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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer: ALLIED CRITICAL METALS INC.  (the “Issuer” or the “Company”).  

Trading Symbol: ACM  

Number of Outstanding Listed Securities: 173,876,963 common shares (as at April 30, 2026) 

Date: May 5, 2026  

This Monthly Progress Report must be posted before the opening of trading on the fifth trading 
day of each month.  This report is not intended to replace the Issuer’s obligation to separately 
report material information forthwith upon the information becoming known to management or to 
post the forms required by Exchange Policies.  If material information became known and was 
reported during the preceding month to which this report relates, this report should refer to the 
material information, the news release date and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business 
and management activities that occurred during the preceding month.  Do not discuss goals or 
future plans unless they have crystallized to the point that they are "material information" as 
defined in the Policies. The discussion in this report must be factual, balanced and non-
promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The sequence 
of questions must not be altered nor should questions be omitted or left unanswered.  
The answers to the items must be in narrative form.  State when the answer to any 
item is negative or not applicable to the Issuer.  The title to each item must precede 
the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

 
Report on Business 
 
1. Provide a general overview and discussion of the development of the Issuer’s 

business and operations over the previous month.  Where the Issuer was inactive 
disclose this fact. 
 
The Issuer is focused on expanding and revitalizing its 100% owned past producing 
Borralha Tungsten Project and the Vila Verde Tungsten Project in northern Portugal. 
Tungsten has been designated a critical metal by the United States and other western 
countries, as they are aggressively seeking friendly sources of this unique metal. 
Currently, China and Russia represent approximately 90% of the total global supply and 
reserves. The Tungsten market is estimated to be valued at approximately U.S.$5 to $6 
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billion and it is used in a variety of industries such as defence, automotive, manufacturing, 
electronics, and energy. 
 
During the month of April, the Issuer continued its corporate and exploration activities. 
 

2. Provide a general overview and discussion of the activities of management. 
 
On April 24, 2026, the Issuer announced a non-brokered private placement offering of 
common shares at a price of $2.05 per share (the “Offering“) with an existing strategic 
investor (the “Existing Strategic Investor“) and a new strategic investor (the “New Strategic 
Investor“, collectively the “Strategic Investors“) for gross proceeds of U.S.$25 million.  
 
In addition to the Offering, the Existing Strategic Investor has also agreed to provide the 
Company with U.S.$15 million in project financing to build the Company’s Villa Verde pilot 
project (the “Pilot Plant“) and has entered into an off-take agreement (the “Off-Take 
Agreement“) with the Company for 50% of the tungsten concentrates produced at the Pilot 
Plant. The Off-Take Agreement is subject to a floor price of U.S.$1,000/mtu for the 
calendar year 2026, subject to customary price revisions. 
 
Other Highlights: 
 

• Targeting the fourth quarter of 2026 for first tungsten concentrate production from 
the Vila Verde Pilot Plant.  

• Off-Take Agreement for 50% of tungsten concentrate production from the Vila 
Verde Pilot Plant secured with a 2026 floor price of U.S.$1,000/mtu.  

• Off-Take Agreement provides flexibility for governmental agencies, including the 
United States Department of War and the Portuguese Ministry of Defence, to 
purchase tungsten concentrates from the Company. 

 
On April 29, 2026, the Issuer reported that it has applied to list its common shares on the 
TSX Venture Exchange (“TSX-V“) as a Tier 1 mining issuer. 
 
On April 30, 2026, the Issuer announces that Minerália – Minas, Geotecnia e Cosntruções, 
Lda. (“Minerália“) has, as registered title holder of the Borralha mineral concession being 
held beneficially in trust for ACM, formally established the “Social Monitoring and Advisory 
Committee of the Borralha Mine Project” (Comissão de Acompanhamento e Observatório 
Social do Projeto da Mina da Borralha) as a dedicated platform for stakeholder 
engagement, transparency, and community participation (the “Committee“). 
 
This Committee brings together, for the first time in Portugal, a fully representative group 
of local and community stakeholders in the Borralha Tungsten Project 
 
The establishment of this Committee forms part of the Company’s Environmental Impact 
Declaration (DIA) commitments, ensuring the structured monitoring of the social, 
environmental, and economic impacts of the Company’s Borralha Tungsten Project, while 
promoting ongoing dialogue and cooperation with the local community. The creation of the 
“Social Monitoring and Advisory Committee of the Borralha Mine Project” represents a 
significant milestone in the development of the Borralha Project. It reflects not only 
compliance with regulatory requirements but also a proactive and structured approach to 
reinforcing the project’s social license to operate. Importantly, the Committee has been 
constituted with the unanimous participation of all invited stakeholders, demonstrating a 
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strong level of local engagement, trust, and willingness to actively contribute to the 
project’s successful development. 
 
This initiative sets a new benchmark in Portugal for stakeholder involvement in mining and 
infrastructure projects, highlighting a model based on transparency, inclusiveness, and 
shared value creation. 
 
The Issuer’s news releases referred to above can be accessed under the Issuer’s profile 
on SEDAR+ (www.sedarplus.ca), and can also be found on the Issuer’s disclosure page 
on the Canadian Securities Exchange website at https://thecse.com/listings/allied-critical-
metals-inc/. 

 
3. Describe and provide details of any new products or services developed or offered. 

For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 

 
On April 7, 2026, the Issuer reported drilling has intersected over 200 metres of breccia-
hosted tungsten mineralization at the newly defined Venise Breccia target within its 100%-
owned Borralha Tungsten Project in northern Portugal.  
 
Key Highlights:  
 

• Over 200 metres of breccia-hosted tungsten mineralization intersected, indicating 
an extensive breccia-hosted alteration and mineralization system (true width not 
yet determined). Mineralized intervals are consistent with the interpreted Venise 
Breccia geological model.  

• Located approximately 400 metres from the Santa Helena Breccia deposit, which 
underpins the Company’s recently announced PEA mine plan, highlighting near-
mine expansion potential.  

• Drillhole intersected zones containing visible wolframite tungsten mineralization, 
with associated molybdenite and chalcopyrite within quartz-sulphide veining.  

• Observations support the interpreted continuity of a historically recognized breccia 
system that had not previously been systematically tested using modern 
exploration methods.  

• Presence of molybdenite and chalcopyrite suggests potential polymetallic 
mineralization consistent with other breccia systems in the district.  

• Part of a fully funded 20,000-metre drill program targeting resource growth, mine 
life extension and project scale expansion. 

 
On April 14, 2026, the Issuer announces that it has publicly filed its new technical report 
entitled “Preliminary Economic Assessment – Borralha Tungsten Project, Parish of Salto, 
District of Vila Real, Portugal”, dated effective April 14, 2026 (the “Technical Report”) 
which supports the results of preliminary economic assessment (“PEA”) of the Company’s 
100% owned Borralha Tungsten Project in northern Portugal previously announced on 
March 2, 2026 and March 10, 2026. The Technical Report is available under the 
Company’s profile on SEDAR+ at www.sedarplus.ca. 

 
The Issuer’s news releases referred to above can be accessed under the Issuer’s profile 
on SEDAR+ (www.sedarplus.ca), and can also be found on the Issuer’s disclosure page 
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on the Canadian Securities Exchange website at https://thecse.com/listings/allied-critical-
metals-inc/. 

 
4. Describe and provide details of any products or services that were discontinued. 

For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 
 
None to report during the month of April 2026. 

 
5. Describe any new business relationships entered into between the Issuer, the 

Issuer’s affiliates or third parties including contracts to supply products or 
services, joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship.  
 
Please above details on the “Social Monitoring and Advisory Committee of the Borralha 
Mine Project” and the offtake agreement.  
 

6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 
 
None to report during the month of April 2026. 
 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 
the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provide details of the 
relationship. 
 
None to report during the month of April 2026. 
 

8. Describe the acquisition of new customers or loss of customers. 
 
None to report during the month of April 2026. 
 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 
 
None to report during the month of April 2026. 
 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 
 
None to report during the month of April 2026. 
 

11. Report on any labour disputes and resolutions of those disputes if applicable. 
 



 

 
FORM 7 – MONTHLY PROGRESS REPORT 

January 2015 
Page 5 

None to report during the month of April 2026. 
 

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if the 
proceedings are being contested, and the present status of the proceedings. 
 
None to report during the month of April 2026. 
 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 
 
None to report during the month of April 2026. 
 

14. Provide details of any securities issued and options or warrants granted. 
 

During the month of April, a total of 1,541,594 shares were issued through the exercise of 
warrants and options.  

 
15. Provide details of any loans to or by Related Persons. 

 
None to report during the month of April 2026. 
 

16. Provide details of any changes in directors, officers or committee members. 
 
None to report during the month of Apil 2026. 

 
17. Discuss any trends which are likely to impact the Issuer including trends in the 

Issuer’s market(s) or political/regulatory trends. 
 
The trends and risks which are likely to impact the Issuer are detailed in the section named 
“Business Risks” of the Issuer’s Management Discussion and Analysis dated November 
28, 2025 (the “MD&A”). The MD&A can be viewed under the Issuer’s profile on SEDAR+ 
(www.sedarplus.ca). 
 

Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this Certificate of 
Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer which 
has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with the 
requirements of applicable securities legislation (as such term is defined in National 
Instrument 14-101) and all Exchange Requirements (as defined in CNSX Policy 1). 

http://www.sedarplus.ca/
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4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated:  May 5, 2026 

 Andrew Lee  
Name of Director or Senior Officer 

 “Andrew Lee”  
Signature 

Corporate Secretary  
Official Capacity 
 
 
 
 
 

Issuer Details 
Name of Issuer 
ALLIED CRITICAL METALS INC. 

For Month Ended 
 
April 2026 

Date of Report 
YYYY / MM / DD 
2026  /  05  /  05 

Issuer Address 
Suite 1150 – 1100 Melville Street 
City/Province/Postal Code 
Vancouver, BC V6C V6E 4A6 

Issuer Fax No. 
N/A 

Issuer Telephone No. 
604-720-2703 

Contact Name 
Andrew Lee 

Contact Position 
Corporate Secretary 

Contact Telephone No. 
604-720-2703 

Contact Email Address 
andrewl@alliedcritical.com  

Web Site Address 
https://alliedcritical.com/  
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