Bisoni APA, Silver Elephant issued 4 million common shares (the “Bisoni APA Shares”) and 
paid $200,000 cash to Cellcube. Additionally, on or before December 31, 2023, if the price of European vanadium pentoxide on the 
Metal Bulletin (or an equivalent publication) exceeds US$12 a pound for 30 consecutive days, additional Silver Elephant shares with a 
value of $500,000 calculated based upon the 5-day volume weighted average price of the common shares immediately following the 
satisfaction of the vanadium pentoxide pricing condition will be delivered to Cellcube (“Bisoni Bonus Share Payment”). The Bisoni 
property is part of the Gibellini Project and the Bisoni Bonus Share Payment would be an obligation of Nevada Vanadium if the 
condition is met.  
 
Fish Creek Ranch 
 
The Fish Creek Ranch property is located in Eureka County, Nevada USA and is adjacent to the Gibellini Project. The Fish Creek Ranch 
contains an irrigation canal network which will provide support to the Gibellini Project in the form of water supply. 
 
The Company is also working with the Nevada Sage Grouse Ecosystem Technical Team to generate sage grouse credits from the Fish 
Creek Ranch which the Company anticipates will be in excess of those required to mitigate the impact the Gibellini Project will have 
on sage grouse habitat. Excess credits may then be sold. 
 
In conjunction with the acquisition of Fish Creek Ranch by Nevada Vanadium LLC on April 6, 2022, Nevada Vanadium LLC borrowed 
$3,752,400 (US$3,000,000) in the form of a promissory note (the “CVB Loan”) from Cache Valley Bank (“CVB”). The CVB Loan is secured 
by the equipment, buildings and structures, and land and water rights of Fish Creek Ranch. The CVB Loan bears a simple interest of 
5.5% per annum and is repayable in full upon CVB’s demand. If no demand is made by CVB, the CVB loan is repayable in installments 
as follows: 
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 ($) 
  
April 6, 2023 (US$251,045) (paid) 339,977 
September 22, 2023 (US$125,000) (paid) 168,594 
April 6, 2024 (US$251,045) (paid) 344,240 
November 5, 2024 (US$17,500) (paid) 24,328 
July 15, 2025 (US$251,045) (paid) 342,777 
July 15, 2026 (US$251,045) (paid) 353,797 
April 6, 2027 (US$2,610,314) 3,711,606 

 5,285,319 
 
Triunfo Project 
 
On July 10, 2020, Silver Elephant entered into an agreement (the “Triunfo Agreement”) with a third party for the right to conduct 
mining exploration activities within the Triunfo gold-silver-lead-zinc project in La Paz District, Bolivia and the right, at Silver Elephant’s 
election, to acquire the Triunfo Project.  
 
On April 8, 2025, the Company entered into an option assignment agreement (the “Triunfo Assignment Agreement”) with Silver 
Elephant which assigns the Triunfo Agreement to the Company, including the option to acquire 100% of the equity interests in the 
capital of Mururata S.R.L. (“Mururata”), a commercial society existing pursuant to the laws of Bolivia, which owns the Triunfo Project, 
in exchange for $155,000 in cash. The Triunfo Assignment Agreement was closed on August 6, 2025. 
 
The following payments (the “Triunfo Payment Schedule”) are to be made to keep the Triunfo Agreement in good standing: 
 

• US$80,000 due on May 25, 2025 (paid); 
• US$40,000 due on September 30, 2026, originally due on August 31, 2026. The titleholder has provided written consent to 

extend the payment date to September 30, 2026, with a formal amendment to the Triunfo Agreement expected to be 
executed in September 2026; 

• US$40,000 due on October 31, 2026 
• US$960,000 due on July 31, 2027, upon which the option is fully exercised and Mururata and its Triunfo Project will be 

transferred to the Company. 
 
The Company may acquire Mururata and the Triunfo Project at any time prior to July 31, 2027 by paying any remaining balances under 
the Triunfo Payment Schedule. 
 
The Triunfo Project is subject to a 2% NSR royalty payable to Oracle if the average price per ounce of silver exceeds US$30 in a calendar 
quarter. 
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Exploration and Evaluation Assets 
 
The table below is a summary of the Company’s exploration and evaluation assets:  
 
 Kentucky Illinois Fluorspar Projects     
 

Campbell 
Crotser 

($) 

Illinois 
Kentucky 
Fluorspar 

District1 

($) 
Pope 

($) 
Quarant 

($) 
Other2 

($)  

Gibellini 
Project 

($) 

Triunfo 
Project 

($) 
Total 

($) 
          
Balance, April 1, 2025 - - - - -  8,649,795  - 8,649,795 
Acquisition  103,635 362,723 40,210 82,908 97,807  - 266,456 953,739 
Licenses, taxes, fees and permits   - - - - -  218,548 2,232 220,780 
Personnel, camp and general 25,287 - - - -  - - 25,287 
Geological and consulting 122,908 93,459 10,360 21,362 25,201  14,801 7,157 295,248 
Royalties - - - - -  65,636 - 65,636 
Foreign currency translation  2,095 3,797 421 868 1,024  (249,745) - (241,540) 
Balance, March 31, 2026 253,925 459,979   50,991 105,138 124,032   8,699,035   275,845   9,968,945  
          
Acquisition  103,838 - - - -  - - 103,838 
Licenses, taxes, fees and permits   - - - - -  31,049 - 31,049 
Personnel, camp and general 10,695 2,674 - - -  - - 13,369 
Geological and consulting 148,238  13,433 - - -  6,640 3,028 171,339 
Royalties - - - - -  65,764 - 65,764 
Foreign currency translation  14,820 9,877 - - 2,546   181,358 - 208,601 
Balance, June 30, 2026 531,516   485,963 50,991 105,138 126,578   8,983,846 278,873 10,562,905 

1  Illinois Kentucky Fluorspar district comprises multiple projects, the details of which are presented in the IKFD OTP section above. 
2  Other consists of additional properties in Pope and Hardin counties in Illinois as discussed above. 
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Summary Of Quarterly Results 
 
The following table summarizes selected consolidated financial information prepared in accordance with IFRS for the eight most 
recently completed quarters: 
 

Quarter Ending 
Quarter 

Name 

Net Loss for  
the Quarter  

($) 

Basic Loss  
Per Share  

($) 

Diluted Loss 
Per Share  

($) 
     
June 30, 2026 Q1 2027 (495,167) (0.00) (0.00) 
March 31, 2026 Q4 2026 (671,131) (0.00) (0.00) 
December 31, 2025 Q3 2026 (206,289) (0.00) (0.00) 
September 30, 20251 Q2 2026 (1,031,830) (0.01) (0.01) 
June 30, 2025 Q1 2026            (602,619) (0.00) (0.00) 
March 31, 2025 Q4 2025      (672,291) (0.00) (0.00) 
December 31, 2024 Q3 2025         (1,053,816) (0.01) (0.01) 
September 30, 2024 Q2 2025 (1,026,018) (0.01) (0.01) 

1.  During the year ended March 31, 2026, the Company identified an error in the application of IFRS 2 – Share-based Payment in respect of the 
modification and repricing of stock options, which had not previously been accounted for as a modification. As a result, the comparative financial 
information for the three months ended September 30, 2025 has been restated to reduce share-based compensation expense by $833,950, 
reducing the net loss for that period from $1,865,780 to $1,031,830. Basic and diluted loss per share for the three months ended September 30, 
2025 remained unchanged at $0.01 per share. 

 
Net loss this quarter was $495,167 compared to $602,619 during the three months ended June 30, 2025.  
 
Of note for the current quarter as compared to the prior year quarter are the following items: 
 

• Consulting expenses decreased from $138,256 to $46,678, mainly attributable to project due diligence costs incurred in the 
prior year quarter.    

• Professional fees decreased from $124,406 to $34,129, primarily due to higher professional fees incurred in the prior year 
quarter related to the amalgamation of Nevada Vanadium and Nevada Vanadium Holding Corp. and higher tax service fees.  

• Share-based payment increased from $20,453 to $79,060, mainly due to restricted share units (each an “RSU”) related 
compensation expense recognized in the current quarter, which was not incurred in the prior year quarter. RSU’s were 
granted to certain officers and employees of the Company in February 2025. 

• A gain from fair value change on derivative liabilities of $32,373 this quarter, compared to a loss of $18,133. The current 
quarter and prior year quarter amounts relate to the Bisoni Bonus Share Payment and such gains and losses are directly 
correlated to the share price of Silver Elephant.  

• Other expense of $57,018 this quarter, compared to other income of $25,445 in the prior year quarter. The prior year quarter 
income was mainly from the reversal of certain late tax filling penalties of $33,938, which subsequently the Company 
successfully disputed and won. The current quarter amount primarily relates to Fish Creek Ranch expenses. 
 

Variations Over the Quarters 
 
Q4 2026 net loss of $671,131 primarily relates to general and administrative expenses totalling $674,508 and interest expense of 
$48,680, partially offset by a gain from fair value change on derivative liabilities of $62,750. General and administrative expenses 
include salaries and benefits of $199,471, travel and accommodation of $63,820, and advertising and promotion of $78,697. 
 
Q3 2026 net loss of $206,289 primarily relates to general and administrative expenses totalling $501,643 and interest expense of 
$50,592, partially offset by a $420,990 gain on sale of a domain name included in other income. General and administrative expenses 
include salaries and benefits of $122,357, share-based payments of $78,564, consulting fees of $76,824 and advertising and promotion 
of $41,132. 
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Q2 2026 net loss of $1,031,830 primarily relates to general and administrative expenses totalling $1,007,674. This amount includes 
share-based payments of $317,234, consulting fees of $164,120, salaries and benefits of $138,978 and advertising and promotion of 
$129,149. 
 
Q1 2026 net loss of $602,619 primarily relates to general and administrative expenses totalling $560,118. This amount includes 
consulting fees of $138,256, professional fees of $124,406 and salaries and benefits of $149,310.   
 
Q4 2025 net loss of $672,291 primarily relates to general and administrative expenses totalling $785,259, partially offset by other 
income of $163,347. The other income primarily relates to the reversal of certain late tax filing penalties of $139,190, which the 
Company subsequently successfully disputed and won. General and administrative expenses include salaries and benefits of $436,524, 
professional fees of $126,358 and consulting fees of $77,778. 
 
Q3 2025 net loss of $1,053,816 mainly attributable to a loss of disposal of exploration and evaluation asset of $591,873 relating to the 
Minago nickel project, salaries and benefits of $226,398 and consulting and management fees of $66,708. 
 
Q2 2025 net loss of $1,026,018 primarily relates to impairment of exploration and evaluation asset of $370,549, stock and shareholder 
services of $139,223, salaries and benefits of $121,149 and professional fees of $105,945. 
 
Liquidity And Capital Resources 

 
The Company utilizes existing cash received from the issuance of equity instruments or sale of assets to provide liquidity to the 
Company and finance its acquisitions and exploration programs. 
 
On July 21, 2026, the Company closed the first tranche of a private placement (the “Offering”) for gross proceeds of $433,033 through 
the sale of 3,936,667 units at $0.11 per unit. Each unit consists of one common share of the Company and one full transferable 
common share purchase warrant entitling the holder to purchase one additional share at a price of $0.15 per share for a period of 
three years from the date of issuance. In connection with the closing of the first tranche, the Company issued 89,600 units as finder’s 
fee. Each finder’s unit consists of one share, and one non-transferable warrant on the same terms as the units issued under the 
Offering, with each finder’s warrant entitling the finder to purchase one share at a price of $0.15 for a period of three years from the 
date of issuance. The Company intends to use the net proceeds of the Offering for general corporate purposes and will not use these 
proceeds to fund any transaction requiring approval of the TSXV.  
 
On August 25, 2026, the Company closed the first tranche of a private placement for gross proceeds of $298,500 through the sale of 
2,985,000 units at $0.10 per unit. Each unit consists of one common share of the Company and one full transferable common share 
purchase warrant entitling the holder to purchase one additional share at a price of $0.15 per share for a period of three years from 
the date of issuance. The Company intends to use the first tranche net proceeds for general corporate purposes and will not use these 
proceeds to fund any transaction requiring approval of the TSXV.  
 
As at the Financial Position Date, the Company had working capital deficiency of $3,893,533 compared to $3,045,829 at March 31, 
2026. 
 
Cash flow information: 
 

   Three Months Ended 
   June 30,   June 30,  
   2026  2025 
   ($)  ($) 
      

Cash used in operating activities   (461,952)  (944,206) 
Cash (used in) from investing activities   (353,313)  (94,365)  
Cash, end of the period   186,920  2,621,958 
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Operating activities: During the current quarter, the Company used $461,952 in operating activities, primarily for general and 
administrative expenses, including salaries and benefits, consulting fees and professional fees. Cash used in operating activities this 
quarter was also impacted by changes in non-cash working capital, particularly in prepaid, accounts payable and accrued liabilities. 
During the prior year quarter, the Company used $944,206 in operating activities primarily for general and administrative expenses 
including salaries and benefits, consulting fees and professional fees. Cash used in operating activities during the prior year quarter 
was also impacted by changes in non-cash working capital, specifically, prepaid, accounts payable and accrued liabilities.        
 
Investing activities: During the current quarter, the Company used $353,313 in investing activities which includes investments of 
$247,831 in the Kentucky Illinois Fluorspar Projects, $103,682 in the Gibellini Project and $3,028 in the Triunfo Project, partially offset 
by interest earned and received of $1,228. During the prior year quarter, the Company used $94,365 which includes investments of 
$112,699 in the Gibellini Project, partially offset by interest earned and received of $18,334. 
 
As of the Financial Position Date, the Company had cash of $186,920 and current liabilities of $4,258,910. The Company will need to 
conduct additional financings to meet its working capital requirements and obligations as they become due.  

Off-Balance Sheet Arrangements  
 
The Company does not have any off-balance sheet arrangements.  
 
Related Party Transactions  

Related party transactions were conducted in the normal course of business and were measured at the exchange amount, which is 
the amount of consideration established and agreed to by the related parties. Outstanding balances are unsecured, non-interest 
bearing, and have no specific terms of repayment unless otherwise disclosed. Related party transactions not disclosed elsewhere in 
these consolidated financial statements are as follows. 

The Company has a cost sharing agreement (the “CSA”) with Silver Elephant and Oracle pursuant to which the companies provide each 
other with general, technical and administrative services, as reasonably requested, on a cost reimbursement basis. 

During the three months ended June 30, 2026 and 2025, the Company had related party transactions with key management personnel 
who provide management and consulting services to the Company. Key management personnel are persons responsible for planning, 
directing and controlling the activities of an entity, and include, but are not limited to, the Chief Executive Officer (“CEO”), President, 
Chief Financial Officer (“CFO”), Chief Legal Officer (“CLO”) and executive and non-executive directors.  

The Company has entered into a consulting agreement with the Company’s executive chairman effective December 1, 2021, pursuant 
to which the Company agreed to pay a minimum service fee of $10,000 per month.  
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   Three Months Ended 
    June 30, June 30, 
    2026 2025 
    ($) ($) 
      
CSA fees charged by Silver Elephant, a company with certain directors and officers in common    66,566    111,155   
CSA recoveries from Silver Elephant    (39,978)    - 
CSA recoveries from Oracle, a company with a director and certain officers in common    (25,614) - 
Management fees paid to John Lee, Chairman and CEO of the Company     30,000   30,000 
Management fees paid to Bayer Law Corporation, a company controlled by the former CLO of the 

Company    -         27,422   

Management fees paid to KTW, a company controlled by the former President of the Company1    - 42,195 
Salaries and benefits paid to other key management of the Company    -    31,290   
Directors’ fees    12,000 14,600 
Share-based payments to certain key management of the Company    48,293 11,099 
1 During the three months ended June 30, 2025, the Company incurred management fees of $42,195 payable to KTW and salaries and benefits of 

$31,290 paid to key management. Of these amounts, $7,889 of management fees and $6,737 of salaries and benefits were capitalized to 
exploration and evaluation assets. The remaining balance of $34,306 and $24,553 were recognized in consulting expenses and salaries expense, 
respectively, in the consolidated statements of operations and comprehensive Loss 

 
The Company had balances due from (to) related parties as follows: 

 

 
June 30,  

2026 
($) 

March 31,  
2026 

($) 
   
Receivable from Oracle 5,522 7,941 
Advances to John Lee 34,046 34,046 
(Payable to)/Receivable from Silver Elephant 8,239 (4,150) 
Director’s fees payable (69,400) (57,400) 

Proposed Transaction  
 
Other than as disclosed elsewhere in this MD&A, there are no other proposed transactions. 
 
Critical Accounting Policies and Estimates  
 
In preparing these financial statements, management makes judgments, estimates and assumptions that affect the application of 
accounting policies and the reported amounts of assets and liabilities, income and expense. 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. Actual results may differ from these estimates.  
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Share-based compensation 
 
The Company uses the Black-Scholes Option Pricing Model to determine the fair value of options in order to calculate share-based 
compensation expense. The Black-Scholes Option Pricing Model involves six key inputs to determine the fair value of an option: risk-
free interest rate, exercise price, market price of the Company's shares at date of issue, expected dividend yield, expected life, and 
expected volatility. Certain of the inputs are estimates which involve considerable judgment. The Company is also required to estimate 
the future forfeiture rate of options based on historical information in its calculation of share-based compensation expense. 
 
Asset acquisitions 
 
The determination of whether an acquisition constitutes a business combination or an asset acquisition involves use of judgment. 
Management evaluates each acquisition to determine whether the integrated set of activities and assets acquired meets the definition 
of a business under IFRS 3 Business Combinations. 
 
Impairment assessment of exploration and evaluation assets 
 

The application of the Company’s accounting policy for exploration and evaluation expenditure requires judgment in determining 
whether it is likely that future economic benefits will flow to the Company, which may be based on assumptions about future events 
or circumstances. 
 
All capitalized exploration and evaluation assets are monitored for indications of impairment at each reporting period. The Company 
considered the following facts and circumstances in determination if it should test exploration and evaluation assets for impairment: 

(i) the period for which the Company has the right to explore in the specific area has expired during the period or will expire 
in the near future, and is not expected to be renewed; 

(ii) substantive expenditure on further exploration for and evaluation of mineral resources in the specific area is neither 
budgeted nor planned; 

(iii) exploration for and evaluation of mineral resources in the specific area have not led to the discovery of commercially 
viable quantities of mineral resources and the entity has decided to discontinue such activities in the specific area; and 

(iv) sufficient data exists to indicate that, although a development in the specific area is likely to proceed, the carrying amount 
of the exploration and evaluation assets is unlikely to be recovered in full from successful development or by sale. 

 
Where a potential impairment is indicated, assessments are performed for each area of interest. To the extent that deferred 
exploration expenditures are not expected to be recovered, impairment is charged to profit or loss. Exploration areas where reserves 
have been discovered, but require major capital expenditure before production can begin, are continually evaluated to ensure that 
commercial quantities of reserves exist or to ensure that additional exploration work is underway as planned. 
 

An impairment charge relating to an exploration and evaluation asset may be subsequently reversed when new exploration results or 
actual or potential proceeds on sale or farm-out of the property result in a revised estimate of the recoverable amount but only to the 
extent that this does not exceed the original carrying value of the property that would have resulted if no impairment had been 
recognized. General exploration costs in areas of interest in which the Company has not secured rights are expensed as incurred. 
 
The recoverability of amounts shown for exploration and evaluation assets is dependent upon the discovery of economically 
recoverable reserves, the ability of the Company to obtain financing to complete development of the properties, and on future 
production or proceeds of disposition. 
 
Although the Company has taken steps to verify title to mineral properties in which it has an interest, these procedures do not 
guarantee the Company’s title. Such properties may be subject to prior agreements or transfers and title may be affected by 
undetected defects. 
 
During the three months ended June 30, 2026 and 2025, the Company assessed that there are no impairment indicators with respect 
to its exploration and evaluation assets. 
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Changes in Accounting Policies and Standards  
 
In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements (“IFRS 18”), the new standard on 
presentation and disclosure in financial statements, with a focus on updates to the statement of profit or loss. The key new concepts 
introduced in IFRS 18 relate to: 

 
• the structure of the statement of profit or loss; 
• required disclosures in the financial statements for certain profit or loss performance measures that are reported outside 

an entity’s financial statements; and 
• enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in 

general. 
 

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes. IFRS 18 will not impact the 
recognition or measurement of items in the financial statements, but it might change what an entity reports as its ‘operating profit or 
loss’. IFRS 18 will apply for reporting periods beginning on or after January 1, 2027 and also applies to comparative information. 

 
The Company is currently evaluating the impact of IFRS 18 on its consolidated financial statements. 

 
Certain accounting standards or amendments to existing accounting standards that have been issued but have future effective dates 
are either not applicable or are not expected to have a significant impact on the Company’s consolidated financial statements. 
 
Capital Management 
 
Management considers its capital structure to consist of share capital, stock options and warrants. The Company manages its capital 
structure and makes adjustments to it, based on the funds available to, and required by the Company in order to support the 
acquisition, exploration and development of exploration and evaluation assets. The Board of Directors does not establish quantitative 
returns on capital criteria for management.  
 
The properties that the Company currently holds interests in are in the exploration stage. As such, the Company is dependent on 
external financing to fund its activities. In order to carry out planned exploration and development and pay for administrative costs, 
the Company will spend its existing working capital and raise additional amounts as needed. There were no changes in management’s 
approach to capital management during three months ended June 30, 2026. The Company is not subject to externally imposed capital 
requirements. 
 
Fair Value Measurements and Financial Instruments  

(a) Classification  
 

 
 
Financial Instrument Measurement Method 
  
Cash Amortized cost 
Term deposit Amortized cost 
Receivables (excluding GST/HST receivables) Amortized cost 
Due from related parties Amortized cost 
Accounts payable and accrued liabilities  Amortized cost 
Derivative liability Fair value through profit or loss   
Promissory note Amortized cost 
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(b) Fair value 
 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. The fair value hierarchy establishes three levels to classify the inputs to valuation 
techniques used to measure fair value. The Company utilizes a fair value hierarchy that prioritizes the inputs to valuation 
techniques used to measure fair value as follows:  

 
Level 1 – quoted prices (unadjusted) in active markets for identical assets or liabilities; 
Level 2 – inputs are quoted prices in markets that are not active, quoted prices for similar assets or liabilities in active markets, 

inputs other than quoted prices that are observable for the asset or liability (for example, interest rate and yield curves 
observable at commonly quoted intervals, forward pricing curves used to value currency and commodity contracts and 
volatility measurements used to value option contracts), or inputs that are derived principally from or corroborated by 
observable market data or other means; and 

Level 3 – inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
 
 The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3 inputs.   
 

The Company has determined the estimated fair values of its financial instruments based upon appropriate valuation 
methodologies. The fair value of cash, restricted cash and term deposit is measured at Level 1. As at the Financial Position Date, 
there were no financial assets measured and recognized in the statement of position that would be categorized as Level 2 or Level 
3 in the fair value hierarchy above. 
 
The fair value of the Company’s financial instruments including cash, receivables, and accounts payable and accrued liabilities, 
and due to/from related parties approximates their carrying value due to the immediate or short-term maturity of these financial 
instruments. The fair value of the Company’s interest-bearing promissory note is determined by using the Discounted Cash Flow 
method using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period which approximates to 
its carrying value. Derivative liability is recorded at fair value based on the quoted market price of a Silver Elephant common share 
at the end of each reporting period with changes in fair value through profit or loss. The Company does not offset financial assets 
with financial liabilities. There were no transfers between Level 1, 2 and 3 for the three months ended June 30, 2026 and 2025. 
 

Financial Risks  
 
The Company’s financial instruments are exposed to certain financial risks. The risk exposures and the impact on the Company’s 
financial instruments at the Financial Position Date are summarized below. The Board of Directors periodically reviews with 
management the principal risks affecting the Company and the systems that have been put in place to manage these risks.  

 
(a) Liquidity risk 

 
Liquidity risk is the risk that an entity will be unable to meet its financial obligations as they fall due. As at the Financial Position 
Date, the Company had a cash balance of $186,920 (March 31, 2026 – $998,844). As at the Financial Position Date, the Company 
had total current liabilities of $4,258,910 (March 31, 2026 - $4,169,501). Liquidity risk is assessed as high. The Company manages 
liquidity risk by preparing cash flow forecasts of upcoming cash requirements. 
 

(b) 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 reduces its credit risk on restricted cash by placing these instruments with institutions of high credit 
worthiness. As at the Financial Position Date, the Company’s maximum exposure to credit risk is the carrying value of its financial 
assets. 
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(c) Interest risk 
 
Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes 
in market interest rates. The Company is not subject to material interest rate risk for the three months ended June 30, 2026 and 
2025. 

 
(d) Market risk 

 
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
prices. The Company’s derivative financial liability includes debts to be settled in common shares of Silver Elephant. A 10% increase 
or decrease of the common shares price of Silver Elephant has a corresponding effect of approximately $5,000 to net loss. 

 
(e) Currency risk 

 
The Company presents its consolidated financial statements in Canadian dollars. The functional currency of the Company’s US 
subsidiaries is the US dollars. The Company is exposed to foreign currency risk when it enters into transactions or holds monetary 
assets and liabilities denominated in currencies other than the respective functional currencies of the entities within the group. 
As at June 30, 2026, the Company did not have any material financial assets or financial liabilities denominated in currencies other 
than the functional currency of the respective entities. Accordingly, the Company’s exposure to foreign currency risk is not 
material.  
 

Outstanding Share Data 
 
The Company has authorized capital of an unlimited number of common shares without par value. The table below represents the 
Company’s capital structure as at the dates presented: 
 

  As at date of 
this MD&A 

June 30,  
2026 

    
Common shares issued and outstanding  158,334,294 151,323,027 
Share purchase options outstanding   13,213,750 13,270,000 
Share purchase warrants   14,265,220 7,996,810 
Restricted share units  665,525 665,525 

Risks And Uncertainties  
 
The Company is subject to a number of risk factors due to the nature of its business and the present stage of exploration. As a company 
active in the mineral resource exploration and development industry, the Company is exposed to a number of risks. 
Exploration Stage Operations  
 
The Company’s properties are still in the exploration stage. Mineral exploration and exploitation involve a high degree of risk, which 
even a combination of experience, knowledge and careful evaluation may not be able to avoid. The minerals business is characterized 
by long lead times from discovery to development, and few exploration projects successfully make the transition to development. 
 
Unusual or unexpected formations, formation pressures, fires, power outages, labour disruptions, flooding, explosions, tailings 
impoundment failures, cave-ins, landslides, unpredictable and unfavourable weather conditions, and the inability to obtain adequate 
machinery, equipment or labour are some of the risks involved in mineral exploration and exploitation activities. Substantial 
expenditures are required to establish mineral reserves and resources through drilling, to develop metallurgical processes to extract 
the metal from the material processed and to develop the mining and processing facilities and infrastructure at any site chosen for 
mining. 
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Mineral exploration and development are speculative and involves a high degree of risk. While the discovery of an ore body may result 
in substantial rewards, few properties which are explored are commercially mineable and ultimately developed into producing mines. 
There can be no assurance that CleanTech’s vanadium and fluorspar deposits will be commercially mineable. 
 
Should any mineral resources and reserves exist, substantial expenditures will be required to confirm mineral reserves which are 
sufficient to commercially mine and to obtain the required environmental approvals and permitting required to commence 
commercial operations. The decision as to whether a property contains a commercial mineral deposit and should be brought into 
production will depend upon the results of exploration programs, engineering and other studies, and the recommendations of 
qualified engineers and geologists, all of which involves significant expense. This decision will involve consideration and evaluation of 
several significant factors including, but not limited to: (1) costs of bringing a property into production, including exploration and 
development work, preparation of production feasibility studies and construction of production facilities; (2) availability and costs of 
financing; (3) ongoing costs of production; (4) commodity prices; (5) environmental compliance regulations and restraints (including 
potential environmental liabilities associated with historical exploration activities); and (6) the political climate, governmental 
regulation and control. Development projects are also subject to the successful completion of engineering studies, issuance of 
necessary governmental permits, and availability of adequate financing. Development projects have no operating history upon which 
to base estimates of future cash flow.  
 
The ability to sell, and profit from the sale of any eventual mineral production from any property will be subject to the prevailing 
conditions in the minerals marketplace at the time of sale. The global minerals marketplace is subject to global economic activity and 
changing attitudes of consumers and other end-users’ demand for mineral products. Many of these factors are beyond the control of 
a mining company and therefore represent a market risk which could impact the long-term viability of CleanTech and its operations. 
 
Commodity Price Risk 
 
The vanadium and fluorspar mining industry is intensely competitive and there is no assurance that, even if commercial quantities of 
ore are discovered, a profitable market may exist for the sale of minerals produced by the Company. Factors beyond the control of 
the Company may affect the marketability of any substances discovered. Mineral prices, in particular vanadium and fluorspar prices, 
have fluctuated widely in recent years. The marketability of minerals is also affected by numerous other factors beyond the control of 
the Company. These other factors include government regulations relating to price, royalties, allowable production and importing and 
exporting of minerals. 
 
Competition 
 
The market for vanadium and fluorspar properties and projects has become increasingly competitive as both commodities have 
attracted strategic interest from a broadening set of participants. The Company competes for the acquisition of mineral properties, 
exploration financing, technical personnel, and equipment not only with other junior exploration companies, but also with larger 
diversified producers, commodity trading houses, and government-backed entities pursuing critical mineral supply chain security 
under programs such as Canada’s Critical Minerals Strategy and the U.S. Defense Production Act. Many of these competitors have 
substantially greater financial resources, technical expertise, and operational experience than the Company. The critical mineral 
designation of vanadium and fluorspar has increased investor and strategic interest in these commodities, which may drive up 
acquisition costs and increase competition for quality mineral ground. There can be no assurance that the Company will be able to 
compete successfully for properties, financing or personnel, and failure to do so could have a material adverse effect on the Company’s 
business and prospects. 
 
Financial Markets 
 
The Company is dependent on the equity markets as its primary source of operating working capital and the Company’s capital 
resources are largely determined by the strength of the junior resource markets, by the status of the Company’s projects in relation 
to these markets, and by the Company’s ability to attract investor support for its projects. 
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There is no assurance that funding will be accessible to the Company at the times and in the amounts required to fund the Company’s 
activities, as there are many circumstances that are beyond the control of the Company. For example, the Company is dependent on 
investor sentiment being positive towards the minerals exploration business in general and CleanTech in particular. Many factors 
influence investor sentiment, including a positive climate for mineral exploration, the experience and caliber of a company’s 
management and a company’s track record in discovering or acquiring economically viable mineral deposits. 
 
The Company has no history of earnings and no source of operating cash flow. The Company has paid no dividends on its shares since 
incorporation and does not anticipate paying dividends in the foreseeable future. The only present source of funds available to the 
Company is through the sale of its common shares. Even if the results of exploration or development are encouraging, the Company 
may not have sufficient funds to conduct the further exploration, development or feasibility work necessary to determine whether a 
commercially mineable deposit exists. While the Company may generate additional working capital through further equity offerings 
or through the sale, option or joint venture of its properties, there is no assurance that any such funds will be available on acceptable 
terms or at all. Future equity financings may result in substantial dilution to existing shareholders. 
 
The Company’s financial statements have been prepared on a going concern basis, which assumes the Company will be able to realize 
its assets and discharge its liabilities in the normal course of business. The Company’s ability to continue as a going concern is 
dependent on its ability to raise additional capital through equity financings or other means. If the Company is unable to obtain such 
financing, it may be required to delay, reduce or eliminate some or all of its planned exploration activities, and the Company may be 
unable to continue as a going concern. These conditions indicate the existence of a material uncertainty that may cast significant doubt 
about the Company’s ability to continue as a going concern. 
 
Environmental and Government Regulation 
 
Mining and exploration activities are subject to various laws and regulations relating to the protection of the environment, historical 
and archaeological sites and endangered and protected species of plants and animals. Although the exploration activities of the 
Company are currently carried out in accordance with all applicable rules and regulations, no assurance can be given that new rules 
and regulations will not be enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail 
exploration or development activities. 
 
Amendments to current laws and regulations governing the activities of the Company, or more stringent implementation thereof, 
could have a substantial adverse impact on the Company. 
 
Foreign Currency 
 
A small portion of the Company’s expenses are denominated in foreign currencies. The Company does not expect fluctuations in the 
exchange rate between the Canadian dollar and such other currencies will have a material effect on our business, financial condition 
and results of operations. The Company does not hedge against foreign currency fluctuations.  
 
Inflation 
 
Inflationary conditions have had a direct and material impact on the mining and mineral exploration industry. Elevated costs for labour, 
fuel, drilling consumables, equipment and construction materials have increased exploration and development costs across the sector, 
and there can be no assurance that these cost pressures will abate. For pre-revenue exploration companies such as the Company, cost 
inflation reduces the effective purchasing power of available capital, may require additional financing to complete planned work 
programs, and can adversely affect the economic viability of mineral properties under evaluation. Central bank responses to inflation, 
including increases in interest rates, may also increase the Company’s cost of borrowing and reduce the availability and attractiveness 
of equity financing in junior capital markets. 
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Permits and Licenses 
 
The exploration, development and any future mining operations of the Company will require licenses and permits from various federal, 
provincial and municipal governmental authorities. There can be no assurance that the Company will be able to obtain all necessary 
licenses and permits that may be required to carry out exploration, development and any future mining operations at its properties 
on acceptable terms, in a timely manner, or at all. Failure to comply with applicable laws, regulations and permitting requirements 
may result in enforcement actions against the Company, including orders issued by regulatory or judicial authorities causing operations 
to cease or be curtailed, and may include corrective measures requiring capital expenditures, installation of additional equipment, or 
remedial actions. The delay or inability to obtain required permits could have a material adverse effect on the Company’s ability to 
advance its properties and on its financial condition.  
Management and Directors 
 
The Company is dependent on a relatively small number of directors and management personnel. The loss of any of one of those 
persons could have an adverse effect on the Company. The Company does not maintain key person insurance on any of its 
management.  
 
Related Party Transactions 

The Company has entered into, and may in the future enter into, transactions with related parties, including directors, officers, 
significant shareholders and entities controlled by such persons. Related party transactions may not be on terms comparable to those 
that could be obtained from arm’s-length third parties. There is a risk that such transactions may give rise to conflicts of interest, may 
not be subject to the same degree of independent review as arm’s-length arrangements, and may result in terms that are less favorable 
to the Company. 

While the Company has established internal controls, approval procedures and corporate governance practices intended to identify, 
review and approve related party transactions in accordance with applicable corporate, securities and stock exchange requirements, 
these controls and procedures may not be fully effective in all circumstances. There can be no assurance that all related party 
transactions will be identified on a timely basis, that any conflicts of interest will be resolved in the Company’s favor, or that the 
Company will not be subject to regulatory review or shareholder challenge in respect of such transactions. 

Any actual or perceived inadequacy in the identification, review or approval of related party transactions could result in financial loss, 
additional compliance or regulatory costs, restrictions imposed by regulatory authorities or stock exchanges, or damage to the 
Company’s reputation. Any of these outcomes could materially adversely affect the Company’s business, financial condition and 
results of operations. 

Disclosure Controls and Procedures 
 
Management has established processes to provide it with sufficient knowledge to support representations that it has exercised 
reasonable diligence to ensure that:  
 
• the financial statements do not contain any untrue statement of material fact or, omit to state a material fact required to be 

stated or, that is necessary to make a statement not misleading in light of the circumstances under which it is made, as of the 
date of and for the periods presented by the financial statements, and  

• the financial statements fairly present in all material respects the financial position, results of operations and cash flows of the 
Company, as of the date of and for the periods presented.  

 
In contrast to the certificate required for non-venture issuers under National Instrument 52-109 – Certification of Disclosure in Issuers’ 
Annual and Interim Filings (“NI 52-109”), the Venture Issuer Basic Certificate does not include representations relating to the 
establishment and maintenance of disclosure controls and procedures (“DC&P”), and internal control over financial reporting (“ICFR”), 
as defined in NI 52-109. In particular, the certifying officers filing this certificate are not making any representations relating to the 
establishment and maintenance of:  
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• controls and other procedures designed to provide reasonable assurance that information required to be disclosed by the issuer 
in its annual filings, interim filings or other reports filed or submitted under securities legislation is recorded, processed, 
summarized and reported within the time periods specified in securities legislation; and  

• a process to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated 
financial statements for external purposes following the issuer’s GAAP (IFRS).  

 
The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them with sufficient knowledge to 
support the representations they are making in the certificate. Investors should be aware that inherent limitations on the ability of 
certifying officers of a venture issuer to design and implement on a cost-effective basis DC&P and ICFR as defined in NI 52-109 may 
result in additional risks to the quality, reliability, transparency, and timeliness of interim and annual filings and other reports provided 
under securities legislation. 
 
There have been no changes in the Company’s internal control over financial reporting during the current quarter that have materially 
affected, or are reasonably likely to materially affect, internal control over financial reporting. 

Additional Disclosure for Venture Issuers Without Significant Revenue 
 
Additional disclosure concerning the Company’s general and administrative expenses and resource property expenditures is provided 
in the Company’s financial statements for the current year, available on the Company’s website at www.cleantechvanadium.com and 
on SEDAR+ at www.sedarplus.ca.  
 
Forward Looking Information 
 
Certain Statements contained in this MD&A that are not historical facts are forward-looking statements (within the meaning of the 
Canadian securities legislation and the U.S. Private Securities Litigation Reform Act of 1995) that involve risks and uncertainties. 
Forward-looking statements include, but are not limited to, statements with respect to the future price of vanadium and fluorspar; the 
estimation of mineral reserves and resources, the realization of mineral reserve estimates; the timing and amount of estimated future 
production, costs of production, and capital expenditures; costs and timing of the development of new deposits; success of exploration 
activities, permitting time lines, currency fluctuations, requirements for additional capital and expected uses of proceeds raised, 
government regulation of mining operations, environmental risks, unanticipated reclamation expenses, title disputes or claims, 
limitations on insurance coverage and the timing and possible outcome of pending litigation. In certain cases, forward-looking 
statements can be identified by the use of words such as “plans”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, 
“estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or 
state that certain actions, events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved”. Forward-
looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance 
or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied 
by the forward-looking statements. Such risks and other factors include, among others, risks related to the completion of transactions 
and integration of acquisitions; risks related to operations; actual results of current exploration activities; actual results of current 
reclamation activities; conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices 
of metals; possible variations in ore reserves, grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; 
accidents, labour disputes and other risks of the mining industry; delays in obtaining governmental approvals or financing or in the 
completion of planned exploration activities; currency exchange rates; general economic, inflationary and market conditions; as well 
as those factors discussed in the sections entitled “Risks and Uncertainties” in this MD&A. Although the Company has attempted to 
identify important factors that could affect the Company and may cause actual actions, events or results to differ materially from those 
described in forward-looking statements, there may be other factors that cause actions, events or results not to be as anticipated, 
estimated or intended. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and 
future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance 
on forward-looking statements.  
 
 
 
 

http://www.cleantechvanadium.com/
http://www.sedarplus.ca/
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The forward-looking statements in this MD&A speak only as of the date hereof. The Company does not undertake any obligation to 
release publicly any revisions to these forward-looking statements to reflect events or circumstances after the date hereof to reflect 
the occurrence of unanticipated events, except as required by applicable law. Forward-looking statements and other information 
contained herein concerning the mining industry and general expectations with regards to it are based on estimates prepared by the 
Company using data from publicly available industry sources as well as from market research and industry analysis and on assumptions 
based on data and knowledge of this industry which the Company believes to be reasonable. However, this data is inherently imprecise, 
although generally indicative of relative market positions, market shares and performance characteristics. While the Company is not 
aware of any misstatements regarding any industry data presented herein, the industry involves risks and uncertainties and is subject 
to change based on various factors. 
 
Additional Information 

 
Additional information relating to the Company is on SEDAR at www.sedarplus.ca. 
 
General Corporate Information: 
 
Head Office and Registered Office 
Suite 1008 - 409 Granville Street, 
Vancouver, BC, Canada, V6C 1T2  
Tel: +1 (604) 283-2230 

 
 
 
 

Transfer Agent and Registrar 
Odyssey Trust Company 
350 - 409 Granville Street, Vancouver, British 
Columbia, V6C 1T2, Canada 
Tel: +1 (888) 290-1175 

Investor and Contact Information 
 
Financial reports, news releases and corporate information can be accessed by visiting the Company’s website at: 
www.cleantechvanadium.com. Investor & Media requests and queries: Email: info@cleantechctv.com .  
 
Directors and Officers 
 
As at the date of this MD&A, the Company’s directors and officers are as follows: 

 
Directors Officers 
John Lee, CEO and Executive Chairman John Lee, CEO and Executive Chairman 
Greg Hall Andrew Yau, EVP Finance and Chief Financial Officer 
Masa Igata Stephanie Lee, VP Legal 
 Tiffany Khoo, Corporate Secretary 
  
 

http://www.sedar.com/
mailto:info@cleantechctv.com
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NOTICE OF NO REVIEW BY AUDITOR 

 
 
 

 
 

In accordance with National Instrument 51-102 Continuous Disclosure Obligations of The Canadian Securities Administrators we 
hereby give notice that our condensed interim consolidated financial statements for the three months ended June 30, 2026, which 
follow this notice, have not been reviewed by an auditor. 
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 June 30,  

2026 
 ($) 

March 31,  
2026  

($) 
   
Assets   
Current assets   
   Cash 186,920  998,844  
   Term deposit 57,500  57,500  
   Receivables  6,869  9,311  
   Prepaid expenses (note 10) 100,327  54,226  
   Due from related parties (note 10) 13,761  3,791  
Total current assets 365,377  1,123,672  
   
Non-current assets   
   Exploration and evaluation assets (note 6) 10,562,905  9,968,945  
   Land (note 4) 3,697,106  3,622,743  
   Buildings and structures (note 5) 622,798  617,619  
   Intangible assets 16,056  16,056  
Total assets 15,264,242  15,349,035  
   
Liabilities and Shareholders’ Equity   
Current liabilities   
   Accounts payable and accrued liabilities (note 10)  287,373   295,184   
   Derivative liability (note 8) 53,988  85,481  
   Promissory note (note 7) 3,917,549  3,788,836  
Total liabilities 4,258,910 4,169,501 
   
Shareholders’ Equity   
   Share capital (note 9) 31,087,406 31,087,406   
   Reserves (note 9) 3,456,304 3,351,529   
   Accumulated other comprehensive income 379,423  163,233  
   Deficit (23,917,801)   (23,422,634) 
Total equity 11,005,332   11,179,534   
Total liabilities and equity 15,264,242 15,349,035 

 
Nature of Operations and Going Concern (note 1) 
Subsequent Events (note 17) 
 
Approved on behalf of the Board: 

 
 
 

“John Lee”  “Greg Hall” 
John Lee, Director and Chairman  Greg Hall, Director   

 
 
 
 

The accompanying notes form an integral part of these condensed interim consolidated financial statements. 
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   Three Months Ended 
    June 30,  June 30, 
    2026  2025 
    ($)  ($) 
       
General and Administrative Expenses       
   Amortization (note 5)    7,302    13,139 
   Consulting (note 10)    46,678    138,256 
   Directors’ fee (note 10)    18,750    14,600 
   Insurance    17,108  23,467 
   Office and administration    25,855    28,817 
   Professional fees    34,129  124,406 
   Salaries and benefits (note 10)    165,382    149,310 
   Share-based payments (notes 9(c), 10)    79,060     20,453 
   Stock exchange and shareholder services    14,320    19,384 
   Travel and accommodation    7,733    28,286 
    (416,317)  (560,118) 
Other Items       
       
   Interest income    1,503  16,849 
   Finance expense (note 7)    (49,600)  (52,056) 
   Fair value gain on derivative liability (note 8)     32,373  (18,133) 
   Other (loss) income (note 4)    (57,018)      25,445 
   Foreign exchange loss    (6,108)  (14,606) 
Net loss for the period    (495,167)  (602,619) 
       
Other comprehensive loss:        
   Foreign currency translation     216,190  (410,657)  
Comprehensive loss for the period     (278,977)  (1,013,276) 
       
Loss per share       
   Basic and diluted    (0.00)  (0.00) 
Weighted average number of common shares outstanding:        
   Basic and diluted     151,323,027  143,944,960 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these condensed interim consolidated financial statements. 
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 Number of  
Shares  

Share Capital 
($) 

Reserves1 
($) 

AOCI2 
($) 

Deficit 
($) 

Total 
($) 

       
Balance, April 1, 2025 143,932,309 29,686,446 2,954,017 387,173 (20,910,765) 12,116,871 
Shares issued for services (notes 9 (b) and 10) 341,856 7,692 - - - 7,692 
Cancellation of shares issued for services (note 

9(b) and 10) (897,449) (22,558) - - - (22,558) 

Share-based payments (note 9(c)) - - 20,453 - - 20,453 
Net loss - - - - (602,619) (602,619) 
Other comprehensive income - - - (410,657) - (410,657) 
Balance, June 30, 2025 143,376,716 29,671,580 2,974,470   (23,484) (21,513,384) 11,109,182   
       
Balance, April 1, 2026 151,323,027  31,087,406   3,351,529   163,233  (23,422,634) 11,179,534   
Share-based payments (note 9(c)) - - 104,775  -     -    104,775 
Net loss - -  -     -    (495,167) (495,167) 
Other comprehensive loss - -  -    216,190 - 216,190 
Balance, June 30, 2026 151,323,027  31,087,406   3,456,304    379,423   (23,917,801) 11,005,332    

1 Stock options and warrants 
2Accumulated Other Comprehensive Income  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

The accompanying notes form an integral part of these condensed interim consolidated financial statements.
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   Three Months Ended 
    June 30, June 30, 
    2026 2025 
    ($) ($) 
      
Operating Activities      
   Net loss for the period    (495,167) (602,619) 
      
   Items not involving cash      
      Amortization (notes 5)    7,302   13,139 
      Finance expense (note 7)    49,600   52,056   
      Fair value gain in derivative liabilities (note 8)    (32,373) 18,133 
      Share-based payments (note 9(c))    79,060    20,453   
      Interest income    (1,503) (16,849)   
    (393,081) (515,687) 
   Changes in non-cash working capital      
     Receivables    2,717   (2,664)  
     Prepaid expenses    (46,101) (221,731)  
     Due from related parties    (9,970) 3,098 
     Accounts payable and accrued liabilities    (15,517) (207,222) 
Cash used in operating activities    (461,952) (944,206) 
      
Investing Activities      

Exploration and evaluation assets (note 6)    (354,541) (112,699) 
    Interest received    1,228     18,334    
Cash used in investing activities    (353,313) (94,365)  
      
Effect of foreign exchange on cash    3,341 (5,316) 
Decrease in cash     (811,924) (1,043,887)  
Cash, beginning of period    998,844   3,665,845 
Cash, end of period    186,920 2,621,958   

 
Supplemental cash flow information (note 12) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these condensed interim consolidated financial statements. 
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1. Nature Of Operations and Going Concern 
 
CleanTech Vanadium Mining Corp. (the “Company” or “CleanTech”) is a mining and exploration company focused on its Gibellini 
vanadium project (the “Gibellini Project”) in Nevada, USA, the Kentucky Illinois fluorspar projects (the “Kentucky Illinois Fluorspar 
Projects”) in Kentucky and Illinois, USA and the Triunfo gold-antimony project in Bolivia.  
 
The Company was incorporated on December 21, 2020, under the laws of the province of British Columbia, Canada and maintains 
its registered and records office at Suite 1008 – 409 Granville Street, Vancouver, British Columbia, Canada, V6C 1T2. On November 
1, 2024, the Company changed its name from Flying Nickel Mining Corp. to CleanTech Vanadium Mining Corp.   
 
The Company’s common shares are publicly listed on the TSX Venture Exchange (“TSXV”) under the symbol “CTV” and on the 
Frankfurt Stock Exchange under the symbol “C9R” and are quoted on the OTCQB under the symbol “CTVFF”. 
 
These consolidated financial statements have been prepared under the assumption that the Company is a going concern, which 
contemplates the realization of assets and the payment of liabilities in the ordinary course of business. As at June 30, 2026 (the 
“Financial Position Date”), the Company had a deficit of $23,917,801 (March 31, 2026 - $23,422,634). The operations of the 
Company have been primarily funded by the issuance of capital stock and sale of assets.  
 
The continued operations of the Company are dependent on its ability to develop a sufficient financing plan, complete sufficient 
public equity financings or generate profitable operations in the future. These material uncertainties may cast significant doubt 
on the entity’s ability to continue as a going concern. These consolidated financial statements do not include any adjustments to 
the amounts and classifications of assets and liabilities that might be necessary should the Company be unable to continue its 
business. 
 

2. Basis Of Presentation 
 
(a) Statement of Compliance 

 
These condensed interim consolidated financial statements have been prepared in accordance with International Accounting 
Standards 34, Interim Financial Reporting (“IAS 34”) using accounting policies consistent with International Financial 
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). These condensed interim 
consolidated financial statements have been prepared using the same accounting policies and methods of computation as 
the most recent annual financial statements for the year ended March 31, 2026.  
 
Where necessary, comparative figures for the consolidated statements of financial position, consolidated statements of profit 
or loss and the consolidated statements of cash flows have been reclassified to conform to the current year’s presentation. 
Such reclassifications enhance consistency and comparability with the current year’s financial statements. 
 
These condensed interim consolidated financial statements were approved by the Board of Directors and authorized for issue 
on August 27, 2026. 

 
(b) Basis of Measurement 

 
These consolidated financial statements have been prepared on a historical cost basis. Except financial instruments that are 
classified as subsequently measured at fair value through profit or loss (“FVTPL”). In addition, these consolidated financial 
statements have been prepared using the accrual basis of accounting, except for cash flow information.  
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2. Basis Of Presentation - continued 
 

(c) Basis of Consolidation 
 

Subsidiaries are all entities over which the Company has control. The Company controls an entity where the Company is 
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control is 
transferred to the Company. Subsidiaries are deconsolidated from the date that control ceases. All intercompany balances, 
transactions, income and expenses, and profits or losses are eliminated on consolidation.  

 
These consolidated financial statements include the accounts of the Company and its wholly owned material subsidiaries as 
follows: 
 
Entity  Location Project 
    
Nevada Vanadium Mining Corp.  Canada Gibellini Project 
Nevada Vanadium LLC  USA Gibellini Project 
U.S. Fluorspar LLC  USA Kentucky Illinois Fluorspar Projects 

(d) Use of judgments and estimates  
 

In preparing these financial statements, management makes judgements, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets and liabilities, income and expense. 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. Actual results may differ from these 
estimates.  
 
Share-based compensation 
 
The Company uses the Black-Scholes Option Pricing Model to determine the fair value of options in order to calculate share-
based compensation expense. The Black-Scholes Option Pricing Model involves six key inputs to determine the fair value of 
an option: risk-free interest rate, exercise price, market price of the Company's shares at date of issue, expected dividend 
yield, expected life, and expected volatility. Certain of the inputs are estimates which involve considerable judgment. The 
Company is also required to estimate the future forfeiture rate of options based on historical information in its calculation of 
share-based compensation expense. 
 

Asset acquisitions 
 

The determination of whether an acquisition constitutes a business combination or an asset acquisition involves use of 
judgment. Management evaluates each acquisition to determine whether the integrated set of activities and assets acquired 
meets the definition of a business under IFRS 3 Business Combinations.  

 
Impairment assessment of exploration and evaluation assets 
 

The application of the Company’s accounting policy for exploration and evaluation expenditure requires judgment in 
determining whether it is likely that future economic benefits will flow to the Company, which may be based on assumptions 
about future events or circumstances. 

  



CleanTech Vanadium Mining Corp.  
Notes to the Condensed Interim Consolidated Financial Statements (Unaudited) 
For the Three Months June 30, 2026  
(Expressed in Canadian Dollars except where noted) 

 

 

9 
 

2. Basis Of Presentation - continued 

All capitalized exploration and evaluation assets are monitored for indications of impairment at each reporting period. The 
Company considered the following facts and circumstances in determination if it should test exploration and evaluation assets 
for impairment: 
 
(i) the period for which the Company has the right to explore in the specific area has expired during the period or will expire 

in the near future, and is not expected to be renewed; 
(ii) substantive expenditure on further exploration for and evaluation of mineral resources in the specific area is neither 

budgeted nor planned; 
(iii) exploration for and evaluation of mineral resources in the specific area have not led to the discovery of commercially 

viable quantities of mineral resources and the entity has decided to discontinue such activities in the specific area; and 
(iv) sufficient data exists to indicate that, although a development in the specific area is likely to proceed, the carrying amount 

of the exploration and evaluation assets is unlikely to be recovered in full from successful development or by sale. 
 
Where a potential impairment is indicated, assessments are performed for each area of interest. To the extent that deferred 
exploration expenditures are not expected to be recovered, impairment is charged to profit or loss. Exploration areas where 
reserves have been discovered, but require major capital expenditure before production can begin, are continually evaluated 
to ensure that commercial quantities of reserves exist or to ensure that additional exploration work is underway as planned. 
 

An impairment charge relating to an exploration and evaluation asset may be subsequently reversed when new exploration 
results or actual or potential proceeds on sale or farm-out of the property result in a revised estimate of the recoverable 
amount but only to the extent that this does not exceed the original carrying value of the property that would have resulted 
if no impairment had been recognized. General exploration costs in areas of interest in which the Company has not secured 
rights are expensed as incurred. 
 
The recoverability of amounts shown for exploration and evaluation assets is dependent upon the discovery of economically 
recoverable reserves, the ability of the Company to obtain financing to complete development of the properties, and on 
future production or proceeds of disposition. 
 
Although the Company has taken steps to verify title to mineral properties in which it has an interest, these procedures do 
not guarantee the Company’s title. Such properties may be subject to prior agreements or transfers and title may be affected 
by undetected defects. 
 
During the three months ended June 30, 2026, the Company assessed that there are no impairment indicators with respect 
to its exploration and evaluation assets. 
 

3. Material Accounting Policy Information 
 
(a) Future Changes in Accounting Standards 
 

In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements (“IFRS 18”), the new standard on 
presentation and disclosure in financial statements, with a focus on updates to the statement of profit or loss. The key new 
concepts introduced in IFRS 18 relate to: 
 
• the structure of the statement of profit or loss; 
• required disclosures in the financial statements for certain profit or loss performance measures that are reported outside 

an entity’s financial statements; and 
• enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in 

general. 
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3. Material Accounting Policy Information – continued 

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes. IFRS 18 will not 
impact the recognition or measurement of items in the financial statements, but it might change what an entity reports as its 
‘operating profit or loss’. IFRS 18 will apply for reporting periods beginning on or after 1 January 2027 and also applies to 
comparative information. 
 
The Company is currently evaluating the impact of IFRS 18 on its consolidated financial statements. 
 
Certain accounting standards or amendments to existing accounting standards that have been issued but have future 
effective dates are either not applicable or are not expected to have a significant impact on the Company’s consolidated 
financial statements. 

 
4. Fish Creek Ranch 

 
The Fish Creek Ranch property is located in Eureka County, Nevada USA and is adjacent to the Gibellini Project (note 6).  The Fish 
Creek Ranch contains an irrigation canal network which will provide support to the Gibellini Project in the form of water supply. 
 
The carrying value of land at the Fish Creek Ranch is as follows: 

 
 $ 
  
Balance, April 1, 2025 3,732,468 
Foreign exchange effect (109,725) 
Balance, March 31, 2026 3,622,743 
  
Foreign exchange effect 74,363 
Balance, June 30, 2026 3,697,106 

During the three months ended June 30, 2026, the Company earned income from pasture leasing at Fish Creek Ranch of $nil (2025 
- $12,322) and incurred expenses for maintenance, parts and power of $31,572 (2025 - $28,512). 
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5. Buildings and Structures 
 
The continuity of buildings and structures relating to the Fish Creek Ranch is as follows: 
 
 ($) 
  
Cost  
Balance, April 1, 2025 689,320 
Foreign exchange effect (20,264) 
Balance, March 31, 2026 669,056 
  
Foreign exchange effect 13,733 
Balance, June 30, 2026 682,789 
  
Accumulated Amortization  
Balance, April 1, 2025 (22,712) 
Amortization (29,150) 
Foreign exchange effect 425 
Balance, March 31, 2026 (51,437) 
  
Amortization (7,302) 
Foreign exchange effect (1,252) 
Balance, June 30, 2026 (59,991) 
  
Net book value, March 31, 2026 617,619 
Net book value, June 30, 2026 622,798 
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6. Exploration and Evaluation Asset 
 
 Kentucky Illinois Fluorspar Projects     
 

Campbell 
Crotser 

($) 

Illinois 
Kentucky 
Fluorspar 

District1 

($) 
Pope 

($) 
Quarant 

($) 
Other2 

($)  

Gibellini 
Project 

($) 

Triunfo 
Project 

($) 
Total 

($) 
          
Balance, April 1, 2025 - - - - -  8,649,795  - 8,649,795 
Acquisition  103,635 362,723 40,210 82,908 97,807  - 266,456 953,739 
Licenses, taxes, fees and permits   - - - - -  218,548 2,232 220,780 
Personnel, camp and general 25,287 - - - -  - - 25,287 
Geological and consulting 122,908 93,459 10,360 21,362 25,201  14,801 7,157 295,248 
Royalties - - - - -  65,636 - 65,636 
Foreign currency translation  2,095 3,797 421 868 1,024  (249,745) - (241,540) 
Balance, March 31, 2026 253,925 459,979   50,991 105,138 124,032   8,699,035   275,845   9,968,945  
          
Acquisition  103,838 - - - -  - - 103,838 
Licenses, taxes, fees and permits   - - - - -  31,049 - 31,049 
Personnel, camp and general 10,695 2,674 - - -  - - 13,369 
Geological and consulting 148,238  13,433 - - -  6,640 3,028 171,339 
Royalties - - - - -  65,764 - 65,764 
Foreign currency translation  14,820  9,877 - - 2,546  181,358 - 208,601 
Balance, June 30, 2026 531,516 485,963 50,991 105,138 126,578  8,983,846 278,873 10,562,905 
1  Illinois Kentucky Fluorspar district comprises multiple projects, the details of which are presented in the IKFD OTP section below.   
2  Other consists of additional properties in Pope and Hardin counties in Illinois as discussed below. 

Kentucky Illinois Fluorspar Projects 

The Company entered into various binding option to purchase agreements (“OTP”) and a mineral lease agreement to acquire 
mineral rights and a package of fluorspar projects in Kentucky and Illinois, USA. In addition, the Company has also directly acquired 
various other mineral parcel rights.  Together, these comprise the Kentucky Illinois Fluorspar Projects, as detailed below.  

The Campbell Crotser OTP 

On June 26, 2025, the Company entered into a binding OTP (the “Campbell Crotser OTP”) with an arms-length private party to 
acquire the mineral rights to the Campbell, Crotser, and Swinford parcels totaling approximately 250 acres in Livingston County, 
Kentucky, USA. 
 
Under the Campbell Crotser OTP, the Company can acquire the underlying project from the vendor by making payments as 
follows:  
 

• US$75,000 upon the Campbell Crotser OTP signing (paid); 
• US$75,000 payable on or before June 26, 2026, if the Company elects to extend the Campbell Crotser OTP for an 

additional 12 months (paid); and 
• US$1,850,000 due at closing, at which time the title of the project comprising the Campbell Crotser OTP will be 

transferred to the Company. 
 

The Company may elect to exercise the option at any time by paying the vendor US$2,000,000, less any amount paid under the 
Campbell Crotser OTP as of the exercise date.  
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6. Exploration and Evaluation Asset - continued 
 
The IKFD OTP 

On August 7, 2025, the Company entered into a second binding OTP (the “IKFD OTP”) with an arms-length private party to acquire 
a package of fluorspar mining projects (“IKFD Projects”), totaling approximately 7,180 acres in the Illinois and Kentucky Fluorspar 
District in the USA.  
 
Under the IKFD OTP, the Company can acquire the underlying project from the vendor by making payments as follows: 
 

• US$250,000 upon IKFD OTP signing (paid); 
• US$250,000 on or before September 1, 2026;  
• US$250,000 on or before September 1, 2027; 
• US$250,000 on or before September 1, 2028; and 
• US$3,000,000 on or before September 1, 2029. 

 
The fluorspar projects under the IKFD OTP are divided into two groups, the Company has the option to acquire both groups for 
US$4,000,000 or choose any one of the two groups and pay a total of only US$2,250,000 instead, less any money paid as of the 
date the Company exercises the IKFD OTP. 
 
The IKFD Projects are comprised of the following projects: 
 

Property 
Property Size 

 (Acres) 
Carrying Value  

($) 
   
Tabb 1,008  64,567  
Babb-Barnes 324  20,754  
Robinson-Lasher 1,524  123,604  
Carr 30  1,922  
Big Four 196  12,555  
Pitillo 170  10,889  
Memphis 587  37,600  
Franklin 104  6,662  
Kirk-Tyner-Wring 941  60,276  
Eagle-Watson 99  6,341  
Beard-Jones 1,584  101,463  
Susie Beeler 342  21,907  
Lee Mine 272  17,423  
Total 7,181 485,963 
 
In June 2026, the Company entered into a binding definitive Asset Purchase Agreement (“Robinson-Lasher APA”) with Silver 
Elephant pursuant to which the Company will sell its interest in the Robinson-Lasher zinc-germanium-gallium deposit (“Robinson-
Lasher Project”) to Silver Elephant (“Robinson-Lasher Transaction”). The Robinson-Lasher Project is located in the Illinois-Kentucky 
Fluorspar District in Livingston County, Kentucky. The Robinson-Lasher Project title will be transferred to Silver Elephant upon the 
Company fulfilling the applicable OTP terms and Silver Elephant fulfilling the Robinson-Lasher Transaction terms. 
 
Subject to the terms and conditions of the Robinson-Lasher APA, Silver Elephant has agreed to acquire the Robinson-Lasher 
Project from the Company in consideration of the following: 
 
• Silver Elephant issuing 6,300,000 common shares to CleanTech; and 
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6. Exploration and Evaluation Asset - continued 
 

• aggregate cash consideration of US$1,255,000 payable in scheduled installments on the later of obtaining TSXV and 
shareholder approvals or dates noted below: 

 
o US$85,000 on or before September 1, 2026; 
o US$85,000 on or before September 1, 2027; 
o US$85,000 on or before September 1, 2028; and 
o US$1,000,000 on or before September 1, 2029. 

 
In addition, Silver Elephant is required to commit a minimum of US$2,000,000 in exploration expenditures at the Robinson-Lasher 
Project and complete an independent technical report prepared by a qualified person. 
 
Completion of the Robinson-Lasher Transaction remains subject to a number of conditions, including receipt of all required 
approvals under applicable securities laws and stock exchange requirements, including any required approval of the TSXV, 
including, as applicable, any required disinterested shareholder approval of the Company. 
 
The Pope OTP 

On August 25, 2025, the Company entered into a third binding OTP (the “Pope OTP”) with an arms-length private party to acquire 
mineral rights in and under certain tracts of real estate consisting of approximately 970 acres located in Pope County, Illinois, USA. 
In consideration for entering into the Pope OTP, the Company paid US$29,100. This option is effective until September 1, 2026, 
and may be extended for additional 365-day terms by making payments as follows: 

• US$42,680 on or before September 1, 2026;  
• US$54,320 on or before September 1, 2027; 
• US$57,900 on or before September 1, 2028. 
 

The Company may elect to exercise this option at any time by paying US$194,000, less any amounts paid under the Pope OTP as 
of the option exercise date. If the Company does not exercise the option, the Pope OTP will expire, and any payments made under 
it will be forfeited.   

Quarant Mineral Lease Agreement 
 
The Company holds a mining lease (the “Quarant Lease”) with an option to purchase mineral title covering approximately 7,825 
acres of mineral rights (the “Quarant Project”) located in Livingston County, Kentucky. 

The Quarant Lease was originally executed on November 16, 2022 between an arm’s-length private party lessor and arm’s-length 
private party (the “Quarant Lessee-Assignor”). On August 20, 2025, the parties executed an amendment primarily to extend the 
effective date to November 16, 2025. The Quarant Lease includes an automatic renewal for successive 10 year terms provided 
production royalty is being paid or permitting, exploration, development or mining is being conducted on a continuous basis and 
advance minimum royalty is being paid. The aggregate maximum term of the agreement including all extensions is 40 years, or in 
the case where there is active mining, then an aggregate maximum of 50 years. On September 30, 2025, the Quarant Lessee-
Assignor assigned all rights and obligations under the Quarant Lease to the Company (the “Lease Assignment”), which is now the 
operating lessee and option holder of record. 

The Quarant Lease terms, as amended, are as follows: 

• initial rent of US$10,000 payable on November 16, 2025 (paid, covering the first three lease years to November 15, 2028); 
• annual rent thereafter of US$15 per acre (approximately US$117,375 per year based on 7,825 acres); 
• production royalty of 2.5% of gross proceeds from fluorspar and zinc production, and 2.5%-4% net smelter return (“NSR”) 

royalty for other mineral products; 
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6. Exploration and Evaluation Asset - continued 
 

• option to purchase mineral title during the initial 10 year lease term for US$200,000 per acre (minimum 5 acres), subject 
to CPI adjustment; and 

• advance minimum royalty of US$50–US$100 per acre beginning on the earlier of initiation of the first 10 year extension 
or when the lessor initiates development and mining rights, creditable against future production royalties. 

 
Under the Lease Assignment, CleanTech has agreed to pay the Quarant Lessee-Assignor a total of US$210,000 in consideration 
for the transfer of its interest in the Quarant Lease, payable as follows: 

• US$60,000 upon execution (paid); 
• US$50,000 on or before September 30, 2026; 
• US$50,000 on or before September 30, 2027; and 
• US$50,000 on or before September 30, 2028. 

 
Other Fluorspar Properties 

In November 2025 the Company acquired additional fluorspar properties consisting of 37 mineral rights parcels totaling 1,605 
acres in Illinois’ Pope and Hardin counties for US$68,700. 

Fluorspar Royalties 

On August 11, 2025, the Company, through its subsidiary U.S. Fluorspar LLC (“USF”) entered into a royalty agreement (the 
“Fluorspar Royalty Agreement”) with Oracle Commodity Holding Corp. (“Oracle”). Pursuant to which, USF granted to Oracle a 2% 
net smelter returns royalty, subject to a minimum payment of US$6 per tonne of minerals sold, over the Campbell Crotser OTP 
and the IKFD OTP. 
 
In consideration for the Fluorspar Royalty Agreement, Oracle is to pay USF, upon TSXV approval of the Fluorspar Royalty 
Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching payment) which USF paid, pays 
or will pay, to the Vendor totaling US$6,000,000 over 4 years in accordance with the Campbell Crotser OTP and IKFD OTP under 
the same payment terms.   

On August 27, 2025 USF and Oracle entered into an amending agreement (the “Amending Agreement”) to the Fluorspar Royalty 
Agreement, pursuant to which USF’s Pope OTP Properties in Illinois were added and a 2% NSR royalty with a minimum of $6 per 
tonne of minerals sold is payable to Oracle.  In consideration, Oracle is to pay USF, upon TSXV approval of the Fluorspar Royalty 
Agreement and Amending Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching 
payment) which the Company paid, pays or will pay, to the current owner of Pope OTP Properties totaling US$184,000 over 4 
years. 

On October 2, 2025, USF and Oracle executed a second amending agreement (the “Second Amending Agreement”) to the 
Fluorspar Royalty Agreement and Amending Agreement. The Second Amending Agreement expands the Fluorspar Royalty 
Agreement to include USF’s Quarant Project, which USF acquired by assuming an existing mineral lease agreement with a third-
party assignor. Under the lease agreement, USF agreed to pay total consideration of US$210,000 to the lease assignor in 
connection with the transfer of the Quarant mineral lease.  In consideration, Oracle has agreed to pay to USF equal to, upon TSXV 
approval of the Royalty Agreement and the Second Amending Agreement, non-refundable cash payments equal to 20% of the 
cash consideration (a matching payment) that USF has paid, pays, or will pay to the vendors to acquire the properties under 
various agreements including payments required under the Quarant Lease.  
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6. Exploration and Evaluation Asset - continued 

On November 17, 2025 the USF and Oracle executed a third amending agreement (the “Third Amending Agreement”) to the 
Fluorspar Royalty Agreement. The Third Amending Agreement expands the Fluorspar Royalty Agreement to include fluorspar 
properties consisting of 37 mineral-rights parcels totaling 1,605 acres in Illinois’ Pope and Hardin Counties (the “New Illinois 
Fluorspar Properties”). In consideration, Oracle is to pay USF, upon TSXV approval of the Fluorspar Royalty Agreement and the 
Third Amending Agreement, non-refundable cash payments equal to 20% of the cash consideration (a matching payment) that 
USF has paid, pays, or will pay to various vendors to acquire the properties under various agreements.  To acquire the royalty on 
the New Illinois Fluorspar Properties, Oracle will pay USF 20% of US$68,700. 

Oracle is only required to make each of the above matching payments once the USF has made actual cash payments to the 
vendors. Failure by Oracle to make a valid matching payment within 30 days of a bona fide request from the Company will result 
in termination of the Fluorspar Royalty Agreement. As at the date of these consolidated financial statements, the Fluorspar 
Royalty Agreement and related amending agreements remain subject to approval by the TSXV and disinterested shareholder 
approval, which the Company currently anticipates seeking at its upcoming annual general and special meeting of shareholders.  

Gibellini Project 
 
The Company acquired the Gibellini Project through the acquisition of Nevada Vanadium Mining Corp. (“Nevada Vanadium”) on 
August 16, 2024. The Gibellini Project is located near Eureka, Nevada. The Gibellini Project is made up of 565 unpatented lode 
and millsite claims held directly by Nevada Vanadium’s subsidiary, Nevada Vanadium LLC (the “Gibellini Claim Area”), and 40 
unpatented lode claims held through a long-term lease agreement (the “Gibellini Lease Area”).  

Gibellini Claim Area 

In order to keep the claims underlying the Gibellini Claim Area in good standing, Nevada Vanadium LLC must make annual mining 
claim maintenance fee payments to the BLM and to Eureka and Nye Counties (the “Annual Maintenance Fees”). The Annual 
Maintenance Fees are set each year by the relevant governing body. 

Gibellini Lease Area - Campbell Lease 

Nevada Vanadium holds a lease agreement covering the Gibellini Lease Area (the “Campbell Lease Agreement”). The Company 
must make certain annual payments (see below Campbell Advanced Royalty Payments) and keep the claims in good standing. The 
Campbell Lease Agreement has a ten-year term which expires in June 2027, with a Company option to extend for an additional 
ten-year term. The Company makes annual payments to the leaseholders to maintain the lease in good standing which are 
credited towards any future royalty payments owed to the leaseholders.  

The Campbell Lease Agreement requires the lessors to transfer their title over all of the claims covering the Gibellini Lease Area 
(excluding four claims) (the "Transferred Claims") to Nevada Vanadium LLC in exchange for US$1,000,000, which will be deemed 
an Advance Royalty Payment (the “Transfer Payment”). A credit of US$99,027 in favour of Nevada Vanadium towards the Transfer 
Payment was paid prior to the Company acquiring Nevada Vanadium, with a remaining balance of US$900,973 on the Transfer 
Payment due and payable upon completion of transfer of the Transferred Claims. The Advance Royalty Payment obligation and 
any royalty payments will not be affected, reduced or relieved by the transfer of title. 
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6. Exploration and Evaluation Asset - continued 
 
Gibellini Project Royalties 

Oracle Royalties  

The Gibellini Claim Area is subject to a royalty payable to Oracle. Nevada Vanadium LLC is to pay, among other things, a royalty 
equal to 2% of returns in respect of all mineral products produced from the Gibellini Claim Area after the commencement of 
commercial production. On March 3, 2025, the Company entered into an amended agreement with Oracle to remove an 
underlying threshold price to trigger royalty payments in exchange for $200,000, of which $75,000 has been received and 
$125,000 to be received upon V205 Vanadium Pentoxide Flake 98% daily price exceeds US$12 per pound for 180 consecutive 
days. As at June 30, 2026, this pricing condition has not been met.  

The Gibellini Lease Area also subject to a second royalty payable to Oracle on substantially the same terms as the Gibellini Claim 
Area Royalty (the “Oracle Lease Area Royalty” and together with the Gibellini Claim Area Royalty, the “Oracle Royalties”). 

Leaseholder Royalty – Gibellini Lease Area 

The Gibellini Lease Area is also subject to a royalty established pursuant to the Campbell Lease Agreement (the “Campbell 
Royalty”). Production from the Gibellini Lease Area will be subject to 2.5% NSR royalty until a total of US$3,000,000 is paid. 
Thereafter, the Gibellini NSR royalty will be reduced to 2%. The Company is currently paying the Campbell Advanced Royalty 
Payments (as defined below) which will be deducted as credits against any royalty payable.  

The Campbell Lease Agreement requires the Company to make certain annual payments (the “Campbell Advanced Royalty 
Payments”), which are credited towards any future royalty payments. The Campbell Advanced Royalty Payments are due on June 
22nd annually are: (a) if the average vanadium pentoxide price per pound remains below US$7 during the preceding 12 months, 
US$35,000 during the first ten-year lease term (up until June 2027); and US$50,000 during the 2nd ten-year lease term under the 
Campbell Lease Agreement; or (b) if the average vanadium pentoxide price per pound remains equal to or above US$7 during the 
preceding 12 months, US$10,000 x average vanadium pentoxide price per pound up to a maximum annual advance royalty 
payment of US$120,000. 

MacKay Claims Royalty 

On August 10, 2021 Nevada Vanadium LLC entered into an amended royalty agreement (the “MacKay Royalty Agreement”) 
granting a royalty over a block of 17 claims within the Gibellini Claim Area (the “MacKay Claim Area”). Production from the MacKay 
Claim Area is subject to a 2.5% NSR royalty (the “MacKay Royalty”). Nevada Vanadium LLC is currently paying the MacKay 
Advanced Royalty Payments (as defined below) which will be deducted as credits against any royalty payable. Nevada Vanadium 
LLC has the option to purchase 1.5% of the MacKay Royalty at any time for US$1,000,000. 

The MacKay Royalty Agreement requires the Company to make certain annual payments (the “MacKay Advanced Royalty 
Payments”), which are credited towards any future royalty payments. A portion of the MacKay Advanced Royalty payments are 
due annually on July 10 and are: a) if the average vanadium pentoxide price per pound remains below US$7 during the preceding 
12 months, US$12,500; or (b) if the average vanadium pentoxide price per pound remains equal to or above US$7 during the 
preceding 12 months, US$2,000 x average vanadium pentoxide price per pound up to a maximum annual advance royalty payment 
of US$28,000. Nevada Vanadium LLC also agreed to pay as a portion of the MacKay Advanced Royalty Payments, (i) US$75,000 
upon achieving commercial production on the MacKay Claim Area; and (ii) US$50,000 upon selling, conveying, transferring or 
assigning all or any portion of the MacKay Claim Area. The payments under the MacKay Royalty Agreement will be payable as 
long as the Company holds its interest over the MacKay Claim Area. 
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6. Exploration and Evaluation Asset – continued 

Bisoni Group 

On August 18, 2020, Silver Elephant Mining Corp. (“Silver Elephant”) and Nevada Vanadium LLC entered into an asset purchase 
agreement with Cellcube Energy Storage Systems Inc. (“Cellcube”) (the “Bisoni APA”) to acquire the Bisoni vanadium property 
situated immediately southwest of the Gibellini Project. The Bisoni property is comprised of 201 lode mining claims. As 
consideration for the acquisition of the Bisoni property under the Bisoni APA, Silver Elephant issued 4 million common shares (the 
“Bisoni APA Shares”) and paid $200,000 cash to Cellcube. Additionally, on or before December 31, 2023, if the price of European 
vanadium pentoxide on the Metal Bulletin (or an equivalent publication) exceeds US$12 a pound for 30 consecutive days, 
additional Silver Elephant shares with a value of $500,000 calculated based upon the 5-day volume weighted average price of the 
common shares immediately following the satisfaction of the vanadium pentoxide pricing condition will be delivered to Cellcube 
(“Bisoni Bonus Share Payment”) (note 10). The Bisoni property is part of the Gibellini Project and the Bisoni Bonus Share Payment 
would be an obligation of Nevada Vanadium if the condition is met.  
 
Triunfo Project 
 
On July 10, 2020, Silver Elephant entered into an agreement (the “Triunfo Agreement”) with a third party for the right to conduct 
mining exploration activities within the Triunfo gold-silver-lead-zinc project (the “Triunfo Project”) in La Paz District, Bolivia and 
the right, at Silver Elephant’s election, to acquire the Triunfo Project.  
 
On April 8, 2025, the Company entered into an option assignment agreement (the “Triunfo Assignment Agreement”) with Silver 
Elephant which assigns the Triunfo Agreement to the Company, including the option to acquire 100% of the equity interests in 
the capital of Mururata S.R.L. (“Mururata”), a commercial society existing pursuant to the laws of Bolivia, which owns the Triunfo 
Project, in exchange for $155,000 in cash (paid in fiscal year 2026). The Triunfo Assignment Agreement was closed on August 6, 
2025. 
 
The following payments (the “Triunfo Payment Schedule”) are to be made to keep the Triunfo Agreement, as amended, in good 
standing: 
 

• US$80,000 due on May 25, 2025 (paid); 
• US$40,000 due on September 30, 2026, originally due on August 31, 2026. The titleholder has provided written consent 

to extend the payment date to September 30, 2026, with a formal amendment to the Triunfo Agreement expected to 
be executed in September 2026; 

• US$40,000 due on October 31, 2026; 
• US$960,000 due on July 31, 2027, upon which the option is fully exercised and Mururata and its Triunfo Project will be 

transferred to the Company. 
 
The Company may acquire Mururata and the Triunfo Project at any time prior to July 31, 2027 by paying any remaining balances 
under the Triunfo Payment Schedule. 

The Triunfo Project is subject to a 2% NSR royalty payable to Oracle if the average price per ounce of silver exceeds US$30 in a 
calendar quarter. 

7. Promissory Note 

In conjunction with the acquisition of Fish Creek Ranch by Nevada Vanadium LLC on April 6, 2022, Nevada Vanadium LLC borrowed 
$3,752,400 (US$3,000,000) in the form of a promissory note (the “CVB Loan”) from Cache Valley Bank (“CVB”). The CVB Loan is 
secured by the equipment, buildings and structures, and land and water rights of Fish Creek Ranch (notes 5, 6 and 7). The CVB 
Loan bears a simple interest of 5.5% per annum and is repayable in full upon CVB’s demand. If no demand is made by CVB, the 
CVB loan is repayable in installments as follows: 
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7. Promissory Note - Continued 

 ($) 
  
April 6, 2023 (US$251,045) (paid) 339,977 
September 22, 2023 (US$125,000) (paid) 168,594 
April 6, 2024 (US$251,045) (paid) 344,240 
November 5, 2024 (US$17,500) (paid) 24,328 
July 15, 2025 (US$251,045) (paid) 342,777 
July 15, 2026 (US$251,045) (Paid subsequent to June 30, 2026) 353,797 
April 6, 2027 (US$2,610,314) 3,711,606 

 5,285,319 
 
The continuity of the CVB Loan is as follows:  
 
 ($) 
  
Balance, April 1, 2025 4,054,397 
Finance expense 201,730 
Payment  (342,777) 
Foreign exchange (124,514) 
Balance, March 31, 2026 3,788,836 
  
Finance expense 49,600 
Foreign exchange 79,113 
Balance, June 30, 2026 3,917,549 
 

8. Derivative Liability 

In April 2022, the condition of the Bisoni Bonus Share Payment was potentially met, and Nevada Vanadium LLC estimated that 
approximately 449,898 common shares of Silver Elephant in connection with the Gibellini Project may be required to be paid 
pursuant to the Bisoni APA (note 8). As this liability is to be settled with another company’s common shares, this liability is 
measured at FVTPL on the Company’s consolidated statements of financial Position. 

 ($) 
  
Balance, April 1, 2025 89,980 
Changes in value of Silver Elephant shares (1,839) 
Foreign currency translation (2,660) 
Balance, March 31, 2026 85,481 
  
Changes in value of Silver Elephant shares (32,373) 
Foreign currency translation 880 
Balance, June 30, 2026 53,988 
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9. Share Capital 

(a) Authorized Share Capital  

The authorized share capital of the Company consists of an unlimited number of common shares without par value. As at the 
Financial Position Date, the Company had 151,323,027 (March 31, 2026 – 151,323,027) common shares issued and 
outstanding. 

 
(b) Issued Share Capital 
 

During the Three Months Ended June 30, 2026 
 
No shares were issued during the three months ended June 30, 2026. 
 
During the Year Ended March 31, 2026 

On April 2, 2025, the Company issued 341,856 shares at a price of $0.0225 per share for a fair value of $7,692 as consideration 
for services rendered.  

On May 30, 2025, the Company cancelled 897,449 shares previously issued as consideration for services rendered, which had 
been valued at $22,558.  

During the year ended March 31, 2026, the Company issued 815,000 common shares for stock options exercised at a price of 
$0.06, for gross proceeds of $48,400. 

During the year ended March 31, 2026, the Company issued 7,131,311 common shares for warrants exercised at price range 
from $0.06 to $0.20, for gross proceeds of $1,231,006. 

(c) Share-based Compensation  
 

The Company has a 10% rolling equity-based compensation plan in place, as approved by the Company’s shareholders on 
September 25, 2025 (the “Incentive Plan”). Under the Incentive Plan, the Company may grant stock options, restriction share 
units or stock appreciation rights. All stock options and other share-based awards granted by the Company, or to be granted 
by the Company, since the implementation of the Incentive Plan will be issued under, and governed by, the terms and 
conditions of the Incentive Plan. The award vesting terms are determined by the Board of Directors (or its delegated 
Compensation Committee) on the date of the grant, with a maximum term of 10 years. 

Stock Options 
 
On August 14, 2025, the Company granted an aggregate of 875,000 stock options to certain directors, officers, employees 
and consultants with an exercise price of $0.06. The stock options are exercisable for a five-year term expiring August 14, 
2030. The stock options will vest at 12.5% per quarter for the first two years following the grant date. 

On September 25, 2025, the Company granted an aggregate of 880,000 stock options to certain directors, officers, employees 
and consultants with an exercise price of $0.195. The stock options are exercisable for a five-year term expiring September 
25, 2030. The stock options will vest at 12.5% per quarter for the first two years following the grant date. 

On October 1, 2025, the Company granted 200,000 stock options to a consultant of the Company to acquire common shares 
in the capital of the Company at an exercise price of $0.225 per share. These stock options vest at 12.5% per quarter for the 
first two years following the grant date and have a five-year term from the date of grant. 
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9. Share Capital - continued 
 
On October 10, 2025, the Company granted 200,000 stock options to an officer of the Company to acquire common shares 
in the capital of the Company at an exercise price of $0.34 per share. These stock options vest at 12.5% per quarter for the 
first two years following the grant date and have a five-year term from the date of grant. 
 
On October 23, 2025, the Company granted 40,000 stock options to an employee of the Company to acquire common shares 
in the capital of the Company at an exercise price of $0.19 per share. These stock options vest at 12.5% per quarter for the 
first two years following the grant date and have a five-year term from the date of grant. 
 
On January 26, 2026, the Company granted 500,000 stock options to a consultant of the Company to acquire common shares 
in the capital of the Company at an exercise price of $0.27 per share. These stock options vest at 12.5% per quarter for the 
first two years following the grant date and have a five-year term from the date of grant. 
 
On January 28, 2026, the Company granted 100,000 stock options to a consultant of the Company to acquire common shares 
in the capital of the Company at an exercise price of $0.31 per share. These stock options vest at 12.5% per quarter for the 
first two years following the grant date and have a five-year term from the date of grant. 
 
On February 11, 2026, the Company granted 100,000 stock options to an employee of the Company to acquire common 
shares in the capital of the Company at an exercise price of $0.225 per share. These stock options vest at 12.5% per quarter 
for the first two years following the grant date and have a five-year term from the date of grant. 
 
On March 2, 2026, the Company granted 50,000 stock options to an employee of the Company to acquire common shares in 
the capital of the Company at an exercise price of $0.21 per share. These stock options vest at 12.5% per quarter for the first 
two years following the grant date and have a five-year term from the date of grant. 
 
The continuity of the Company's stock options is as follows: 

 
Number of 

Options 

 Weighted Average 
Exercise Price 

 ($) 
    
Balance, April 1, 2025 14,431,875  0.15 
Granted 2,945,000  0.18 
Forfeited  (3,186,875)  0.15 
Exercised  (815,000)  0.06 
Balance, March 31, 2026 13,375,000  0.081 
    
Forfeited (105,000)  0.20 
Balance, June 30, 2026 13,270,000  0.08 

 1 Exercise price for 860,000 non-insider options amended on August 13, 2025 to $0.06 and exercise price for 8,230,000 insider 
 options amended on September 25, 2025 to $0.06. See below for further details. 
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9. Share Capital – continued 
 
The following table summarizes the stock options outstanding as at the Financial Position Date: 
 

  Options Outstanding  Options Exercisable 

Exercise 
Price  

($) 

 
Number of  

Options 
Outstanding  

Weighted Average 
Remaining  

Contractual Life  
(Years)  

Number of  
Options 

 Exercisable  

Weighted Average 
Remaining  

Contractual Life  
(Years) 

         
0.21   50,000   4.67   6,250   4.67 
0.31   100,000   4.58   12,500   4.58 
0.27   500,000   4.58   62,500   4.58 
0.19   40,000   4.32   10,000   4.32 
0.34   200,000   4.28   50,000   4.28 
0.20   705,000   4.24   264,375   4.24 
0.06   500,000   4.13   187,500   4.13 
0.06   2,535,000   3.17   2,218,125   3.17 
0.06   680,000   2.22   680,000   2.22 
0.06   880,000   1.51   880,000   1.51 
0.06   4,030,000   1.15   4,030,000   1.15 
0.06   2,900,000   0.68   2,900,000   0.68 
0.06   150,000   0.71   150,000   0.71 

  13,270,000  2.01  11,451,250  1.67 

On August 13, 2025 the exercise price of 860,000 options for non-insiders was amended as follows: 

Expiry Date 

Original  
Exercise Price 

($) 

Amended  
Exercise Price 

($) 

Number  
of Options 

Repriced 
    
March 4, 2027  0.20  0.06 50,000 
August 24, 2027 0.18 0.06 250,000 
January 3, 2028  0.14  0.06 80,000 
April 17, 2028 0.16 0.06 100,000 
September 18, 2028  0.10  0.06 380,000 
   860,000 

 
In addition, on September 25, 2025, the exercise price of 8,230,000 options for insiders was amended as follows: 

Expiry Date 

Original  
Exercise Price 

($) 

Amended  
Exercise Price 

($) 

Number  
of Options 

Repriced 
    
March 4, 2027  0.20  0.06 2,850,000 
March 18, 2027  0.20  0.06 150,000 
August 24, 2027  0.18  0.06 3,700,000 
December 27, 2027  0.18  0.06 80,000 
January 3, 2028  0.14  0.06 800,000 
September 18, 2028  0.10  0.06 650,000 
   8,230,000 
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9. Share Capital – continued 
 
Restricted Share Units  

The following table summarizes restricted share units (each an “RSU”) granted by the Company: 
 

 
Number of 

RSUs 
 Fair Value 

 ($) 
    
Balance, April 1, 2025 -  - 
Granted 673,178  0.26 
Forfeited (7,653)  0.26 
Balance, March 31, 2026 and June 30, 2026 665,525  0.26 
 
On February 3, 2026, the Company granted 673,148 RSUs to certain officers and employees of the Company to receive 
common shares in the capital of the Company, which vest in full on the first anniversary of the grant date. The fair value of 
$0.26 was determined using the market price of the Company’s common shares on the grant date and is recognized as share-
based payment over the one year vesting period.  

Share-Based Payment Expenses 

Share-based payment expenses resulting from stock options and RSUs are amortized over the corresponding vesting periods. 
Share-based payments are either capitalized as exploration costs where related to mineral properties or expensed as general 
and administrative expenses where related to general operations of the Company. 

The Company recorded share-based payments as follows: 
 
   Three  Months Ended 
    June 30,  June 30, 
    2026  2025 
    ($)  ($) 
       

Share-based payments:       
   Capitalized to Fluorspar Project    25,715  - 
   General and administrative expenses    79,060  20,453 
    104,775  20,453 
 
RSUs are recorded at fair value based on the market value of the grant. The fair value of stock option is estimated on the date 
of grant using the Black-Scholes Option Pricing Model with the assumptions presented in the table below. Expected volatilities 
are based on the historical volatility of the comparable companies as the Company has a limited history of trading. The 
expected term of stock options granted represents the period of time that the granted stock options are expected to be 
outstanding. The risk-free interest rate is based on the Canadian government bond rate.  
 
For the Three Months Ended June 30, 2026 
 
No stock options granted during the three months ended June 30, 2026. 
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9. Share Capital - continued 

For the Year Ended March 31, 2026 
 

Grant Date 
Number of 

Options 

Stock Price at 
Measurement 

Date 

Expected  
Price  

Volatility 

Risk-Free  
Interest 

 Rate 

Expected 
 Life   

(Years) 

Expected 
Dividend  

Yield 

Fair Value 
Per Option 

($) 

Total  
Fair Value 

($) 
         

August 14, 2025 875,000 0.06 101% 2.94%  5.00  -  0.04  36,139 
September 25, 2025 880,000 0.18 101% 2.77%  5.00  -  0.13  115,072 
October 1, 2025 200,000 0.17 102% 2.73%  5.00  -  0.12  24,685 
October 10, 2025 200,000 0.42 104% 2.74%  5.00  -  0.33  65,376 
October 23, 2025 40,000 0.19 104% 2.66%  5.00  -  0.15  5,812 
January 26, 2026 500,000 0.34 104% 2.91%  5.00  -  0.27  135,525 
January 28, 2026 100,000  0.28  103% 2.94%  5.00  -  0.21  20,782 
February 11, 2026 100,000  0.24  104% 2.87%  5.00  -  0.19  18,688 
March 2, 2026 50,000  0.20  104% 2.76%  5.00  -  0.15  7,435 
 2,945,000       429,514 
 
The fair value of the repriced stock options was estimated using the Black-Scholes Option Pricing Model at the respective 
modification date. The weighted average assumptions used in the valuation were as follows: stock price of $0.06 and $0.18, 
expected price volatility between 108% and 129%, risk-free interest rate of 2.50% and 2.68%, expected life between 1.44 and 
3.10 years, dividend yield of nil, and revised exercise price of $0.06. 

 
(d) Warrants 

 
  The continuity of the Company’s warrants is as follows:   
 

 
Number of 

Warrants 

Weighted Average 
Exercise Price 

($) 
   
Balance, April 1, 2025 23,968,289 0.15 
Exercised (7,131,311) 0.17 
Expired (5,306,125) 0.19 
Balance, March 31, 2026 11,530,853 0.11 
   
Expired (3,534,043) 0.19 
Balance, June 30, 2026 7,996,810 0.08 
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9. Share Capital - continued 
 
As the Financial Position Date, the following warrants were outstanding: 
 

Expiry Date 
Remaining Life  

(Years) 
Number of 

Warrants 
Exercise Price 

($) 
    
July 5, 2026  0.01  742,857 0.18 
October 24, 2027  1.32  1,057,720 0.10 
January 31, 2027  0.59  437,500 0.10 
April 2, 2027  0.76  725,733 0.08 
September 25, 2027  1.24  1,800,000 0.06 
September 27, 2027  1.24  800,000 0.06 
October 15, 2027  1.29  1,800,000 0.06 
October 17, 2027  1.30  633,000 0.06 
 1.07 7,996,810 0.08 
 

(e) Diluted Loss per Share 
 
For the three months ended June 30, 2026 and 2025, the Company’s common share equivalents including stock options, RSUs 
and warrants were not included in the diluted loss per share calculation as the effect would be anti-dilutive. 

 
10. Related Party Transactions and Balances 

Related party transactions were conducted in the normal course of business and were measured at the exchange amount, which 
is the amount of consideration established and agreed to by the related parties. Outstanding balances are unsecured, non-interest 
bearing, and have no specific terms of repayment unless otherwise disclosed. Related party transactions not disclosed elsewhere 
in these consolidated financial statements are as follows. 

The Company has a cost sharing agreement (the “CSA”) with Silver Elephant and Oracle pursuant to which the companies provide 
each other with general, technical and administrative services, as reasonably requested, on a cost reimbursement basis. 

During the three months ended June 30, 2026 and 2025, the Company had related party transactions with key management 
personnel who provide management and consulting services to the Company. Key management personnel are persons 
responsible for planning, directing and controlling the activities of an entity, and include, but are not limited to, the Chief Executive 
Officer (“CEO”), President, Chief Financial Officer (“CFO”), Chief Legal Officer (“CLO”) and executive and non-executive directors.  

The Company has entered into a consulting agreement with the Company’s executive chairman effective December 1, 2021, 
pursuant to which the Company agreed to pay a minimum service fee of $10,000 per month.  
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10. Related Party Transactions and Balances- continued 

 
   Three Months Ended 
    June 30, June 30, 
    2026 2025 
    ($) ($) 
      
CSA fees charged by Silver Elephant, a company with certain directors and officers in common    66,566        111,155   
CSA recoveries from Silver Elephant    (39,978)    - 
CSA recoveries from Oracle, a company with a director and certain officers in common    (25,614) - 
Management fees paid to John Lee, Chairman and CEO of the Company     30,000   30,000 
Management fees paid to Bayer Law Corporation, a company controlled by the former CLO of the 

Company    -         27,422   

Management fees paid to KTW, a company controlled by the former President of the Company1    - 42,195 
Salaries and benefits paid to other key management of the Company    -    31,290   
Directors’ fees    12,000 14,600 
Share-based payments to certain key management of the Company    48,293 11,099 

1 During the three months ended June 30, 2025, the Company incurred management fees of $42,195 payable to KTW and salaries and benefits 
of $31,290 paid to key management. Of these amounts, $7,889 of management fees and $6,737 of salaries and benefits were capitalized 
to exploration and evaluation assets. The remaining balance of $34,306 and $24,553 were recognized in consulting expenses and salaries 
expense, respectively, in the consolidated statements of operations and comprehensive Loss. 

 
The Company had balances due from (to) related parties as follows: 
 

 
June 30,  

2026 
($) 

March 31, 
2026 

($) 
   
Receivable from Oracle 5,522 7,941 
Advances to John Lee 34,046 34,046 
Receivable from/(Payable to) Silver Elephant 8,239 (4,150) 
Director’s fees payable (69,400) (57,400) 
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11. Segmented Information 
 

The Company has one reportable business segment, being mineral exploration and development. Assets by geographical area are 
as follows: 
 
 June 30, March 31, 

 2026 2026 
 ($) ($) 

   
Current assets   
   Canada  226,263 943,839 
   USA 139,114 179,833 
 365,377 1,123,672 
Non-current assets   
   Canada  16,056 16,056 
   Bolivia 278,873 275,845 
   USA 14,603,936 13,933,462 
 14,898,865 14,225,363 
Total assets   
   Canada  242,319 959,895 
   Bolivia 278,873 275,845 
   USA 14,743,050 14,113,295 
 15,264,242 15,349,035 

 
12. Supplemental Cash Flow Information 

  Three Months Ended 
  June 30, June 30, 
  2026 2025 
  ($) ($) 
    
Non-Cash Financing and Investing Activities:    
   Exploration and evaluation expenditures included in accounts payable and accrued liabilities  5,103 - 
   Share-based payments capitalized in exploration and evaluation assets  25,715 - 
   Shares for services  - 7,692 
   Cancellation of shares issued for services  - (22,558) 
  30,818 (14,866) 

13. Capital Management 
 

Management considers its capital structure to consist of share capital, stock options and warrants. The Company manages its 
capital structure and makes adjustments to it, based on the funds available to, and required by the Company in order to support 
the acquisition, exploration and development of exploration and evaluation assets. The Board of Directors does not establish 
quantitative returns on capital criteria for management.  
 
The properties that the Company currently holds interests in are in the exploration stage. As such, the Company is dependent on 
external financing to fund its activities. In order to carry out planned exploration and development and pay for administrative 
costs, the Company will spend its existing working capital and raise additional amounts as needed. There were no changes in 
management’s approach to capital management during three months ended June 30, 2026. The Company is not subject to 
externally imposed capital requirements. 
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14. Fair Value Measurements and Financial Instruments 

(a) Classification  
 

 
 
Financial Instrument Measurement Method 
  
Cash Amortized cost 
Term deposit Amortized cost 
Receivables (excluding GST/HST receivables) Amortized cost 
Due from related parties Amortized cost 
Accounts payable and accrue liabilities  Amortized cost 
Derivative liability FVTPL 
Promissory note Amortized cost 

  
(b) Fair value 

 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. The fair value hierarchy establishes three levels to classify the inputs to 
valuation techniques used to measure fair value. The Company utilizes a fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value as follows:  

 
Level 1 – quoted prices (unadjusted) in active markets for identical assets or liabilities; 
Level 2 – inputs are quoted prices in markets that are not active, quoted prices for similar assets or liabilities in active markets, 

inputs other than quoted prices that are observable for the asset or liability (for example, interest rate and yield curves 
observable at commonly quoted intervals, forward pricing curves used to value currency and commodity contracts and 
volatility measurements used to value option contracts), or inputs that are derived principally from or corroborated by 
observable market data or other means; and 

Level 3 – inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
 
  The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3 inputs.   
 

The Company has determined the estimated fair values of its financial instruments based upon appropriate valuation 
methodologies. The fair value of cash, restricted cash and term deposit is measured at Level 1. As at the Financial Position 
Date, there were no financial assets measured and recognized in the statement of position that would be categorized as Level 
2 or Level 3 in the fair value hierarchy above. 
 
The fair value of the Company’s financial instruments including cash, receivables, and accounts payable and accrued liabilities, 
and due to/from related parties approximates their carrying value due to the immediate or short-term maturity of these 
financial instruments. The fair value of the Company’s interest-bearing promissory note is determined by using the 
Discounted Cash Flow method using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting 
period which approximates to its carrying value. Derivative liability is recorded at fair value based on the quoted market price 
of a Silver Elephant common share at the end of each reporting period with changes in fair value through profit or loss. The 
Company does not offset financial assets with financial liabilities. There were no transfers between Level 1, 2 and 3 for the 
three months ended June 30, 2026 and 2025. 
 

15. Financial Risk Management  
 
The Company’s financial instruments are exposed to certain financial risks. The risk exposures and the impact on the Company’s 
financial instruments at the Financial Position Date are summarized below. The Board of Directors periodically reviews with 
management the principal risks affecting the Company and the systems that have been put in place to manage these risks.  
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15. Financial Risk Management- continued 
 
(a) Liquidity risk 

 
Liquidity risk is the risk that an entity will be unable to meet its financial obligations as they fall due. As at the Financial Position 
Date, the Company had a cash balance of $186,920 (March 31, 2026 – $998,844). As at the Financial Position Date, the 
Company had total current liabilities of $4,258,910 (March 31, 2026 - $4,169,501). Liquidity risk is assessed as high. The 
Company manages liquidity risk by preparing cash flow forecasts of upcoming cash requirements. 
 

(b) 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 reduces its credit risk on restricted cash by placing these instruments with institutions of 
high credit worthiness. As at the Financial Position Date, the Company’s maximum exposure to credit risk is the carrying value 
of its financial assets. 
 

(c) Interest risk 
 
Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company is not subject to material interest rate risk for the three months ended June 
30, 2026 and 2025. 
 

(d) Market risk 
 
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market prices. The Company’s derivative financial liability includes debts to be settled in common shares of Silver Elephant. 
A 10% increase or decrease of the common shares price of Silver Elephant has a corresponding effect of approximately $5,000 
to net loss. 

 
(e) Currency risk 

 
The Company presents its consolidated financial statements in Canadian dollars. The functional currency of the Company’s 
US subsidiaries is the US dollars. The Company is exposed to foreign currency risk when it enters into transactions or holds 
monetary assets and liabilities denominated in currencies other than the respective functional currencies of the entities 
within the group. As at June 30, 2026, the Company did not have any material financial assets or financial liabilities 
denominated in currencies other than the functional currency of the respective entities. Accordingly, the Company’s exposure 
to foreign currency risk is not material.  
 

16. Contingencies 
 
On July 10, 2025, the Company entered into a domain name lease agreement (the “Domain Name Lease Agreement”) with a third 
party (the “Domain Lessee”) in respect of a certain domain name. The Domain Name Lease Agreement was subsequently 
terminated, which termination is disputed by the Domain Lessee. 
 
On November 28, 2025, the Domain Lessee commenced a civil claim alleging breach of the Domain Name Lease Agreement. 
 
The Company is defending the claim and continues to assess the matter. As at the Financial Position Date the proceedings remain 
at an early stage and there has been no determination regarding liability, entitlement of remedies, or quantum of damage. 
Management does not believe that an unfavorable outcome is probable and is unable to reasonably estimate any potential loss 
or range of loss, if any. Accordingly, no provision has been recognized in respect of this matter. 

 
The domain name was subsequently sold to third party for proceeds of $420,990 (US$300,000) and recorded in other income. 
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17. Subsequent Events 
 
On July 21, 2026, the Company closed the first tranche of a private placement (the “Offering”) for gross proceeds of $433,033 
through the sale of 3,936,667 units at $0.11 per unit. Each unit consists of one common share of the Company and one full 
transferable common share purchase warrant entitling the holder to purchase one additional share at a price of $0.15 per share 
for a period of three years from the date of issuance. 
 
In connection with the closing of the first tranche, the Company issued 89,600 units as finder’s fee. Each finder’s unit consists of 
one share, and one non-transferable warrant on the same terms as the units issued under the Offering, with each finder’s warrant 
entitling the finder to purchase one share at a price of $0.15 for a period of three years from the date of issuance. 
 
On August 25, 2026, the Company closed the first tranche of a private placement for gross proceeds of $298,500 through the sale 
of 2,985,000 units at $0.10 per unit. Each unit consists of one common share of the Company and one full transferable common 
share purchase warrant entitling the holder to purchase one additional share at a price of $0.15 per share for a period of three 
years from the date of issuance. 
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