FORM 5A

ANNUAL LISTING SUMMARY

Introduction

The requirement to file this Form 5A does not apply to NV Issuers. NV Issuers must file
a Form 51-102F2 Annual Information Form.

This Annual Listing Summary must be posted on or before the day on which the Issuer’'s
annual financial statements are to be filed under the Securities Act. This statement 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 the Exchange Policies.

General Instructions

(@)

(b)
(c)

Prepare this Annual Listing Summary 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 following items must be in narrative form. When
the answer to any item is negative or not applicable to the Issuer, state it in a
sentence. The title to each item must precede the answer.

The term “Issuer” includes the Listed Issuer and any of its subsidiaries.

Terms used and not defined in this form are defined or interpreted in Policy 1 —
Interpretation and General Provisions.

Listed Issuer Name:

The Canadian Chrome Company Inc. (formerly, KWG Resources Inc.)
Website: www.canadachrome.com

Listing Statement Date: April 30, 2026

Description(s) of listed securities(symbol/type): Subordinate Voting Shares
(CACR) and Multiple Voting Shares (CACR.A)

Brief Description of the Issuer's Business: The Issuer is an exploration stage
company that is focused on identification, acquisition, consolidation, exploration,
development and evaluation of large-scale deposits of minerals including chromite,
base metals and strategic minerals and, where applicable, in the development of
transportation and electrification links to access remote areas where these deposits
may be located. The Issuer is the owner of 100% of the Black Horse chromite project
(formerly part of Fancamp’s “Koper Lake-McFaulds” properties) in which Bold
Ventures Inc. is carried through exploration of the former Fancamp claims for 10%
of the chromite project. KWG also holds other area interests including a 100%
interest in the Hornby claims, a 50% vested interest in the McFaulds copper/zinc
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project and a vested 30% interest in the Big Daddy chromite project. The Issuer also
owns 100% of Canada Chrome Corporation (the “Subsidiary”) which staked mining
claims between Aroland, Ontario (near Nakina) and the Ring of Fire. The Subsidiary
has conducted surveys, drilling and other exploration activities to explore for
aggregate and other minerals along that route and to assess the prospects for the
construction of electricity transmission lines and a railroad, tramway, road or other
form of transportation along that route between the Ring of Fire and Aroland, Ontario
covering the claims which had been staked by the Subsidiary. The Subsidiary
engaged Cormorant Utilities and Rail-Veyor Technologies for Engineering Proposals
for the construction of a tramway transportation system within the route and an
electricity transmission system along the route, together with additional electricity
transmission lines to connect several remote communities in the area, and has
received those proposals. The Issuer has also acquired intellectual property
interests, including a method for the direct reduction of chromite to metalized iron
and chrome using natural gas. The Issuer’s subsidiary Muketi Metallurgical LP has
acquired two chromite-refining patents in Canada and one in each of the USA, South
Africa and Kazakhstan, and is prosecuting an application in Turkey.

Description of additional (unlisted) securities outstanding:

a) Warrants (see ltem 3(b) below for terms of the warrants);

b) Stock Options (see ltems 2(b) and 3(b) below for terms of the stock options);

c) Convertible Debentures (see ltem 3(b) below for terms of the convertible
debentures);

d) Secured Convertible Promissory Note for the principal amount of $34,500,000
(see Item 3(b) below for terms of the secured convertible promissory note); and

e) Ferrochrome Delivery Warrants (see ltem 3(b) below for terms of the ferrochrome
delivery warrants).

Jurisdiction of Incorporation: Canada

Fiscal Year End: December 31, 2025

Date of Last Shareholders' Meeting and Date of Next Shareholders' Meeting
(if scheduled): July 18, 2025 (last annual and special shareholders’ meeting) and
June 24, 2026 (next annual and special shareholders’ meeting)

Financial Information as at: December 31, 2025
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Current Previous
(2025) (2024)

Cash $674,027 $81,037
Current Assets $770,187 $304,053
Non-current Assets $80,964 $57,766
Current Liabilities $40,067,018 $6,455,605
Non-current Liabilities Nil $30,461,102
Shareholders’ equity (deficiency) ($39,215,867) ($36,554,888)
Net loss ($10,838,003) ($9,610,243)
Net Cash Flow from Operations ($1,323,327) ($1,006,925)

SUPPLEMENTARY INFORMATION

The supplementary information set out below must be provided when not included
in the Schedules. If the required details are included in Schedule A or B, provide
specific reference to the page or note.

1. Related party transactions

Provide disclosure of all transactions with a Related Person, including those
previously disclosed on Form 10. Include in the disclosure the following information
about the transactions with Related Persons:

(a)

A description of the relationship between the transacting parties. Be as
precise as possible in this description of the relationship. Terms such as
affiliate, associate or related company without further clarifying details are
not sufficient.

A description of the transaction(s), including those for which no amount has
been recorded.

The recorded amount of the transactions classified by financial statement
category.

The amounts due to or from Related Persons and the terms and conditions
relating thereto.

Contractual obligations with Related Persons, separate from other
contractual obligations.

Contingencies involving Related Persons, separate from other
contingencies.

See the audited annual financial statements attached as Schedule A hereto.

2. Summary of securities issued and options granted during the period.

Provide the following information for the Listed Issuer’s fiscal year:

FORM 5A - Annual Listing Summary
April 2023



(a)

summary of securities issued during the period,

The following securities were issued during the fiscal year ended December

31, 2025.
Type of
Type of Issue Describe
Security (private relations
(common placement, hip of
shares, public Type of Person
convertible offering, Consider with
Date of debentures, exercise of Total ation Issuer Commission
Issue etc.) warrants, Number Price Proceeds (cash, (indicate Paid
etc.) property, | if Related
etc.) Person)
Multiple $1.04 per unit
Voting (each unit
Shares(! comprised of FPagll'zz)ends cNgmmissions
211,552 one Multiple d id-
Voting Share $220,014 Cash an were paid,
Not however,
and one Related finder’s fees
Warrant) .
- Persons were paid
Warrants Included in the
. 211,552 . .
February Private price per unit
14, 2025 Multiple Placement deemed $1.04
Voting per unit (each
Shares unit comprised
8,404 of one Multiple . ,
Voting Share | $8,740 Eg}ggf s E::gf)ends N/A
and one
Warrant
Warrants 8.404 Inpluded in t'he
price per unit
February Multiple Payment of
28, 2025 Voting Interest on the
Shares Secured Settlement Related
) 257,095 $1.9853 $510,410.96 | of a bona N/A
Convertible ’ Person
) fide debt
Promissory
Note®
Multiple $1.04 per unit
Voting (each unit
Shares® comprised of
. 194,808 one Multiple Not
g”oazrgh 18, Elr;‘;a;;ent Voting Share | $202,600.32 | Cash Related | N/A
and one Persons
Warrant)
Warrants 194,808 Ingluded in t'he
price per unit
Multiple deemed $3.00
Voting per unit (each
Shares Conversion of unit comprised
March 28 Series CD- 34,876 of one Multiple Settlement | Not
’ Voting Share $104,630.60 | of a bona Related N/A
2025 2023 f
debentures® and one fide debt Persons
Warrant
Warrants 34,876 Included in the
price per unit
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Type of
Type of Issue Describe
Security (private relations
(common placement, hip of
shares, public Type of Person
convertible offering, Consider with
Date of debentures, exercise of Total ation Issuer Commission
Issue etc.) warrants, Number Price Proceeds (cash, (indicate Paid
etc.) property, | if Related
etc.) Person)
March 31, | Multiple deemed $1.20
2025 Voting First | per unit (each
Shares ir:trSreasr:nua unit comprised
avment on 67,276 of one Multiple Settlement | Not
pay! Voting Share $80,737.01 | ofabona | Related | N/A
Series CD- f
and one fide debt Persons
2024 W
6 arrant
W n debentures® included n
arrants 67,276 ncluded in the
price per unit
Multiple $1.24 per unit
Voting (each unit No
Shares(”) comprised  of commissions
116,129 one Multiple Not were paid-
Voting Share | $144,000 Cash Related howe\r/)er’
and one Persons . e
Warrant) finder’s fges
Warrants 116.129 Included in the were pai
April 7, Private ’ price per unit
2025 Multiple Placement deemed $1.24
Voting per unit (each
Shares unit comprised
806 of one Multiple . ,
Voting Share | $1,000 Eg\éﬂ(grs ?2:2?:8 N/A
and one
Warrant
Warrants Included in the
806 : .
price per unit
Multiple deemed $3.00
Voting per unit (each
Shares c . f unit comprised
. onversion o 13,983 of one Multiple Settlement | Not
April 15, Series CD- .
Voting Share | $41,950.67 of a bona Related N/A
2025 2023 d fide deb P
debentures® an one ide debt ersons
Warrant
Warrants 13,983 Inpluded in the
price per unit
Multiple deemed $3.00
Voting Second per unit (each
Shares annual unit comprised
April 24 interest 37,473 of one Multiple Settlement | Not
2825 ’ payment on Voting  Share | $112,429.50 | of a bona Related N/A
Series CD- and one fide debt Persons
2023 Warrant
(10) i
Warrants debentures 37.473 Ingluded in the
price per unit
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Type of
Type of Issue Describe
Security (private relations
(common placement, hip of
shares, public Type of Person
convertible offering, Consider with
Date of debentures, exercise of Total ation Issuer Commission
Issue etc.) warrants, Number Price Proceeds (cash, (indicate Paid
etc.) property, | if Related
etc.) Person)
Multiple $1.24 per unit
Voting (each unit N
Shares(') comprised  of cc?mmissions
925,699 one Multiple Not -
Voting Share $1,147,866. Cash Related were paid;
68 however,
and one Persons ' ,
finder’s fees
Warrant) were paid
Warrants 925 699 Included in the P
April 25, Private ’ price per unit
2025 Multiple Placement deemed $1.24
Voting per unit (each
Shares unit comprised
5,806 of one Multiple . ,
Voting  Share | $7,200 Eg‘g?zr)s ?g:gf)ends N/A
and one
Warrant
Included in the
Warrants 5,806 price per unit
Multiple $1.24 per unit
Voting (each unit
Shares(13) comprised  of Cash and
May 5 Private 2,122,946 one Multiple Settlement Not
Yo, Voting Share | $2,632,454 Related N/A
2025 Placement of a bona
and one fide debt Persons
Warrant)
Warrants 2122946 Ingluded in the
price per unit
June 2, Multiple Payment of
2025 Voting Interest on the
Shares Secured Settlement Related
) 206,594 $2.5255 $521,753.42 | of a bona N/A
Convertible . Person
) fide debt
Promissory
Note(14)
August 5, Multiple $1.20 per unit
2025 Voting (each unit
Shares Conversion of comprised of
. 2,119,699 one Multiple Settlement | Not
Sgg’js CD- Voting Share 3(2)‘543‘645' of a bona Related N/A
debentures® and one fide debt Persons
Warrant
Warrants 2,119,699 Ingluded in t'he
price per unit
September | Multiple Payment of
2, 2025 Voting Interest on the
Shares Secured Settlement Related
) 267,936 $1.9473 $521,753.42 | of a bona N/A
Convertible . Person
) fide debt
Promissory
Note(16)
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Type of

Type of Issue Describe
Security (private relations
(common placement, hip of
shares, public Type of Person
convertible offering, Consider with
Date of debentures, exercise of Total ation Issuer Commission
Issue etc.) warrants, Number Price Proceeds (cash, (indicate Paid
etc.) property, | if Related
etc.) Person)
September | Multiple $1.52 per unit
9, 2025 Voting (each unit
Shares comprised of
Private 657,894 one Multiple Settlement Related
Placement(?) Voting Share $1,000,000 of a bona Persons N/A
and one fide debt
Warrant)
Warrants 657,894 Ingluded in t'he
price per unit
November | Subordinate | Exercise  of Not
13, 2026 Voting warrants('®) 84,000,000 | $0.0067 $562,800 Cash Related N/A
Shares Person
December | Multiple Payment of
1, 2025 Voting Interest on the
Shares Secured Settlement Related
Convertible 345,196 $1.49504 $516,082.19 qf a bona Person N/A
) fide debt
Promissory
Note'?
Multiple $20.00 per unit
Voting (each unit No
Share and 5 $265,000 Cash ?elated however,
Warrant) ersons finder’s fees
Warrants 66,250 Lr:?éléd:sr iSntirt\e were paid
5?;&%” Multiple vate oo deemed $1.50
Voting per unit (each
Shares unit comprised
8,333 of one Multiple Finder's Not
Voting Share $12,500 Fee) Related N/A
and one Person
Warrant
Warrants 8.333 Ingluded in t'he
price per unit
Notes:

(1) On February 14, 2025, the Issuer closed the first tranche of a private placement of units (the “First Offering”)
by issuance of an aggregate of 211,552 units (each a “Unit”) at price of $1.04 per Unit for aggregate proceeds of
$220,014. Each Unit is comprised of one (1) multiple-voting share and one (1) share purchase warrant enabling its
holder to acquire one further multiple-voting share from treasury upon payment of an exercise price of $1.30 at any
time on or before the earlier of (i) February 14, 2030, or (ii) two (2) business days after completion of a change of
control (as defined in the warrant certificate).
(2) In connection with the First Offering, the Issuer paid finder’s fees of 5% of the aggregate amount subscribed
for by subscribers referred to the Issuer by finders entitled to receive such fees in accordance with applicable
securities laws, which fees aggregated $8,740 and were paid by issuing 8,404 Units at deemed price of $1.04 per

Unit.
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(3) The Secured Convertible Promissory Note is convertible, in whole or in part, at the option of the holder, at
any time up to and including the Maturity Date, into fully paid Multiple Voting Shares (i) at a conversion price equal
to 110% of the Base Conversion Price of C$4.2651 per share if converted any time before September 1, 2023, (ii) at
a conversion price equal to 105% of the Base Conversion Price if converted anytime on or after September 1, 2023,
and before September 1, 2024, and (iii) at the Base Conversion Price if converted anytime thereafter (up to, and
including, the Maturity Date), in each case, subject to adjustment in accordance with the terms of the Secured
Convertible Promissory Note.

(4) On March 18, 2025, the Issuer closed the second tranche of the First Offering by issuance of an aggregate
of 194,808 Units at price of $1.04 per Unit for aggregate proceeds of $202,600.32. Each Unit is comprised of one (1)
multiple voting share and one (1) share purchase warrant enabling its holder to acquire one further multiple voting
share from treasury upon payment of an exercise price of $1.30 at any time on or before the earlier of (i) February
14, 2030, or (ii) two (2) business days after completion of a change of control of the issuer.

(5) On March 28, 2025, at the request of a debenture-holder the Issuer attended to the conversion of the
aggregate amount of $104,630.60 (representing the principal amount of $100,000 of debentures issued on April 24,
2023, plus $4,630.60 of accrued and unpaid interest on the principal amount being converted (from April 24, 2024,
to March 28, 2025, the conversion date indicated in the conversion notice) into 34,876 units at a deemed value of
$3.00 per unit, with each such unit being comprised of one (1) multiple voting share in the capital of the Issuer and
one (1) share purchase warrant, each such warrant enabling its holder to acquire one (1) further multiple voting
share from treasury upon payment of $3.00 at any time on or before the earlier of: (1) April 24, 2026, or (2) two (2)
business days after a change of control of the Issuer.

(6) On March 31, 2025, the Issuer paid the first annual interest payment on the Series CD-2024 convertible
debentures by issuing 67,276 units, at a deemed value of $1.20 per unit, with each such unit being comprised of
one (1) multiple voting share in the capital of the Issuer and one (1) share purchase warrant, each such warrant
enabling its holder to acquire one (1) further multiple voting share from treasury upon payment of $1.20 at any time
on or before the earlier of: (1) March 31, 2029, or (2) two (2) business days after a change of control of the Issuer.
(7) On April 7, 2025, the Issuer closed the first tranche of a private placement of units (the “Second Offering”)
by issuance of an aggregate of 161,129 units at price of $1.24 per unit for aggregate proceeds of $144,000. Each
such unit was comprised of one (1) multiple-voting share and one (1) share purchase warrant enabling its holder
to acquire one further multiple-voting share from treasury upon payment of an exercise price of $1.55 at any time
on or before the earlier of (i) April 7, 2030 or (ii) two (2) business days after completion of a change of control of
the Issuer.

(8) In connection with the Second Offering, the Issuer paid finder's fees of 5% of the aggregate amount
subscribed for by subscribers referred to the Issuer by finders entitled to receive such fees in accordance with
applicable securities laws, which fees aggregated $1,000 and were paid by issuing 806 units at deemed price of
$1.24 per unit.

(9) On April 15, 2025, at the request of a debenture-holder the Issuer attended to the conversion of the aggregate
amount of $41,950.67 of debentures (representing the principal amount of $40,000 of debentures issued on April
24, 2023, plus $1,950.67 of accrued and unpaid interest on the principal amount being converted (from April 24,
2024 to April 15, 2025, the conversion date indicated in the conversion notice) into 13,983 units at a deemed value
of $3.00 per unit, with each such unit being comprised of one (1) multiple voting share in the capital of the Issuer
and one (1) share purchase warrant, each such warrant enabling its holder to acquire one (1) further multiple voting
share from treasury upon payment of $3.00 at any time on or before the earlier of: (i) April 24, 2026, or (ii) two (2)
business days after a change of control of the Issuer.

(10) On April 24, 2025, the Issuer paid the second annual interest payment on the Series CD-2023 convertible
debentures by issuing 37,473 units, at a deemed value of $3.00 per unit, with each such unit being comprised of
one (1) multiple voting share in the capital of the Issuer and one (1) share purchase warrant, each such warrant
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enabling its holder to acquire one (1) further multiple voting share from treasury upon payment of $3.00 at any time
on or before the earlier of: (i) April 24, 2026, or (ii) two (2) business days after a change of control of the Issuer.
(11) On April 25, 2025, the Issuer closed the second tranche of the Second Offering by issuance of an aggregate
of 925,699 units at price of $1.24 per unit for aggregate proceeds of $1,147,866.68. Each such unit was comprised
of one (1) multiple-voting share and one (1) share purchase warrant enabling its holder to acquire one further
multiple-voting share from treasury upon payment of an exercise price of $1.55 at any time on or before the earlier
of (i) April 7, 2030, or (ii) two (2) business days after completion of a change of control of the Issuer.

(12) In connection with the Second Offering, the Issuer paid finder's fees of 5% of the aggregate amount
subscribed for by subscribers referred to the Issuer by finders entitled to receive such fees in accordance with
applicable securities laws, which fees aggregated $7,200 and were paid by issuing 5,806 units at deemed price of
$1.24 per unit.

(13) On May 5, 2025, the Issuer closed the third tranche of the Second Offering by issuance of an aggregate of
2,122,946 units at price of $1.24 per unit for aggregate proceeds of $2,632,454. Each such unit was comprised of
one (1) multiple-voting share and one (1) share purchase warrant enabling its holder to acquire one further multiple-
voting share from treasury upon payment of an exercise price of $1.55 at any time on or before the earlier of (i)
April 7, 2030, or (ii) two (2) business days after completion of a change of control of the Issuer. Included in that
tranche was the issuance of an aggregate of 1,209,677 units as payment of a one-time bonus in the amount of
$1,500,000 awarded by the Issuer to its CEO pursuant to the Issuer’s executive compensation plan set up for that
purpose.

(14) On June 2, 2025, the Issuer issued an aggregate of 206,594 Multiple Voting Shares to Fancamp Exploration
Ltd. for the payment of $521,753.42 representing the eleventh quarterly interest payment due on May 31, 2025,
pursuant to the Secured Convertible Promissory Note held by Fancamp. The Multiple Voting Shares were issued
at an issue price equal to $2.5255 per share calculated in accordance with the terms of the Secured Convertible
Promissory Note.

(15) On August 5, 2025, the Issuer exercised its option to convert the principal amount of $2,500,150 of Series
2024 Debentures and $43,495.70 of accrued unpaid interest earned from April 1, 2025 to August 5, 2025,
aggregating $2,543,645.70, into 2,119,699 units at a price of $1.20 per unit, with each such unit being comprised of
one (1) multiple voting share and one (1) share purchase warrant, with each such warrant enabling its holder to
acquire one (1) further multiple voting share from treasury upon payment of $1.20 per share at any time on or
before the earlier of: (i) March 31, 2029, or (ii) two (2) business days after completion of a change of control of the
Issuer.

(16) On September 2, 2025, the Issuer issued an aggregate of 267,936 Multiple Voting Shares to Fancamp
Exploration Ltd. for the payment of $521,753.42 representing the twelfth quarterly interest payment due on August
31, 2025, pursuant to the Secured Convertible Promissory Note. The Multiple Voting Shares were issued at an
issue price equal to $1.9473 per share calculated in accordance with the terms of the Secured Convertible
Promissory Note.

(17) On September 9, 2025, pursuant to a private placement the Issuer issued an aggregate of 657,894 units at a
price of $1.52 per unit as payment of a supplementary bonus in the amount of $1,000,000 awarded by the Issuer to
its CEO pursuant to the Issuer’s executive compensation plan. Each such unit was comprised of one (1) multiple-
voting share and one (1) share purchase warrant, with each such warrant enabling its holder to acquire one further
multiple voting share from treasury upon payment of $1.90 exercisable at any time on or before the earlier of (i)
September 9, 2030 or (ii) two (2) business days after completion of a change of control of the Issuer.

(18) On November 13, 2025, an aggregate of 280,000 warrants were exercised in order to acquire 840,000 Multiple
Voting Shares of the Issuer at an exercise price of $0.67 per share and the holder further exercised its conversion
right to convert each one (1) Multiple Voting Share into one hundred (100) Subordinate Voting Shares in the capital
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of the Issuer and directed the Issuer to issue 84,000,000 Subordinate Voting Shares in the place and stead of the
said 840,000 Multiple Voting Shares.

(19) On December 1, 2025, the Issuer issued an aggregate of 345,196 Multiple Voting Shares to Fancamp
Exploration Ltd. for the payment of $516,082.19 representing the thirteenth quarterly interest payment due on
November 30, 2025, pursuant to the Secured Convertible Promissory Note held by Fancamp. The Multiple Voting
Shares were issued at an issue price equal to $1.49504 per share calculated in accordance with the terms of the
Secured Convertible Promissory Note.

(20) On December 31, 2025, the Issuer closed a private placement of flow-through units (the “FT Offering”) by
issuance of an aggregate of 13,250 flow-through units (each a “Flow-Through Unit”) at price of $20 per Flow-
Through Unit for aggregate proceeds of $265,000. Each Flow-Through Unit was comprised of ten (10) multiple-
voting shares issued on a “flow-through” basis in accordance with the Income Tax Act (Canada) (each, a “Flow-
Through Share”) and five (5) warrants of the Issuer (each, a “Flow-Through Warrant”) also issued on a flow-through
basis, with each such Flow-Through Warrant entitling the holder to purchase one further Flow-Through Share upon
payment of $2.50 at any time on or before the earlier of (i) December 31, 2026, or (ii) two (2) business days after
completion of a change of control of the Issuer.

(21) In connection with the Offering, the Issuer paid a finder’s fees of 5% of the aggregate amount subscribed
for by subscribers referred to the Issuer by finders entitled to receive such fees in accordance with applicable
securities laws, which fees aggregated $12,500 and were paid by issuance of an aggregate of 8,333 units (each, a
“Finder’s Unit”) at deemed price of $1.50 per Finder’s Unit, with each Finder’s Unit being comprised of one (1)
Multiple Voting Share and one (1) share purchase warrant, which warrant may be exercised by the holder to
purchase one (1) further Multiple Voting Share at an exercise price of for $1.75 per share at any time on or before
the earlier of (i) December 31, 2027 or (ii) two (2) business days after completion of a change of control of the
Issuer.

(b)  summary of options granted during the period,

The following options to purchase Multiple Voting Shares were granted
during the fiscal year ended December 31, 2025.

Name of Optionee Generic Exercise Expiry Market Price on
Date Number if Related Person description of Price Date date of Grant("

and relationship other Optionees

February 150,000 . . N/A $2.34 February | $2.34

28, 2025 Jeffrey Steiner, Director 28. 2030

May 30, | 25,000 N/A Consultant $2.60 June 8, | $2.60

2025 2026

May 30, | 50,000 N/A Consultant $2.60 May 30, | $2.60

2025 2030

Note: 1. On the trading day prior to the date of grant.
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Summary of securities as at the end of the reporting period.

Provide the following information in tabular format as at the end of the reporting
period:

(@)

description of authorized share capital including number of securities
outstanding for each class, dividend rates on preferred shares and whether
or not cumulative, redemption and conversion provisions,

As of December 31, 2025, the Issuer was authorized to issue (i) an
unlimited number of Subordinate Voting Shares, (ii) an unlimited
number of Multiple Voting Shares, (iii) an unlimited number of
preference shares issuable in series and (iv) an unlimited number of
special shares issuable in series. One hundred (100) Subordinate
Voting Shares are convertible at the option of any shareholder at any
time into one (1) Multiple Voting Share. Similarly, each one (1) Multiple
Voting Share is convertible at the option of any shareholder at any
time into one hundred (100) Subordinate Voting Shares. At all
meetings of shareholders, shareholders are entitled to cast one (1)
vote for each one (1) Subordinate Voting Share and to cast one
hundred votes (100) for each one (1) Multiple Voting Share. Dividend
and liquidation rights for each Multiple Voting Share are
correspondingly one hundred times the dividend and liquidation
rights for each one Subordinate Voting Share.

The detailed description of the features of each of above-noted
categories of shares comprising the authorized capital of the Issuer
can be found in the Certificate of Amendment and Articles of
Amendment dated November 6, 2021 and filed on November 8, 2021
on the Issuer’s profile on the CSE website at www.thecse.com and on
SEDAR+ at www.sedarplus.ca.

As of December 31, 2025, an aggregate of 1,682,262,132 Subordinate
Voting Shares and 14,679,812 Multiple Voting Shares were issued and
outstanding.

description of options, warrants and convertible securities outstanding,
including number or amount, exercise or conversion price and expiry date,
and any recorded value, and

Warrants

As of December 31, 2025, the following warrants to purchase
Subordinate Voting Shares, warrants to purchase Multiple Voting
Shares and finder’s warrants to purchase Multiple Voting Shares were
issued and outstanding:
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Securities Number of Number of Multiple | Exercise Expiry Date

Subordinate | Voting Share Price

Voting Warrants

Share

Warrants
Warrants - 2,935,539 $3.20 March 2026
Warrants - 156,151 $3.00 April 2026
Warrants - 1,654,620 $3.20 September 2026
Warrants - 4,044,453 $4.27 September 2027
Warrants - 66,667 $2.75 December 2027
Warrants - 8,333 $1.75 December 2027
Warrants - 2,633,870 $1.20 March 2029
Warrants - 414,764 $1.30 February 2030
Warrants - 3,171,386 $1.55 April 2030
Warrants - 657,894 $1.90 September 2030
Total: - 15,809,927
Options

As of December 31, 2025, the following stock options to purchase
Subordinate Voting Shares or Multiple Voting Shares were issued and
outstanding under the Issuer’s Stock Option Plan:

Securities Number of Number of Exercise | Expiry Date

Subordinate Multiple Price

Voting Share | Voting Share

Options Options
Stock Options - 685,900 $1.00 January 27, 2026
Stock Options - 25,000 $2.60 June 8, 2026
Stock Options - 296,451 $2.65 June 17, 2026
Stock Options - 360,000 $2.85 February 8, 2028
Stock Options - 1,157,100 $3.00 February 28, 2028
Stock Options - 550,000 $2.65 June 29, 2028
Stock Options - 150,000 $2.34 February 28, 2030
Stock Options - 50,000 $2.60 May 30, 2030
Total: - 3,274,451

Convertible Debenture — 2017

As of December 31, 2025, an aggregate principal amount of $525,000
of a convertible debenture issued in 2017 is outstanding, the principal
amount of which is convertible into Multiple Voting Shares at an
exercise price of $1.75 per share. Accrued unpaid interest calculated
at an annual rate of 12% ($803,452 to December 31, 2025) is convertible

April 2023
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into Multiple Voting Shares at their volume-weighted average trading
price on the ten trading days prior to payment.

Convertible Debentures - 2023

As of December 31, 2025, an aggregate principal amount of $2,198,500
of convertible debentures issued in 2023 was outstanding. The 2023
Debentures are convertible, at the option of the holder, at any time at
a conversion price of $3.00 per unit, with each unit being comprised
of one (1) Multiple Voting Share and one (1) warrant, each warrant
entitling the holder to acquire one (1) Multiple Voting Share at an
exercise price of $3.00 per share on or before the earlier of (i) April 24,
2026 or (ii) two (2) business days after completion of a change of
control event. Interest at 5% per annum is also payable in units at the
same rate and on the same terms. The 2023 Debentures mature on
April 24, 2026, at which time the Issuer may pay the principal of the
debentures in cash or, at the Issuer’s option, in replacement
debentures having the same terms as the original debentures except
(a) the maturity date of the replacement debentures will be the earlier
of (i) two (2) years after the maturity date of the original debentures
and (ii) two business days after a change of control of the Issuer, (b)
the expiry date of the warrants comprising part of the units issuable
for payment of interest or on conversion will be the maturity date of
the replacement debentures, and (c) the conversion rate for the
replacement debentures will be the lesser of (i) $3.00 per unit and (ii)
the 30-day (ending on the maturity date of the replacement
debentures) volume-weighted average trading price of the Multiple
Voting Shares and the Issuer’s Subordinate Voting Shares on the
Canadian Securities Exchange and any other securities exchange
where such shares are listed and posted for trading as of the maturity
date of the original debentures (the Subordinate Voting Shares
adjusted for the then applicable exchange ratio between Subordinate
Voting Shares and Multiple Voting Shares, currently 100 Subordinate
Voting Shares for each Multiple Voting Share).

Secured Convertible Promissory Note

As at December 31, 2025, a Secured Convertible Promissory Note in
the principal amount of $34,500,000 is outstanding. The Secured
Convertible Promissory Note is convertible, in whole or in part, at the
option of the holder, at any time up to and including the maturity date
of September 1, 2026, into fully paid Multiple Voting Shares (i) at a
conversion price equal to 110% of the Base Conversion Price of
$4.2651 per share if converted any time before September 1, 2023, (ii)
at a conversion price equal to 105% of the Base Conversion Price if
converted anytime on or after September 1, 2023 and before

FORM 5A - Annual Listing Summary
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(c)

September 1, 2024, and (iii) at the Base Conversion Price if converted
anytime thereafter (up to, and including, the Maturity Date), in each
case, subject to adjustment in accordance with the terms of the
Secured Convertible Promissory Note. On certain terms and
conditions, the Issuer can extend the maturity date for a period of up
to an additional 12 months.

Ferrochrome Delivery Warrants

As at December 31, 2025, the Issuer has outstanding an aggregate of
122,144 Ferrochrome Delivery Warrants which were issued in 2021.
Each Ferrochrome Delivery Warrant entitles its holder to acquire, for
no additional consideration, one (1) ton of ferrochrome, on a first-
come first-served aliquot basis among all Ferrochrome Delivery
Warrant holders, if, as and when such ferrochrome is produced from
an allocation of one percent (1.0%) of the mineral products produced
by the Issuer from its interest in the Black Horse Property in northern
Ontario.

number of shares in each class of shares subject to escrow or pooling
agreements or any other restriction on transfer.

As of December 31, 2025, no securities are subject to escrow or
pooling agreements or any other restriction on transfer other than the
1,867,571 Multiple Voting Shares and 1,867,571 warrants issued and
held in trust for delivery to the Issuer’s CEO pursuant to the terms of
the Issuer’s Executive Compensation Plan set up for that purpose.
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4. List the names of the directors and officers and include the position(s) held
and the date of appointment, as at the date this report is signed and filed.
The following persons are all of the directors and officers of the Issuer as of
the date hereof:

Name Position Date(s) of
Appointment
Frank Smeenk Director April 14, 1998
Chief Executive Officer June 30, 2015
Donald Sheldon Director April 8, 2014
Secretary September 14, 2018
Douglas Flett Director January 25, 2006
Chairman June 30, 2015
Megan McElwain Director February 7, 2023
President, January 1, 2022
Chief Operating Officer January 1, 2022
Bruce Reid Director September 6, 2016
Corina Moore Director February 7, 2023
Rajesh Sharma Director February 7, 2023
Thomas Masters Chief Financial Officer June 30, 2015
Bruce Hodgman Vice-President May 12, 2017
Maurice J. Lavigne Vice-President, Exploration and | June 30, 2015
Development
Jeffrey Steiner Director August 29, 2024
5. Financial Resources
a) State the business objectives that the Issuer expects to accomplish in

the forthcoming 12-month period;

The Issuer is an exploration stage company that is focused on the
acquisition of interests in, and the exploration, evaluation and
development of, large-scale mineral deposits of chromite and other
base metals and minerals. The Issuer is participating in the
discovery, delineation and development of large-scale mineral
deposits, including chromite deposits, approximately 280 km north
of Nakina, in an area known as the “Ring of Fire” in the James Bay
Lowlands of Northern Ontario, and participating in the advancement
of proposals for the development and construction of electricity
transmission lines and a proposed railway, tramway, road or other
form of transportation system to serve the area. The Issuer expects
to advance those objectives in the forthcoming months and years.
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b) Describe each significant event or milestone that must occur for the
business objectives in (a) to be accomplished and state the specific time
period in which each event is expected to occur and the costs related to
each event;

The development of large-scale chromite deposits in the Ring of Fire
area and the related advancement of proposals for electricity
transmission lines and transportation systems to serve the area are
such complicated and long-term projects that it is not reasonably
possible to state specific time periods in which specific events may
be expected to occur or the costs associated with such events.

c) Disclose the total funds available to the Issuer and the following
breakdown of those funds:

(i) the estimated consolidated working capital (deficiency) as of the
most recent month end prior to filing the Listing Statement, and

(ii) the total other funds, and the sources of such funds, available to be
used to achieve the objectives and milestones set out in
paragraphs (a) and (b); and

(iii) describe in reasonable detail and, if appropriate, using tabular form,
each of the principal purposes, with approximate amounts, for
which the funds available described under the preceding paragraph
will be used by the Issuer.

The Issuer has had a working capital deficiency throughout the past few
years and currently has a working capital deficiency. With the funds
raised through the convertible debenture and other security issuances
in 2021, 2022, 2023, 2024 and again in 2025, the Issuer has been
successful in raising sufficient working capital to finance its corporate
and administrative activities through those years and into 2026,
including with accommodations from service providers, contractors,
employees, creditors and others to assist the Issuer with respect to its
current cash requirements. The Issuer expects to raise additional funds
from time to time through further equity and/or debt financings, receipt
of funds from the exercise of outstanding share purchase warrants and
stock options or the sale of non-core assets or other strategic actions
to cover its working capital requirements and business objectives as
they arise. The Issuer is also pursuing the acquisition of an indirect
25% interest in Newcon International Ltd. with a view to that investment
providing a source of cash-flow to be derived from regular periodic
dividends to be paid by Newcon and, in the longer term should the
opportunity present itself, a liquidation of the investment in Newcon.
As it is not reasonably possible for the Issuer to identify specific
milestones expected to occur within the next 12 months or to state
specific time periods in which specific events may be expected to occur,
it is similarly not reasonably possible to estimate the costs associated
with such events.
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6. Status of Operations
During the fiscal year, did the Listed Issuer
(a) reduce or impair its principal operating assets; or

(b) cease or substantively reduce its business operations with respect to its
stated business objectives in the most recent Listing Statement?

No.
7. Business Activity
a) Activity for a mining or oil and gas Listed Issuer

(i) For the most recent fiscal year, did the Listed Issuer have positive cash
flow, significant revenue from operations, or $50,000 in exploration or
development expenditures?

No.

(i) If the response to (i) above is “no”, for the three most recent fiscal
years did the Listed Issuer have an aggregate of $100,000 in
exploration or development expenditures?

Yes.
b) Activity for industry segments other than mining or oil & gas

(i) For the most recent fiscal year, did the Listed Issuer have positive cash
flow, or $100,000 in revenue from operations or $100,000 in
development expenditures?

Not applicable.

(ii) If the response to (i) above is “no”, for the three most recent fiscal
years, did the Listed Issuer have either $200,000 in operating
revenues or $200,000 in expenditures directly related to the
development of the business?

Not applicable.

SCHEDULE A: AUDITED ANNUAL FINANCIAL STATEMENTS

SCHEDULE B: MANAGEMENT DISCUSSION AND ANALYSIS
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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 Annual Listing Summary.

2. As of the date hereof there 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).

4. All of the information in this Form 5 Quarterly Listing Statement is true.

Dated April 30, 2026

Frank Smeenk
Name of Director or Senior Officer

Signed: “Frank Smeenk”
Signature

Chief Executive Officer
Official Capacity

Issuer Details For Year Ended Date of Report
Name of Issuer December 31, YY/MM/D

The Canadian Chrome Company Inc. (formerly, 2025 2026/04/30
KWG Resources Inc.)

Issuer Address
141 Adelaide Street West, Suite 240

City/Province/Postal Code Issuer Fax No. Issuer Telephone No.

Toronto, Ontario M5H 3L5 (416) 644-0592 1-(888) 644-1374

Contact Name Contact Position Contact Telephone No.

Frank Smeenk Chief Executive (416) 642-3575
Officer

Contact Email Address Web Site Address

fcs@canadachrome.com www.canadachrome.com
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MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

All of the information in the accompanying consolidated financial statements of The Canadian
Chrome Company Inc. (formerly KWG Resources Inc.) is the responsibility of management. The
consolidated financial statements have been prepared by management in accordance with
International Financial Reporting Standards. Where necessary, management has made judgments
and estimates in preparing the consolidated financial statements and such statements have been
prepared within acceptable limits of materiality.

Management maintains appropriate systems of internal control to give reasonable assurance that its
assets are safeguarded and the financial records are properly maintained.

The Board of Directors is responsible for ensuring that management fulfills its responsibilities for
financial reporting and internal control and exercises this responsibility principally through the Audit
Committee. The Audit Committee, which is comprised of Directors, none of whom are employees or
officers of the Company, meets with management and the external auditors to review the auditor’s
report and the consolidated financial statements to satisfy itself that management is properly
discharging its responsibilities to the Directors, who approve the consolidated financial statements.

A firm of independent Licensed Public Accountants was appointed by the shareholders to examine
the consolidated financial statements and provide an independent professional opinion thereon. The
external auditors have free and full access to the Audit Committee with respect to their findings
regarding the fairness of financial reporting and the adequacy of internal controls.

Frank C. Smeenk Thomas E. Masters
President & CEO Chief Financial Officer
April 29, 2026
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Audit. Tax. Advisory.

Independent Auditor’s Report
To the Shareholders of The Canadian Chrome Company Inc.
Opinion

We have audited the consolidated financial statements of The Canadian Chrome Company Inc.
and its subsidiaries (the “Company”), which comprise the consolidated balance sheets as at
December 31, 2025 and 2024, and the consolidated statements of operations and comprehensive
loss, consolidated statements of changes in equity (deficiency) and consolidated statements of
cash flows for the years then ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Company as at December 31, 2025 and 2024,
and its consolidated financial performance and its consolidated cash flows for the years then ended
in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IASB).

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the
consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to Note 1 in the consolidated financial statements, which indicates that the
Company incurred a net loss during the year ended December 31, 2025 and, as of that date, the
Company had certain liabilities that were past due and its current liabilities exceeded its current
assets. As stated in Note 1, these events or conditions, along with other matters as set forth in
Note 1, indicate that material uncertainties exist that cast significant doubt on the Company’s ability
to continue as a going concern. Our opinion is not modified in respect of this matter.

251 Consumers Road, Suite 800
Toronto, Ontario
M2] 4R3

mcgovernhurley.com
t. 416-496-1234 Page 1
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Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Except for the matter described in the Material uncertainty related to going concern section, we
have determined that there were no additional key audit matters to communicate in our report.

Other information

Management is responsible for the other information. The other information comprises
Management’s Discussion and Analysis.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

We obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. If,
based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the consolidated
financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards , and for such internal control as
management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally
accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
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aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we
exercise professional judgement and maintain professional skepticism throughout the audit. We

also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risks of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Plan and perform the audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Company as a basis for
forming an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and review of the work performed for purposes of the group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner of the audit resulting in this independent auditor’s report is Jessica
Glendinning.

McGovern Hurley LLP

Mecowm Hirley P

Chartered Professional Accountants
Licensed Public Accountants

Toronto, Ontario
April 29, 2026
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THE CANADIAN CHROME COMPANY INC.
Consolidated Balance Sheets

As at As at
December 31, December 31,
(in Canadian dollars) Notes 2025 2024
ASSETS
Current assets
Cash 5 674,027 81,037
Receivables 6 31,214 216,451
Prepaid expenses 64,946 6,565
Total current assets 770,187 304,053
Non-current assets
Cash surrender value of life insurance 7 71,596 38,243
Property and equipment 8 9,368 19,523
Total non-current assets 80,964 57,766
Total assets 851,151 361,819
LIABILITIES AND EQUITY
Current liabilities
Trade and other payables and provisions 11,21 5,818,387 5,275,293
Convertible debentures payable 12 2,310,548 1,180,312
Secured convertible promissory note payable 13,27 31,818,083 -
Loans payable 14 120,000 -
Total current liabilities 40,067,018 6,455,605
Long-term liabilities
Convertible debentures payable 12 - 1,974,147
Secured convertible promissory note payable 13 - 28,366,955
Loans payable 14 - 120,000
Total long-term liabilities - 30,461,102
Total liabilities 40,067,018 36,916,707
Shareholders’ deficiency
Share capital 15 61,636,004 54,733,771
Debenture equity 12 5,783,110 6,361,663
Warrants 16 8,605,762 5,683,057
Contributed surplus 28,741,903 29,811,264
Accumulated other comprehensive (loss) (72,118) (72,118)
(Deficit) (143,910,528) (133,072,525)
Total shareholders’ deficiency (39,215,867) (36,554,888)
Total liabilities and shareholders’ deficiency 851,151 361,819

Nature of operations and going concern (Note 1)
Commitments and contingencies (Notes 9, 12, 13, 14 and 22)
Subsequent events (Note 27)

The accompanying notes form an integral part of these consolidated financial statements.

Approved by the Board of Directors

Frank Smeenk
Director

Douglas Flett
Director



THE CANADIAN CHROME COMPANY INC.
Consolidated Statements of Operations and Comprehensive Loss
For the years ended December 31, 2025 and 2024

(in Canadian dollars) Notes 2025 2024
General and administrative 18 (2,617,397) (2,173,214)
Amortization of property and equipment 8 (10,155) (25,773)
Write down of intangible assets 10 (6,622) (3,732)
Accretion expense 12,13,14 (3,739,542) (3,156,816)
Interest expense 12,13,14 (2,460,760) (2,321,668)
Stock-based compensation 17 (1,714,600) (1,840,624)
Exploration and evaluation expenditures 9 (291,460) (229,500)
Gain (loss) on foreign exchange (592) 2,159
Loss before the undernoted (10,841,128) (9,749,168)
Other income (expenses)
Other income 3,125 3,125
Write down of receivables - (8,200)
3,125 (5,075)
Loss before income taxes (10,838,003) (9,754,243)
Deferred income tax recovery 19 - 144,000
Net loss for the year (10,838,003) (9,610,243)
Loss per share (basic and diluted) 20 (0.00) (0.00)

The accompanying notes form an integral part of these consolidated financial statements.



THE CANADIAN CHROME COMPANY INC.
Consolidated Statements of Changes in Equity (Deficiency)

For the years ended December 31, 2025 and 2024

Accumu-
lated
other
Share Debent- Contributed compreh-
(in Canadian dollars) Notes capital ure equity Warrants surplus (Deficit) ensive Total
(loss)
Balance, December 31, 2023 52,325,833 6,090,487 5,522,011 28,191,670 (123,462,282) (72,118) (31,404,399)
Net loss for the year - - - - (9,610,243) - (9,610,243)
Issue of shares for interest on
secured convertible
promissory note 13,15 2,075,671 - - - - - 2,075,671
Issue of shares for interest on
convertible debentures 15 74,385 - 34,127 - - - 108,512
Issue of shares and warrants for
finder’'s fees and bonus on
issue of convertible debenture 12 257,882 - 212,659 - - - 470,541
Issue of convertible debentures 12 - 271,176 - - - - 271,176
Stock-based compensation 17 - - - 1,533,854 - - 1,533,854
Expired warrants 16 - - (85,740) 85,740 - - -
Balance, December 31, 2024 54,733,771 6,361,663 5,683,057 29,811,264 (133,072,525) (72,118) (36,554,888)
Net loss for the year - - - - (10,838,003) - (10,838,003)
Issue of shares and warrants
under private placement 15 1,749,124 - 1,362,813 - - - 3,111,937
Issue of shares and warrants
for finder’s fees 15 27,641 - 19,799 - - - 47,440
Share and warrant issue costs 15 (27,641) - (19,799) - - - (47,440)
Issue of shares for interest on
secured convertible
promissory note 13,15 2,069,999 - - - - - 2,069,999
Conversion of debentures 12,15 1,958,164 (578,553) 1,434,707 (1,533,854) - - 1,280,464
Issue of shares and warrants for
interest on convertible
debentures 12,15 141,193 - 96,031 - - - 237,224
Stock-based compensation 17 - - - 464,493 - - 464,493
Issue of shares and warrants for
deferred compensation plan 17 246,953 - 203,154 - - - 450,107
Exercise of warrants 16 736,800 - (174,000) - - - 562,800
Balance, December 31, 2025 61,636,004 5,783,110 8,605,762 28,741,903 (143,910,528) (72,118) (39,215,867)

The accompanying notes form an integral part of these consolidated financial statements.



THE CANADIAN CHROME COMPANY INC.
Consolidated Statements of Cash Flows
For the years ended December 31, 2025 and 2024

(in Canadian dollars) Notes 2025 2024
$ $
Cash flows from operating activities
Net (loss) for the year (10,838,003) (9,610,243)
Adjustments for
Amortization of property and equipment 8 10,155 25,773
Accretion expense 12,13,14 3,739,542 3,156,816
Stock compensation costs 17 1,714,600 1,633,854
Interest accrued on debentures 12 148,139 131,955
Interest paid by the issuance of shares and warrants 12,13,15 2,307,223 2,184,182
Convertible debentures issued for services 12 - 306,770
Write down of (recovery of written down) of receivables 6 - 8,200
Deferred income tax recovery 19 - (144,000)
Net change in non-cash working capital balances 1,595,017 1,399,768
Net cash used by operating activities (1,323,327) (1,006,925)
Cash flows from financing activities
Proceeds from private placements 15 1,386,870 -
Proceeds from exercise of warrants 16 562,800 -
Proceeds from convertible debenture financing 12 - 725,000
Net cash provided by financing activities 1,949,670 725,000
Cash flows from investing activities
Decrease (increase) in cash surrender value of life insurance 7 (33,353) 78,230
Purchase of property and equipment - (25,741)
Net cash used by investing activities (33,353) 52,489
Net change in cash during the year 592,990 (229,436)
Cash — beginning of the year 81,037 310,473
Cash — end of the year 5 674,027 81,037
Change in non-cash working capital balances comprises:
Receivables 59,373 (207,014)
Prepaid expenses (58,381) 37,739
Trade and other payables 1,594,025 1,569,043
Net change in non-cash working capital balances 1,595,017 1,399,768
Additional information - non-cash transactions
Expired warrants included in contributed surplus 16 - 85,740
Issuance of convertible debentures for settlement of payables 12 - 763,150
Issuance of shares and warrants for convertible debentures 12 1,280,464 470,541
Issuance of shares and warrants for settlement of accounts
payable 12 925,067 -

-10-

The accompanying notes form an integral part of these consolidated financial statements.



THE CANADIAN CHROME COMPANY INC.
Notes to the Consolidated Financial Statements
December 31, 2025 and 2024

(in Canadian dollars)

1

NATURE OF OPERATIONS AND GOING CONCERN

On August 2, 2025, the company filed Articles of Amendment to change its name from KWG
Resources Inc. to The Canadian Chrome Company Inc. (“TCCC”, “KWG” or the “Company”).
The Company is an incorporated entity domiciled in Canada with a registered office located at
141 Adelaide St. West, Suite 240, Toronto, Ontario, M5H 3L5. The Company is involved in the
acquisition, consolidation, exploration and evaluation of large-scale deposits of chromite and
other base metals and minerals and in the development of such large-scale deposits including,
where applicable, transportation links to access the remote areas where these are located. It
has interests in properties located in Canada. It also has interests in certain technology
relating to the production of chromium iron alloys. It was incorporated under the laws of
Quebec on August 21, 1937, and continued under the Canada Business Corporations Act
effective June 15, 2016.

The Company’s shares are listed for trading on the Canadian Securities Exchange (“CSE”)
under the symbols “CACR” (formerly “KWG”) for the Subordinate Voting Shares and “CACR.A”
(formerly “KWG.A”) for the Multiple Voting Shares.

The Company is in the process of exploring its exploration and evaluation projects and has not
yet determined whether its exploration and evaluation projects contain mineral deposits that
are economically recoverable. The Company is also in the process of pursuing patents on its
chromium alloy technology in several countries and preparing for the commercialization of that
technology. The Company will periodically have to raise additional funds to continue its
exploration and other activities and, while it has been successful in doing so in the past, there
can be no assurance it will be able to do so in the future. Unless the holders of convertible
debentures and a secured convertible promissory note issued by the Company exercise their
conversion rights to convert such liabilities into equity, the Company will also have to raise
additional funds to repay its debenture and promissory note obligations when they come due
and, while convertible debentures have been converted into equity in the past, there can be no
assurance that the holders of those compound financial instruments will convert into equity or
that the Company will be able to raise sufficient additional funds in a timely way at the
applicable times to meet its payment obligations.

Until it is determined that properties contain mineral reserves or resources that can be
economically mined, they are classified as exploration and evaluation properties. The
recoverability of the amounts expended on the Company’s exploration and evaluation projects
is dependent upon: the discovery of economically recoverable reserves and resources;
securing and maintaining title and beneficial interest in the properties; the ability to obtain
necessary financing to complete exploration, development and construction of mining and
processing facilities; fulfilling consultation obligations with Indigenous communities; obtaining
certain government approvals; and attaining profitable production.

Although the Company has taken steps to verify title to the properties on which it is conducting
exploration and in which it has an interest, in accordance with industry standards for the
current stage of exploration of such properties, these procedures do not guarantee the
Company’s title. The holding of mineral rights does not provide full rights to the surface of the
lands over those mineral rights — such surface rights may be held or acquired by third parties.
Property title may be subject to government licensing requirements or regulations, social
licensing requirements, unregistered prior agreements, unregistered claims, aboriginal claims,
failure to complete assessment work and file reports in respect thereof and non-compliance
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with regulatory and environmental requirements. Furthermore, there is no assurance that the
interest of the Company in any of its properties may not be challenged or impugned.

While the Company has been successful in moving its patent applications forward in some
countries, that process is not yet complete; moreover, the Company has not yet achieved any
commercial success with its technology. There is no assurance that such efforts will be
successful or, if successful, will not subsequently be challenged and impugned.

The Company has a need for equity capital and financing for working capital and exploration
and evaluation of its properties and pursuit of its technology’s patent applications. Because of
continuing operating losses, a working capital deficit and certain liabilities being past due, the
Company’s continuance as a going concern is dependent upon its ability to obtain adequate
financing and to reach profitable levels of operation, as well as accommodations from some
creditors. These conditions indicate the existence of material uncertainties that cast significant
doubt about the Company’s ability to continue as a going concern. It is not possible to predict
whether financing efforts will be successful or if the Company will attain profitable levels of
operations (Note 27).

These consolidated financial statements have been prepared on the basis of accounting
principles applicable to a going concern. Accordingly, they do not give effect to adjustments
that would be necessary should the Company be unable to continue as a going concern and
therefore be required to realize its assets and liquidate its liabilities and commitments in other
than the normal course of business and at amounts different from those in the accompanying
consolidated financial statements. Such adjustments could be material.

2 BASIS OF PREPARATION
Statement of Compliance
The consolidated financial statements have been prepared in accordance with IFRS
Accounting Standards (“IFRS”) and its interpretations adopted by the International Accounting
Standards Board (“IASB”).

These financial statements were approved by the board of directors for issue on April 29,
2026.

Basis of Measurement

The consolidated financial statements have been prepared under the historic cost convention,
except for investments in equity securities which are measured at fair value. The methods
used to measure fair values are discussed further in Note 24.

3 SUMMARY OF MATERIAL ACCOUNTING POLICIES
The accounting policies set out below have been applied consistently to all periods presented
in these financial statements unless otherwise noted.

Basis of Consolidation

These consolidated financial statements include the accounts of the Company and its wholly-
owned subsidiaries: Canada Chrome Corporation, SMD Mining Corporation, Canada Chrome
Mining Corporation, Ring of Fire Transportation & Utilities Inc., Muketi Metallurgical General
Partner Inc. and Muketi Metallurgical KWG-Limited Partner Inc. All of the Company’s
subsidiaries are incorporated in Canada.
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Subsidiaries consist of entities over which the Company is exposed to, or has rights to,
variable returns as well as the ability to affect those returns through the power to direct the
relevant activities of the entity. Subsidiaries are fully consolidated from the date control is
transferred to the Company and are de-consolidated from the date control ceases. The
financial statements include all the assets, liabilities, revenues, expenses and cash flows of
the Company and its subsidiaries after eliminating inter-entity balances and transactions.

Foreign Currency

(i) Functional and presentation currency
Items included in the financial statements of each consolidated entity in the TCCC group
are measured using the currency of the primary economic environment in which the entity
operates (the “functional currency”). The functional currency of TCCC and all of its
subsidiaries is the Canadian dollar.

(i) Transactions and balances
Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of foreign currency transactions and from the
translation at exchange rates of monetary assets and liabilities denominated in currencies
other than an entities’ functional currency are recognized in the consolidated statements
of operations in “gain (loss) on foreign exchange”.

Cash

Cash includes cash on hand, deposits held with banks, and other short-term highly liquid
investments with original maturities of three months or less. As at December 31, 2025 and
2024, the Company did not have any cash equivalents.

Financial assets and liabilities
Financial assets

Initial recognition and measurement

Non-derivative financial assets within the scope of IFRS 9 are classified and measured as
“financial assets at fair value”, as either fair value through profit or loss (“FVPL”) or fair value
through other comprehensive income (“FVOCI”), and “financial assets at amortized costs”, as
appropriate. The Company determines the classification of financial assets at the time of initial
recognition based on the Company’s business model and the contractual terms of the cash
flows.

All financial assets are recognized initially at fair value plus, in the case of financial assets not
at FVPL, directly attributable transaction costs on the trade date at which the Company
becomes a party to the contractual provisions of the instrument.

Financial assets with embedded derivatives are considered in their entirety when determining
their classification at FVPL or at amortized cost.

Subsequent measurement — financial assets at amortized cost

After initial recognition, financial assets measured at amortized cost are subsequently
measured at the end of each reporting period at amortized cost using the Effective Interest
Rate (“EIR”) method. Amortized cost is calculated by taking into account any discount or
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premium on acquisition and any fees or costs that are an integral part of the EIR. The EIR
amortization is included in other income in the consolidated statements of operations. Cash
and receivables held for collection of contractual cash flows are measured at amortized cost.

Subsequent measurement — financial assets at FVPL

Financial assets measured at FVPL include financial assets management intends to sell in the
short term and any derivative financial instrument that is not designated as a hedging
instrument in a hedge relationship. Financial assets measured at FVPL are carried at fair value
in the consolidated statements of financial position with changes in fair value recognized in
other income or expense in the consolidated statements of operations. The Company does not
have any financial assets classified as financial assets at FVPL.

Subsequent measurement — financial assets at FVOCI

Financial assets measured at FVOCI are non-derivative financial assets that are not held for
trading and the Company has made an irrevocable election at the time of initial recognition to
measure the assets at FVOCI.

After initial measurement, investments measured at FVOCI are subsequently measured at fair
value with unrealized gains or losses recognized in other comprehensive income or loss in the
consolidated statements of comprehensive income (loss). When the investment is sold, the
cumulative gain or loss remains in accumulated other comprehensive income or loss and is
not reclassified to profit or loss.

Dividends from such investments are recognized in other income in the consolidated
statements of operations when the right to receive payments is established.

Derecognition
A financial asset is derecognized when the contractual rights to the cash flows from the asset
expire, or the Company no longer retains substantially all the risks and rewards of ownership.

Impairment of financial assets

The Company’s only financial assets subject to impairment are receivables, which are
measured at amortized cost. The Company has elected to apply the simplified approach to
impairment as permitted by IFRS 9, which requires the expected lifetime loss to be recognized
at the time of initial recognition of the receivable. To measure estimated credit losses,
receivables have been grouped based on shared credit risk characteristics, including the
number of days past due. An impairment loss is reversed in subsequent periods if the amount
of the expected loss decreases and the decrease can be objectively related to an event
occurring after the initial impairment was recognized.

Financial liabilities

Initial recognition and measurement

Financial liabilities are measured at amortized cost, unless they are required to be measured
at FVPL as is the case for held for trading or derivative instruments, or the Company has
opted to measure the financial liability at FVPL. The Company’s financial liabilities include
trade and other payables, convertible debentures payable, loans payable and secured
promissory note payable, which are each measured at amortized cost. All financial liabilities
are recognized initially at fair value and in the case of long-term debt, net of directly
attributable transaction costs.
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Subsequent measurement — financial liabilities at amortized cost

After initial recognition, financial liabilities measured at amortized cost are subsequently
measured at the end of each reporting period at amortized cost using the EIR method.
Amortized cost is calculated by taking into account any discount or premium on acquisition
and any fees or costs that are an integral part of the EIR. The EIR amortization is included in
accretion expense in the consolidated statements of operations.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged,
cancelled or expires with any associated gain or loss recognized in other income or expense in
the consolidated statements of operations.

Property and Equipment

(i) Recognition and measurement
Items of property and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. Cost includes any expenditure that is directly attributable
to the acquisition of the asset.

When parts of an item of property and equipment have different useful lives, they are
accounted for as separate items (major components) of property and equipment.

Gains and losses on disposal of an item of property and equipment are determined by
comparing the proceeds from disposal with the carrying amount of property and
equipment and are recognized net in the consolidated statement of operations.

(i) Amortization
Amortization is calculated as a function of the depreciable amount, which is the cost of an
asset less its residual value.

Amortization is recognized through operations as follows over the estimated useful lives of
each part of an item of property and equipment.

Amortization is computed using the straight-line method based on the following number of

periods:
Automobiles - 3 years
Computer equipment - 3 years

Amortization methods, useful lives and residual values are reviewed at each financial year
end and adjusted if appropriate.

Impairment of Non-Financial Assets

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting
date to determine whether there is any indication of impairment. If any such indication exists,
then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit (‘CGU”) (see definition below) is
the greater of its value in use and its fair value less costs to sell. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific
to the asset. For the purpose of impairment testing, assets are grouped together into the
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smallest group of assets that generates cash inflows that are largely independent of the cash
inflows of other assets or groups of assets. Generally, a CGU is analogous to an individual
project.

An impairment loss is recognized if the carrying amount of an asset or a CGU exceeds its
estimated recoverable amount. Impairment losses are recognized in the consolidated
statement of operations.

Impairment losses recognized in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if
there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that it does not exceed the carrying amount that
would have been determined, net of depreciation or amortization, if no impairment loss had
been recognized in prior periods.

Exploration and Evaluation Projects

Exploration and evaluation (“E&E”) expenditures relate to costs incurred on the
exploration for and evaluation of potential mineral reserves and includes costs related to the
following: acquisition of exploration rights; conducting geological studies; exploratory drilling
and sampling and evaluating the technical feasibility and commercial viability of extracting a
mineral resource.

E&E expenditures, including costs of acquiring licenses, are expensed as incurred as
exploration and evaluation expenditures in the consolidated statements of operations.

Once the technical feasibility and commercial viability of the extraction of mineral reserves
in a project are demonstrable and permitted, additional E&E expenditures will be
capitalized as assets and recorded in Mine Property and Development Projects. As at
December 31, 2025 and 2024, the Company does not hold any assets classified as Mine
Property and Development Projects.

Borrowing Costs

Borrowing costs attributable to the acquisition, construction or production of qualifying assets
are added to the cost of those assets until such time as the assets are substantially ready for
their intended use. All other borrowing costs are recognized as interest expense in the
statement of operations in the period in which they are incurred.

Short-term Employee Benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognized for the amount expected
to be paid under short-term cash bonus plans if the Company has a present legal or
constructive obligation to pay this amount as a result of past service provided by the employee
and the obligation can be reliably estimated.

Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be reliably estimated and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
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assessments of the time value of money and the risks specific to the liability. The unwinding
of the discount is recognized as a finance cost.

In accordance with the Company’s environmental policy and applicable legal requirements, a
provision for site restoration or decommissioning in respect of land restoration, and the related
expense, is recognized when the land is contaminated and there is a legal obligation to
restore the site. The Company presently has no material decommissioning liabilities.

Finance Income

Finance income comprises interest income on marketable securities, fair value (“FV”) gains of
financial assets classified as FVPL, and flow-through premium. Interest income is recognized
as it accrues through operations, using the effective interest method.

Foreign currency gains and losses are reported on a net basis.

Income Taxes

Income tax expense comprises current and deferred tax. Income tax expense is recognized
through operations except to the extent that it relates to items recognized either in other
comprehensive loss (“OCL”) or directly in equity, in which case it is recognized in OCL or in
equity respectively.

Current income tax is the expected tax payable on the taxable income for the period, using tax
rates enacted or substantively enacted at the reporting date and any adjustment to tax
payable in respect of previous years.

Deferred income tax provides for temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. Deferred tax is not recognized for the following temporary differences: the initial
recognition of assets or liabilities in a transaction that is not a business combination and that
affects neither accounting nor taxable profit or loss, and differences relating to investments in
subsidiaries and jointly-controlled entities to the extent that it is probable that they will not
reverse in the foreseeable future. In addition, deferred tax is not recognized for taxable
temporary differences arising on the initial recognition of goodwill. Deferred tax is measured
at the tax rates that are expected to be applied to temporary differences when they reverse,
based on the laws that have been enacted or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized
simultaneously.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will
be available against which the temporary difference can be utilized. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable that
the related tax benefit will be realized.

Share Capital

Common shares

Common shares are classified as equity — the Company has two classes of common shares:
Subordinate Voting Shares and Multiple Voting Shares. Incremental costs directly attributable
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to the issue of common shares and share options are recognized as a deduction from equity,
net of any tax effects.

The Company has financed a portion of its exploration and evaluation activities through the
issue of flow-through shares. Under the terms of these share issues, the tax attributes of the
related expenditures are renounced to subscribers. Common shares issuances on a flow-
through basis typically include a premium because of the tax benefits associated therewith
(“Flow-through Premium”). Flow-through shares may also be issued with a warrant feature.
At the time of issue, the Company estimates the proportion of proceeds attributable to the
Flow-through Premium, the common share and the warrant with reference to closing market
prices and such techniques as the Black-Scholes option-pricing model. The Flow-through
Premium is estimated as the excess of the subscription price over the market value of a
regular common share and estimated fair value of the warrant and is recorded as a separate
liability which is included in trade and other payables on the consolidated balance sheets. The
proceeds attributable to the warrants issued with exercise prices denominated in the
Company’s functional currency are also treated as equity and recorded in warrants on the
balance sheet until exercise, when the associated proportion is transferred to share capital
along with the cash proceeds received on exercise. Upon expiry, the original fair value of the
warrants is transferred to contributed surplus.

The effect of renunciation of the tax benefits to holders of such shares is recognized pro-rata
with the associated expenditures being incurred by the Company. This could occur either
before or after the formal renunciation of expenditures to the tax authorities have been made.
When the eligible expenditures are incurred, the tax value of the renunciation is recorded as a
deferred tax liability and charged against operations as a deferred tax provision.

Furthermore, as eligible expenditures are incurred, the Company recognises a pro-rata
amount of the Flow-through Premium through “Finance income” in the consolidated
statements of operations with a decrement to the liability on the consolidated balance sheet.
Flow-through shares renunciations of expenditures are subject to the significant judgment of
management in determining the eligibility of the expenditures incurred and are potentially
subject to challenge by income tax authorities based on the nature of the amounts incurred.
Management has taken and will continue to take actions to mitigate the risk of challenge, if
any occurs. To the extent these are disallowed, the Company would generate additional tax
attributes to assess for recognition in the financial statements. Additional costs may be
incurred.

Share-Based Payment Arrangements

Stock Option Plan

The Company has a stock option plan (the “Stock Option Plan”) which is described in Note 17.
All share-based awards made to employees and others providing similar services are
recognized at the date of grant using a fair-value-based method to calculate compensation
expense. Compensation expense is charged to operations over the vesting period of the
options with a corresponding increase to contributed surplus. Stock options typically vest
immediately. The fair values are determined at the grant date by applying the Black-Scholes
option pricing model. Measurement inputs include share price on the measurement date,
exercise prices, expected volatility based on available historical volatility of the Company’s
share price, expected life, expected dividends, expected forfeiture rate and the risk-free
interest rate. Under graded vesting the fair value of each tranche is recognized over its
respective vesting period.
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The amount recognized as an expense is adjusted to reflect the actual number of share
options for which the related service and non-market vesting conditions are met.

Share-based payment arrangements in which the Company receives properties, goods or
services as consideration for its own equity instruments are accounted for as equity-settled
share-based payment transactions.

Equity-settled share-based payment transactions with parties other than employees are
measured at the fair value of the goods or services received, except where that fair value
cannot be estimated reliably, in which case they are measured at the fair value of the equity
instruments granted, measured at the date the entity obtains the goods or the counterparty
renders the service. For those options that expire after vesting, the recorded value remains in
contributed surplus.

Government assistance

Government grants are not recognized until there is reasonable assurance that the Company
will comply with the conditions attached to them and that the grants will be received. The
benefit of a government loan at a below-market rate of interest is treated as a government
grant, measured as the difference between proceeds received and the fair value of the loan
based on prevailing market interest rates.

Government grants whose primary condition is that the Company should purchase, construct
or otherwise acquire non-current assets are recognized as a reduction of the non-current
assets in the consolidated balance sheet, and transferred to the consolidated statement of
operations on a systematic and rational basis over the useful lives of the related assets. Other
government grants are recognized as a reduction of the related expenses over the periods
necessary to match them with the costs for which they are intended to compensate, on a
systematic basis. Government grants that are receivable as compensation for expenses or
losses already incurred or for the purpose of giving immediate financial support to the
Company with no future related costs are recognized in the consolidated statement of
operations in the period in which they become receivable.

Loss per Share

The Company presents basic and diluted loss per share (“LPS”) data for its common shares
(known as subordinated voting shares). Basic LPS is calculated by dividing the results of
operations attributable to ordinary shareholders of the Company by the weighted average
number of subordinated voting shares outstanding during the period (including deemed
conversion of all multiple voting shares to subordinated voting shares). Diluted LPS is
determined by adjusting the results of operations attributable to shareholders and the weighted
average number of subordinated voting shares outstanding for the effects of all dilutive
potential common shares, which comprise warrants, share options, convertible debentures, as
well as deemed conversion of multiple voting shares and warrants and options thereon.
Options, warrants and convertible debentures have a dilutive effect only when the average
market price of underlying shares during the period exceeds the exercise price of the options
or warrants.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost, which
comprises its purchase price plus any directly attributable costs of preparing the asset for its
intended use. The cost of intangible assets acquired in a business combination is the fair
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value as at the date of acquisition. Following initial recognition, intangible assets are carried at
cost less any accumulated amortization on a straight-line basis over their useful lives and any
accumulated impairment losses. Gains or losses arising from derecognition of an intangible
asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognized in the statement of operations when the asset is
derecognized.

Compound financial instruments (convertible debentures and promissory note payable)
Compound financial instruments issued by the Company comprise convertible debentures and
a secured convertible promissory note that can be converted to share capital at the option of
the holder, and the number of shares to be issued does not vary with changes in their fair
value. The liability component of a compound financial instrument is recognized initially at the
fair value of a similar liability that does not have an equity conversion option. The equity
component is recognized initially at the difference between the fair value of the compound
financial instrument as a whole and the fair value of the liability component. Any directly
attributable transaction costs are allocated to the liability and equity components in proportion
to their initial carrying amounts. Subsequent to initial recognition, the liability component of a
compound financial instrument is measured at amortized cost using the effective interest rate
method. The equity component of a compound financial instrument is not re-measured
subsequent to initial recognition except on conversion or expiry.

Joint arrangements

Pursuant to IFRS 11, joint arrangements are classified as joint operations or joint ventures
based on the rights and obligations of the parties to the joint arrangements. Joint
arrangements represent arrangements in which two or more parties have joint control
established by a contractual agreement. Joint control requires unanimous consent for financial
and operational decisions. Joint arrangements can be classified as either a joint operation or a
joint venture. The classification depends on the contractual rights and obligations of each
investor, rather than the legal structure of the joint arrangement. Interests in joint ventures are
accounted for using the equity method of accounting. Under the equity method, the
Company’s initial investment is recognized at cost and subsequently adjusted for the
Company’s share of the joint venture’s income or loss, less distributions received.

Recent accounting pronouncements effective January 1, 2025

During the year ended December 31, 2025, the Company adopted a number of amendments
and improvements of existing standards. These new standards and changes did not have any
material impact on the Company’s financial statements.

Recent Account Pronouncements Effective January 1, 2026 and Beyond

Certain pronouncements were issued by the |IASB or the IFRIC that are mandatory for
accounting periods commencing on or after January 1, 2026. Many are not applicable or do
not have a significant impact to the Company and have been excluded. The following have
not yet been adopted and are being evaluated to determine their impact on the Company.

Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and
IFRS 7)

In May 2024, the IASB issued amendments to IFRS 9 Financial Instruments and IFRS
7 Financial Instruments — Disclosures. The amendments clarify the derecognition of financial
liabilities and introduce an accounting policy option to derecognize financial liabilities that are
settled through an electronic payment system. The amendments also clarify how to assess the
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contractual cash flow characteristics of financial assets that include environmental, social and
governance (ESG)-linked features and other similar contingent features and the treatment of
non-recourse assets and contractually linked instruments (CLIs). Further, the amendments
mandate additional disclosures in IFRS 7 for financial instruments with contingent features and
equity instruments classified at FVOCI.

The amendments are effective for annual periods starting on or after January 1, 2026.
Retrospective application is required.

Presentation and Disclosure in Financial Statements (IFRS 18)

In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements to
improve reporting of financial performance. The new standard replaces IAS 1 Presentation of
Financial Statements. IFRS 18 introduces new categories and required subtotals in the
statement of profit and loss and also requires disclosure of management-defined performance
measures. It also includes new requirements for the location, aggregation and disaggregation
of financial information. The standard is effective for annual reporting periods beginning on or
after January 1, 2027, including interim financial statements. Retrospective application is
required and early adoption is permitted.

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
The preparation of financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

It is reasonably possible that, on the basis of existing knowledge, outcomes in the next
financial year that are different from the assumptions used could require a material adjustment
to the carrying amount of the asset or liability affected.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected.

Management has made a number of significant estimates and valuation assumptions based
on present conditions and management’s planned course of action as well as assumptions
about future business and economic conditions which include, but are not limited to, the
following:

Income taxes and recoverability of potential deferred tax assets

In assessing the probability of realizing income tax assets recognized, management makes
estimates related to expectations of future taxable income, applicable tax planning
opportunities, expected timing of reversals of existing temporary differences and the likelihood
that tax positions taken will be sustained upon examination by applicable tax authorities. In
making its assessments, management gives additional weight to positive and negative
evidence that can be objectively verified. Estimates of future taxable income are based on
forecasted cash flows from operations and the application of existing tax laws in each
jurisdiction. The Company considers whether relevant tax planning opportunities are within
the Company’s control, are feasible, and are within management’s ability to implement.
Examination by applicable tax authorities is supported based on individual facts and
circumstances of the relevant tax position examined in light of all available evidence. Where
applicable tax laws and regulations are either unclear or subject to ongoing varying

-21 -



THE CANADIAN CHROME COMPANY INC.
Notes to the Consolidated Financial Statements
December 31, 2025 and 2024

(in Canadian dollars)

interpretations, it is reasonably possible that changes in these estimates can occur that
materially affect the amounts of income tax assets recognized. Also, future changes in tax
laws could limit the Company from realizing the tax benefits from the deferred tax assets. The
Company reassesses unrecognized income tax assets at each reporting period.

Share-based payments

Management determines costs for share-based payments using market-based valuation
techniques. The fair value of the market-based and performance-based share awards are
determined at the date of grant using generally accepted valuation techniques. Assumptions
are made and judgment used in applying valuation techniques. These assumptions and
judgments include estimating the future volatility of the stock price, expected dividend yield,
future employee turnover rates and future employee stock option exercise behaviours and
corporate performance. Such judgments and assumptions are inherently uncertain. Changes
in these assumptions affect the fair value estimates.

Income, value added, withholding and other taxes

The Company is subject to income, value added, withholding and other taxes. Significant
judgment is required in determining the Company’s provisions for taxes. There are many
transactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Company recognizes liabilities for anticipated tax audit
issues based on estimates of whether additional taxes will be due. The determination of the
Company’s income, value added, withholding and other tax liabilities requires interpretation of
complex laws and regulations. The Company’s interpretation of taxation law as applied to
transactions and activities may not coincide with the interpretation of the tax authorities. All tax
related filings are subject to government audit and potential reassessment subsequent to the
financial statement reporting period. Where the final tax outcome of these matters is different
from the amounts that were initially recorded, such differences will impact the tax related
accruals and deferred income tax provisions in the period in which such determination is
made.

Convertible debentures and promissory note

The classification of the Company’s convertible debentures and promissory note require
management to analyze the terms and conditions of the debentures and the promissory note
and use judgment to assess whether these instruments are liability, equity, or a combination
of the two. IAS 32 provides the criteria for management to assess these complicated financial
instruments to determine their appropriate classification(s). Factors considered are, but not
limited to, whether the Company has a future obligation to settle the instrument in cash or
exchange other assets or liabilities, and if the settlement is already known to be equity, the
amount will not vary based on the Company’s future share price.

The liability component of convertible debt instruments had been discounted using an
estimated market rate of interest for similar instruments of debt having no conversion rights.
Management has determined the market rate generally based on those of comparable
entities. Such judgments are inherently uncertain and a change in the discount rate would
significantly impact the allocation of the components of the convertible debt instruments.

Joint arrangements

Judgment is required to determine the type of joint arrangement that exists. This judgment
involves considering its rights and obligations arising from the arrangement. An entity
assesses its rights and obligations by considering the structure and legal form of the
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arrangement, the terms agreed by the parties in the contractual arrangement and, when

relevant, other facts and circumstances.

Impairment of intangible assets

Management has assessed that there are indicators of impairment with regards to its
intangible assets. As a result, these assets were written off during 2019 (Note 10).

Contingencies and commitments
Refer to Note 22.

CASH
As at As at
December December
31, 2025 31, 2024
Bank balances 674,027 81,037
Cash 674,027 81,037
RECEIVABLES
As at As at
December December
31, 2025 31, 2024
Sales taxes receivable 33,289 153,340
Other receivables (2,075) 63,111
Receivables 31,214 216,451

CASH SURRENDER VALUE OF LIFE INSURANCE

The Company owns life insurance policies on the life of one of its officers with a total death
benefit of $1,251,621, prior to the repayment of any outstanding loans, at December 31, 2025
(December 31, 2024 - $1,209,968). The insurer of these policies is Canada Life. As at
December 31, 2025, these policies had a net cash surrender value equal to $71,596
(December 31, 2024 - $38,243) after deducting loans secured by the policies and accrued
interest thereon totalling $274,783 (December 31, 2024 - $253,835).
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8 PROPERTY AND EQUIPMENT

Computer

Automobiles Equipment Totals

Balance, December 31, 2023
Cost 56,223 4,725 60,948
Accumulated amortization (40,606) (787) (41,393)
Net book value 15,617 3,938 19,555
Additions 25,741 - 25,741
Amortization (24,198) (1,575) (25,773)

Balance, December 31, 2024
Cost 81,964 4,725 86,689
Accumulated amortization (64,804) (2,362) (67,166)
Net book value 17,160 2,363 19,523
Amortization (8,580) (1,575) (10,155)

Balance, December 31, 2025
Cost 81,964 4,725 86,689
Accumulated amortization (73,384) (3,937) (77,321)
Net book value 8,580 788 9,368

9 EXPLORATION AND EVALUATION PROJECTS
Cumulative costs relating to the acquisition of and expenditures on exploration and evaluation
projects have been incurred as follows:

Cumulative Cumulative
costs costs
as at Current as at
December Expend- December
31, 2023 itures 31, 2024

Canada — Ontario
Spider No. 3 / McFaulds Lake (i)(ii) 4,188,377 - 4,188,377
Big Daddy (ii) 10,234,703 - 10,234,703
Diagnos (i) 178,014 - 178,014
Railroute Corridor (iii) 23,319,573 - 23,319,573
Black Horse Project (iv) 42,557,375 229,500 42,786,875
Hornby Property (v) 100,000 - 100,000
80,578,042 229,500 80,807,542
Cumulative Cumulative
costs costs
as at Current as at
December Expend- December
31, 2024 itures 31, 2025

Canada — Ontario
Spider No. 3 / McFaulds Lake (i)(ii) 4,188,377 - 4,188,377
Big Daddy (ii) 10,234,703 - 10,234,703
Diagnos (i) 178,014 - 178,014
Railroute Corridor (iii) 23,319,573 - 23,319,573
Black Horse Project (iv) 42,786,875 291,460 43,078,335
Hornby Property (v) 100,000 - 100,000
80,807,542 291,460 81,099,002
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(i)

The Company and Cliffs Chromite Far North Inc. (“Cliffs”), formerly Spider Resources Inc.,
have certain properties under a joint venture agreement. On May 15, 2006, the Company
and Cliffs agreed to amend and revise their joint venture agreement. The companies
agreed to treat each project in their joint venture as a separate joint venture, to enable
each company to either increase or decrease its interest in a project based upon their
respective strategic objectives. The Company and Cliffs agreed to have their respective
initial interest established at 50% in all the current projects of the joint venture.

Each party’s interest is diluted by not contributing further to the other party’s exploration
program until its interest has reached 33 1/3%. At that level, a party’s interest in a project
may be maintained by contribution to subsequent programs, or suffer further dilution.
When an interest has been reduced to less than 10%, it will be automatically converted to
a 0.5% Net Smelter Royalty (“NSR”) in base metals and a 1% NSR in precious metals and
diamonds. As of December 31, 2025 and December 31, 2024, the Company held a 50%
interest in these projects.

(i) The Company owns a 30% interest in certain mining property claims contiguous to

McFauld’s Lake in Ontario.

(iii) During 2009, the Company commenced efforts to explore and develop a transportation link

to the Company’s properties in Northern Ontario in order to increase the economic viability
of these properties. These operations entailed a detailed analysis of railroad route
alternatives, preliminary soils analysis and claim staking. Concurrent with this activity the
Company was performing exploration activities on these claims.

During 2021, the Company engaged consultants to prepare design engineering feasibility
proposals to construct an ore haulage system and electrical power transmission lines
along this route from the Nakina area to the Ring of Fire with connections to several
contiguous remote communities.

On August 28, 2025, the Company’s subsidiary, Canada Chrome Corporation (“CCC”),
placed the claims in a trust and then in September signed a trust deed with The Gitchiziibii
Company Inc., a corporation owned and operated by members of local First Nations in the
area, as the original trustee (the “Indigenous Trustee”) for it to hold and maintain the
claims for transfer to an entity to be set up as an indigenous enterprise (the “Proposed
Indigenous Enterprise”) for the benefit of members of the Matawa First Nations as their
interests may appear. Although the Company and CCC filed appeals to the Minister to
obtain relief from any forfeitures, the Ministry proceeded with forfeitures of all of the
corridor claims. It is uncertain whether the Company will be successful in its appeals.

(iv) On March 4, 2013, the Company signed an agreement with Bold Ventures Inc. (“Bold”) to

fund Bold as the operator to drill the Black Horse chromite discovery. The intent of the
program is to determine whether this chromite mineralization occurs in sufficient quantity
and quality to demonstrate the feasibility of mining it. Bold had entered into an option
agreement (the “Fancamp Option”) to acquire the Black Horse claims from Fancamp
Exploration Ltd. (“Fancamp”). Under the Fancamp Option, Bold could earn up to a 100%
working interest in the Black Horse property through a four-stage process. Bold could earn
a 50% interest under the first stage by making option payments totalling $1,500,000 and
incurring exploration expenditures of at least $8,000,000 over a 3-year period. The second
stage provided for a further 10% interest that could be earned by Bold at any time by
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delivery of a positive feasibility study and by making a payment of $700,000 in cash and/or
stock, at the option of Bold. Under the third stage, Bold could earn a further 20% interest
by agreeing to pay Fancamp $15,000,000, payable in equal instalments, over three years
with half of the amount payable in cash and the balance payable, at Bold’s option, through
the issuance of common shares of Bold, or its assignee, at the market price at the time the
shares are issued. If the option under the third stage was exercised, the fourth stage
would provide Bold with the option to acquire Fancamp’s remaining 20% interest in
exchange for a gross metal royalty. Fancamp would then be entitled to be paid 2% of the
total revenue from the sale of all metals and mineral products from the property from the
commencement of commercial production. Once all of the capital costs to bring the project
to the production stage have been repaid entirely, the gross metal royalty could be scaled
up to a maximum of 4% of the total revenue from the sale of all metals and mineral
products from the property depending upon the price of product sold. The options under
stages three and four must be exercised within 90 days following the date that Bold earns
its 60% interest.

Under the terms of the agreement between TCCC and Bold, TCCC could acquire up to
80% of Bold’s interest in the Fancamp Option, in respect of chromite only, by funding
100% of Bold’s option payments and programs under the four stages listed above. For
nickel and other non-chromite minerals identified during the exploration programs, the
parties agreed to form a joint venture in which TCCC has a 20% working interest of Bold’s
interest. TCCC will have a right of first refusal to purchase all ores or concentrates
produced by such joint venture whenever its joint venture interest exceeds 50%.
Payments under the first stage in respect of the earn-in option total of $1,500,000 were to
be made as follows: funding of $300,000 for a first program, $500,000 by February 7, 2014
and $700,000 by February 7, 2015 and in respect of the exploration expenditures totalling
a minimum of $8,000,000 were to be made as follows: $3,000,000 payable upon closing,
$2,000,000 by March 31, 2014 and $3,000,000 by March 31, 2015. The first option
payment in the amount of $300,000 was paid in cash. The Company had the option of
making future option payments by way of either cash or stock of the Company. On
September 30, 2013, the Company served Bold with written notice that it intended to fund
the remaining commitments under stage one, totalling $6,200,000, as required by this
agreement. On February 7, 2014, the Company issued 10,000,000 common shares (now
re-designated as Subordinate Voting Shares) in satisfaction of the second option payment.
On March 17, 2015, the Company issued 35,000,000 common shares (now re-designated
as Subordinate Voting Shares) to Fancamp in satisfaction of the third option payment. At
March 31, 2015, the Company had incurred exploration expenditures of $5,882,000
towards the $8,000,000 required under the option agreement. In consideration of a cash
payment of $5,000, Bold agreed to extend the deadline by which the Company must incur
the remaining $2,118,000 in exploration expenditures to September 30, 2015. On October
29, 2015, an agreement was reached with Bold and Fancamp to extend the deadline for a
further one year to September 30, 2016 in exchange for TCCC issuing 25,000,000
common shares (now re-designated as Subordinate Voting Shares) to Fancamp at a
deemed value of $500,000, of which $300,000 would be credited as a reduction of the
exploration expenditures under the agreements.

On October 24, 2016, Fancamp confirmed that TCCC and Bold had met all of the
conditions of the various agreements between the parties to vest a 50% interest and
establish a joint venture for the Koper Lake Project under the terms of the option
agreement with Fancamp. The parties agreed that the project would be renamed the
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Black Horse Project. Under the agreement between Bold and TCCC, Bold is carried
through the exploration stage for a 20% interest in TCCC'’s interest in respect of chromite.
Accordingly, of the 50% vested interest, TCCC has 40% and Bold has 10% in respect of
chromite. The option rights continued.

On October 14, 2016, the Company issued to Bold a convertible debenture of $267,858
and 5,000,000 common shares (now re-designated as Subordinate Voting Shares) in
settlement of operator’'s fees owed to Bold under the earn-in option agreement between
the parties on the Black Horse Project.

On September 1, 2022, TCCC purchased all of the rights, title and interests beneficially
owned by Fancamp in and adjacent to the Black Horse mineral properties, comprised of
four mining claims located within the Ring of Fire in the Province of Ontario.

For Fancamp’s interest in the these properties plus a $1,500,000 cash payment from
Fancamp, TCCC delivered to Fancamp a Secured Convertible Promissory Note in the
principal amount of $34,500,000 (Note 13); issued to Fancamp 4,044,453 consideration
warrants entiting Fancamp to purchase 4,044,453 Multiple Voting Shares (“MVS”) at an
exercise price of $4.6916 per MVS prior to September 1, 2023, $4.4783 per MVS from
September 1, 2023 until August 31, 2024 or $4.2651 per MVS thereafter until the expiry
date of September 1, 2027; and granted to Fancamp a 2.0% net smelter return royalty
(one-quarter of which may be purchased by TCCC at any time for $5,000,000 and the next
one-quarter of which will be subject to a right of first refusal in favour of TCCC) on any
direct or indirect interest in the mining claims held by TCCC on and after the closing date.

Bold waived its right of first refusal given to it pursuant to a joint venture agreement dated
October 18, 2018 between Bold and Fancamp. TCCC paid $10,000 and issued 1,000,000
Subordinate Voting Shares to Bold as consideration for the waiver.

To maintain the mineral claims in good standing, the Company is required to incur certain
minimum annual expenditures. The Company has incurred sufficient expenditures to keep
the claims in good standing for at least the next 12 months.

(v) On August 21, 2015, the Company issued 4,000,000 common shares (now re-designated

as Subordinate Voting Shares) to MacDonald Mines Exploration Ltd. (“MacDonald”) to
acquire the Hornby Property claims. These claims adjoin the southerly boundary of the
Big Daddy property. The property is also adjacent to the Koper Lake property, which lies
to the west of it. The shares were valued at the market value on that date of $0.025 per
share, for a total consideration of $100,000. Under the terms of the agreement,
MacDonald will retain a 2% NSR, half of which may be purchased by TCCC for
$1,000,000 at any time prior to production from the property. TCCC will also have the first
right to buy the balance of the NSR at any time the holder proposes to sell it.

INTANGIBLE ASSETS

On April 21, 2014, the Company signed an agreement to acquire 50% of the ownership rights
in two United States provisional patent applications relating to the production of chromium iron
alloys directly from chromite ore, and the production of low carbon chromium iron alloys
directly from chromite concentrates (the “Chromium IP Transaction”). The Chromium IP
Transaction includes the right to use these provisional patent applications as the basis for filing
additional patent applications in the United States, Canada and elsewhere worldwide and
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includes a fifty-percent interest in any of the vendor’s associated intellectual property (the
“Chromium IP”).

The parties’ interests in the Chromium IP is held through a limited partnership (the “LP”)
established by the vendor and TCCC for purposes of completing the Chromium IP Transaction
and developing and exploiting the Chromium IP. The limited partners of the LP were a wholly-
owned subsidiary of TCCC and a corporation beneficially owned by the vendor. The general
partner of the LP, which will manage the business of the LP, is another wholly-owned
subsidiary of TCCC.

The vendor assigned its 50% interest in the Chromium IP to the LP in exchange for
25,000,000 units of TCCC with each unit comprising one common share (now re-designated
as a Subordinate Voting Share) and one common share purchase warrant exercisable at a
price of $0.10 for five years.

On June 25, 2015, the vendor assigned its remaining 50% interest in the Chromium IP to the
LP in exchange for 25,000,000 units of TCCC with each unit comprising one common share
(now re-designated as a Subordinate Voting Share) and one common share purchase warrant
exercisable at a price of $0.10 for five years.

All costs associated with this acquisition had been capitalized.

During 2018, patents were granted in Canada, the United States, Kazakhstan and South Africa
to the Company. Patents have a life of 20 years.

Under IAS 38, the Company is required to prepare an impairment test each year to determine
if the net realizable value of the intangible assets exceeds their carrying value. This test was
carried out on December 31, 2019 and, as a result of this test, an impairment loss equal to the
full carrying value of the intangible assets was recognized during 2019. These assets
continue to have a nominal recoverable value as at December 31, 2025 and December 31,
2024.

TRADE AND OTHER PAYABLES AND PROVISIONS

December 31, December 31,

2025 2024

Trade payables 1,081,709 748,898
Accrued liabilities 4,736,678 4,493,840
Deposit from investors - 32,555
5,818,387 5,275,293

CONVERTIBLE DEBENTURES PAYABLE

(i) On October 3, 2017, the Company issued an unsecured convertible debenture for cash
proceeds in the amount of $500,000 (the “2017 Debenture”). The 2017 Debenture bears
interest at 12% compounded annually and was due on October 3, 2019. Interest is
payable in MVS issued at their volume-weighted average trading price on the ten trading
days prior to payment. The principal may be converted by the holder at any time, in whole
or in part, into units at a rate of $21 per unit, with each unit being comprised of four pre-
subdivision MVS and two warrants, with each such warrant enabling its holder to acquire
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one further pre-subdivision MVS from treasury upon payment of $7.50 at any time within
two years from the date of issuance of the debenture.

The value of the liability was determined by discounting the future interest payments until
October 3, 2019, at a discount factor of 20% which was expected to estimate the borrowing
rate available to the Company for similar instruments of debt having no conversion rights.
The fair value of the conversion feature was determined to be $61,111 and was recorded in
equity as “Debenture Equity”. The liability was accreted to its face amount over the term of
the debenture. Interest expense of $148,140 (2024 - $63,667) has been accrued for the
year ended December 31, 2025.

Immediately following the issuance of the 2017 Debenture, the Company paid a premium to
the holder consisting of 14,286 units at a deemed value of $7 per unit. Each unit was
comprised of twelve MVS and six share purchase warrants, with each warrant enabling its
holder to acquire one further MVS from treasury upon payment of $2.50 at any time within
two years from the date of issuance of the debenture.

On December 20, 2019, the holder of the 2017 Debenture agreed to extend its maturity
until March 26, 2021. The maturity date has not been further extended and is past due at
December 31, 2025 and December 31, 2024. This debenture is due and payable. As
consideration for the extension in 2019, TCCC distributed ferrochrome delivery warrants
(“Delivery Warrants”) to the debenture-holder as an extension fee and amended the
redemption amount due and bearing interest as of December 19, 2019 to $525,000. For
each $35.00 principal amount of the 2017 Debenture, the debenture-holder received one
Delivery Warrant exchangeable for one tonne of warehoused ferrochrome. The terms of the
Delivery Warrants provide that they may be tendered by their holders to receive
ferrochrome from 1% of any future ferrochrome production from the Company’s chromite
mineral interests in the Black Horse property, if and when produced. The Delivery Warrants
expire on the earlier of (i) two years after notice from the Company that sufficient
ferrochrome has been delivered to a warehouse to meet the delivery requirements for all
outstanding Delivery Warrants and (ii) the date on which the Company ceases to have any
interest in the Black Horse property. Management has estimated that these warrants have
a nominal value at their date of issuance.

On December 31, 2025, the principal amount of $525,000 and accrued interest of $803,452
was due and payable. The principal is currently convertible at the option of the holder into
MVS at the rate of $1.75 for one MVS. The interest is payable in MVS issued at their
volume-weighted average trading price on the ten trading days prior to payment.

(ii)) On April 24, 2023, the Company issued a number of unsecured convertible debentures
(the “2023 Debentures”) for cash proceeds in the amount of $879,000, $19,672 to satisfy
accounts payable amounts outstanding at the time and $60,918 for services rendered, for
an aggregate principal amount of $959,590. The 2023 Debentures bear interest at 5%
compounded annually and are due on April 24, 2026, or two business days after a change
of control of the Company. Interest is payable annually, at the Company’s option, in cash
or in units at a value of $3.00 per unit, with each such unit comprised of one MVS and one
warrant (a “Warrant”) exercisable at $3.00 to purchase one MVS until the earlier of April
24, 2026 (Note 27) or two business days after a change of control. At any time prior to
payment in cash, the principal of each 2023 Debenture can be converted at the option of
the holder, in whole or in part, together with any accrued unpaid interest into units at a rate
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of $3.00 per unit, with each unit being comprised of one MVS and one Warrant. On
maturity, the Company may pay the principal of the 2023 Debentures in cash or, at the
Company’s option, in replacement debentures having the same terms as the 2023
Debentures except (a) the maturity date of the replacement debentures will be the earlier
of (i) two (2) years after the maturity date of the 2023 Debentures and (ii) two business
days after a change of control of the Company, (b) the expiry date of the warrants
comprising part of the units issuable for payment of interest or on conversion will be the
maturity date of the replacement debentures, and (c) the conversion rate for the
replacement debentures will be the lesser of (i) $3.00 per unit and (ii) the 30-day (ending
on the maturity date of the 2023 Debentures) volume-weighted average trading price of
the MVS and the Company’s SVS on the Canadian Securities Exchange and any other
securities exchange where such SVS and MVS are listed and posted for trading as of the
maturity date of the 2023 Debentures (the SVS adjusted for the then applicable exchange
ratio between SVS and MVS, currently 100 SVS for each MVS). In connection with the
private placement, the Company paid finder’s fees consisting of 16,800 MVS and 16,800
finder's warrants, each such finder's warrant entitling the holder to purchase one MVS for
$3.00 at any time until the earlier of April 24, 2026 (Note 27) or two business days after a
change of control of the Company.

The value of the liability was determined by discounting the principal and future interest
payments until April 24, 2026, at a discount factor of 20% which was expected to estimate
the borrowing rate available to the Company for similar instruments of debt having no
conversion rights. The value of the residual was determined to be $299,311 and was
recorded in equity. The liability will be accreted to the total interest payable over the term of
the debenture. Accretion expense of $157,333 has been recorded for these 2023
Debentures for the year ended December 31, 2025 ($184,301 in 2024). (Note 15 (vii), (xiii),

(xvi))

(iii) On May 26, 2023, the Company issued a second tranche of the 2023 Debentures for cash
proceeds in the amount of $114,000.

The value of the liability was determined by discounting the principal and future interest
payments until April 24, 2026, at a discount factor of 20% which was expected to estimate
the borrowing rate available to the Company for similar instruments of debt having no
conversion rights. The value of the residual was determined to be $36,021 and was
recorded in equity. The liability will be accreted to the total interest payable over the term of
the debenture. Accretion expense of $15,784 has been recorded for these 2023
Debentures for the year ended December 31, 2025 ($15,784 in 2024).

(iv)On June 21, 2023, the Company issued a third tranche of the 2023 Debentures for cash
proceeds in the amount of $15,000.

The value of the liability was determined by discounting the principal and future interest
payments until April 24, 2026, at a discount factor of 20% which was expected to estimate
the borrowing rate available to the Company for similar instruments of debt having no
conversion rights. The value of the residual was determined to be $4,740 and was
recorded in equity. The liability will be accreted to the total interest payable over the term of
the debenture. Accretion expense of $2,092 has been recorded for this 2023 Debenture for
the year ended December 31, 2025 ($2,092 in 2024).
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In addition to this debenture issuance, the Company lent $1,300,000 to an entity which then
used those funds to subscribe for $1,300,000 of the 2023 Debentures of the Company to be
used to assist the Company with compensation payable for services provided to the
Company. In substance, this transaction has been accounted for as the issuance of an
option to acquire shares of the Company at a fixed price, in exchange for services to be
provided to the Company by this entity. The entity can acquire 433,333 units, having the
same composition as those described above in respect of these 2023 Debentures, at a
price of $3 per unit. The value of this option has been estimated at $1,679,238 using a
valuation model based on the following assumptions: market value of $4.63 per unit,
expected dividend yield of 0%, expected volatility of 144%, risk-free rate of return of 4.31%
and a life of 2.92 years. The $1,300,000 loan receivable and $1,300,000 2023 Debenture
payable have been netted against each other in the consolidated statement of financial
position.

(v) On August 2, 2024, the Company issued a number of unsecured convertible debentures
(the “2024 Debentures”) for cash proceeds in the amount of $725,000 and $763,150 to
satisfy accounts payable amounts outstanding at the time, for an aggregate principal
amount of $1,488,150 ($531,050 of which was owed to a entities controlled by officers of
the Company, $159,100 for salaries owed to officers and $73,000 owed for directors’
fees). The 2024 Debentures bear interest at 5% compounded annually and are due on
March 31, 2028, or two business days after a change of control of the Company. Interest
is payable annually, on March 31 of each year and at maturity, at the Company’s option, in
cash or in units (“Units”) at a value of $1.20 per Unit, with each such Unit comprised of one
MVS and one warrant (a “Warrant”) exercisable at $1.20 to purchase one MVS until the
earlier of March 31, 2029, or two business days after a change of control. At any time
prior to payment in cash, the principal of each 2024 Debenture can be converted at the
option of the holder, in whole or in part, together with and accrued unpaid interest into
Units at a rate of $1.20 per Unit, with each Unit being comprised of one MVS and one
Warrant. On maturity or at any time prior thereto on not less than 30 days’ notice, the
Company may pay the principal of the 2024 Debentures in cash or, at the Company’s
option at any time after August 2, 2025, in Units at a value of $1.20 per Unit. A premium of
20% of the original principal amount was paid to each subscriber. This premium was paid
in Units. The value of the warrants has been estimated at $203,080 using a valuation
model based on the following assumptions: market value of $1.00 per share, expected
dividend yield of 0%, expected volatility of 130%, risk-free rate of return of 2.88% and a life
of 4.66 years. In connection with the private placement, the Company paid finder’s fees
consisting of 30,208 MVS and 30,208 finder's warrants, each such finder's warrant
entitling the holder to purchase one MVS for $1.20 at any time until the earlier of March 31,
2029 or two business days after a change of control of the Company.

The value of the liability was determined by discounting the principal and future interest
payments until August 2, 2024, at a discount factor of 20% which was expected to estimate
the borrowing rate available to the Company for similar instruments of debt having no
conversion rights. The value of the residual was determined to be $415,176 and was
recorded in equity. The liability will be accreted to the total interest payable over the term of
the 2024 Debenture. Accretion expense of $113,205 has been recorded for these 2024
Debentures for the year ended December 31, 2025 ($71,464 in 2024). (Note 15(vi)).

(vi) In addition to the debenture issuance on August 2, 2024, on August 15, 2024, the
Company lent $1,012,000 to an entity which then used those funds to subscribe for
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$1,012,000 of the 2024 Debentures of the Company to be used to assist the Company
with compensation payable for services provided to the Company. In substance, this
transaction has been accounted for as the issuance of an option to acquire shares of the
Company at a fixed price, in exchange for services to be provided to the Company by this
entity. The entity can acquire 843,333 Units, having the same composition as those
described above in respect of these 2024 Debentures, at a price of $1.20 per Unit. The
value of this option has been estimated at $1,533,854 using a valuation model based on
the following assumptions: market value of $1.00 per share, expected dividend yield of 0%,
expected volatility of 125%, risk-free rate of return of 2.96% and a life of 4.66 years. A
premium of 20% of the original amount was paid to this entity. This premium was paid in
Units with each such Unit consisting of one MVS and one warrant entitling the holder to
purchase on MVS for $1.20 at any time until the earlier of March 31, 2029, or two business
days after a change of control of the Company. The value of the warrants has been
estimated at $138,104 using a valuation model based on the following assumptions:
market value of $1.00 per share, expected dividend yield of 0%, expected volatility of
125%, risk-free rate of return of 2.96% and a life of 4.66 years. The premium has been
recorded as stock compensation costs. The $1,012,000 loan receivable and $1,012,000
2024 Debenture payable have been netted against each other in the consolidated
statement of financial position.

Changes in the Company’s convertible debentures were as follows:

Year ended Year ended
December 31, 2025 December 31, 2024

Opening balance 3,154,459 1,839,297
Issuance of new debentures - 1,488,150
Allocation of equity portion - (415,176)
Allocation of finder’s fees - (163,407)
Conversion to shares and warrants (1,280,464) -
Accretion and accrued interest 436,553 405,595
Ending balance 2,310,548 3,154,459
Less: current portion 2,310,548 1,180,312
Non-current portion - 1,974,147

13 SECURED CONVERTIBLE PROMISSORY NOTE PAYABLE

On September 1, 2022, the Company issued a secured convertible promissory note in the
principal amount of $34,500,000 to Fancamp for cash proceeds in the amount of $1,500,000
and Fancamp’s interest in four mining claims located within the Ring of Fire in the Province of
Ontario (Note 9(iv)). The promissory note bears interest at 6% compounded annually, is due
on September 1, 2026 and, subject to obtaining any necessary consents, is to be secured by
all of the assets of TCCC and its subsidiaries (including all of its tangible and intangible
personal property and all present and after-acquired personal property of TCCC), subject to
certain encumbrances. Interest is payable quarterly in arrears on the last day of each of the
months of February, May, August and November, commencing on November 30, 2022 in cash
or, at the option of TCCC, in MVS issued at their volume-weighted average trading price on
the five trading days prior to payment. The principal may be converted by the holder at any
time, in whole or in part, into MVS for $4.6916 per share from the issue date to September 1,
2023; for $4.4783 per share from September 2, 2023 to September 1, 2024; or for $4.2651 per
share from September 2, 2024 to the maturity date.
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The value of the liability was determined by discounting the future interest payments until
September 1, 2026, at a discount factor of 20% which was expected to estimate the borrowing
rate available to the Company for similar instruments of debt having no conversion rights. The
fair value of the conversion feature was determined to be $5,816,404, net of deferred tax, and
has been recorded in equity as “Debenture equity”. The liability will be accreted to its face
amount over the term of the promissory note.

On November 29, 2022, the Company issued 159,783 MVS in satisfaction of interest owing to
that date in the amount of $510,411. On March 3, 2023, the Company issued 175,525 MVS in
satisfaction of interest owing to February 28, 2023 in the amount of $510,411. On May 31,
2023, the Company issued 208,259 MVS in satisfaction of interest owing to May 31, 2023 in
the amount of $521,753. On August 31, 2023, the Company issued 227,343 MVS in
satisfaction of interest owing to August 31, 2023 in the amount of $521,753. On November
30, 2023, the Company issued 332,313 MVS in satisfaction of interest owing to November 30,
2023 in the amount of $516,082. On February 29, 2024, the Company issued 344,100 MVS in
satisfaction of interest owing to February 29, 2024 in the amount of $516,082. On May 31,
2024, the Company issued 447,626 MVS in satisfaction of interest owing to May 31, 2024 in
the amount of $521,753. On August 31, 2024, the Company issued 361,976 MVS in
satisfaction of interest owing to August 31, 2024 in the amount of $521,753. On November
30, 2024, the Company issued 343,025 MVS in satisfaction of interest owing to November 30,
2024 in the amount of $516,082. On February 28, 2025, the Company issued 257,095 MVS in
satisfaction of the interest owing to February 28, 2025 in the amount of $510,411. On May 31,
2025, the Company issued 206,594 MVS in satisfaction of the interest owing to May 31, 2025
in the amount of $521,753. On August 31, 2025, the Company issued 267,936 MVS in
satisfaction of the interest owing to August 31, 2025 in the amount of $521,753. On November
30, 2025, the Company issued 345,196 MVS in satisfaction of the interest owing to November
30, 2025 in the amount of $516,082 Additional interest expense of $175,808 (2024 -
$175,808) has been accrued to December 31, 2025 (Note 27(vi),(vii)).

LOANS PAYABLE

In April 2020, the Company received two loans, each in the amount of $40,000, for a total of
$80,000. Up to $20,000 of this amount was eligible for loan forgiveness if $60,000 was fully
repaid on or before January 18, 2024. This did not happen. Since these loans were not
repaid by January 18, 2024, they were extended for an additional 3-year term bearing an
interest rate of 5% per annum. These loans can be repaid at any time without penalty and no
principal payments are required until December 31, 2026, when the full amount of these loans
is due. Monthly interest must be paid during the additional 3-year term.
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In December 2020, the Company received two additional loans, each in the amount of
$20,000, for a total of $40,000. Up to $20,000 of this amount was eligible for loan forgiveness
if $20,000 was fully repaid on or before January 18, 2024. This did not happen. Since these
loans were not repaid by January 18, 2024, they were extended for an additional 3-year term
bearing an interest rate of 5% per annum. These loans can be repaid at any time without
penalty and no principal payments are required until December 31, 2026, when the full amount
of these loans is due. Monthly interest must be paid during the additional 3-year term.

SHARE CAPITAL

Authorized
An unlimited number of no par value Subordinate Voting Shares
An unlimited number of no par value Multiple Voting Shares
An unlimited number of Preference Shares issuable in series
An unlimited number of Special Shares issuable in series

Effective February 14, 2017, the Company reclassified its common shares as Subordinate
Voting Shares and created an unlimited number of a new class of Multiple Voting Shares.
One hundred (100) Subordinate Voting Shares are convertible at the option of any
shareholder at any time into one Multiple Voting Share. Similarly, each one Multiple Voting
Share is convertible at the option of any shareholder at any time into one hundred
Subordinate Voting Shares. At all meetings of shareholders, shareholders are entitled to
cast one vote for each one Subordinate Voting Share and to cast one hundred votes for
each one Multiple Voting Share. Dividend and liquidation rights for each Multiple Voting
Share are correspondingly one hundred times the dividend and liquidation rights for each
Subordinate Voting Share. During the year ended December 31, 2025, 3,064,231 (year
ended December 31, 2024 — 436,575) Multiple Voting Shares were converted into
306,423,100 (year ended December 31, 2024 — 43,657,500) Subordinate Voting Shares.
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Issued

Changes in the Company’s share capital were as follows:

Year ended Year ended
December 31, 2025 December 31, 2024
Number of Number of Number of Number of
Subordinate Multiple Subordinate Multiple
Voting Voting Voting Voting
Issued Shares Shares Shares Shares
Balance — beginning of year 1,291,839,032 9,992,185 1,248,181,532 ' 8,448,972
Issued for executive compensation plan
(iv),(ix) - 1,867,571 - -
Issued under private placements
(1),(x), (xi),(xiv),(xvii),(xix) - 2,493,957 - -
Issued on conversion of debentures
(i), (vii), (xiii), (xvi) - 2,185,411 - -
Issued as premium for convertible
debentures (xxii),(xxiv) - - - 416,687
Issued for finder's fees (xi),(xiv),(xix),(xxiii) - 23,349 - 30,208
Issued for interest
(i), (v), (viii), (xii), (xv), (xviii),(xx),(xxi),(xxv), (xxvi),
(xxvii) - 1,181,570 - 1,532,893
Issued for exercise of warrants (iii) 84,000,000 - - -
Converted during the year 306,423,100 (3,064,231) 43,657,500 (436,575)
Balance — end of year 1,682,262,132 14,679,812 1,291,839,032 9,992,185

(i)

(ii)

On December 31, 2025, the Company completed a non-brokered private placement of
13,250 flow-through units at a price of $20.00 per unit for cash proceeds of $265,000.
Each unit was comprised of ten flow-through Multiple Voting Shares and five Multiple
Voting Share purchase warrants enabling its holder to acquire one further Multiple Voting
Share from treasury upon payment of an exercise price of $2.50 at any time on or before
the earlier of December 31, 2026, or two business days after a change in control. The
warrants were valued at $40,451 using a valuation model based on the following
assumptions: market value of $1.50 per share, expected dividend yield of 0%, expected
volatility of 130%, risk-free rate of return of 2.55% and a life of one year. No flow-through
premium was recorded on this issuance.

Finders’ fees of 8,333 units were paid in relation to this private placement. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire on further Multiple Voting Share from treasury upon payment
of an exercise price of $1.75 at any time on or before the earlier of December 31, 2027 or
two business days after a change in control. The warrants were valued at $11,750 using
a valuation model based on the following assumptions: market value of $1.50 per share,
expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.58% and a life of two years.

On November 30, 2025, the Company issued 345,196 Multiple Voting Shares to Fancamp

in satisfaction of interest owing in the amount of $516,082 on the secured convertible
promissory note (Note 13).
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(iii) On November 13, 2025, an officer and director of the Company exercised warrants to
acquire 840,000 Multiple Voting Shares at $0.67 each for cash of $562,800. The
warrantholder elected to have Subordinate Voting Shares issued instead of the Multiple
Voting Shares and, as a result, 84,000,000 Subordinate Voting Shares were issued.

(iv) On September 9, 2025, the Company issued 657,894 units pursuant to an executive
compensation plan (Note 17). Each unit was comprised of one Multiple Voting Share and
one Multiple Voting Share purchase warrant enabling its holder to acquire one further
Multiple Voting Share from treasury upon payment of an exercise price of $1.90 at any
time on or before the earlier of September 9, 2030, or two business days after a change in
control. The warrants were valued at $1,079,722 using a valuation model based on the
following assumptions: market value of $1.90 per share, expected dividend yield of 0%,
expected volatility of 130%, risk-free rate of return of 2.74% and a life of five years. This
amount will be recorded over the vesting period. The amount recorded for 2025 was
$83,623.

(v) On August 31, 2025, the Company issued 267,936 Multiple Voting Shares to Fancamp in
satisfaction of interest owing in the amount of $521,753 on the secured convertible
promissory note (Note 13).

(vi) On August 5, 2025, principal of $2,500,150 of the 2024 Debentures plus accrued interest
of $43,489 were converted by the Company into 2,119,699 units. Each unit was
comprised of one MVS and one share purchase warrant enabling its holder to acquire one
further MVS from treasury upon payment of an exercise price of $1.20 at any time on or
before the earlier of March 31, 2029, or two business days after a change of control. The
warrants were valued at $1,358,929 using a valuation model based on the following
assumptions: market value of $0.85 per share, expected dividend yield of 0%, expected
volatility of 130%, risk-free rate of return of 2.69% and a life of 3.65 years.

(vii)On July 15, 2025, a holder of a 2023 Debenture converted $50,000 of principal plus $561
of interest into 16,853 units at a rate of $3.00 per unit (Note 12(ii)). Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
with each such warrant enabling its holder to acquire one further Multiple Voting Share
from treasury upon payment of $3.00 at any time before the earlier of April 24, 2026 (Note
27(ix)) or two business days after a change of control. The warrants were valued at
$19,612 using a valuation model based on the following assumptions: market value of
$2.77 per share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate
of return of 2.83% and a life of 283 days.

(viii)On May 31, 2025, the Company issued 206,594 Multiple Voting Shares to Fancamp in
satisfaction of interest owing in the amount of $521,753 on the secured convertible
promissory note (Note 13).

(ix) On May 5, 2025, the Company issued 1,209,677 units pursuant to a private placement to
be held under an executive compensation plan (Note 17). Each unit was comprised of one
Multiple Voting Share and one Multiple Voting Share purchase warrant enabling its holder
to acquire one further Multiple Voting Share from treasury upon payment of an exercise
price of $1.55 at any time on or before the earlier of April 7, 2030, or two business days
after a change in control. The warrants were valued at $664,336 using a valuation model
based on the following assumptions: market value of $0.69 per share, expected dividend
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yield of 0%, expected volatility of 130%, risk-free rate of return of 2.77% and a life of five
years. This amount will be recorded over the vesting period. The amount recorded for
2025 was $119,531.

(x) On May 5, 2025, the Company completed a non-brokered private placement of 913,269
units at a price of $1.24 per unit for cash proceeds of $1,132,454. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire one further Multiple Voting Share from treasury upon
payment of an exercise price of $1.55 at any time on or before the earlier of April 7, 2030,
or two business days after a change in control. The warrants were valued at $511,318
using a valuation model based on the following assumptions: market value of $0.69 per
share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.77% and a life of five years.

Additionally, on May 5, 2025, the Company lent $800,000 to an entity which then used
those funds to subscribe for 645,161 units of the 913,269 issued under this private
placement to be used to assist the Company with compensation payable for services
provided to the Company. In substance, this transaction has been accounted for as a
share-based payment transaction measured at the unit price of $1.24 per unit.

(xi) On April 25, 2025, the Company completed a non-brokered private placement of 925,699
units at a price of $1.24 per unit for cash proceeds of $268,000 and $879,867 to satisfy
accounts payable amounts outstanding at the time for salaries to an officer, director’s fees
and consulting fees to entities controlled by two officers of the Company. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire one further Multiple Voting Share from treasury upon
payment of an exercise price of $1.55 at any time on or before the earlier of April 7, 2030,
or two business days after a change in control. The warrants were valued at $544,628
using a valuation model based on the following assumptions: market value of $3.00 per
share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.67% and a life of five years.

Finders’ fees of 5,806 units were paid in relation to this private placement. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire on further Multiple Voting Share from treasury upon payment
of an exercise price of $1.55 at any time on or before the earlier of April 7, 2030, or two
business days after a change in control. The warrants were valued at $3,416 using a
valuation model based on the following assumptions: market value of $3.00 per share,
expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.67% and a life of five years.

(xii)On April 24, 2025, the Company issued 37,473 units to holders of the 2023 Debentures
(Note 12) in satisfaction of interest owing to them in the amount of $112,430. Each unit
was comprised of one Multiple Voting Share and one Multiple Voting Share purchase
warrant with each such warrant enabling its holder to acquire one further Multiple Voting
Share from treasury upon payment of $3.00 at any time before the earlier of April 24, 2026,
or two business days after a change of control. The warrants were valued at $37,504
using a valuation model based on the following assumptions: market value of $3.50 per
share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.67% and a life of one year.
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(xiii)On April 15, 2025, a holder of a 2023 Debenture converted $40,000 of principal plus
$1,949 of interest into 13,983 units at a rate of $3.00 per unit (Note 12(ii)). Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
with each such warrant enabling its holder to acquire one further Multiple Voting Share
from treasury upon payment of $3.00 at any time before the earlier of April 24, 2026 (Note
27(ix)) or two business days after a change of control. The warrants were valued at
$15,567 using a valuation model based on the following assumptions: market value of
$3.00 per share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate
of return of 2.62% and a life of one year.

(xiv) On April 7, 2025, the Company completed a non-brokered private placement of 116,129
units at a price of $1.24 per unit for cash proceeds of $144,000. Each unit was comprised
of one Multiple Voting Share and one Multiple Voting Share purchase warrant enabling its
holder to acquire one further Multiple Voting Share from treasury upon payment of an
exercise price of $1.55 at any time on or before the earlier of April 7, 2030, or two business
days after a change in control. The warrants were valued at $68,136 using a valuation
model based on the following assumptions: market value of $3.00 per share, expected
dividend yield of 0%, expected volatility of 130%, risk-free rate of return of 2.67% and a life
of five years

Finders’ fees of 806 units were paid in relation to this private placement. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire on further Multiple Voting Share from treasury upon payment
of an exercise price of $1.55 at any time on or before the earlier of April 7, 2030, or two
business days after a change in control. The warrants were valued at $473 using a
valuation model based on the following assumptions: market value of $3.00 per share,
expected dividend vyield of 0%, expected volatility of 130%, risk-free rate of return of
2.67% and a life of five years.

(xv) On March 31, 2025, the Company issued 67,276 units to holders of the 2024 Debentures
(Note 12 (v)) in satisfaction of interest owing to them in the amount of $80,737. Each unit
was comprised of one Multiple Voting Share and one Multiple Voting Share purchase
warrant with each such warrant enabling its holder to acquire one further Multiple Voting
Share from treasury upon payment of $1.20 at any time before the earlier of March 31,
2029, or two business days after a change of control. The warrants were valued at
$38,003 using a valuation model based on the following assumptions: market value of
$3.50 per share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate
of return of 2.76% and a life of four years.

(xvi) On March 28, 2025, a holder of a 2023 Debenture converted $100,000 of principal plus
$4,631 of interest into 34,876 units at a rate of $3.00 per unit (Note 12(ii)). Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
with each such warrant enabling its holder to acquire one further Multiple Voting Share
from treasury upon payment of $3.00 at any time before the earlier of April 24, 2026 (Note
27(ix)) or two business days after a change of control. The warrants were valued at
$40,762 using a valuation model based on the following assumptions: market value of
$3.50 per share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate
of return of 2.76% and a life of 13 months.
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(xvii) On March 18, 2025, the Company completed a non-brokered private placement of
194,808 units at a price of $1.04 per unit for cash proceeds of $202,600. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire one further Multiple Voting Share from treasury upon
payment of an exercise price of $1.30 at any time on or before the earlier of February 14,
2030, or two business days after a change in control. The warrants were valued at
$95,673 using a valuation model based on the following assumptions: market value of
$2.00 per share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate
of return of 2.76% and a life of five years

(xviii) On February 28, 2025, the Company issued 257,095 Multiple Voting Shares to Fancamp
in satisfaction of interest owing in the amount of $510,411 on the secured convertible
promissory note (Note 13).

(xix) On February 14, 2025, the Company completed a non-brokered private placement of
211,552 units at a price of $1.04 per unit for cash proceeds of $174,816 and $45,200 to
satisfy accounts payable amounts outstanding at the time to an entity controlled by an
officer of the Company. Each unit was comprised of one Multiple Voting Share and one
Multiple Voting Share purchase warrant enabling its holder to acquire one further Multiple
Voting Share from treasury upon payment of an exercise price of $1.30 at any time on or
before the earlier of February 14, 2030, or two business days after a change in control.
The warrants were valued at $102,607 using a valuation model based on the following
assumptions: market value of $1.50 per share, expected dividend vyield of 0%, expected
volatility of 130%, risk-free rate of return of 2.70% and a life of five years.

Finders’ fees of 8,404 units were paid in relation to this private placement. Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire on further Multiple Voting Share from treasury upon payment
of an exercise price of $1.30 at any time on or before the earlier of February 14, 2030, or
two business days after a change in control. The warrants were valued at $4,160 using a
valuation model based on the following assumptions: market value of $1.50 per share,
expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.70% and a life of five years.

(xx) On November 30, 2024, the Company issued 343,025 Multiple Voting Shares to Fancamp
in satisfaction of interest owing in the amount of $516,082 on the secured convertible
promissory note (Note 13).

(xxi) On August 31, 2024, the Company issued 361,976 Multiple Voting Shares to Fancamp in
satisfaction of interest owing in the amount of $521,753 on the secured convertible
promissory note (Note 13).

(xxii) On August 15, 2024, the Company issued 168,666 Multiple Voting Share units as a
premium on the issuance of the 2024 Debentures (Note 12(v)). Each unit was comprised
of one Multiple Voting Share and one Multiple Voting Share warrant with each such
warrant enabling its holder to acquire one further Multiple Voting Share from treasury upon
payment of $1.20 at any time on or before the earlier of March 31, 2029, or two business
days after a change of control. The value of the warrants has been estimated at $138,104
using a valuation model based on the following assumptions: market value of $1.00 per
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share, expected dividend yield of 0%, expected volatility of 125%, risk-free rate of return of
2.96% and a life of 4.66 years.

(xxiii) On August 2, 2024, the Company issued 30,208 Multiple Voting Share units for finder's
fees related to the issuance of the 2024 Debentures (Note 12(v)). Each unit was
comprised of one Multiple Voting Share and one Multiple Voting Share warrant with each
such warrant enabling its holder to acquire one further Multiple Voting Share from treasury
upon payment of $1.20 at any time on or before the earlier of March 31, 2029, or two
business days after a change of control. The value of the warrants has been estimated at
$25,244 using a valuation model based on the following assumptions: market value of
$1.00 per share, expected dividend yield of 0%, expected volatility of 125%, risk-free rate
of return of 2.96% and a life of 4.66 years.

(xxiv)On August 2, 2024, the Company issued 248,021 Multiple Voting Share units as a
premium on the issuance of the 2024 Debentures (Note 12(v)). Each unit was comprised
of one Multiple Voting Share and one Multiple Voting Share warrant with each such
warrant enabling its holder to acquire one further Multiple Voting Share from treasury upon
payment of $1.20 at any time on or before the earlier of March 31, 2029, or two business
days after a change of control. The value of the warrants has been estimated at $49,312
using a valuation model based on the following assumptions: market value of $1.00 per
share, expected dividend yield of 0%, expected volatility of 130%, risk-free rate of return of
2.88% and a life of 4.66 years.

(xxv) On May 31, 2024, the Company issued 447,626 Multiple Voting Shares to Fancamp in
satisfaction of interest owing in the amount of $521,753 on the secured convertible
promissory note (Note 13).

(xxvi)On April 24, 2024, the Company issued 36,166 Multiple Voting Share units to the holders
of the 2023 Debentures in satisfaction of interest owing in the amount $108,512 on the
2023 Debentures. Each unit was comprised of one Multiple Voting Share and one Multiple
Voting Share warrant with each such warrant enabling its holder to acquire one further
Multiple Voting Share from treasury upon payment of $3.00 at any time on or before the
earlier of April 24, 2026, and two business days after a change of control (Note 27(ix)).
The warrants were valued at $34,127 using a valuation model based on the following
assumptions: market value of $1.20 per share, expected dividend yield of 0%, expected
volatility of 125%, risk-free rate of return of 4.20% and a life of 24 months (Note 12).

(xxvii) On February 29, 2024, the Company issued 344,100 Multiple Voting Shares to

Fancamp in satisfaction of interest owing in the amount of $516,082 on the secured
convertible promissory note (Note 13).
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16 WARRANTS
Changes in the Company’s outstanding share purchase warrants were as follows:

Year ended Year ended
December 31, 2025 December 31, 2024
Subordinate Multiple Subordinate Multiple
Voting Voting Voting Voting
Share Share Share Share
Issued Warrants Warrants Warrants Warrants
Balance — beginning of year - 10,041,140 - 9,691,387
Expired during the year - - - (133,308)
Issued for executive compensation plan
(Note 15(iv),(ix)) - 1,860,959 - -
Issued under private placements
(Note 15(i),(x),(xi),(xiv),(xvii),(xix)) - 2,434,319 - -
Issued on conversion of debentures
(Note 15(vi),(vii), (xiii),(xvi)) - 2,185,411 - -
Issued for interest (Note 14(xii),(xv),(xxvi)) - 104,749 - 36,166
Issued as premium for convertible debentures
(Note 15(xxii),(xxiv)) - - - 416,687
Issued for finder’s fees
(Note 15(ix),(xiv),(xix),(xxiii)) - 23,349 - 30,208
Exercised during the year (Note 14(iii)) - (840,000) - -
Balance — end of year - 15,809,927 - 10,041,140

Outstanding Subordinate Voting Share purchase warrants entitle their holders to subscribe for
an equivalent number of Subordinate Voting Shares. Outstanding Multiple Voting Share
purchase warrants entitle their holders to subscribe for an equivalent number of Multiple Voting
Shares. A summary of the Company’s outstanding warrants as at December 31, 2025, is
presented below (Note 27 (viii),(ix)):

Number
of Multiple
Voting Share Exercise price

Warrants $ Expiry date
2,935,539 3.20 March 2026
156,151 3.00 April 2026
1,654,620 3.20 September 2026
66,250 2.50 December 2026
4,044,453 4.27 September 2027
8,333 1.75 December 2027
66,667 2.25 December 2027
2,633,870 1.20 March 2029
414,764 1.30 February 2030
3,171,386 1.55 April 2030
657,894 1.90 September 2030

15,809,927

On November 18, 2022, the Company extended the time to exercise warrants issued during
2021 so that each such warrant will have a maximum five-year term from the applicable
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warrant’s original date of issuance. 2,959,863 warrants had their outside expiry date extended
to March 2026. In the event of a change of control the expiry dates will be accelerated to the
second business day after the change of control.

On November 29, 2023, the maximum term for 1,654,620 warrants was extended to the earlier
of September 29, 2026, and the second business day after a change of control.

STOCK OPTION PLAN AND OTHER SHARE-BASED PAYMENTS

The Company maintains a stock option plan (the “Plan”) whereby the Board of Directors may
from time to time grant to employees, officers, directors and consultants of the Company or
any subsidiary thereof options to acquire common shares (now re-designated as Subordinate
Voting Shares) as may be determined by the Board, provided that the exercise price may not
be lower than the market price of the Subordinate Voting Shares at the time of the grant of the
options.

On February 7, 2023, the Company amended its stock option plan to change the plan from a
“rolling up to 10%” stock option plan, whereby the number of options that may be granted
under the plan at any time is restricted to a maximum of 10% of the number of Subordinate
Voting Shares of the Company outstanding at the time of such grant (calculated on the basis
that all Multiple Voting Shares then outstanding being deemed to be converted into
Subordinate Voting Shares) to a “fixed up to 20%” stock option plan, whereby the maximum
number of options that may be granted under the plan is fixed at 20% of the number of
Subordinate Voting Shares of the Company outstanding at the “shareholder approval date”
(calculated on the basis that all Multiple Voting Shares then outstanding being deemed to be
converted into Subordinate Voting Shares), with “shareholder approval date” meaning the date
on which the shareholders of the Company most recently approved the plan or any
amendment, renewal or extension of the plan. On July 18, 2025, the stock option plan was
amended, renewed and extended at the Company’s shareholder meeting held on that date.
As at the shareholder approval date of July 18, 2025, the maximum number of options that
may be granted under the plan is fixed at 542,617,506 Subordinate Voting Shares, being 20%
of the number of Subordinate Voting Shares of the Company outstanding on that date
(calculated on the basis that all Multiple Voting Shares then outstanding being deemed to be
converted into Subordinate Voting Shares) or, alternatively, 5,426,175 Multiple Voting Shares
(calculated on the basis that all Subordinate Voting Shares then outstanding being deemed to
be converted into Multiple Voting Shares).
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Options vest immediately upon issue. Options granted must be exercised over a period no
longer than five years after the date of grant, and they are not transferable. A summary of
changes in the Company’s stock options outstanding is presented below:

Multiple Voting Share Options

Year ended Year ended

December 31, 2025 December 31, 2024

Number of Average Number of Average

Multiple Voting exercise  Multiple Voting exercise

Shares price Shares price

$ $

Balance — beginning of year 3,049,451 2.44 3,049,451 2.44
Issued during the year 225,000 2.43 - -
Exercised during the year - - - -
Expired during the year - - - -

Balance — end of year 3,274,451 2.44 3,049,451 2.44

The following table summarizes information about options outstanding and exercisable as at
December 31, 2025:

Outstanding options

Number of Average remaining

Exercise Multiple Voting contractual life
price Share options (in years)
1.00 685,900 0.08
2.34 150,000 4.16
2.60 75,000 4.59
2.65 296,451 0.46
2.65 550,000 2.49
2.85 360,000 2.1
3.00 1,157,100 2.16
3,274,451
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Executive Compensation Plan

On May 5, 2025, the Company established an executive compensation plan, pursuant to
which the Company made a one-time bonus award of $1,500,000 to the Company’s Chief
Executive Officer and, in implementation of the bonus award, the Company issued 1,209,677
bonus units from the to a trust for the benefit of the Company’s Chief Executive Officer (Note
15(ix)). Each bonus unit was comprised of one Multiple Voting Share and one Multiple Voting
Share purchase warrant enabling its holder to acquire one further Multiple Voting Share from
treasury upon payment of an exercise price of $1.55 at any time on or before the earlier of
April 7, 2030, or two business days after a change in control. Under the terms of the plan, the
vesting determination date is the earliest of a change of control event, the date of death of the
CEO and December 31, 2028, provided that, in the event that the CEO’s employment
agreement is terminated by the Company for serious fraud or other comparable serious cause
which, in either case, is proven in court, the bonus units shall be forfeited, in which event the
vesting determination date shall not occur. The bonus units shall be issued on vesting. The
units are measured at the unit price of $1.24 and the expense will be recognized over the
three-year vesting term.

On September 9, 2025, the Company made a supplementary bonus award of $1,000,000 to
the Company’s Chief Executive Officer and, in implementation of the bonus award, the
Company issued 657,894 bonus units from the then-current private placement to a trust for the
benefit of the Company’s Chief Executive Officer (Note 15(iv)). Each bonus unit was
comprised of one Multiple Voting Share and one Multiple Voting Share purchase warrant
enabling its holder to acquire one further Multiple Voting Share from treasury upon payment of
an exercise price of $1.90 at any time on or before the earlier of September 9, 2030, or two
business days after a change in control. The terms of the plan are the same as the first
issuance.

The units are measured at the quoted market price of the Company’s shares on the date of
issuance plus the estimated fair value of the warrant component. The expense will be
recognized over the three-year vesting term.

Total share-based compensation costs for the year ended December 31, 2025, amounted to
$1,714,600 (2024 — $1,840,624).

The fair value of the options granted in 2025 was estimated using the Black-Scholes option
pricing model based on the following assumptions:

February 28, 2025 May 5, 2025

Number of stock options 150,000 75,000
Market value per share $2.34 $2.50
Expected dividend per share Nil Nil
Expected volatility 130% 130%
Risk-free interest rate 2.60% 2.85%
Life of the options granted 5 years 5 years
Estimated fair value of each option

granted $2.02 $2.15
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Expected volatility is based on the Company’s historical share price.

18 GENERAL AND ADMINISTRATIVE EXPENSES

The Company’s general and administrative expenses consist of the following:

Years ending December 31 2025 2024
Advertising and promotion 3,418 1,214
Consultants’ fees 752,827 773,621
Directors’ fees and insurance 138,791 127,547
Filing fees 25,747 32,956
Investor relations fees 84,673 21,676
Professional fees 843,817 546,674
Office overheads 214,957 175,513
Salaries and benefits 457,061 458,277
Travel and accommodation 96,106 35,736

2,617,397 2,173,214

19 INCOME TAXES
Provision for Income Taxes

A reconciliation between tax expense and the product of accounting loss multiplied by the

Company's combined federal and provincial tax rate is as follows:

2025 2024
Statutory tax rate 26.50% 26.50%
Loss before deferred income taxes (10,838,003) (9,754,243)
Expected income tax recovery based on statutory rate (2,872,000) (2,585,000)
Adjustments to expected income tax benefit:
Stock-based compensation 454,000 488,000
Expenses not deductible for tax purposes 297,000 205,000
Convertible promissory note 96,000 (144,000)
Change in benefits not recognized 2,025,000 1,892,000
Deferred income tax provision (recovery) - (144,000)
Deferred tax recognized directly in equity - 144,000
Total taxation - -
Deferred Income Taxes
The following deferred tax assets and liabilities have been recognized:
2025 2024
Non-capital losses 749,000 1,785,000
Convertible debentures and convertible promissory note (749,000) (1,785,000)

Total
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Deferred income taxes are a result of temporary differences that arise due to the differences
between the income tax values and the carrying amount of assets and liabilities. Deferred
income tax assets have not been recognized in respect of the following deductible temporary
differences:

Unrecognized deferred tax assets 2025 2024
Non-capital loss carry-forwards 40,402,000 31,395,000
Capital loss carry-forwards 65,826,000 65,826,000
Exploration and evaluation assets 80,752,000 80,826,000
Property and equipment 2,636,000 2,636,000
Financing costs 134,000 113,000

189,750,000 180,796,000

The non-capital tax losses expire from 2031 to 2045. The other temporary differences do not
expire under current legislation.

Deferred tax assets have not been recognized in respect of these items because it is not
probable that future taxable profits will be available against which the Company and its
subsidiaries will be able to utilize the benefits.

20 LOSS PER SHARE
The following table sets forth the computation of basic and diluted loss per share:
Years ended December 31 2025 2024
Weighted average number of outstanding Subordinate Voting Shares (*) 2,712,686,932 2,183,122,862
— basic and diluted
Net loss for the year (10,838,003) (9,610,243)
Loss per Subordinate Voting Share for the year
Basic and diluted (0.00) (0.00)
Note: (*) including the effect of converting all outstanding Multiple Voting Shares to Subordinate Voting Shares on
the basis of 100:1
Non-dilutive securities:
Convertible debentures:
Multiple Voting Shares 1,593,497 3,508,726
Multiple Voting Share Warrants 907,862 2,954,642
Secured convertible promissory note:
Multiple Voting Shares 8,088,907 8,088,907
Multiple Voting Share Stock Options 3,274,451 3,049,451
Multiple Voting Share Warrants 16,575,344 10,041,140
21 RELATED PARTY TRANSACTIONS

The Company defines its officers (CEO, President, CFO and corporate secretary) and
directors as Key Management Personnel (“KMP”). During 2025, officers and companies
controlled by officers charged consulting fees for cash consideration of $1,459,073
($1,168,189 in 2024) and salaries in the amount of $640,000 ($640,000 in 2024). The
consulting fees were for services performed by the corporate secretary, the president, a
director and the CFO as well as for general accounting services. Directors’ fees charged in
2025 totalled $124,000 ($116,000 in 2024). Amounts owing to directors and officers as at
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December 31, 2025 totalled $3,815,671 ($3,236,286 at December 31, 2024). The Company
has advanced sums to the CEO against his accruing compensation; as of December 31, 2025,
net advances of $nil ($nil at December 31, 2024) were outstanding. Amounts
receivable/payable are unsecured, non-interest bearing and have no fixed terms of repayment.
KMP received 150,000 stock options (nil in 2024) for Multiple Voting Shares in 2025, stock
compensation expenses totalled $753,104 for KMP, which includes $450,107 as a result of the
establishment of the Executive Compensation Plan ($nil in 2024). See also Notes 12(v), 13,
17 and 22(i).

COMMITMENTS AND CONTINGENCIES

(i) Under the terms of an employment agreement with the Company’s CEO dated October 8,
2008, on an involuntary termination the CEO is entitled to payment of one and a half times
his annual bonus most recently paid or accrued along with any unpaid salary and vacation
pay. In the event of a change in control of the Company, the CEO is entitled to a retention
bonus of $125,000 for staying until completion of the change of control and, in the event
that the CEQO’s employment is involuntarily terminated within three years following the
change in control, the Company shall pay the CEO an amount equal to three times his
then-current base salary and three times his annual bonus most recently paid or accrued
along with any unpaid salary and vacation pay plus payment for outplacement services of
up to $20,000. Under the President's current services agreement, on involuntary
termination the President is entitled to payment of twelve months of fees and, on a change
of control, the President is entitled to payment of twenty-four months of fees if no finder's
fee is payable to the President or twelve months of fees if a finder's fee is payable. The
total commitment for the CEQO’s agreement along with the President's management
contract requires payments totaling approximately $920,000 upon termination for
convenience. On a change of control, minimum payments under these contracts range
from $1,635,000 to $1,985,000. As the triggering events have not taken place, the
contingent payments have not been reflected in the financial statements.

(i) The Company’s exploration and evaluation activities are subject to various laws and
regulations governing the protection of the environment. These laws and regulations are
continually changing and generally becoming more restrictive. The Company believes its
operations are materially in compliance with all applicable laws and regulations. The
Company has made, and expects to make in the future, expenditures to comply with such
laws and regulations.

(iii) The Company has indemnified the subscribers of current and previous flow-through share
offerings against any tax-related amounts that become payable by the shareholder as a
result of the Company not meeting its expenditure commitments.

In 2025, the Canada Revenue Agency (“CRA”) conducted an audit of the Company’s flow-
through expenditures for the calendar years 2020 through 2022. As a result of the audit,
CRA reduced the amount of qualifying expenditures that were renounced to the subscribers
by $556,241. In addition, CRA assessed additional Part XII.6 tax of approximately $82,326,
including penalties and interest. The Company has filed formal objections to dispute these
assessments. As a result, the Company has not set up any provision for these
reassessments or the possible indemnification to the flow-through subscribers.
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(iv) The Company renounced $265,000 of qualifying exploration expenditures -effective
December 31, 2025. Under the “look back” provision governing flow-through shares, this
amount this amount has to be spent by December 31, 2026.

(v) The Company has entered into certain agreements which subject certain future
transactions to finder's fees, success fees and other fees contingent on the completion of
such transactions. As the triggering events have not taken place, the contingent payments
have not been reflected in the financial statements.

(vi) The Company has entered into certain agreements which contain break fees that could
become payable by the Company. The amount of any such break fees would be
determined at the time. The Company has the option to make any such payment in shares.
As the triggering events have not taken place, the contingent payments have not been
reflected in the financial statements.

23 FINANCIAL INSTRUMENTS
Overview
The Company has exposure to the following risks from its use of financial instruments:
e credit risk;
o liquidity risk;
e market risk;

This note presents information about the Company’s exposure to each of the above risks, the
Company’s objectives, policies and processes for measuring and managing risk, and the
Company’s management of capital. Further quantitative disclosures are included throughout
these consolidated financial statements.

Risk Management Framework

The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. The Board fulfils its responsibility through the Audit
Committee, which is responsible for overseeing the Company’s risk management policies.

The Company’s risk management policies are established to identify and analyze the risks
faced by the Company, to set appropriate risk limits and controls, and to monitor risks and
adherence to limits. Risk management practices are reviewed regularly to reflect changes in
market conditions and the Company’s activities. The Company has an established code of
conduct which sets out the control environment within which framework all directors’ and
employees’ roles and obligations are outlined.

The Company’s risk and control framework is facilitated by the small-sized and hands-on
executive team.

Credit Risk

Credit risk is the risk of an unexpected financial loss to the Company if a customer or third
party to a financial instrument fails to meet its contractual obligations and arises principally
from the Company’s cash and receivables.

(i) Cash
The Company’s cash is held through large Canadian financial institutions. The Company has
a corporate policy of investing its available cash in Canadian government instruments and
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certificates of deposit or other direct obligations of major Canadian banks, unless otherwise
specifically approved by the Board. The Company does not own asset-backed commercial
paper.

(i) Receivables

The Company’s receivables consist primarily of receivables and amounts due from related and
unrelated parties. When necessary, the Company establishes an allowance for impairment
that represents its estimate of incurred losses in respect of receivables.

Furthermore, when the Company engages in corporate transactions, it seeks to manage its
exposure by ensuring that appropriate recourse is included in such agreements upon the
counterparty’s failure to meet contractual obligations.

(iii) Guarantees

The Company’s policy is to provide financial guarantees only to wholly-owned subsidiaries or
under business arrangements where the benefit of the guarantee will enure to the Company.
At December 31, 2025, the Company had $nil in guarantees outstanding (2024 - $nil).

The Company’s maximum exposure to credit risk at the reporting date was:

December December

Notes 31, 2025 31, 2024

Carrying amount
Cash 5 674,027 81,037
Receivables 6 31,214 216,451
705,241 297,488

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial
asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it
will always have sufficient liquidity to meet its liabilities when due without incurring
unacceptable losses or risking undue damage to the Company’s reputation.

The Company’s objective is to maintain sufficient capital in order to meet short-term business
requirements after taking into account cash flows from operations and the Company’s holdings
of cash and marketable securities. This is accomplished by budgets and forecasts which are
updated on a periodic basis to understand future cash needs and sources. Spending plans
are adjusted accordingly when possible to provide for liquidity.

The Company manages its liquidity risk through the mechanisms described above and as
described in Capital Management Disclosures (Note 25). The Company has historically relied
on issuances of shares and convertible debenture instruments to develop projects and to
finance day-to-day operations and may do so again in the future.

At December 31, 2025, the Company’s significant liabilities consist of (a) its secured
convertible promissory note payable with a fixed maturity date of September 1, 2026 and
bearing interest at 6% per annum, (b) its convertible debentures payable: the 2023
Debentures issued in three tranches with maturity dates the earlier of April 24, 2026 and two
days after a change of control, bearing interest at 5% per annum and (c) the 2017 Debenture
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which is currently due and payable. All other contractually obligated cash flows are payable
within the next fiscal year.

As at December 31, 2025 and 2024, the undiscounted contractual maturities of the Company’s
non-derivative financial liabilities were as follows:

1 year 2-3 years 4-5 years
December 31, 2025
Trade and other payables and provisions 5,818,387 - -
Convertible debentures 2,310,548 - -
Secured convertible promissory note payable 34,500,000 - -
Loans payable 120,000 - -
Total 42,748,935 - -
1 year 2-3 years 4-5 years
December 31, 2024
Trade and other payables and provisions 5,275,293 - -
Convertible debentures 1,180,312 1,088,590 1,488,150
Secured convertible promissory note payable - 34,500,000 -
Loans payable - 120,000 -
Total 6,455,605 35,708,590 1,488,150
Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest
rates, commaodity prices and equity prices will affect the Company’s income or the value of its
holdings of financial instruments. The objective of market risk management is to manage and
control market risk exposures within acceptable parameters while optimizing the return.

Foreign Currency Risk

The Company is exposed to foreign currency risk on purchases and other payables that are
denominated in a currency other than the functional currency of the Company; the Canadian
dollar. The currencies in which these transactions are denominated, when they occur, are the
United States dollars (US$). The Company does not actively hedge its foreign currency
exposure. A 10% strengthening or weakening of the US$ would not have a material impact on
the Company’s equity or results of operations.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company’s interest-bearing debt,
comprised of convertible debentures payable and the secured convertible promissory note are
at fixed rates of interest. Consequently, the Company is not exposed to any significant interest
rate risk which could be caused by a sudden change in market interest rates.

Other Market Price Risk

Commaodity price risk is the potential adverse impact on earnings and economic value due to
commodity price movements and volatilities. Historically, such prices have fluctuated and are
affected by numerous factors outside of the Company’s control, including, but not limited to:
industrial and retail demand, central bank lending, forward sales by producers and
speculators, levels of worldwide production, short-term changes in supply and demand
because of speculative hedging activities and other factors such as significant mine closures.
The Company does not currently have any hedging or other commodity-based risks
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respecting its operations. The value of the Company’s strategic investments is also related to
the price of, and outlook for, base and precious metals and other minerals.

DETERMINATION OF FAIR VALUES

Measurement Categories

As explained in Note 3, financial assets and liabilities have been classified into categories that
determine their basis of measurement and, for items measured at fair value, whether changes
in fair value are recognized in the consolidated statement of operations or comprehensive
loss. Those categories are: fair value through profit or loss; fair value through other
comprehensive income; and amortized cost.

The following table shows the carrying values of financial assets and liabilities for each of
these categories at the reporting date.

December December
Notes 31, 2025 31, 2024
Assets
Amortized cost
Cash 5 674,027 81,037
Receivables 6 31,214 216,451
Liabilities
Amortized cost
Trade and other payables and provisions 11 5,818,387 5,275,293
Convertible debentures 12 2,310,548 3,154,459
Secured convertible promissory note 13 31,818,083 28,366,955
Loans payable 14 120,000 120,000

A number of the Company’s accounting policies and disclosures require the determination of
fair value for both financial and non-financial assets and liabilities. Fair values have been
determined for measurement and/or disclosure purposes based on the methods described
below. When applicable, further information about the assumptions made in determining fair
values is disclosed in the notes specific to that asset or liability. The fair value of the
convertible promissory note and the convertible debentures as at December 31, 2025 and
2024 approximates their fair value as the estimated market discount rate has not changed
significantly since their issuance.

(i) Marketable securities
The fair value of marketable securities included is determined by reference to their quoted
market closing bid price at the reporting date.

Fair Value Hierarchy

The different levels of valuation are defined as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and
Level 3: Inputs for the asset or liability are not based on observable market data
(unobservable inputs).

As at both December 31, 2025 and 2024, the Company did not hold any financial
instruments carried at fair value.
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(ii) Receivables
The fair value of receivables is estimated at their book value due to their short-term
nature. Receivables are generally due within 30 days.

(iii) Non-derivative financial liabilities
Fair value, which is determined for disclosure purposes and approximates the carrying
value of trade and other payables due to their short-term nature, is calculated based on
the present value of future principal and interest cash flows, discounted at the market rate
of interest at the reporting date.

CAPITAL MANAGEMENT DISCLOSURES

The Company’s objective when managing capital is to safeguard its accumulated capital in
order to provide an adequate return to shareholders by maintaining a sufficient level of funds
to support continued project development and corporate activities. Capital is defined by the
Company as the aggregate of its shareholders’ equity (deficiency). Shareholders’ deficiency
totalled $39,215,867 at December 31, 2025 and $36,554,888 at December 31, 2024.

The Company manages its capital structure and makes adjustments to it based on the level of
funds available to the Company to manage its operations. In order to maintain or adjust the
capital structure, the Company expects that it will be able to obtain equity, long-term debt,
equipment-based financing and/or project-based financing sufficient to maintain and expand
its operations. There are no assurances that these initiatives will be successful. In order to
achieve these objectives, the Company sometimes invests its unexpended excess cash in
highly-liquid, rated financial instruments. There were no changes in the Company’s approach
to capital management during 2025 and 2024. The Company is not subject to externally
imposed capital requirements.

SEGMENTED INFORMATION

Operating segments are reported in a manner consistent with the way in which the Company’s
executive officers review business performance on a quarterly basis. The Company's
operations comprise a single reporting operating segment engaged principally in mineral
exploration in Canada. As the operations comprise a single reporting segment, amounts
disclosed in the consolidated financial statements also represent segment amounts.

SUBSEQUENT EVENTS

(i) On January 16, 2026, the Company closed the first tranche of a new private placement
which was comprised of an aggregate of $786,900 for 524,600 units at a price of $1.50 per
unit represented by cash proceeds of $205,250 and $581,650 to satisfy accounts payable
amounts outstanding at the time to entities controlled by officers of the Company. Each
unit was comprised of one MVS and one MVS share purchase warrant enabling its holder
to acquire one further MVS from treasury upon payment of an exercise price of $1.75 at
any time on or before the earlier of December 31, 2027, or two business days after a
change in control.

(i) On January 26, 2026, two officers, one of which is also a director, exercised 159,955 MVS
stock options for $1 per share for total cash proceeds of $159,955.

(iii) On January 27, 2026, 505,945 MVS stock options, with an exercise price of $1 per share,
expired unexercised.

-52 -



THE CANADIAN CHROME COMPANY INC.
Notes to the Consolidated Financial Statements
December 31, 2025 and 2024

(in Canadian dollars)

(iv)On February 17, 2026, the Company closed the second tranche of the new private
placement which was comprised of an aggregate of $260,000 for 173,333 units at a price
of $1.50 per unit. The proceeds from the second tranche were non-cash and they were
being used to satisfy accounts payable amounts outstanding at the time. The terms of the
second tranche are the same as the first tranche described in (i) above.

(v) On February 27, 2026, the Company granted options, vesting immediately, to buy
2,677,600 MVS for $1.60 each to directors, officers and certain consultants. The options
may be exercised at any time prior to their expiry on February 27, 2031.

(vi)On March 2, 2026, the Company issued 337,387 MVS in satisfaction of interest of
$510,411 owing to Fancamp on the secured convertible promissory note (Note 13).

(vii) On March 2, 2026, the Company gave notice to Fancamp that it was extending the
maturity date for the secured convertible promissory note from September 1, 2026 to
August 31, 2027.

(viii)On March 31, 2026, 2,935,539 MVS warrants with an exercise price of $3.20 per shares
expired unexercised.

(ix)On April 8, 2026, the Company extended the expiry date of various warrants which were to
expire on April 24, 2026 to the earlier of April 24, 2028, or two business days after a
change of control.

(x) On April 24, 2026, the Company issued 36,640 units to holders of the 2023 Debentures
(Note 12) in satisfaction of interest owing to them in the amount of $109,930. Each unit
was comprised of one MVS and one MVS purchase warrant with each such warrant
enabling its holder to acquire one further MVS from treasury upon payment of $3.00 at
any time before the earlier of April 24, 2028, or two business days after a change of
control.

(xi) On April 24, 2026, the Company exercised its option to issue replacement convertible
debentures in payment of the principal amount of $2,198,500 of 2023 Debentures. The
replacement debentures have the same terms as the 2023 Debentures except (a) the
maturity date of the replacement debentures is the earlier of (i) April 24, 2028, and (ii) two
business days after a change of control of the Company, (b) the expiry date of the
warrants comprising part of the units issuable for payment of interest or on conversion is
the earlier of April 24, 2028, or two business days after a change of control of the
Company, and (c) the conversion rate for the replacement debentures is $1.4786 for each
unit, each such unit being comprised of one Multiple Voting Share and one warrant
entitling the holder to acquire one additional Multiple Voting Share from treasury upon
payment of $3.00 at any time on or before the earlier of April 24, 2028, or two business
days after a change of control of the Company.
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MANAGEMENT'S DISCUSSION AND ANALYSIS

This Management’s Discussion and Analysis (the "MD&A") should be read in conjunction with the
2025 annual and the interim quarterly financial statements for The Canadian Chrome Company Inc.,
formerly KWG Resources Inc. (“TCCC”, “KWG” or the “Company”) all of which are available on the
System for Electronic Document Analysis and Retrieval (SEDAR+") and can be accessed through the
internet at www.sedarplus.ca.

DATE
This MD&A for the year ended December 31, 2025, is dated as of April 29, 2026.

COMPANY OVERVIEW

The Canadian Chrome Company Inc. (CSE: CACR and CACR.A), formerly KWG Resources Inc., is an
exploration stage company focussed on the acquisition of interests in, and the exploration, evaluation
and development of, large-scale mineral deposits of chromite and other base metals and minerals.

The Company is participating in and consolidating the acquisition, delineation and development of
large-scale mineral deposits, including chromite deposits, approximately 280 km north of Nakina, in the
James Bay Lowlands of Northern Ontario, including 1,024 hectares covered by four unpatented mining
claims which contain the Black Horse chromite deposit (the “Koper Lake Project”) and 1,241 hectares
covered by seven unpatented mining claims which contain the Big Daddy chromite deposit (the “Big
Daddy Project”). These deposits are globally significant sources of chromite which may be reduced
into metalized iron and chrome or refined into ferrochrome, a principal ingredient in the manufacture of
stainless steel. The Company has been active in exploring the James Bay Lowlands since 1993 and
discovered diamond-bearing kimberlite pipes near Attawapiskat and five pipes near the Ring of Fire
area in 1994. This led to the discovery of the McFaulds Lake copper-zinc volcanogenic sulphide
deposits in 2002, which precipitated a staking rush that defined the "Ring of Fire".

Bold Ventures Inc. (“Bold”) entered into an option agreement with Fancamp Exploration Ltd.
(“Fancamp”) entitling Bold to acquire up to 100% of the Koper Lake Project. Through a subsequent
option agreement (the “Option Agreement”) with Bold, the Company obtained the right to acquire: (i)
up to an 80% interest in respect of chromite contained in the Koper Lake Project and (ii) up to a 20%
interest in respect of the non-chromite minerals contained in the Koper Lake Project. In 2016, the
Company became vested in a 50% operator’s interest in the Koper Lake Project which the Company
renamed the Black Horse Joint Venture (also known as the Black Horse Project). The 50% joint
venture interest includes 10% thereof in respect of chromite and 40% in respect of non-chromite
minerals, of which Bold (for itself and its co-participant) is the beneficial owner as the Company funded
that share of exploration and development expenses as a carried interest recoverable by capital
payback from future production.

Through an agreement with Fancamp, on September 1, 2022, the Company acquired all of the rights,
title and interests beneficially owned by Fancamp in and adjacent to the “Koper Lake-McFaulds”
mineral properties, subject to Bold’s rights under the Option Agreement. For Fancamp’s interest in the
Koper Lake Project plus $1,500,000 in cash received from Fancamp, the Company (a) delivered to
Fancamp a 4-year secured convertible promissory note (the “Secured Convertible Promissory Note”)
in the principal amount of $34.5 million (the “Principal Amount”) maturing on September 1, 2026 with
an option to extend the maturity date for up to an additional twelve months on certain terms and
conditions; (b) issued to Fancamp 4,044,453 warrants (the “Consideration Warrants”) to purchase
multiple voting shares of the Company (“MVS”) at an exercise price of $4.6916 per MVS prior to
September 1, 2023, at $4.4783 per MVS from September 1, 2023 until August 31, 2024 or at $4.2651
per MVS (the “Base Conversion Price”) thereafter until the expiry date of September 1, 2027; and (c)
granted to Fancamp a 2.0% net smelter return royalty (one-quarter of which may be purchased by the
Company at any time for $5 million and the next one-quarter of which will be subject to a right of first
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refusal in favour of the Company) on any direct or indirect interest in the mining claims held by the
Company on and after the closing date (the “Royalty”).

The Company also has a 30% joint venture interest in the Big Daddy Project and a 100% interest in
1,033.6 hectares covered by 80 unpatented mining claims (the “Hornby Property”) adjoining the
southerly boundary of the Big Daddy Project, as well as interests in other mining exploration claims in
northern Ontario, most of which are in the Ring of Fire area.

The Company has received from the Ministry of Mining and holds Exploration Permit PR-23-000242
for the conduct of further drilling at the Black Horse Project. The permit has a term of 3 years and an
expiration date of September 15, 2026.

Through Canada Chrome Corporation (“CCC”), a wholly owned subsidiary, the Company also staked
numerous mining claims (the “Corridor Claims”) in Northern Ontario along a 330 km route (the
“Transportation and Utility Corridor”) from the Ring of Fire area (which includes the Black Horse
Project and the Big Daddy Project) to Aroland near Nakina, Ontario where there is access to existing
road, railroad and electricity systems that connect to the rest of North America. The Corridor Claims
were staked in 2009 and 2010 with a view to exploring for, delineating and developing aggregate and
other minerals, as well as identifying what the Company believes to be the optimal route for the
development and construction of electricity transmission lines to serve the area and a proposed
railway, tramway or other form of haulage system and related access roads. These efforts were also
undertaken to assist with Aboriginal consultations including to provide information to affected First
Nations communities to help them understand the proposed projects and how those and other projects
would affect the communities and their asserted and established Aboriginal and treaty rights.

Following staking the Corridor Claims, CCC undertook airborne surveys, drilling and other exploration
activities over the Corridor Claims, spending approximately $16.8 million on such activities and,
although CCC did not discover any base metal or precious metal deposits, it did identify numerous
prospective deposits of aggregate at various locations within the Corridor Claims along the
Transportation and Utility Corridor and filed 32 applications under the Aggregate Resources Act
(Ontario) for permits for a series of aggregate pits and quarries — some for sand and gravel pits and
others for rock quarries - located in various places all along the Corridor Claims from the south end
near Nakina to the north end near the Ring of Fire area for the extraction of aggregate at various
locations along the full length of the route to provide local sources of aggregate with minimized
shipping costs for, among other uses, the development of transportation and electricity transmission
facilities along the route of the Transportation and Utility Corridor.

For more than a decade, the Company has been advocating concepts of utilizing the Corridor Claims
and the transportation and utility systems, like those proposed to be developed on the Corridor Claims
along the Transportation and Utility Corridor, for the benefit of the local communities and sharing with
the affected First Nations of the benefits and ownership of the Ring of Fire’s mineral resources. To
pursue these concepts and as management of the Company was concerned that the Corridor Claims
which underlie the proposed transportation and utility corridor between Nakina and the Ring of Fire -
along the route of the proposed Northern Road Link, the Marten Falls Community Access Road and
the Webequie Supply Road - were at risk of being forfeited due to expiry of assessment work credits,
the Company’s subsidiary, CCC, in late August 2025, placed the Corridor Claims in a trust and then in
September, 2025, signed a trust deed with The Gitchiziibii Company Inc., a corporation owned and
operated by members of local First Nations in the area, as the original trustee (the “Indigenous
Trustee”) for it to hold and maintain the Corridor Claims for transfer to an entity to be set up as an
indigenous enterprise (the “Proposed Indigenous Enterprise”) for the benefit of members of the
Matawa First Nations as their interests may appear. The proposal was for the Proposed Indigenous
Enterprise to engage in the development and operation of transportation and electrification services
along the route of the Transportation and Utility Corridor providing transportation and electrification
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services to the Ring of Fire and to First Nation communities in the area. The transfer of the Corridor
Claims to the Proposed Indigenous Enterprise was subject to satisfactory arrangements to be made
for CCC’s costs to be recovered out of the project and for CCC’s 32 aggregate permit applications
located at various places along the Transportation and Utility Corridor also to be transferred to the
Proposed Indigenous Enterprise on implementation of those terms. In the interim and following the
proposed transfer, the documentation provides that the trustee and any subsequent holder must
ensure that CCC is made aware of any applications for access rights over the surface of the claims so
that CCC and the Company can assess whether to respond to any such application. As well, the
documentation provides that CCC and the Company would be afforded special status regarding the
right to use aggregate from those proposed aggregate pit and quarry locations and to use the
Transportation and Utility Corridor facilities. Finally, although CCC has attempted to register transfers
of the Corridor Claims to The Gitchiziibii Company Inc. in its capacity as the Interim Indigenous
Trustee, CCC was advised that, since the expiry dates of the Corridor Claims have passed and the
requests that the claims be placed “on hold, special circumstances apply” have not been determined,
the transfers could not be recorded. CCC has also been advised that the Ministry was not willing to
grant the requests for exclusions of time for exploration work under s.67 of the Mining Act (Ontario)
and thereby extend the expiry dates, which would result in forfeiture of the Corridor Claims. As a
result, CCC filed a request and an appeal to the Minister under s.73.1 and s.185 of the Mining Act
(Ontario) requesting the Minister to grant relief from any forfeitures of Corridor Claims and place the
Corridor Claims “on hold — special circumstances apply” to enable CCC, the Indigenous Trustee and
the other applicable representatives of the Mattawa First Nations to complete the creation and
organization of the Proposed Indigenous Enterprise for the development and operation of
transportation and electrification services along the route of the Transportation and Utility Corridor
providing transportation and electrification services to the Ring of Fire and to the First Nation
communities of the area including Webequie First Nation, Marten Falls First Nation, Eabametoong
First Nation, Nibinamik First Nation and Neskantanga First Nation, which are currently served by local
diesel-fuelled generators, which are costly, not environmentally friendly and at risk of supply
disruptions. . Following filing of those requests to appeal to the Minister, the Company and CCC had
communications with Ministry officials and filed supplementary materials regarding CCC’s requests
and appeals. CCC was then advised at the end of December, 2025, that forfeitures were being
proceeded with by the Provincial Mining Recorder and would be recorded for all of the Corridor Claims
along the Transportation and Utility Corridor. That advice was followed with further advice from
Ministry officials that, although the forfeitures were being recorded, the appeals by CCC to the Minister
for annulment of those forfeitures remained under consideration, no decision had yet been made by
the Minister or any of the Minister's delegates and, if the forfeitures are annulled, the Minister or the
Minister’s delegate could reinstate the Corridor Claims. As well, Ministry officials advised CCC and
the Company that an order had been issued to withdraw the area of the Corridor Claims from staking
and, accordingly, that the area of the Corridor Claims was not at risk of being claim-staked by third
parties while Canada Chrome’s appeals for relief from forfeiture were being considered.
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Environmental assessments for the design, construction, operation and maintenance of three
proposed multi-use all-season roads called the Northern Road Link, the Marten Falls Community
Access Road and the Webequie Supply Road were initiated as early as 2019 and are currently
underway. Marten Falls First Nation is proposing a multi-purpose, all-season access road to connect
the Marten Falls First Nation community with the Ontario provincial highway network through Aroland
(near Nakina, Ontario). The Marten Falls Community Access Road with a proposed length of 190 to
230 kilometers is proposed to provide year-round access to the community to be used by the
community and others, which may include participants in mineral exploration and the mining industry.
Webequie First Nation is proposing the Webequie Supply Road as a multi-purpose, all-season supply
road to connect the Webequie First Nation’s airport with the mineral exploration and proposed mining
development area of the Ring of Fire. In addition, Marten Falls First Nation and Webequie First Nation
together are proposing the Northern Road Link, a multi-purpose, all-season access road to connect the
other projects — the Marten Falls Community Access Road and the Webequie Supply Road — which,
when all three are completed, would connect the Ring of Fire exploration and development area to the
Ontario provincial highway network via multi-purpose, all-season roads.

In support of these two First Nations with their environmental assessments, in November 2024, KWG
and CCC signed a memorandum of agreement (the “Memorandum of Agreement”) with AtkinsRéalis
Canada Inc. in support of its application for work permits needed by it as the contractor representing
these First Nations as the proponents of the environmental assessment for the Northern Road Link.
The Memorandum of Agreement is in furtherance of CCC’s ongoing support for equitable sharing with
affected First Nations of the many benefits of the development of transportation and electrification
systems into the James Bay Lowlands and of mining enterprises in the Ring of Fire.

Pursuant to the Memorandum of Agreement, CCC provided its consent for AtkinsRéalis Canada Inc. to
be granted temporary access rights pursuant to the Public Lands Act (Ontario) to certain parts of the
surface over some of the CCC Claims along the northern half of the route of its proposed
Transportation and Utility Corridor for constructing transportation and electrification systems through
the James Bay Lowlands from Nakina, Ontario to its Black Horse chromite discovery in the Ring of
Fire, a distance of approximately 330 kilometers, with electrification system connections from the
Transportation and Utility Corridor to several First Nations communities in the area. CCC’s consent is
for access rights for periods up to one year for certain geotechnical investigation and aggregate source
testing activities and for up to five years for the locations of monitoring wells. The Memorandum of
Agreement provides that at the end of those periods the access rights obtained by AtkinsRéalis
Canada Inc. will be surrendered and the rights to all surface access rights will be restored to CCC.

In September 2025, CCC signed an additional set of similar agreements and consents with
AtkinsReéalis Canada Inc. for additional geotechnical drilling, aggregate investigation and other work on
the CCC Claims held by CCC in the area of the proposed Northern Road Link.

The agreements also provide for AtkinsRéalis Canada Inc. to provide the Company and CCC with
copies of all reports, as-built drawings and shapefiles indicating where the boreholes and wells have
been completed and the results of the geological investigation, aggregate sourcing and ground water
monitoring from time to time as various aspects of the work are completed. The Company believes
that the results of those studies will assist it and its subsidiary in their activities and ongoing efforts for
the efficient development of mines, minerals and mining rights as contemplated by the Mining Act
(Ontario).

In addition to its mineral claims and aggregate permit applications, the Company has also acquired
intellectual property interests, including a method for the direct reduction of chromite to metalized iron
and chrome using natural gas and an accelerant. In 2018, the Company’s subsidiary, Muketi
Metallurgical LP, acquired two chromite-refining patents in Canada and one in each of the USA,
Kazakhstan and South Africa and is prosecuting an application in Turkey.
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HIGHLIGHTS

During and subsequent to the year ended December 31, 2025, the following events occurred:

On January 13, 2025, the Company announced that it has been enrolled into the membership of the
USA Defense Industrial Base Consortium which fosters collaboration between Government, Industry,
and Academia to build a robust, resilient defense industrial base. All DIBC members are eligible for
DPA (Defense Production Act) funding.

On February 14, 2025, the Company completed the first tranche of a private placement of 211,552
units comprised of shares and warrants at a price of $1.04 per unit for aggregate proceeds of
$220,014. Each unit was comprised of one MVS and one share purchase warrant entitling the holder
to acquire one further MVS from treasury upon payment of an exercise price of $1.30 at any time on or
before the earlier of February 14, 2030, or two business days after a Change of Control of the
Company. The Company also issued 8,404 units as compensation for finder's fees aggregating
$8,740. On March 18, 2025, the Company closed a second tranche of the private placement
comprised of 194,808 units for aggregate proceeds of $202,600, bringing the total number of units
issued to 406,360 and aggregate proceeds to $422,614.

On April 7, 2025, the Company completed the first tranche of a new private placement of 116,129 units
at a price of $1.24 per unit for aggregate proceeds of $144,000. Each Unit was comprised of one (1)
MVS and one (1) share purchase warrant entitling its holder to acquire one further MVS from treasury
upon payment of an exercise price of $1.55 at any time until the earlier of five (5) years after the date
of the first closing of the offering or two business days after a Change of Control of the Company. The
Company also issued 806 units as compensation for finder’'s fees aggregating $1,000. On April 25,
2025, the Company completed a second tranche comprised of 925,699 units for aggregate proceeds
of $1,147,867, bringing the total number of units issued to 1,041,828 and aggregate proceeds to
$1,291,867. The Company also issued 5,806 units as compensation for finder's fees aggregating
$7,200.

On April 16, 2025, the Company entered into a memorandum of understanding (MOU) with Maclaine
Watson & Co., a British private investment and trading house. The MOU provides that the parties will
collaborate to resume Maclaine Watson's seat as a dealer on the London Metal Exchange (LME). With
chromium being designated by the United States as a critical mineral - the parties will investigate
making application for chromium metal to be traded in the LME's twice-daily ring auctions. Founded in
the early 19th century, Maclaine Watson & Co. is a private investor and trader, and until 1985 was a
ring-dealing member of the LME, with a legacy of trading in metals, sugar and rubber with operations
in London, Indonesia and Singapore. TCCC considers the Maclaine Watson and LME relationship to
be crucial to the development of a terminal market in the important chrome stainless steelmaking
commodity, for Canada, to provide development capital hedging mechanisms with much enhanced
access to global markets. However, neither party to the MOU will have any financial obligation to the
other.

On May 6, 2025, the Company completed the third and last tranche of its March/April private
placement, which tranche was comprised of an aggregate of 2,122,946 Units issued for aggregate
proceeds of $2,632,454, bringing the total amount of Units issued under the Private Placement to
3,164,774 for aggregate proceeds of $3,924,321.

On June 24, 2025, the Company announced that it proposed to acquire, in two stages, to assure
conformity with terms of a shareholder agreement, up to 50 per cent of the equity of Newcon
International Ltd., which carries on business as Newcon Optik, in exchange for MVS to be issued from
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treasury at a 15-per-cent premium to the Company's current volume-weighted average trading price. A
letter of intent was signed to acquire an initial 25% indirect interest assuming certain underlying
options are exercised and was proposed to be completed following execution of a definitive
agreement, satisfying all conditions and receiving all necessary approvals. The estimated value of the
first 25% tranche at present market prices, based on a formula agreed upon and to be supported by a
fairness opinion to be obtained prior to closing, would be approximately $14-million. The proposed
transaction is not intended to constitute or result in a change of business for the Company as the
Company intends to continue to focus on its business of mineral exploration including the large
chromite deposits it controls in Ontario’s Ring of Fire. It is the objective of the proposed transaction to
provide a source of cash-flow to be derived from dividends to be paid by Newcon and, in the longer
term should the opportunity present itself, a liquidation of the investment in Newcon. With annual net
income ranging between $2.9 million and $6.1 million over the last five years, and excellent growth
prospects, including in 2025, Newcon has shown itself to be a profitable business and is expected to
provide a steady flow of dividend income to its shareholders. This income could assist CCC with its
cash needs rather than relying totally on periodic private placements in these challenging capital
markets. The business is also believed to have excellent growth prospects with interesting possibilities
for strategic development.

On July 30, 2025, the Company issued notice to all holders of Series 2024 convertible debentures that,
as the first anniversary of the date of first issuance of the debentures would occur on Saturday, August
2, 2025, the Company elected to convert all principal and all accrued unpaid interest owing on the
debentures into units at $1.20 per unit on the next following business day, Tuesday, August 5, 2025,
each such unit being comprised of one (1) MVS and one (1) share purchase warrant, with each such
warrant enabling its holder to acquire one further MVS from treasury upon payment of $1.20 per share
at any time on or before the earlier of: (i) March 31, 2029, or (ii) two (2) business days after a change
of control. As of the conversion date, the aggregate of all principal and interest owing on the
debentures was $2,543,646. Accordingly, in fulfilment of its obligations under the Series 2024
Debentures, the Company issued 2,119,699 MVSs and 2,119,699 warrants to the holders of those
debentures.

On August 2, 2025, KWG Resources Inc. changed its name to The Canadian Chrome Company Inc.

On August 26, 2025, the Company announced its continuing support in the development of the Muketi
village and Aerodrome business unit of the Marten Falls First Nation to provide year-round access and
accommodation for the exploration work in the Ring of Fire and continuing support for the indigenous
communities in and along the route to the Ring of Fire for transportation, electrification and other
services for the first nations and their communities.

On August 28, 2025, the Company announced that, as the CCC Claims in the Transportation and
Utility Corridor were at risk of being forfeited, the CCC Claims had been transferred to a trust for The
Gitchiziibii Company Inc., to act as trustee for the benefit of members of the Matawa First Nations as
their interests may appear. The Company subsequently signed a trust deed with The Gitchiziibii
Company Inc., a corporation owned and operated by members of local First Nations in the area, as the
original trustee (the “Indigenous Trustee”) for it to hold and maintain the Corridor Claims for transfer to
an entity to be set up as an indigenous enterprise (the “Proposed Indigenous Enterprise”) for the
benefit of members of the Matawa First Nations as their interests may appear.

On September 11, 2025, the Company announced that, in furtherance of its ongoing support for
equitable sharing with affected First Nations the many benefits of the development of transportation
and electrification systems into the James Bay Lowlands and of mining enterprises in the Ring of Fire,
CCC had signed a supplementary memorandum of agreement with AtkinsRéalis Canada Inc. in
support of the latter's application for work permits needed by it as the contractor representing Marten
Falls First Nation and Webequie First Nation, the proponents of the environmental assessment for the
design, construction and operation and maintenance of a multi-use all-season road called the Northern
Road Link between the proposed Marten Falls Community Access Road and the proposed Webequie
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Supply Road in northwestern Ontario between Nakina and the Ring of Fire in the James Bay
Lowlands.

On December 31, 2025, the Company announced the completion of a private placement of 13,250
flow-through units at a price of $20.00 per unit for aggregate proceeds of $265,000. Each flow-through
unit was comprised of ten (10) MVSs issued on a “flow-through” basis in accordance with the Income
Tax Act (Canada) and five (5) warrants of the Company, also issued on a flow-through basis, with
each such warrant entitling the holder to purchase one further flow-through share upon payment of
$2.50 at any time on or before the earlier of (i) December 31, 2026, or (ii) two (2) business days after
completion of a change of control of the Company. The Company also issued 8,333 units as
compensation for finder’s fees of $12,500, each such finder’s unit being comprised of one MVS and
one warrant entitling the holder to acquire one MVS for $1.75 at any time on or before the earlier of
December 31, 2027, or a change of control of the Company.

On January 12, 2026, the Company provided an update on its proposed exploration plans using the
flow-through funds raised on December 31, 2025. The Company also provided an update on the
status of the CCC Claims in the Transportation and Utility Corridor which had been placed in a trust
and, pursuant to a trust deed signed in September 2025, by CCC and The Gitchiziibii Company Inc., to
be transferred to The Gitchiziibii Company Inc. as interim trustee to hold and maintain the Corridor
Claims for transfer to an entity to be set up as an indigenous enterprise (the “Proposed Indigenous
Enterprise”) for the benefit of members of the Matawa First Nations as their interests may appear. The
proposal was for the Proposed Indigenous Enterprise to engage in the development and operation of
transportation and electrification services along the route of the Transportation and Utility Corridor
providing transportation and electrification services to the Ring of Fire and to First Nation communities
in the area. The transfer of the Corridor Claims to the Proposed Indigenous Enterprise was subject to
satisfactory arrangements to be made for CCC’s costs to be recovered out of the project and for
CCC’s 32 aggregate permit applications located at various places along the Transportation and Utility
Corridor also to be transferred to the Proposed Indigenous Enterprise on implementation of those
terms. In the interim and following the proposed transfer, the documentation provides that the trustee
and any subsequent holder must ensure that CCC is made aware of any applications for access rights
over the surface of the claims so that CCC and the Company can assess whether to respond to any
such application. As well, the documentation provides that CCC and the Company would be afforded
special status regarding the right to use aggregate from those proposed aggregate pit and quarry
locations and to use the Transportation and Utility Corridor facilities. Finally, although CCC has
attempted to register transfers of the Corridor Claims to The Gitchiziibii Company Inc. in its capacity as
the Interim Indigenous Trustee, CCC was advised that, since the expiry dates of the Corridor Claims
have passed and the requests that the claims be placed “on hold, special circumstances apply” have
not been determined, the transfers could not be recorded. CCC has also been advised that the
Ministry was not willing to grant the requests for exclusions of time for exploration work under s.67 of
the Mining Act (Ontario) and thereby extend the expiry dates, which would result in forfeiture of the
Corridor Claims. As a result, CCC filed a request and an appeal to the Minister under s.73.1 and s.185
of the Mining Act (Ontario) requesting the Minister to grant relief from any forfeitures of Corridor Claims
and place the Corridor Claims “on hold — special circumstances apply” to enable CCC, the Indigenous
Trustee and the other applicable representatives of the Mattawa First Nations to complete the creation
and organization of the Proposed Indigenous Enterprise for the development and operation of
transportation and electrification services along the route of the Transportation and Utility Corridor
providing transportation and electrification services to the Ring of Fire and to the First Nation
communities of the area including Webequie First Nation, Marten Falls First Nation, Eabametoong
First Nation, Nibinamik First Nation and Neskantanga First Nation, which are currently served by local
diesel-fuelled generators, which are costly, not environmentally friendly and at risk of supply
disruptions. . Following filing of those requests to appeal to the Minister, the Company and CCC had
communications with Ministry officials and filed supplementary materials regarding CCC’s requests
and appeals. CCC was then advised at the end of December, 2025, that forfeitures were being

9



MANAGEMENT'S DISCUSSION AND ANALYSIS

proceeded with by the Provincial Mining Recorder and would be recorded for all of the Corridor Claims
along the Transportation and Utility Corridor. That advice was followed with further advice from
Ministry officials that, although the forfeitures were being recorded, the appeals by CCC to the Minister
for annulment of those forfeitures remained under consideration, no decision had yet been made by
the Minister or any of the Minister’s delegates and, if the forfeitures are annulled, the Minister or the
Minister’s delegate could reinstate the Corridor Claims. As well, Ministry officials advised CCC and
the Company that an order had been issued to withdraw the area of the Corridor Claims from staking
and, accordingly, that the area of the Corridor Claims was not at risk of being claim-staked by third
parties while Canada Chrome’s appeals for relief from forfeiture were being considered.

On January 16, 2026, the Company completed the first tranche of a private placement, issuing
524,600 units at a price of $1.50 per unit for aggregate gross proceeds of $786,900.50, each unit
being comprised of one MVS and one warrant, with each such warrant entitling the holder to purchase
one further MVS upon payment of $1.75 at any time on or before the earlier of (i) December 31, 2027,
or (ii) two (2) business days after a change of control of the Company.

Recognizing the changes occurring throughout the world, including in respect of the security of supply
of critical minerals and in other respects and also recognizing that the Company has significant
amounts of debt obligations to be paid within the next two years, on January 21, 2026, the Company
announced the engagement of Origin Merchant Partners as the Company’s financial advisor to assist
with consideration of the Company’s strategic position and assessment of the Company’s strategic
options and alternatives , including a sale or divestiture of the Company, whether by merger,
consolidation, reorganization or business combination, or by take-over bid, negotiated purchase or
other means or possible joint venture or sale of substantially all of the assets of the Company.

On February 17, 2026, the Company completed the second tranche of its private placement, issuing
173,333 units at a price of $1.50 per unit for aggregate gross proceeds of $260,000, each unit being
comprised of one MVS and one warrant, with each such warrant entitling the holder to purchase one
further MVS upon payment of $1.75 at any time on or before the earlier of (i) December 31, 2027, or
(i) two (2) business days after a change of control of the Company.

On February 27, 2026, the Company granted an aggregate of 2,677,600 stock options to directors,
officers and certain consultants of the Company pursuant to the provisions of the Company’s stock
option plan. Each stock option entitles the holder to purchase one MVS at an exercise price of $1.60
per share, vesting immediately and expiring within 5 years from the date of grant.

On March 2, 2026, the Company gave notice to Fancamp Exploration Ltd. (“Fancamp”) to extend the
maturity date of the Secured Convertible Promissory Note from September 1, 2026, to August 31,
2027. The $34,500,000 Secured Convertible Promissory Note was issued by the Company to
Fancamp on September 1, 2022, in connection with the Company’s acquisition of Fancamp’s interest
in the “Koper Lake-McFaulds” mineral properties located in the “Ring of Fire” in the Province of
Ontario.

On April 8, 2026, the Company extended the expiry date of the time to exercise an aggregate of
175,991 warrants to purchase MVS. The expiry date of the warrants was extended to the earlier of (i)
April 24, 2028 or (ii) a change of control of the Company. The warrants were issued or will be issued
by CCC from April 24, 2024, to and including April 24, 2026, as payment of principal and/or accrued
interest on, convertible debentures issued by the Company in 2023.

On April 24, 2026, the Company exercised its option to issue replacement convertible debentures in
the aggregate amount of $2,198,500 in payment of the principal amount owing on the 2023
Debentures. The replacement convertible debentures have the same terms as the 2023 Debentures
except (i) the maturity date is the earlier of April 24, 2028, and two business days after a change of
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control, (ii) the conversion rate for the payment of interest and for the holder’s right to convert into units
is $1.4786 per unit (each unit being comprised of one MVS and one warrant), and (iii) the expiry date
of the warrants is the earlier of April 24, 2028, and two business days after a change of control.

OUTLOOK

The purchase of all of the rights, title and interests beneficially owned by Fancamp in and adjacent to
the “Koper Lake-McFaulds” mineral properties (also known as the Black Horse Project), located within
the “Ring of Fire” in the Province of Ontario, advances the consolidation and ownership and control of
the chromite interests in that property. Although Bold and its participants continue to hold a small
interest in the Black Horse Project, those efforts with Fancamp toward consolidation should make the
project more attractive to investors and should facilitate the further exploration and development of the
project.

Recent developments with respect to provincial and federal governments acknowledging the
opportunities and importance of the mineral deposits in the Ring of Fire, combined with previously
published resource estimates, support management's opinion that the chromite deposits of the Ring of
Fire may have a very long combined production life. Management believes that this will enable the
depreciation and amortization of the cost of an infrastructure asset such as a railroad, tramway or
utility corridor over a very long time. When that term is combined with the present historic low cost of
the capital required to construct such an undertaking, the unit cost for projected usage can be quite
modest when compared to all available alternatives. The test work done to date on the conversion of
the Black Horse Project’s chromite into a metalized chrome and iron alloy using natural gas continues
to encourage the Company’s management that an opportunity to create a substantial and globally
significant export industry in this key industrial commodity appears achievable. In this context, the
creation of the Canada-USA Critical Minerals Task Force can be anticipated to bring attention to not
only this export potential, but also to the capacity of these domestic resources to guarantee Canadian
and United States national security in chromium and its alloys.

Recognizing the changes occurring throughout the world, including in respect of the security of supply
of critical minerals and in other respects and also recognizing that the Company has significant
amounts of debt obligations to be paid within the next two years, the Company engaged Origin
Merchant Partners as the Company’s financial advisor to assist with consideration of the Company’s
strategic position and assessment of the Company’s strategic options and alternatives , including a
sale or divestiture of the Company, whether by merger, consolidation, reorganization or business
combination, or by take-over bid, negotiated purchase or other means or possible joint venture or sale
of substantially all of the assets of the Company.

The Company is very pleased to see the discovery areas directly affected First Nations continue to
propound the Environmental Assessments for the transportation infrastructure which, in addition to
servicing local communities, is needed for development of the mineral resources in the Ring of Fire
area. The Company’s management is also very encouraged that the support for the development
previously pledged by the governments of Ontario and Canada is now being acted on by the Province
of Ontario to underwrite the planning cost of community access roads and a proposed link between
them. In addition, the budget tabled by the federal government of Canada has also shown its support
including by the recent addition of chromium to the list of critical minerals, the extension of the flow-
through tax credit, the introduction of a 30% clean technology investment tax credit and the funding of
Indigenous partnerships prioritizing roads, broadband and energy transmission in the Ring of Fire.

The Company notes that the federal government’s budget provision which proposes the funding of
Indigenous partnerships prioritizing roads, broadband and energy transmission in the Ring of Fire is
very similar to the initiative that the Company and its subsidiary, CCC, have been advocating for many
years. In that regard and in furtherance of that concept, the Company had proposed that utility
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corridor assets to provide transportation and electrification services to the Ring of Fire and First
Nations communities of the area may be vested in a trust or other entity for the benefit of members of
affected indigenous communities of the area — the Proposed Indigenous Enterprise - in order that
those utility assets can be operated by and for the beneficiaries whose traditional territories host this
infrastructure so the provision of the Ring of Fire's mining transportation and electrification
requirements can become a substantial and independent indigenous enterprise whose revenues can
be used to further develop infrastructure and services for the communities of the area. See “Company
Overview” above.

Selected Consolidated Financial Information"
As at and for the years ended

December 31 2025 2024 2023
Summary Operating Results Data $ $ $
General and administrative expenses 2,617,397 2,173,214 2,482,141
Loss from operations (10,841,128) (9,749,168) (14,352,180)
Net loss for the year (10,838,003) (9,610,243) (14,323,386
Loss per share (0.00) (0.00) (0.01)
Summary Balance Sheet Data $ $ $
Cash 674,027 81,037 310,473
Receivables 31,214 216,451 60,928
Total current assets 770,187 304,053 415,705
Total assets 851,151 361,819 551,733
Trade and other payables 5,818,387 5,275,293 4,512,691
Long-term liabilities 31,818,083 30,641,102 26,395,083
Total equity (deficiency) (39,215,867) (36,554,888) (31,404,399)

(1) This financial information has been prepared in accordance with International Financial Reporting

Standards as issued by the International Accounting Standards Board. The Corporation’s presentation and
functional currency is the Canadian dollar.

OVERALL PERFORMANCE — FINANCIAL

Like most mineral exploration companies, the Company relies on equity and convertible debt
financings to fund its exploration and development activities and its operating expenses and
overheads. During the year ended December 31, 2025, the Company continued to utilize the
proceeds of the convertible debenture financing from August 2024, which injected $725,000 of cash
and converted $763,150 of payables into convertible debentures. The Company also utilized the
proceeds of the private placements completed in 2025 and year-to-date in 2026, which injected
$1,604,620 of cash and converted $1,522,657 of payables into shares and warrants of the private
placements. The Company’s exploration activities and operating costs were funded from the proceeds
of these cash inflows. These cash inflows were also utilized to reduce the Company’s liabilities on the
completion dates of the applicable financings. The Company’s only other cash inflow consisted of
royalty payments of $3,125.

Regular operating expenditures for general and administrative expenses in 2025 were approximately
$444,000 higher than the previous year mainly due to higher professional fees and travelling costs
incurred.

The Company has maintained its focus on its strategic plan to develop what it expects will become a
major North American ferro-chrome source of supply to the globe’s stainless-steel makers, as well to
assess the construction of (a) a transportation and haulage system to transport mine production from
the mine site and men and materials to the mine site and other mines sites and communities in the
area and (b) an electrical power transmission system to serve the transportation system, the mine sites
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and several remote communities in the area. Recognizing the changes occurring throughout the
world, including in respect of the security of supply of critical minerals and in other respects and also
recognizing that the Company has significant amounts of debt obligations to be paid within the next
two years, the Company engaged Origin Merchant Partners as the Company’s financial advisor to
assist with consideration of the Company’s strategic position and assessment of the Company’s
strategic options and alternatives , including a sale or divestiture of the Company, whether by merger,
consolidation, reorganization or business combination, or by take-over bid, negotiated purchase or
other means or possible joint venture or sale of substantially all of the assets of the Company.

The Company also continues to explore the available funding mechanisms that can be employed to
continue exploration and development of its chromite mineral projects in the Ring of Fire.

Although exploration activities on the mineral deposits in the Black Horse Project and the Big Daddy
Project were not progressed very much for the past several years, that has recently changed following
the Company engaging Quantec to undertake and report on a magnetotelluric survey completed in
the first quarter of 2023 over portions of the Company’s Black Horse chromite project in the Ring of
Fire area of northern Ontario. The report and its graphic presentations enable readers to assess the
findings of the magnetotelluric survey and the targets for future mineral exploration identified in the
report. The results of the magnetotelluric survey also enable the Company’s professional advisors to
develop three-dimensional representations of previously discovered chromite resources and newly
identified mineral exploration targets for chromite mineralization. The Company currently holds an
exploration permit for the conduct of further drilling at the Black Horse Project. The permit has a 3-
year term expiring on September 15, 2026.

The reporting currency of the Company is Canadian dollars and the financial data is reported in this
currency.

LIQUIDITY & CAPITAL RESOURCES

The main sources of financing for the Company have been the issuance of equity shares and
convertible debentures, although the Company also received some funds from Fancamp in connection
with the Company’s acquisition of Fancamp’s interests in the Koper Lake-McFauld's property in
September 2022. Each of the Company’s projects has demonstrated sufficient evidence of geological
merit to warrant additional exploration. However, it is not presently possible to estimate the cost of
further exploration programs, which may or may not bring individual properties to a subsequent stage
of development, since they are all exploration projects and their development depends on the results
of exploration and the availability of infrastructure.

On December 31, 2025, the Company had a working capital deficiency of $39,296,831 ($6,151,552 as
at December 31, 2024). The Company had $674,027 in cash as at December 31, 2025 ($81,037 in
cash as at December 31, 2024). The increase in cash is due to funds raised through the private
placement and the increase in the working capital deficit is attributable to the fact that the 2023
Debentures, the secured convertible promissory note and the loans payable have become current
liabilities as at December 31, 2025. On March 2, 2026, the Company extended the maturity date for
the secured convertible promissory note from September 1, 2026 to August 31, 2027.

Interest payments due to Fancamp under the terms of the Secured Convertible Promissory Note were
paid by issuing MVS to Fancamp. An interest payment of $510,411 due on November 30, 2022 was
paid by issuing 159,783 MVS at $3.1944 per share, an interest payment of $510,411 due on February
28, 2023 was paid by issuing 175,525 MVS at $2.9079 per share, an interest payment of $521,753
due on May 31, 2023 was paid by issuing 208,259 MVS at $2.5053 per share, an interest payment of
$521,753 due on August 31, 2023 was paid by issuing 227,343 MVS at $2.295 per share, an interest
payment due on November 30, 2023 was paid by issuing 332,213 MVS at $1.553 per share, an
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interest payment due on February 29, 2024 was paid by issuing 344,100 MVS at $1.50 per share, an
interest payment due on May 31, 2024 was paid by issuing 447,626 MVS at $1.166 per share, an
interest payment due on August 31, 2024 was paid by issuing 361,976 MVS at $1.441 per share, an
interest payment due on November 30, 2024 was paid by issuing 343,025 MVS at $1.505 per share,
an interest payment due on February 28, 2025 was paid by issuing 257,095 MVS at $1.9853 per
share, an interest payment due on May 31, 2025 was paid by issuing 206,594 MVS at $2.5255 per
share, an interest payment due on August 31, 2025 was paid by issuing 267,936 MVS at $1.9473 per
share, an interest payment due on November 30, 2025 was paid by issuing 345,196 MVS at $1.4950
per share and an interest payment due on February 28, 2026 was paid by issuing 337,387 MVS at
$1.5128 per share.

On February 14, 2025, the Company closed the first tranche of a private placement which was
comprised of an aggregate of 211,552 units issued at a price of $1.04 per unit for cash proceeds of
$174,816 and $45,200 to satisfy accounts payable amounts outstanding at the time to an entity
controlled by an officer of the Company. In addition, 8,404 units were issued for finder’s fees. Each
unit was comprised of one MVS and one share purchase warrant enabling its holder to acquire one
further MVS from treasury upon payment of an exercise price of $1.30 at any time on or before the
earlier of February 14, 2030 or two business days after a change of control. On March 18, 2025, the
Company closed the second tranche of the private placement which was comprised of an aggregate of
194,808 units issued for cash proceeds of $202,600.

On March 28, 2025, principal of $100,000 plus interest of $4,631 owing on a 2023 Debenture was
converted by its holder into 34,876 MVS and 34,876 warrants, each warrant entitling the holder to
acquire one additional MVS from treasury upon payment of $3.00 at any time on or before the earlier
of April 24, 2026 or two business days after a change of control. On April 15, 2025, principal of
$40,000 plus interest of $1,951 owing on another 2023 Debenture was converted by its holder into
13,983 MVS and 13,983 warrants, each warrant entitling the holder to acquire one additional MVS
from treasury upon payment of $3.00 at any time on or before the earlier of April 24, 2026 or two
business days after a change of control.

On March 31, 2025, interest payments aggregating $80,737 due to debenture-holders under the terms
of the 2024 Debentures were paid by issuing 67,276 MVS and 67,276 warrants to the debenture-
holders, each warrant entitling the holder to acquire one additional MVS from treasury upon payment
of $1.20 at any time on or before the earlier of March 31, 2029 or two business days after a change of
control.

On April 7, 2025, the Company closed the first tranche of a new private placement which was
comprised of an aggregate of 116,129 units at a price of $1.24 per unit for cash proceeds of $144,000.
Each unit was comprised of one MVS and one share purchase warrant enabling its holder to acquire
one further MVS from treasury upon payment of an exercise price of $1.55 at any time on or before the
earlier of April 7, 2030 or two business days after a change of control.

On April 24, 2025, interest payments aggregating $112,419 due to debenture-holders under the terms
of the 2023 Debentures were paid by issuing 37,473 MVS and 37,473 warrants to the debenture-
holders, each warrant entitling the holder to acquire one additional MVS from treasury upon payment
of $3.00 at any time on or before the earlier of April 24, 2026 or two business days after a change of
control.

On April 25, 2025, the Company closed the second tranche of the new private placement which was
comprised of an aggregate of $1,147,867 for 925,699 units at a price of $1.24 per unit represented by
cash proceeds of $268,000 and $879,867 to satisfy accounts payable amounts outstanding at the
time, consisting of $50,000 for director’s fees, $250,000 for salaries owing to an officer of the Company
and $567,867 to entities controlled by officers of the Company. In addition, 5,806 units were issued for
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finder's fees. Each unit was comprised of one MVS and one share purchase warrant enabling its
holder to acquire one further MVS from treasury upon payment of an exercise price of $1.55 at any
time on or before the earlier of April 7, 2030 or two business days after a change of control.

On May 5, 2025, the Company closed the second tranche of the new private placement which was
comprised of an aggregate of $2,632,453 for 2,122,946 units at a price of $1.24 per unit represented
by cash proceeds of $1,132,454 and by $1,500,000 for a deferred bonus obligation owing to the
Company’s CEO. In addition, 5,806 units were issued for finder’s fees. Each unit was comprised of
one MVS and one share purchase warrant enabling its holder to acquire one further MVS from
treasury upon payment of an exercise price of $1.55 at any time on or before the earlier of April 7,
2030 or two business days after a change of control.

The Company forecasts operating expenditures of approximately $4,500,000 for 2026. Due to the
funds raised and payables converted through the private placements which closed throughout 2025
and in the first part of 2026, the Company believes that it has sufficient working capital to finance its
corporate and administrative activities through most of 2026 with accommodations from service
providers, contractors, employees, creditors and others to assist the Company with respect to its
current cash requirements. The Company expects to raise additional funds through further equity
and/or debt financings, receipt of funds from the exercise of outstanding share purchase warrants and
stock options or the sale of non-core assets to cover its working capital requirements and longer-term
costs and exploration activities. The Company is also continuing to pursue the acquisition of a 25% to
50% interest in Newcon International Ltd., an operating business which could provide a steady flow of
dividends to provide funds for the Company’s corporate and administrative activities.

The Company is in the process of exploring its exploration and evaluation projects and has not yet
determined whether its exploration and evaluation projects contain mineral deposits that are
economically recoverable. The Company also obtained patents on its chromium alloy technology in
four countries in 2018 and is preparing for the commercialization of that technology. The Company will
periodically have to raise additional funds to continue its exploration and other activities and, while it
has been successful in doing so in the past, there can be no assurance it will be able to do so in the
future.

Unless the holders of convertible debentures and the Secured Convertible Promissory Note issued by
the Company exercise their conversion rights to convert such liabilities into equity, the Company will
also have to raise additional funds to repay its debenture and Secured Convertible Promissory Note
obligations when they come due and, while many convertible debentures have been converted into
equity in the past, there can be no assurance that the holders of those compound financial instruments
will convert into equity or that the Company will be able to raise sufficient additional funds in a timely
way at the applicable time.

Until it is determined that properties contain mineral reserves or resources that can be economically
mined, they are classified as exploration and evaluation properties. The recoverability of the amounts
expended on the Company’s exploration and evaluation projects is dependent upon: (i) the discovery
of economically recoverable reserves and resources; (ii) securing and maintaining title and beneficial
interest in the properties, including through exploration expenditures to meet annual assessment credit
requirements; (iii) the ability to obtain necessary financing to complete exploration, development and
construction of mining and processing facilities, together with transportation systems for mine
production; (iv) consultations with affected First Nations; (v) obtaining certain government approvals;
and (vi) attaining profitable production.

There is no assurance that the Company will be successful in obtaining further financing or continuing
accommodation and support from service providers. Should the Company not be able to obtain the
necessary financing and support, there would be significant doubt as to the ability of the Company to
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meet its obligations as they come due and, accordingly, the appropriateness of the use of accounting
principles applicable to a going concern.

RESULTS FROM OPERATIONS

During the year ended December 31, 2025, the Company recorded a loss of $10,838,003 compared to
a loss of $9,610,243 for the year ended December 31, 2024. Included in these results are non-cash
expenditures of $7,919,659 ($7,335,083 in 2024). The results are explained as follows:

Income
Other income totaled $3,125 in both 2025 and 2024.

Administrative Expenses

Administrative expenses for the year ended December 31, 2025 amounted to $2,617,397 ($2,173,214
for 2024) for a net increase of approximately $444,000. The following discusses variances in the main
components of the administrative expenses:

« Salaries and benefits decreased by $1,000 compared to 2024 and directors’ fees and insurance
increased by $11,000 compared to 2024;

« Professional and consultants’ fees increased by $276,000 compared to 2024 due to additional
corporate activity for the year; and

« Corporate expenses increased by $158,000 in 2025 compared to 2024 which included an increase
in filing fees and investor relations fees of $56,000, increased overheads of $39,000 and increased
travel and promotional costs of $63,000.

Stock-based Compensation Costs

Stock compensation costs constitute a non-cash expense. Stock compensation costs for 2025 totaled
$1,714,600 compared with $1,840,624 in 2024. The Company issued 225,000 stock options on
MVS in 2025 compared with nil in 2024. The calculated cost of stock options is recognized as an
expense over the vesting period. No options expired in either 2025 or 2024. No Multiple Voting Share
Options were exercised in either 2025 or 2024. Stock compensation costs for 2025 include two bonus
awards granted to the CEO pursuant to a deferred executive compensation plan instituted by the
Company.

Exploration and Evaluation Expenditures

During the year ended December 31, 2019, the Company changed its accounting policy for its
exploration and evaluation projects to recognize these costs in the statements of operations in the
period incurred, as permitted under International Financial Reporting Standard 6, Exploration for and
Evaluation of Mineral Resources. Management judges that the change in accounting policy will result
in clearer, more relevant and reliable financial information. The previous accounting policy was that
exploration and evaluation expenditures were capitalized in respect of each identifiable area of
interest, once the legal right to explore had been acquired, until the technical feasibility and
commercial viability of extracting a mineral resource was demonstrated.

As a result, exploration and evaluation expenditures expenses of $291,460 were recognized in 2025
compared with $229,500 in 2024.
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SUMMARY OF QUARTERLY RESULTS!"

(Thousands of dollars except amount per subordinate voting share)

Quarter ending Total revenue Net income (loss) Loss per
Subordinated
Voting share
(basic and diluted)

December 31, 2025 - (2,588) <(0.01)
September 30, 2025 - (3,589) <(0.01)
June 30, 2025 - (2,602) <(0.01)
March 31, 2025 - (2,059) <(0.01)
December 31, 2024 - (2,103) <(0.01)
September 30, 2024 - (3,974) <(0.01)
June 30, 2024 - (1,922) <(0.01)
March 31, 2024 - (1,611) <(0.01)
(1) This financial information has been prepared in accordance with International Financial Reporting

Standards as issued by the International Accounting Standards Board. The Corporation’s presentation and
functional currency is the Canadian dollar.

The losses in the second and third quarters of 2025 and the third quarter of 2024 are mainly due to
stock compensation expenses (including executive bonus awards granted to the CEO pursuant to a
deferred executive compensation plan instituted by the Company), as well as ongoing operating costs
and interest incurred on the convertible debentures and the Fancamp Secured Convertible
Promissory Note. The losses in the first and fourth quarters of 2025 and the first, second and fourth
quarters of 2024 were due to ongoing operating costs and interest incurred on the convertible
debentures and Fancamp Secured Convertible Promissory Note.

COMMITMENTS AND CONTINGENCIES

(i) Under the terms of an employment agreement with the Company’s CEO dated October 8, 2008,
on an involuntary termination the CEO is entitled to payment of one and a half times his annual
bonus most recently paid or accrued along with any unpaid salary and vacation pay. In the event
of a change in control of the Company, the CEO is entitled to a retention bonus of $125,000 for
staying until completion of the change of control and, in the event that the CEQO’s employment is
involuntarily terminated within three years following the change in control, the Company shall pay
the CEO an amount equal to three times his then-current base salary and three times his annual
bonus most recently paid or accrued along with any unpaid salary and vacation pay plus payment
for outplacement services of up to $20,000. Under the President’s current services agreement, on
involuntary termination the President is entitled to payment of twelve months of fees and, on a
change of control, the President is entitled to payment of twenty-four months of fees if no finder's
fee is payable to the President or twelve months of fees if a finder's fee is payable. The total
commitment for the CEO’s agreement along with the President’'s management contract requires
payments totaling approximately $920,000 upon termination for convenience. On a change of
control, minimum payments under these contracts range from $1,635,000 to $1,985,000. As the
triggering events have not taken place, the contingent payments have not been reflected in the
financial statements.

(i) The Company’s exploration and evaluation activities are subject to various laws and regulations

governing the protection of the environment. These laws and regulations are continually changing
and generally becoming more restrictive. The Company believes its operations are materially in
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compliance with all applicable laws and regulations. The Company has made, and expects to
make in the future, expenditures to comply with such laws and regulations.

(i) The Company has indemnified the subscribers of current and previous flow-through share
offerings against any tax-related amounts that become payable by the shareholder as a result of
the Company not meeting its expenditure commitments.

In 2025, the Canada Revenue Agency (“CRA”) conducted an audit of the Company’s flow-through
expenditures for the calendar years 2020 through 2022. As a result of the audit, CRA reduced the
amount of qualifying expenditures that were renounced to the subscribers by $556,241. In
addition, CRA assessed additional Part XII.6 tax of approximately $82,326, including penalties
and interest. The Company has filed formal objections to dispute these assessments. As a
result, the Company has not set up any provision for these reassessments or the possible
indemnification to the flow-through subscribers.

(iv) The Company has entered into certain agreements which subject certain future transactions to
finder's fees, success fees and other fees contingent on the completion of such transactions. As
the triggering events have not taken place, the contingent payments have not been reflected in
the financial statements.

(v) The Company has entered into certain agreements which contain break fees that could become
payable by the Company. Any such amount would be determined at the time. The Company has
the option to make any such payment in shares. As the triggering events have not taken place,
the contingent payments have not been reflected in the financial statements.

RELATED PARTY TRANSACTIONS

The Company defines its officers (CEO, President, CFO and corporate secretary) and directors as Key
Management Personnel (“KMP”). During 2025, officers and companies controlled by officers charged
consulting fees for cash consideration of $1,459,073 ($1,168,189 in 2024) and salaries in the amount
of $640,000 ($640,000 in 2024). The consulting fees were for services performed by the corporate
secretary, the president, a director and the CFO as well as for general accounting services. Directors’
fees charged in 2025 totalled $124,000 ($116,000 in 2024). Amounts owing to directors and officers
as at December 31, 2025 totalled $3,815,671 ($3,236,286 at December 31, 2024). The Company has
advanced sums to the CEO against his accruing compensation; as of December 31, 2025, net
advances of $nil ($nil at December 31, 2024) were outstanding. Amounts receivable/payable are
unsecured, non-interest bearing and have no fixed terms of repayment. KMP received 150,000 stock
options (nil in 2024) for Multiple Voting Shares in 2025, stock compensation expenses totalled
$753,104 for KMP, which includes $450,107 as a result of awards made to the CEO under an
Executive Compensation Plan established for that purpose ($nil in 2024).

In both 2025 and 2024, certain officer and directors, directly or through corporations controlled by
them, participated in the Company’s private placements of convertible debentures and units comprised
of MVS and warrants, including by applying amounts owing to them.

CHANGES IN ACCOUNTING POLICIES

The consolidated financial statements for the years ended December 31, 2025 and 2024 have been
prepared using accounting policies consistent with International Financial Reporting Standards
(“IFRS”) and its interpretations adopted by the International Accounting Standards Board (“IASB”).

See Note 3 to the 2025 audited annual consolidated financial statements for further information on
accounting policies adopted by the Company during the year.
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RECENT ACCOUNTING PRONOUNCEMENTS

See Note 3 to the 2025 audited annual consolidated financial statements for further information on
recent accounting pronouncements that may have a future impact on the Company.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

The preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

It is reasonably possible that, on the basis of existing knowledge, outcomes in the next financial year
that are different from the assumptions used could require a material adjustment to the carrying
amount of the asset or liability affected.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

Management has made a number of significant estimates and valuation assumptions based on
present conditions and management’s planned course of action as well as assumptions about future
business and economic conditions which include, but are not limited to, the following:

Income taxes and recoverability of potential deferred tax assets

In assessing the probability of realizing income tax assets recognized, management makes estimates
related to expectations of future taxable income, applicable tax planning opportunities, expected timing
of reversals of existing temporary differences and the likelihood that tax positions taken will be
sustained upon examination by applicable tax authorities. In making its assessments, management
gives additional weight to positive and negative evidence that can be objectively verified. Estimates of
future taxable income are based on forecasted cash flows from operations and the application of
existing tax laws in each jurisdiction. The Company considers whether relevant tax planning
opportunities are within the Company’s control, are feasible, and are within management’s ability to
implement. Examination by applicable tax authorities is supported based on individual facts and
circumstances of the relevant tax position examined in light of all available evidence. Where
applicable tax laws and regulations are either unclear or subject to ongoing varying interpretations, it is
reasonably possible that changes in these estimates can occur that materially affect the amounts of
income tax assets recognized. Also, future changes in tax laws could limit the Company from realizing
the tax benefits from the deferred tax assets. The Company reassesses unrecognized income tax
assets at each reporting period.

Share-based payments

Management determines costs for share-based payments using market-based valuation techniques.
The fair value of the market-based and performance-based share awards are determined at the date
of grant using generally accepted valuation techniques. Assumptions are made and judgment used in
applying valuation techniques. These assumptions and judgments include estimating the future
volatility of the stock price, expected dividend yield, future employee turnover rates and future
employee stock option exercise behaviours and corporate performance. Such judgments and
assumptions are inherently uncertain. Changes in these assumptions affect the fair value estimates.

Income, value added, withholding and other taxes

The Company is subject to income, value added, withholding and other taxes. Significant judgment is
required in determining the Company’s provisions for taxes. There are many transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary course of
business. The Company recognizes liabilities for anticipated tax audit issues based on estimates of
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whether additional taxes will be due. The determination of the Company’s income, value added,
withholding and other tax liabilities requires interpretation of complex laws and regulations. The
Company’s interpretation of taxation law as applied to transactions and activities may not coincide with
the interpretation of the tax authorities. All tax related filings are subject to government audit and
potential reassessment subsequent to the financial statement reporting period. Where the final tax
outcome of these matters is different from the amounts that were initially recorded, such differences
will impact the tax related accruals and deferred income tax provisions in the period in which such
determination is made.

Convertible debentures

The classification of the Company’s convertible debentures required management to analyze the
terms and conditions of such debentures and to use judgment to assess whether these debentures
are liability, equity, or a combination of the two. IAS 32 provides the criteria for management to assess
these complicated financial instruments to determine their appropriate classification(s). Factors
considered are, but are not limited to, whether the Company has a future obligation to settle the
instrument in cash or exchange other assets or liabilities, and if the settlement is already known to be
equity, the amount will not vary based on the Company’s future share price. The liability component of
convertible debt instruments had been discounted using an estimated market rate of interest for similar
instruments of debt having no conversion rights. Management has determined the market rate
generally based on those of comparable entries. Such judgments are inherently uncertain and a
change in the discount rate would significantly impact the allocation of the components of the
convertible debt instruments.

Impairment of Intangible Assets

Management has assessed that there are indicators of impairment with regards to its intangible
assets. As a result, an impairment loss equal to the full carrying value of these assets was recorded
during 2019.

FINANCIAL INSTRUMENTS

The following presents information about the Company’s exposure to each of the above risks, the
Company’s objectives, policies and processes for measuring and managing risk, and the Company’s
management of capital. Further quantitative and qualitative disclosures are included throughout the
2025 audited consolidated financial statements which are available on www.sedarplus.ca.

Risk Management Framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s
risk management framework. The Board fulfils its responsibility through the Audit Committee, which is
responsible for overseeing the Company’s risk management policies.

The Company’s risk management policies are established to identify and analyze the risks faced by
the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.
Risk management practices are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company has an established code of conduct which sets out the control
environment within which framework all directors’ and employees’ roles and obligations are outlined.

The Company’s risk and control framework is facilitated by the small-sized and hands-on executive
team.

Credit Risk

Credit risk is the risk of an unexpected financial loss to the Company if a customer or third party to a
financial instrument fails to meet its contractual obligations and arises principally from the Company’s
cash and cash equivalents, receivables and marketable securities.
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Cash

The Company’s cash is held through large Canadian financial institutions. The Company has a
corporate policy of investing its available cash in Canadian government instruments and certificates of
deposit or other direct obligations of major Canadian banks, unless otherwise specifically approved by
the Board. As at December 31, 2025 and December 31, 2024, the Company did not have any such
investments or cash equivalents.

Receivables
The Company’s receivables consist primarily of trade receivables and amounts due from related and
unrelated parties, as well as recovery of net GST/HST paid.

When necessary, the Company establishes an allowance for impairment that represents its estimate of
incurred losses in respect of receivables. Management reviews and assesses the collectability of its
receivable balances on a periodic basis.

Furthermore, when the Company engages in corporate transactions, it seeks to manage its exposure
by ensuring that appropriate recourse is included in such agreements upon the counterparty’s failure
to meet contractual obligations.

Marketable Securities

The Company invests only in securities of companies listed on public stock exchanges and warrants of
those companies. There is no active market for these warrants. Such strategic investments are
approved by the Board of Directors of the Company. Management actively monitors changes in the
markets and management does not expect any counterparty to fail to meet its obligations. The
Company’s investments are generally in the junior natural resources sector and these companies are
subject to similar areas of risk as the Company itself.

Guarantees

The Company’s policy is to provide financial guarantees only to wholly-owned subsidiaries or under
business arrangements where the benefit of the guarantee will accrue to the Company. At both
December 31, 2025 and December 31, 2024, the Company had $nil in guarantees outstanding.

The Company’s maximum exposure to credit risk at the reporting date was:

December December
31, 2025 31, 2024

Carrying amount $ $
Cash 674,027 81,037
Receivables 31,214 216,451
705,241 297,488

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The
Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due without incurring unacceptable losses or risking undue
damage to the Company’s reputation.

The Company’s objective is to maintain sufficient capital in order to meet short-term business
requirements after taking into account cash flows from operations and the Company’s holdings of cash
and cash equivalents and marketable securities. This is accomplished by budgets and forecasts
which are updated on a periodic basis to understand future cash needs and sources. Spending plans
are adjusted accordingly, when possible, to provide for liquidity.
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The Company manages its liquidity risk through the mechanisms described above and as described in
Note 23 of the 2025 annual consolidated financial statements. The Company has historically relied on
issuances of shares and debt instruments to develop projects and to finance day-to-day operations
and plans do so again in the future.

Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates,
commodity prices and equity prices will affect the Company’s income or the value of its holdings of
financial instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters while optimizing the return.

Foreign Currency Risk

The Company is exposed to foreign currency risk on purchases and other payables that are
denominated in a currency other than the functional currency of the Company, the Canadian dollar.
The currencies in which these transactions are denominated, when they occur, are the United States
dollars (US$). The Company does not actively hedge its foreign currency exposure. A 10%
strengthening or weakening of the Canadian dollar would not have a material impact on the
Company’s equity or results of operations.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s interest-bearing debt, comprised of
convertible debentures and a secured convertible promissory note payable, is at a fixed rate of interest
for each applicable instrument. Consequently, the Company is not exposed to any significant interest
rate risk which could be caused by a sudden change in market interest rates.

Other Market Price Risk

The Company’s marketable securities and strategic investments are subject to equity price risk. The
values of these investments will fluctuate as a result of changes in market prices, the price of metals or
other factors affecting the value of the investments.

Commodity price risk is the potential adverse impact on earnings and economic value due to
commodity price movements and volatilities. Historically, such prices have fluctuated and are affected
by numerous factors outside of the Company’s control, including, but not limited to: industrial and retail
demand, central bank lending, forward sales by producers and speculators, levels of worldwide
production, short-term changes in supply and demand because of speculative hedging activities and
other factors such as significant mine closures. The Company does not have any hedging or other
commodity-based risks respecting its operations. The value of the Company’s strategic investments is
also related to the price of, and outlook for, base and precious metals and other minerals.

Other Business Risks

The Company is in the exploration stage and is subject to the risks and challenges similar to other
companies in a comparable stage. Other than the risks relating to reliance on financing previously
discussed, as well as those discussed elsewhere in this MD&A and in the Company’s Annual
Information Form filed on SEDAR+, the Company’s risks include, but are not limited to, limited
operating history, speculative nature of mineral exploration and development activities, repayment
obligations for debt instruments, operating hazards and risks, mining risks and insurance, lack of
mineral reserves, environmental and other regulatory requirements, competition, stage of
development, fluctuations in commaodity prices, conflicts of interest, reliance on key individuals and no
key man insurance other than one life insurance policy on one of the Company’s vice presidents.

Limited Operating History - An investment in the Company should be considered highly speculative
due to the nature of the Company’s business. The Company has no history of earnings; it has not paid
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any dividends; and it is unlikely to enjoy earnings or be paying dividends in the immediate or
foreseeable future.

Speculative Nature of Mineral Exploration and Development Activities - Resource exploration and
development is a speculative business, characterized by a number of significant risks including, among
other things, unprofitable efforts resulting not only from the failure to discover mineral deposits but from
finding mineral deposits which, though present, are insufficient in quantity and quality to return a profit
from production or are not located sufficiently close to transportation and other services to make
production economically feasible. The marketability of minerals acquired or discovered by the
Company may be affected by numerous factors which are beyond the control of the Company and
which cannot be accurately predicted, such as market fluctuations, the accessibility and proximity to
transportation, infrastructure and other necessities for development, the proximity and capacity of
milling facilities, mineral markets and processing equipment and such other factors as government
regulations, including regulations relating to royalties, allowable production, importing and exporting of
minerals and environmental protection, the combination of which factors may result in the Company
not receiving an adequate return of investment capital.

Substantial expenditures are required to meet annual assessment credit requirements to maintain
rights to mineral exploration claims under the Mining Act (Ontario) and to establish mineral reserves
through drilling, to develop metallurgical processes to extract the metal from the ore and, in the case of
new properties, to develop the mining and processing facilities and infrastructure at any site chosen for
mining. Although substantial benefits may be derived from the discovery of a major mineralized
deposit, no assurance can be given that minerals will be discovered in sufficient quantities and grades
to justify commercial operations, that the construction of transportation and utilities to their location can
be economically justified or that the funds required for development can be obtained on a timely basis.
Estimates of mineral reserves, mineral deposits and production costs can also be affected by such
factors as environmental permitting regulations and requirements, weather, environmental factors,
unforeseen technical difficulties, unusual or unexpected geological formations and work interruptions.
In addition, the grade of ore ultimately mined may differ from that indicated by drilling results. Short-
term factors relating to resources and reserves, such as the need for orderly development of ore
bodies or the processing of new or different grades, may also have an adverse effect on mining
operations and on the results of operations. Material changes in mineral reserves, grades, stripping
ratios or recovery rates may affect the economic viability of any project.

The Company’s mineral properties are in the exploration stage only and are without known bodies of
mineral reserves. The exploration programs proposed by the Company are exploratory searches for
commercial ore bodies only. Development of any of the Company’s mineral properties will only follow
upon obtaining satisfactory exploration results and the development of infrastructure such as
transportation and electrification systems.

Some exploration properties are held under option agreements requiring capital payments, exploration
expenditures and other commitments to earn an interest in the property, failing which no interest may
be earned and the property may be lost. There is no assurance that the Company will be able to fulfill
such obligations to earn any interest in such properties held under option.

Repayment of Debt Obligations When Due. Some exploration properties are purchased under terms
which include obligations for later payments, which later payments may be secured by granting
security interests on those properties or on those and other properties and assets of the Company. If
those later payments are not made or if the Company breaches any terms of applicable security
agreements, the properties and any other assets which have been provided as security for such
payments may be sold by that creditor to obtain payment of moneys owing or that creditor may
foreclose by judicial process and take over the properties pursuant to the terms of such security
agreements. There is no assurance that the Company will be able to fulfill its obligations when
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payments become due and payable under the Secured Convertible Promissory Note issued to
Fancamp in connection with the Company’s purchase of Fancamp’s interest in the Koper Lake-
McFaulds property. While the Company has given notice to extend the maturity date of the Secured
Convertible Promissory Note to August 31, 2027, there is no assurance that the Company will be able
to fulfill the terms and conditions of the extension of the maturity date or, if extended for the full
extension term ending August 31, 2027, that the Company will be able to fulfill its obligations when
payment of the debt is due and payable pursuant to such extension.

The Company also has unsecured debt obligations outstanding, one of which is a convertible
debenture issued in 2017. The 2017 convertible debenture is currently due and payable. There is no
assurance that the Company will be able to fulfill its obligations under 2017 convertible debenture
should the holder demand payment. The Company also had a series of convertible debentures which
were issued in 2023, which became due and payable on April 24, 2026, at which time the Company
issued replacement convertible debentures with terms of two years, maturing on April 24, 2028. There
is no assurance that the Company will be able to fulfill its obligations under these replacement
convertible debentures when they become due and payable on April 24, 2028.

Likelihood of Developing Mines. Few properties which are explored are ultimately developed into
producing mines. Major expenses may be required to establish mineral reserves, to develop
metallurgical processes, to construct infrastructure for access to a proposed mine site and to construct
mining and processing facilities at a particular site. There is no assurance that the Company’s mineral
exploration activities will result in any discoveries of commercial bodies of ore. There is no assurance
that the Company or its subsidiaries will be able to make sufficient qualifying exploration expenditures
to maintain rights to all of their respective mineral exploration claims. There is no assurance that
transportation and electrification infrastructure will be built in a timely way for development of the
Company’s projects. Also, no assurance can be given that any or all of the Company’s properties will
not be subject to prior unregistered agreements or interests or undetected claims which could be
materially adverse to the Company.

Lack of Mineral Reserves - All of the Company properties are considered to be in the exploration stage
only and do not contain a known body of commercial ore. Mineral reserves are estimates and no
assurance can be given that the anticipated tonnages and grades will be achieved or that the indicated
level of recovery will be realized. Reserve estimates for properties that have not yet commenced
production may require revision based on actual production experience. Market price fluctuations of
metals, as well as increased production costs or reduced recovery rates, may render mineral reserves
containing relatively lower grades of mineralization uneconomic and may ultimately result in a
restatement of reserves. Lack of existing road or rail access and the cost of developing such access
may cause significant delays in the ability to develop certain mineral deposits or may make otherwise
good grades of mineral deposits currently uneconomic. Moreover, short-term operating factors relating
to the mineral reserves, such as the need for orderly development of the ore bodies and the
processing of new or different ore grades, may cause a mining operation to be unprofitable in any
particular accounting period. While the Company does have estimated mineral resources, such
estimated resources are not mineral reserves and do not have demonstrated economic viability.

IP Rights — The Company acquired the rights to certain intellectual property patent applications and
acquired patents in four countries — Canada, United States, Kazakhstan and South Africa. The patents
have a limited life of 20 years. Although the patents have been issued, there is no assurance that
such rights will not later be attacked or be circumvented. The prosecution and maintenance of such
applications and patents is expensive and there is no assurance that the Company will be able to
secure, exploit, maintain or defend its intellectual property rights.

Conflicts of Interest - Certain of the directors and officers of the Company are engaged in, and will
continue to engage in, other business activities on their own behalf and on behalf of other companies
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and, as a result of these and other activities, such directors and officers of the Company may become
subject to conflicts of interest. Canadian corporate laws provide that in the event that a director or
officer has an interest in a contract or proposed contract or agreement, the director or officer shall
disclose his or her interest in such contract or agreement and shall refrain from voting on any matter in
respect of such contract or agreement unless otherwise provided under those laws. To the extent that
conflicts of interest arise, such conflicts will be resolved in accordance with the provisions of the
applicable Canadian corporate laws.

Operating Hazards and Risks - Mineral exploration involves many risks, which even a combination of
experience, knowledge and careful evaluation may not be able to overcome. The Company’s
operations will be subject to all the hazards and risks normally incidental to exploration, development
and production of metals, such as unusual or unexpected formations, cave-ins or pollution, all of which
could result in work stoppages, damage to property and possible environmental damage.

Mining Risks and Insurance - The business of mining for gold, chromite, base metals and other metals
is generally subject to a number of risks and hazards including environmental hazards, industrial
accidents, labour disputes, unusual or unexpected geological conditions, pressures, cave-ins, changes
in the regulatory environment and natural phenomena such as inclement weather conditions, floods,
blizzards and earthquakes. No assurance can be given that such risks and hazards can be covered by
insurance or, if currently available, such insurance will continue to be available or that it will be
available at economically feasible premiums. Mining operations will be subject to risks normally
encountered in the mining business.

Environmental and Other Regulatory Requirements - The Company’s activities are subject to
environmental regulations promulgated by government agencies from time to time. Environmental
legislation generally provides for restrictions and prohibitions on spills, releases or emissions of various
substances produced in association with certain mining industry operations, such as seepage from
tailings disposal areas, which would result in environmental pollution. A breach of such legislation may
result in imposition of fines and penalties. In addition, certain types of operations require the
submission and approval of environmental impact assessments. Environmental legislation is evolving
which means stricter standards and enforcement, fines and penalties for non-compliance may become
more stringent. Environmental assessments of proposed projects carry a heightened degree of
responsibility for companies and directors, officers and employees. The cost of compliance with
changes in governmental regulations has a potential to reduce the profitability of operations.

Consultations with First Nations - The exploration operations of the Company and development and
commencement of production on its properties require permits from various federal, provincial and
local governmental authorities and applications for such permits require consultations with affected
First Nations. There is no assurance that consultations with affected First Nations can be completed
effectively or within any set time-frame, resulting in lengthy delays in obtaining necessary exploration
permits. There is no assurance that such permits can be obtained within a reasonable period of time
or at all.

Compliance with Laws and Regulations - Operations are and will be governed by laws and regulations
governing prospecting, development, mining, production, exports, taxes, labour standards,
occupational health, waste disposal, toxic substances, land use, environmental protection, mine safety
and other matters. In addition, the government tax authorities may audit the Company’s various tax
filings and assess additional taxes not forecast by the Company.

Companies engaged in the development and operation of mines and related facilities generally
experience increased costs and delays in production and other schedules as a result of the need to
comply with applicable laws, regulations and permits. The Company believes it is in substantial
compliance with all material laws and regulations, which currently apply to its activities. Failure to
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comply with applicable laws, regulations and permitting requirements may result in enforcement
actions thereunder, 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. Parties engaged in mining operations may be required to
compensate those suffering loss or damage by reason of the mining activities and may have civil or
criminal fines or penalties imposed for violations of applicable laws or regulations and, in particular,
environmental laws.

Competition - Significant and increasing competition exists for the limited number of mineral acquisition
opportunities available. As a result of this competition, some of which is with large established mining
companies with substantial capabilities and greater financial and technical resources than the
Company, the Company may be unable to acquire additional attractive mineral properties on terms it
considers acceptable. Accordingly, there can be no assurance that the Company’s exploration and
acquisition programs will yield any reserves or result in any commercial mining operation.

Stage of Development - The Company is in the business of exploring for, with the ultimate goal of
producing, chromite and potentially other precious and base metals from its mineral exploration
properties. None of the Company’s properties has been converted from mining claims to leases and
none of them has commenced commercial production. The Company has not obtained a preliminary
economic assessment or feasibility study on any of its properties. The Company has no history of
earnings or cash flow from its operations. As a result of the foregoing, there can be no assurance that
the Company will be able to develop any of its properties profitably or that its activities will generate
positive cash flow.

No History of Dividends or Distributions - The Company has not paid any dividends and it is unlikely to

enjoy earnings or pay dividends in the immediate or foreseeable future. The Company has not
sufficiently diversified such that it can mitigate the risks associated with its planned activities. The
Company has limited cash and other assets.

Reliance on Management - A prospective investor in the Company must be prepared to rely solely
upon the ability, expertise, judgment, discretion, integrity and good faith of the Company’s
management in all aspects of the development and implementation of the Company’s business
activities.

Fluctuations in Commodity Prices - The profitability, if any, in any mining operation in which the
Company has an interest is significantly affected by changes in the market price of precious and base
metals which fluctuate on a daily basis and are affected by numerous factors beyond the Company’s
control.

Reliance on Key Individuals - The Company’s success depends to a certain degree upon certain key
members of management. These individuals are a significant factor in the Company’s growth and
success. The loss of the service of certain members of management and certain key employees could
have a material adverse effect on the Company.

No Key Man Insurance - The Company does not have and does not anticipate having key man
insurance in place in respect of any of its senior officers or personnel, except for one vice president.

Reference to the Company’s Annual Information Form. Although not required for venture issuers like
the Company, the Company has recently elected to prepare an Annual Information Form (the “AlF”)
which describes its business and activities. In describing its business and activities, the Company’s
AIF includes descriptions of various risks factors relating to the Company, its business, its financings
and other aspects of its operations and circumstances. The Company’s AIF is available on the
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Company’s website at www.canadachrome.com and on the Company’s profile on SEDAR+ at
www.sedarplus.com.

OTHER

National Instrument 51-102 - Section 5.3
Below is a detailed analysis of exploration expenditures incurred for the year ended December 31,
2025, with comparative figures for the year ended December 31, 2024, on a property-by-property

basis:

Black Horse Project

Cumulative exploration expenses Year ended Year ended
December 31, 2025 December 31, 2024
$ $
Balance — Beginning of the year 42,886,875 42,657,375
Exploration expenses
Engineering 291,460 229,500
Balance — End of the year 43,178,335 42,886,875
Chromium IP J.V.
Cumulative exploration expenses Year ended Year ended
December 31, 2025 December 31, 2024
$ $
Balance — Beginning of the year 4,384,507 4,380,775
Exploration expenses
Legal fees 6,622 3,732
Balance — End of the year 4,391,129 4,384,507
All Projects Combined
Cumulative exploration expenses Year ended Year ended
December 31, 2025 December 31, 2024
$ $
Balance — Beginning of the year 85,192,049 84,958,817
Exploration expenses
Engineering 291,460 229,500
Legal fees 6,622 3,732
298,082 233,232
Balance — End of the year 85,490,131 85,192,049
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The following is a detailed break-down of administrative expenses incurred for the year ended
December 31, 2025, with comparative figures for the same period in 2024.

2025 2024

$ $

Advertising and promotion 3,418 1,214
Consultants’ fees 752,827 773,621
Directors’ fees & insurance 138,791 127,547
Filing fees 25,747 32,956
Investor relations fees 84,673 21,676
Professional fees 843,817 546,674
Office overheads 214,957 175,513
Salaries and benefits 457,061 458,277
Travel & accommodation 96,106 35,736
Total administrative expenses 2,617,397 2,173,214

National Instrument 51-102 - Section 5.4
Disclosure of Outstanding Share Data (as at April 29, 2026)

Note: * Effective November 6, 2021, the Multiple Voting Shares were subdivided on the basis of one
pre-subdivision Multiple Voting Share being subdivided into three post-subdivision Multiple Voting
Shares and, accordingly, the post-subdivision exercise prices for Multiple Voting Share warrants and
options were reduced to one third of their pre-subdivision exercise prices.

Subordinate Voting Shares outstanding: 1,802,612,932
Multiple Voting Shares outstanding: 14,748,219

One hundred Subordinate Voting Shares are convertible at the option of each individual shareholder
at any time into one Multiple Voting Share. Similarly, each Multiple Voting Share is convertible at the
option of each individual shareholder at any time into one hundred Subordinate Voting Shares. At all
meetings of shareholders, shareholders are entitled to cast one vote for each one Subordinate Voting
Share and to cast one hundred votes for each one Multiple Voting Share. Dividend and liquidation
rights for each Multiple Voting Share are correspondingly one hundred times the dividend and
liquidation rights for each Subordinate Voting Share.

Subordinate Voting Share Warrants outstanding: nil
Multiple Voting Share Warrants outstanding: 13,592,161

An aggregate of 551,540 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant three (3) Multiple Voting Shares at an exercise price of $3.20 per Multiple Voting Share on or
before September 2026.

An aggregate of 66,250 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $2.50 on or before December 31, 2026.

An aggregate of 706,266 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $1.75 on or before December 31, 2027.
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An aggregate of 66,667 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $2.25 on or before December 30, 2027.

An aggregate of 4,044,453 Consideration Warrants entitle Fancamp to purchase 4,044,453 MVS at
$4.6916 per MVS prior to September 1, 2023, $4.4783 per MVS from September 1, 2023 until August
31, 2024 or $4.2651 per MVS thereafter until the expiry date of August 31, 2027.

An aggregate of 175,991 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $3.00 on or before April 24, 2028.

An aggregate of 2,633,870 Multiple Voting Share warrants entitle the holders to purchase for each
such warrant one Multiple Voting Share at an exercise price of $1.20 on or before March 31, 2029.

An aggregate of 414,764 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $1.30 on or before February 14, 2030.

An aggregate of 3,171,386 Multiple Voting Share warrants entitle the holders to purchase for each
such warrant one Multiple Voting Share at an exercise price of $1.55 on or before April 7, 2030.

An aggregate of 657,894 Multiple Voting Share warrants entitle the holders to purchase for each such
warrant one Multiple Voting Share at an exercise price of $1.90 on or before September 9, 2030.

Options outstanding under the Company’s Stock Option Plan:

There are currently no outstanding options on Subordinate Voting Shares; when granted, each such
option entitles the holder to purchase one Subordinate Voting Share of the Company at a set exercise
price until the applicable expiry date. @ Each Multiple Voting Share option entitles the holder to
purchase one Multiple Voting Share at the following per share prices and until their stated expiry
dates - as of April 29, 2026*:

Number of Exercise Expiry date
Multiple Voting price
Share options

296,451 $2.65 June 2026
25,000 $2.60 July 2026
360,000 $2.85 February 2028
1,157,100 $3.00 February 2028
550,000 $2.65 June 2028
150,000 $2.34 February 2030
50,000 $2.60 May 2030
2,677,600 $1.60 February 2031

Convertible debentures outstanding: There is currently one unsecured 2017 convertible debenture
outstanding which is due and payable. It is a single unsecured convertible debenture which was
issued in the principal amount of $500,000 on October 3, 2017, bears interest at 12% per annum,
compounded annually and was due on October 3, 2019, but was extended to March 26, 2021. The
maturity date has not been extended any further and, accordingly, the principal and accrued interest
aggregating $1,380,425 as of April 29, 2026, is due and payable. Interest is payable in Multiple Voting
Shares issued at their volume-weighted average trading price on the ten trading days prior to payment.
The principal may be converted by the holder at any time, in whole or in part, into units at a rate of $21
per unit, with each unit being comprised of twelve Multiple Voting Shares and six warrants, with each
such warrant enabling its holder to acquire one further Multiple Voting Share from treasury upon
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payment of $2.50 at any time prior to maturity (namely, until March 26, 2021). The Company is
currently renegotiating the terms of this debenture with the debenture-holder.

In addition, there is a series of unsecured convertible debentures (the “2026 Debentures”) outstanding
which were issued on April 24, 2026, for an aggregate of $2,198,590 outstanding at the date hereof.
In accordance with the terms of the 2023 Debentures, the Company issued the 2026 Debentures on
April 24, 2026, as payment for the principal amount of the 2023 Debentures which remained
outstanding on that date. These 2026 Debentures are convertible into units at a rate of $1.4786 per
unit at the holder’s option at any time prior to payment in cash. The 2026 Debentures mature on the
earliest of April 24, 2028, and two business days after a change in control. The 2026 Debentures bear
interest at 5% per annum, accruing daily, compounding annually on April 24 of each year and payable
on April 24 of each year and at the maturity or conversion, such interest payments to be made at the
Company’s option either (i) by payment in cash (other than in the event of a conversion) or (ii) by the
issuance of units at a deemed value of $1.4786 per unit. Each unit will be comprised of one (1)
multiple-voting share and one (1) share purchase warrant enabling its holder to acquire one further
multiple-voting share from treasury upon payment of $3.00 exercisable at any time on or before the
earlier of (i) April 24, 2028 or (ii) two (2) business days after completion of a take-over bid or a merger,
amalgamation, arrangement or other form of business combination as a result of which the
shareholders of the Company immediately prior to such bid or business combination do not own a
majority of votes attaching to the voting securities of the Company or of the resulting issuer or do not
have the power to elect a majority of the directors of the Company or of the resulting issuer, as the
case may be, after completion of such bid or business combination (each a “change of control”).

Secured Convertible Promissory Note outstanding: There is a single secured convertible
promissory note outstanding which was issued in the principal amount of $34,500,000 on September
1, 2022. It bears interest at 6% compounded annually and its original maturity date of September 1,
2026, has been extended to August 31, 2027. Interest is payable quarterly in arrears on the last day of
each of the months of February, May, August and November commencing on November 30, 2022, in
cash or, at the option of the Company, in Multiple Voting Shares at their volume-weighted average
trading price on the five trading days prior to the payment date. The principal may be converted by the
holder at any time, in whole or in part, into Multiple Voting Shares for $4.6916 per share from the issue
date to September 1, 2023; for $4.4783 per share from September 2, 2023 to September 1, 2024; or
for $4.2651 per share from September 2, 2024 to the maturity date. The holder of the secured
convertible promissory note, Fancamp Exploration Ltd., was granted security over the assets of the
Company and its subsidiaries and, if the Company defaults on payment of other covenants of the
secured convertible promissory note, the holder of the security can exercise its rights as a secured
creditor available under the terms of the security secured convertible promissory note including
appointment of a receiver, forced sale or foreclosure.

FORWARD LOOKING INFORMATION

This MD&A contains or refers to forward-looking information. All information, other than information
regarding historical facts that addresses activities, events or developments that the Company
believes, expects or anticipates will or may occur in the future is forward-looking information. Such
forward-looking information includes, without limitation: the economic potential of the Company’s
projects; the proposed construction of a rail line, tramway, pipeline or other haulage system; the
proposed construction of an electricity transmission system; the continued maintenance, exploration
and development of the Company’s properties and the costs related thereto, as well as the
Company’s expectation of periodically requiring additional funds therefor; exploration, development
and operational plans, objectives and budgets; the expected strategic importance and value of the
Company’s mineral property interests inside and outside of its projects; the filing of assessment
credits for exploration work on mineral exploration claims to extend their respective anniversary dates
and avoid forfeitures; expectations regarding the consultation, assessment and construction of an
electrical transmission system and a railroad, tramway and/or pipeline and/or other haulage system,
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including the costs and timing associated therewith; the maintenance of the Company’s patents for
chromium processing technologies and exploitation of those patents; mineral resource estimates;
potential mineral resources; plans with respect to the use of private placement proceeds; estimates
relating to critical accounting policies; the Company’s expectations with respect to pursuing new
opportunities and acquisitions and its future growth; estimated operating expenses; potential
reassessments by the Canada Revenue Agency and associated shareholder indemnification
liabilities; and the Company’s ability to raise new funding.

Forward-looking information is subject to a number of risks and uncertainties that may cause the
actual results of the Company to differ materially from those discussed in the forward-looking
information and, even if such actual results are realized or substantially realized, there can be no
assurance that they will have the expected consequences to, or effects on, the Company. Factors
that could cause actual results or events to differ materially from current expectations include, but are
not limited to: the inability of the Company to obtain required financing; demand for ferrochrome by
global integrated steel producers; the impact of consolidation and rationalization in the steel industry;
the grade and recovery of ore varying from estimates; delays in, or the failure to develop, the projects
of the Company caused by unavailability of financing, equipment, labour or supplies, weather and
climatic conditions, labour disputes, access, infrastructure or other factors; risks normally incidental to
exploration and development of mineral properties; uncertainties in the interpretation of drill results;
the possibility that future exploration, development or mining results will not be consistent with
expectations; uncertainty of mineral resources estimates; the Company’s inability to obtain, maintain,
renew and/or extend required licenses, permits, authorizations and/or approvals from the appropriate
regulatory authorities and other risks relating to the applicable regulatory framework; the Company’s
inability to maintain its title to its assets; the Company’s inability to secure or develop access and
infrastructure such as roads, railroads, tramways and/or electricity transmission lines for its proposed
projects; the Company’s inability to obtain, defend and exploit the patents for its chromium processing
technologies; the Company’s ability to defend its renunciations of exploration expenditures to
subscribers of flow-through shares; capital and operating costs varying significantly from estimates;
the Company’s inability to participate in, exercise options on and/or develop the Company’s property
interests; inflation; changes in exchange and interest rates; adverse changes in commodity prices; the
impact of changes in international and global trade relationships and alliances; the impact of military
conflicts and wars; the Company’s inability to declare and/or pay a dividend on its Subordinate Voting
Shares or its Multiple Voting Shares, or at all; adverse general market conditions; the Company’s
inability to delineate additional mineral resources and delineate mineral reserves; operating hazards
and risks, management and control; environmental risks; adverse land claims; future unforeseen
liabilities and other factors including, but not limited to, those described or referred to under “Risk
Factors” in the Financial Instruments section of this MD&A.

Any forward-looking information speaks only as of the date on which it is made and, except as may be
required by applicable securities laws, the Company disclaims any intent or obligation to update any
forward-looking information, whether as a result of new information, future events or results or
otherwise.

ADDITIONAL INFORMATION

Additional information relating to the Company, including the Company’s Annual Information Form, is
available on SEDAR+ (www.sedarplus.ca).

31



	SUPPLEMENTARY INFORMATION
	SCHEDULE A:  AUDITED ANNUAL FINANCIAL STATEMENTS
	Schedule A - Cover Page - Financial Statements 4928-8584-5415 v.1.pdf
	SCHEDULE A
	AUDITED ANNUAL FINANCIAL STATEMENTS

	Schedule B - Cover Page - MD&A 4932-7060-7271 v.1.pdf
	SCHEDULE B
	MANAGEMENT’S DISCUSSION AND ANALYSIS

	cacr_MDA_31Dec2025.pdf
	THE CANADIAN CHROME COMPANY INC.
	Date
	Company Overview
	Highlights
	Outlook
	Overall Performance – Financial
	Liquidity & Capital Resources
	Results from Operations
	Summary of Quarterly Results(1)
	Commitments and Contingencies
	Related Party Transactions
	Changes in Accounting Policies
	Recent Accounting Pronouncements
	Critical Accounting Policies and Estimates
	Financial Instruments
	When necessary, the Company establishes an allowance for impairment that represents its estimate of incurred losses in respect of receivables. Management reviews and assesses the collectability of its receivable balances on a periodic basis.

	Other
	Forward Looking Information
	Additional Information


