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Independent auditor’'s report

To the Shareholders of Frontier Lithium Inc.

Opinion

We have audited the financial statements Frontier Lithium Inc. (the “Company”), which comprise the
statements of financial position as at March 31, 2023, and March 31, 2022, and the statements of loss
and comprehensive loss, statements of changes in equity, and statements of cash flows for the years
then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at March 31, 2023, and March 31, 2022 and its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRS).

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 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 financial statements in
Canada, and 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 financial statements, which indicates that the Company incurred a
net loss of $24,2322,000 during the year ended March 31, 2023 and that additional funding will be
necessary to advance the Company’s ongoing operations. This condition, along with the matters set
forth in Note 1, indicate the existence of a material uncertainty that may cast significant doubt about
the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this
matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.
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Except for the matter described in the Material Uncertainty Related to Going Concern section, we have
determined that there are no other key audit matters to communicate in our report.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the
Management Discussion and Analysis but does not include the financial statements and our auditor's
report thereon.

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

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 Financial
Statements

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

In preparing the 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
to 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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

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

¢ Identify and assess the risks of material misstatement of the 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 risk 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.

e 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.

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

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

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.

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 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 of the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

The engagement partner on the audit resulting in this independent auditor's report is Ingrid Holbik.

antJRoion LLF

Toronto, Canada Chartered Professional Accountants
July 27, 2023 Licensed Public Accountants
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FRONTIER LITHIUM INC.
Statements of Financial Position
(Expressed in thousands of Canadian dollars)

March 31, March 31,
Notes 2023 2022
ASSETS
Current assets
Cash and cash equivalents 4 $ 27,371 $ 17,683
Accounts receivable, prepaid expense and other assets 5 1,756 1,149
Marketable securities - 9
Total current assets 29,127 18,841
Non-current assets
Exploration and evaluation assets 6 5,426 5,426
Property, plant and equipment 7 644 361
Total assets $ 35197 $ 24,628
LIABILITIES AND EQUITY
Current liabilities
Accounts payable and accrued liabilities $ 1,837 §$ 1,202
Current portion of lease obligations 8 54 80
Total current liabilities 1,891 1,282
Non-current liabilities
Lease obligations 8 66 28
Total liabilities $ 1,957 $ 1,310
EQUITY
Share capital 9 $ 86,023 $ 60,673
Contributed surplus 28,173 19,369
Accumulated deficit (80,956) (56,724)
Total equity $ 33,240 $ 23,318
Total liabilities and equity $ 35197 §$ 24,628
The accompanying notes are an integral part of these audited financial statements.
Going concern (Note 1)
Commitments and contingencies (Note 13)
Subsequent events (Note 17)
Approved by the Board of Directors
[s/ Reginald F. Walker [s/ John R. Didone
Reginald F. Walker John R. Didone
Director Director



FRONTIER LITHIUM INC.
Statements of Loss and Comprehensive Loss
For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, except for shares and per share amounts)

Notes

2023 2022

EXPENSES

Exploration and evaluation expenditures 10 $ 14,193 $ 4,261

General and administrative expenses 11 10,622 7,117

Interest income (622) -

Foreign exchange (gain) (5) (46)

Accretion expense on lease liabilities 35 3

Fair value loss on marketable securities, net 9 1
Loss before tax (24,232) (11,336)

Deferred income tax recovery 12 - 385
Net loss and comprehensive loss $ (24,232) (10,951)
Net loss per share

Basic and diluted $ (0.11) (0.06)
Weighted average number of shares outstanding

Basic and diluted 217,178,659 198,020,410

The accompanying notes are an integral part of these audited financial statements.



FRONTIER LITHIUM INC.

Statements of Cash flows

For the years ended March 31, 2023 and 2022
(Expressed in thousands of Canadian dollars)

Notes 2023 2022
Cash provided by (used in)
Operating cash flows
Net loss $ (24232) ¥  (10,951)
Items not involving cash:
Depreciation 331 105
Deferred income tax recovery - (385)
Unrealized loss on marketable securities 9 1
Accretion expense on lease liabilities 35 3
Share-based compensation 6,571 4,500
Gain on disposals of fixed assets (91) -
Change in working capital balances:
Accounts receivable, prepaid expenses and other assets (607) (568)
Accounts payable and accrued liabilities 635 (46)
Total cash used in Operations $ (17,349) (7,341)
Investing cash flows
Additions to property, plant and equipment (476) (147)
Proceeds from disposals 111
Additions to exploration and evaluation assets - (4,000)
Total cash used in Investing $ (365) $ (4,147)
Financing cash flows
Issuance of common shares under private placements - 14,372
Issuance of common shares under prospectus offering 17,838 -
Issuance of warrants under prospectus offering 5,185 -
Share issuance costs (1,349) (1,172)
Warrants issuance cost (392)
Proceeds from exercise of warrants 5,030 4,102
Proceeds from exercise of stock options 1,271 1,595
Repayment of lease obligation (181) (31)
Repayment of CEBA Loan - (40)
Total cash provided by Financing $ 27,402 $ 18,826
Net change in cash and cash equivalents $ 9,688 $ 7,338
Cash and cash equivalents, beginning of year 17,683 10,345
Cash and cash equivalents, end of year $ 27,3711 17,683

The accompanying notes are an integral part of these audited financial statements.




FRONTIER LITHIUM INC.

Statements of Changes in Equity

For the years ended March 31, 2023 and 2022
(Expressed in thousands of Canadian dollars)

For the Years ended

March 31,
Notes 2023 2022
Share capital
Balance, beginning of year 9a 60,673 $ 40,146
Issued under private placement - 14,372
Issued under prospectus offering 9a(iii) 23,023 -
Issued on purchase of NSR 6 - 1,000
Issued on exercise of stock options 2,031 2,295
Issued on exercise of warrants 6,830 5,095
Share issuance cost 9a(iii) (1,349) (1,172)
Valuation of warrants 9a(iii) (5,185) (295)
Flow-through premium - (324)
Broker warrants issued - (444)
Balance, end of year 9a 86,023 60,673
Contributed surplus
Balance, beginning of year 19,369 15,823
Valuation of warrants 9a(iii) 5,185 295
Warrants issuance cost 9a(iii) (392)
Broker warrants issued - 444
Exercise of options (760) (700)
Exercise of warrants (1,800) (993)
Share-based compensation 11 6,571 4,500
Balance, end of year 28,173 19,369
Deficit
Balance, beginning of year (56,724) (45,773)
Net loss for the year (24,232) (10,951)
Balance, end of year (80,956) (56,724)
Total equity 33,240 $ 23,318

The accompanying notes are an integral part of these audited financial statements.




FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

1. NATURE OF OPERATIONS AND GOING CONCERN

Frontier Lithium Inc. (the “Company” or “FL”) was incorporated as 646215 Alberta Inc. on March 13, 1995, under
the Business Corporations Act (Alberta) and headquartered in Sudbury, Ontario. The Company was formerly called
Houston Lake Mining Inc. The name of the company was changed by Certificate of Amendment dated May 19,
2016. The Company’s registered address is 2736 Belisle Drive, Val Caron, Ontario, P3N 1B3.

The Company’s shares are publicly traded on the Toronto Venture Exchange (“TSX-V”) under the symbol “FL”, the
U.S. based QTCQX Venture Market under the symbol “LITOF” and the Frankfurt Stock Exchange under the symbol
“HL2".

The Company is engaged in the acquisition, exploration and development of lithium mineral properties in Ontario,
Canada. The Company’s flagship asset is the PAK Lithium Property located in Ontario, Canada.

These financial statements have been prepared on a going concern basis and do not reflect adjustments to the
carrying amounts of assets and liabilities, the reported revenues and expenses and the statement of financial
position classification used that would be necessary if the going concern assumption were not appropriate. Such
adjustments could be material.

To date, the Company has not earned revenue, has an accumulated deficit of $80,956 as at March 31, 2023 (March
31, 2022 - $56,724) and had a net loss of $24,232 for the year ended March 31, 2023 (March 31, 2022 - $10,951).
As at March 31, 2023, the Company had cash and cash equivalents of $27,371 (March 31, 2022 - $17,683) and
positive working capital of $27,236 (March 31, 2022 - $17,559). The Company anticipates having sufficient funds to
meet its corporate and administrative expenses for at least the next twelve months. The Company has historically
relied on equity placements to fund its operations and repay its liabilities. Management is actively pursuing financing
and alternative funding options and is minimizing discretionary expenditures where prudent. While the Company
has been successful in the past, there can be no assurance that it will be able to raise sufficient funds in the future.
These conditions and events indicate that a material uncertainty exists that may cast significant doubt about the
Company’s ability to continue as a going concern.

2. BASIS OF PREPARATION

(a) Statement of compliance

The financial statements have been prepared in accordance with IFRS as issued by the International Accounting
Standards Board and interpretations of the International Financial Reporting Interpretations Committee, effective for
the Company’s reporting for the year ended March 31, 2023. These financial statements were approved and
authorized for issuance by the Board on July 27, 2023.

(b) Basis of presentation

These financial statements have been prepared on a historical cost basis, with the exception of financial instruments
classified at fair value through profit or loss (“FVTPL”). In addition, these financial statements have been prepared
using the accrual basis of accounting except for cash flow information.

(c) Functional and presentation currency of presentation

These financial statements are presented in thousands of Canadian dollars (except for share and per share
amounts) which is the functional currency of the Company.



FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

(d) Cash and cash equivalents

Cash and cash equivalents comprise cash at banks, cash on hand and other highly liquid short-term instruments
with maturity dates less than ninety days.

(e) Financial instruments

1.

Financial assets

Financial assets are classified as either FVTPL, amortized cost, or fair value through other comprehensive
income (“FVOCI”). The Company determines the classification of financial assets at initial recognition.

Under IFRS 9 — Financial Instruments, the Company has classified and measured our financial assets as
follows:

e Cash and cash equivalents, accounts receivable and other assets (current and non-current) are
classified as and measured at amortized cost.
e Marketable securities are classified as FVTPL.

(1.1) FVTPL

Financial assets are classified at FVTPL if they are acquired for the purpose of trading in the near term.
Gains or losses on these items are recognized in net earnings or loss.

(1.2) Amortized cost

Financial assets are classified at amortized cost if both of the following criteria are met and the financial
assets are not designated as FVTPL: 1) the object of our business model for these financial assets is to
collect their contractual cash flows and 2) the asset’s contractual cash flows represent “solely payments of
principal and interest”. The Company’s accounts receivables and other assets are recorded at amortized
cost as they meet the required criteria. A provision is recorded when the estimated recoverable amount of
the financial asset is lower than the carrying amount.

At each statement of financial position date, the Company, on a forward-looking basis, assesses the
expected credit losses associated with its financial assets carried at amortized cost and fair value through
other comprehensive income. The impairment methodology applied depends on whether there has been a
significant increase in credit risk. When sold or impaired, any accumulated fair value adjustments previously
recognized are included in profit or loss.

(1.3) FVOCI

For equity securities that are not held for trading, the Company can make an irrevocable election at initial
recognition to classify the instruments at FVOCI, with all subsequent changes in fair value being recognized
in other comprehensive income (“OCI”). This election is available for each separate investment. Under this
category, fair value changes are recognized in OCI while dividends are recognized in profit or loss. On
disposal of the investment, the cumulative fair value change remains in OCI and is not recycled to net
earnings or loss.

Financial liabilities

Under IFRS 9, the Company have classified and measured the Company’s non-derivative financial liabilities
as follows:

e Accounts payable is classified as and measured at amortized cost.
Transaction costs associated with financial instruments, carried at FVTPL, are expensed as incurred, while
transaction costs associated with all other financial instruments are included in the initial carrying amount
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FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

of the asset or the liability. The amortization of debt issuance cost is calculated using the effective interest
method.
3. Fair value of financial instruments

Where the fair value of financial assets and financial liabilities recorded in the financial statements cannot
be derived from active markets, their fair value is determined using valuation techniques including the
discounted cash flow model. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgment is required in establishing fair values. The judgments
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair value of financial instruments.

When measuring the fair value of an asset or liability, the Company uses observable market data to the
greatest extent possible. Fair values are categorized into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows:

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

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e., as prices) or indirectly (i.e., derived from prices)

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

(f) Exploration and evaluation assets

The exploration, evaluation and pre-development expenditure policy is to charge exploration and evaluation
expenditures within an area of interest as expense until management concludes that the technical feasibility and
commercial viability of extracting a mineral resource are demonstrable and that future economic benefits are
probable. In making this determination, the extent of exploration, as well as the degree of confidence in the mineral
resource is considered. Once a project has been established as commercially viable and technically feasible and
has been subject to an impairment analysis, further expenditures are capitalized and classified as development
properties.

(g) Property, plant and equipment

Property, plant and equipment assets, which include furniture and fixtures, vehicles and buildings are initially
recorded at cost including acquisition and installation costs. Property, plant and equipment are subsequently
measured at cost, less accumulated depreciation and accumulated impairment losses.

Depreciation based on the estimated useful life of these assets is calculated as follows:

e Buildings, plant and mobile equipment - diminishing balance basis at 30%

¢ Right of use assets - Straight-line over the shorter of the useful life of the asset or the
term of the lease (1 to 3 years)

The residual values, useful lives and method of deprecation of property, plant and equipment are reviewed at each
reporting period end and adjusted prospectively if appropriate.

Gains and losses on the disposal of an item of property, plant and equipment are determined by comparing the
proceeds from disposal with the carrying amount and are recognized net in the statements of loss and
comprehensive loss. The net book value of property, plant and equipment assets is charged against income if the
mine site is abandoned and it is determined that the assets cannot be economically transferred to another project
or sold.



FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

(h) Impairment of long-lived assets

The Company assesses at each reporting period whether there is an indication that an asset or group of assets may
be impaired and the carrying amount may not be recoverable. When an impairment indicator exists, the Company
estimates the recoverable amount of the asset and compares it against the asset’s carrying amount. The recoverable
amount is the higher of its fair value less cost of disposal ("FVLCD") and the asset's value in use ("VIU"). If the
carrying amount exceeds the recoverable amount, an impairment loss is recorded in the statement of operations
and comprehensive loss.

In assessing VIU, 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 not already
reflected in the estimates of future cash flows. The cash flows are based on best estimates of expected future cash
flows from the continued use of the asset and its eventual disposal.

Estimated future cash flows are based on estimated quantities of lithium and other recoverable metals, expected
price of lithium (considering current and historical prices, price trends and related factors), production levels and
cash costs of production, capital and reclamation costs, all based on detailed engineered life-of-mine plans. For the
purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash flows (each a “cash—generating unit”), which for the Company is individual projects.

FVLCD is best evidenced if obtained from an active market or binding sale agreement. Where neither exists, the
fair value is based on the best estimates available to reflect the amount that could be received from an arm's length
transaction.

Numerous factors including, but not limited to, unexpected grade changes, lithium recovery variances, shortages of
equipment and consumables, and equipment failures could impact our ability to achieve forecasted production
schedules from proven and probable reserves. Additionally, commodity prices, capital expenditure requirements
and reclamation costs could differ from the assumptions used in the cash flow models used to assess impairment.
The ability to achieve the estimated quantities of recoverable minerals from exploration stage mineral interests
involves further risks in addition to those factors applicable to mineral interests where proven and probable reserves
have been identified, due to the lower level of confidence that the identified mineralized material can ultimately be
mined economically.

If an impairment loss reverses in a subsequent period, the carrying amount (post reversal) of the related asset is
increased to the revised estimate of recoverable amount to the extent that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognized for the asset
previously. Reversals of impairment losses are recognized in the statement of operations in the period the reversals
occur. Material changes to any of the factors or assumptions discussed above could result in future asset
impairments.

(i) Government assistance

The Company applies from time to time for financial assistance from the Government of Ontario with respect to
certain exploration and development costs. Government assistance is recognized when there is reasonable
assurance that the Company has complied with the conditions attached to such assistance and that the assistance
will be received. Government assistance is recorded using the cost-reduction method, whereby the amounts
received are applied to reduce the cost of the related asset or expenditure.

(J) Right of use asset and lease liabilities

The Company recognizes a right-of-use asset and corresponding lease liability for any leased assets not of low-
value in nature with noncancelable lease terms greater than 12 months in duration. In determining the lease term,
the Company assesses the economic benefits of exercising contractual options to extend the duration of the lease
or terminate, when applicable.



FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Upon recognizing a right-of-use asset, the Company discounts the future lease payments, including any applicable
residual value guarantees, purchase options, or termination penalties, using an interest rate within the following
hierarchy: (i) borrowing rate implicit in the lease and (ii) the Company’s incremental borrowing rate. The amount
capitalized as a right-of-use asset is depreciated over the useful life of the asset and the corresponding lease liability
is charged interest at the same rate used for discounting purposes.

(k) Income taxes

Income taxes comprise the provision for (or recovery of) taxes actually paid or payable (current taxes) and for
deferred taxes.

Current taxes are based on taxable earnings in the year. Current tax is calculated using tax rates and laws that were
enacted or substantively enacted at the balance sheet date in the respective jurisdictions.

Current income tax assets and current income tax liabilities are only offset if a legally enforceable right exists to
offset the amounts and the Company intends to settle on a net basis or to realize the asset and settle the liability
simultaneously.

Deferred income tax assets and liabilities are recognized for the expected future tax consequences attributable to
temporary differences between the tax basis of assets and liabilities and their reported amounts in the financial
statements. Deferred income tax assets and liabilities are computed using enacted or substantively enacted income
tax rates in effect when the temporary differences are expected to reverse. The effect on the deferred tax assets
and liabilities of a change in tax rates is recognized in the period of substantive enactment. The provision for or the
recovery of deferred taxes is based on the changes in deferred tax assets and liabilities during the period.

The carrying amount of deferred income tax assets or liabilities are reviewed at the end of each reporting period
and recognized to the extent that it is probable that taxable earnings will be available against which deductible
temporary differences can be utilized.

() Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. The expense relating to any provision is
presented in the statement of loss and comprehensive loss, net of any reimbursement.

(m) Share capital

Common shares are classified as equity. Costs directly attributable to the issue of new shares or share options are
shown in equity as a deduction, net of tax, from the gross proceeds.

(n) Warrants

Common share purchase warrants are classified as equity. Incremental costs directly attributable to the issuance of
common share purchase warrants are recognized as a deduction from warrants. The Company engages in equity
financing transactions to obtain the funds necessary to invest in developmental work and for general working capital
purposes. These equity financing transactions may involve issuance of common shares or units. A unit can comprise
a certain number of common shares and a certain number of common share purchase warrants. Depending on the
terms and conditions of each equity financing agreement, the common share purchase warrants are exercisable
into additional common shares prior to expiry at a price stipulated by the equity financing agreement. Common share
purchase warrants that are part of units are measured at fair value on the date of issue using the
Black-Scholes option pricing model and included in equity with the common shares that were concurrently issued.



FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

(o) Flow-through common shares

The Company’s Canadian exploration activities have been financed in part through the issuance of
flow-through common shares whereby the tax benefits of the eligible exploration expenditures incurred under this
arrangement are renounced to the subscribers. The proceeds from issuing flow-through shares are allocated
between the offering of shares and the sale of tax benefits. The allocation is based on the difference (“premium”)
between the quoted price of the Company’s existing shares and the amount the investor pays for the actual flow-
through shares. A liability is recognized for the premium and is extinguished when the tax effect of the temporary
differences, resulting from the renunciation, is recorded — with the difference between the liability and the value of
the tax assets renounced being recorded as a deferred tax expense. The tax effect of the renunciation is recorded
at the time the Company’s relevant tax filings are completed, which may differ from the effective date of renunciation.
If the flow-through shares are not issued at a premium, a liability is not established, and on renunciation the full
value of the tax assets renounced is recorded as a deferred tax expense.

(p) Share-based compensation

The Company maintains a Stock Option Plan. Stock Option Plan Under the Company’s Stock Option Plan, common
share options may be granted to senior officers, directors and key employees, as well as any other person or
company engaged to provide ongoing management or consulting services to the Company. Compensation expense
for such grants is recorded in general and administrative expenses in the statements of loss and comprehensive
loss and in exploration and evaluation assets on the balance sheet, with a corresponding increase recorded in the
contributed surplus account in the balance sheet. The expense is based on the fair value of the option at the time
of grant, measured by reference to the fair value determined using the Black-Scholes valuation model, and is
recognized over the vesting periods of the respective options on a graded basis. Consideration paid to the Company
on exercise of options is credited to share capital.

(q) Net loss per share

Basic income/(loss) per share of common stock is calculated by dividing income available to the Company's common
shareholders by the weighted average number of common shares issued and outstanding during the period. In
periods with positive earnings, the calculation of diluted net income per common share uses the treasury stock
method to compute the dilutive effects of stock options, warrants and other potentially dilutive instruments. In periods
of loss, diluted net loss per share is equal to basic loss per share, as the effect of potential issuances of shares from
stock options or warrants would be anti-dilutive.

(r) Changes in accounting policies
There was no new accounting standards effective April 1, 2022, that were applicable to the Company.

New interpretations or amendments to existing standards

The following standards and interpretations have been issued but are not mandatory for annual reporting periods
beginning on April 1, 2022:
e Disclosure of Accounting Policies (Amendments to IAS 1) — Effective period beginning on or after January
1, 2023,
¢ Definition of Accounting Estimates (Amendments to IAS 8) — Effective period beginning on or after
January 1, 2023.
o Deferred taxes related to assets and liabilities arising from a single transaction Amendment to IFRS 1 and
IAS 12 — Effective for period beginning on or after January 1, 2023; and
o Classification of Liabilities as Current or Non-current Amendments to IAS 1 — Effective period beginning
on or after January 1, 2024.
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FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Based on the assessment performed by management, none-of the above noted amendments to the standards and
interpretations are expected to have a material impact on the Company in the current or future reporting periods.

3. SIGNIFICANT JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with IFRS requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of expenses and other income for the reporting period.

Judgments, estimates and assumptions are periodically evaluated and are based on management's experience and
other factors, including expectations of future events that are believed to be reasonable under the circumstances.
However, actual outcomes can differ from these estimates. Areas of judgment, estimate and assumptions that have
the most significant effect on the amounts recognized in the financial statements are as follows:

Mineral reserves and resources

The estimation of mineral reserves and resources is a complex process involving numerous variables and is based
on a professional evaluation using accepted international standards for the assessment of mineral reserves.
Estimation is a subjective process, and the accuracy of such estimates is a function of the quantity and quality of
available data, the assumptions made, and judgments used in engineering and geological interpretation at the time
of estimation.

These assumptions may change significantly over time when new information becomes available and may cause
the mineral resources and reserves estimates to change. Changes in the forecasted price of commodities, exchange
rates, production costs or recovery rates may have a significant impact on the economic assessment of the mineral
resources and reserves and may result in their restatement.

Assessment of impairment indicators of exploration and evaluation assets

At each reporting period, management assesses whether there is an indication that an asset or a group of assets,
including mineral exploration and evaluation assets, may be impaired and that the carrying amount may not be
recoverable. When impairment indicators exist, management estimates the recoverable amount of the mineral
exploration and evaluation assets and compares it against their carrying amount. Determining whether facts and
circumstances indicate that the Company’s mineral exploration and evaluation assets may be impaired and require
the recognition of an impairment loss is a subjective process involving significant judgment and a number of
interpretations.

Indicators of impairment considered by management include: (i) the period during which the Company has the right
to explore in the area has expired during the year or will expire in the near future, (ii) substantive expenditure on
further exploration for an evaluation of mineral reserves and resources in the area is neither budgeted nor planned,
(iii) based on the technical reports prepared by management’s experts, whereby sufficient data exists to support
that extracting the mineral reserves and resources will not be technically feasible or commercially viable and (iv)
other facts and circumstances suggest that the carrying amount exceeds the recoverable amount.

Title to mineral property interests

Although the Company has taken steps to verify title to mineral properties in which it has an interest, these
procedures do not guarantee the Company’s title. Such properties may be subject to prior agreements or transfers
and title may be affected by undetected defects.

Income taxes

The Company’s management makes significant estimates and judgments in determining the Company’s tax
expense for the period and the deferred tax assets and liabilities. Management interprets tax legislation and makes
estimates of the expected timing of the reversal of deferred tax assets and liabilities. In addition, management makes
estimates related to expectations of future taxable income based on cash flows from operations and the application
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of existing tax law. Assumptions used in the forecast of taxable profit are based on management’s estimates of
future production and sales volume, commodity prices, operating costs, capital expenditures, and decommissioning
and reclamation expenditures. These estimates are subject to risk and uncertainty and could result in an adjustment
to the deferred tax asset and a corresponding credit or charge to the statement of operations and comprehensive
loss.

A deferred tax asset is recognized to the extent that it is probable that taxable earnings will be available against
which deductible temporary differences can be utilized.

Share-based compensation and warrants

The compensation cost associated with stock options and warrants granted under the terms of the instrument is
measured at the grant date by using the Black-Scholes option pricing model to determine fair value. The Black-
Scholes model requires the use of subjective estimates, in particular for the estimated life of options and warrants
and the expected rate of volatility in the Company’s share price over the life of the instrument, which can materially
affect the fair value estimate. The key assumptions used to derive the fair value of options granted in 2023 and
2022, are detailed in Note 9 to the financial statements.

4. CASH AND CASH EQUIVALENTS

March 31, March 31,

2023 2022

Cash $ 871 $ 17,683
Short-term deposits 26,500 -
Total $ 27,371 $ 17,683

5. ACCOUNTS RECEIVABLE, PREPAID EXPENSES AND OTHER ASSETS

March 31, March 31,

2023 2022

Accounts receivable, prepaid expenses and other receivables $ 661 $ 911
Other deposit(" 500 -
HST receivable 595 238
Total $ 1,756 $ 1,149

(™ In January 2023, the Company entered into an arm’s length purchase agreement to purchase a camp, together
with inventories, for total proceeds of $2.0 million to be settled as follows 1) $0.5 million paid in February 2023,
2)$1.25 million paid on June 1, 2023 on possession of the camp and 3) the remaining $0.25 million payable on
October 1, 2023.

6. EXPLORATION AND EVALUATION ASSETS

PAK Lithium Property — Red Lake Mining District, Ontario

The Company has a 100% interest in the Pakeagama Lake Property and Pakeagama Lake Southeast Property.
The 100% ownership interests in the Pakeagama Lake Property are subject to a 2.5% NSR and a 1.0% buyout
provision. The Company purchased the 2.5% NSR on the Pakeagama Lake Property during the year ended March
31, 2022 for a total cash proceeds of $4.0 million and 1,000,000 common shares valued at $1.0 million.

The Company entered into four exploration agreements with First Nations and has committed to make certain
payments (See Note 13).
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During the year ended March 31, 2023, the Company recorded $14,193 (year ended March 31, 2022 - $4,261)
exploration and evaluation expenditures relating to this property in its Statement of Loss and Comprehensive loss.

7. PROPERTY, PLANT AND EQUIPMENT

Buildings, plant and Right-of-

mobile equipment use assets Total
Cost
At April 1, 2021 $ 557 $ 41 $ 598
Additions 147 104 251
At March 31, 2022 $ 704 $ 145 § 849
Additions 476 217 693
Disposal (200) (73) (273)
At March 31, 2023 $ 980 289 $ 1,269
Accumulated depreciation
At April 1, 2021 $ 376 $ 7 9% 383
Depreciation 82 23 105
At March 31, 2022 $ 458 § 30 $ 488
Depreciation 164 167 331
Disposal (180) (14) (194)
At March 31, 2023 $ 442 $ 183 $ 625
Net book value
At March 31, 2022 $ 246 $ 115 § 361
At March 31, 2023 $ 538 $ 106 $ 644
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8. LEASE OBLIGATIONS
Our lease obligations consist of the following as at March 31, 2023:

Movement in Lease Obligations

Lease obligation as at April 1, 2021 32
Addition during the year ended March 31, 2022 104
Interest expense during the year ended March 31, 2022 3
Payments during the year ended March 31, 2022 (31)
Lease obligation as at March 31, 2022 $ 108
Less: Current portion 80
Non-current portion as at March 31, 2022 28
Addition during the year ended March 31, 2023 $ 217
Interest expense during the year ended March 31, 2023 35
Lease terminated (59)
Payments during the year ended March 31, 2023 (181)
Lease obligation as at March 31, 2023 $ 120
Less: Current portion 54
Non-current portion as at March 31, 2023 66

During the year ended March 31, 2023, the Company entered into lease agreements to lease two trucks for 3 years.
(See Note 7).
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9. SHARE CAPITAL

(a) Common Shares

The Company is authorized to issue an unlimited number of common shares. The issued and outstanding common
shares consist of the following:

Notes Number of Shares Amount
At March 31, 2021 188,847,809 40,146
Issued under private placement 9 a)i, iii 8,275,708 14,372
Issued on purchase of NSR 1,000,000 1,000
Issued on exercise of stock options 3,168,602 2,295
Issued on exercise of warrants 7,367,642 5,095
Share issuance cost (1,172)
Valuation of warrants (295)
Flow-through premium (324)
Broker warrants issued (444)
At March 31, 2022 208,659,761 60,673
Issued under prospectus offering 9a) iii 10,465,000 23,023
Share issuance cost - (1,349)
Valuation of warrants - (5,185)
Issued on exercise of options 9c) 2,310,680 2,031
Issued on exercise of warrants 9b) 5,496,600 6,830
At March 31, 2023 226,932,041 86,023

In April 2021, the Company issued 1,822,708 units (the “Units”) in a private placement financing for total
gross proceeds of $2,369. Each unit consisted of one common share and one half of one share purchase
warrant exercisable at $1.50 per share for 24 months. The fair value attributed to the 911,354 share
purchase warrants was estimated to be $295. The Company paid financing fees consisting of cash of $121
and 93,232 warrants to brokers. Each warrant entitles the holder to acquire one common share of the
Company for $1.50 per share for 24 months. The broker warrants were valued at $30.

In December 2021, the Company issued 6,453,000 shares in a bought deal private placement financing for
total proceeds of $12,003. The Company paid financing fees consisting of cash of $720 and 387,180
warrants to brokers. Each warrant entitles the holder to acquire one common share of the company for
$1.52 per share for 24 months. The broker warrants were valued at $414.

In November 2022, the Company issued 10,465,000 units in a bought deal prospectus offering, including
1,365,000 Units issued in connection with the exercise in full of the over-allotment option granted to the
underwriters in connection with the Offering, at a price of $2.20 per Unit for total proceeds of $23,023. Each
Unit consists of one common share of the Company and one-half of one common share purchase warrant
of the Company. Each warrant entitles the holder to purchase one common share of the Company at a price
of $2.75 for a period of 36 months following the closing of the offering. A total of 5,232,500 warrants were
issued and they were valued at $5,185. The Company also incurred an issuance cost of $1,741, including
5.5% cash commission paid to the underwriters. The issuance costs were allocated pro-rata to the common
shares and warrants based on the allocation of the proceeds, with $1,349 being allocated to common share
issue costs and $392 being allocated to warrant issue costs.
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(b) Warrants

The following table shows the movement in warrants:

Number of Weighted average exercise
warrants price
At March 31, 2021 12,726,298 $ 0.67
Issued 1,391,766 1.51
Exercised (7,367,642) 0.56
Expired (292,500) 0.50
At March 31, 2022 6,457,922 $ 0.99
Issued 5,232,500 2.75
Exercised (5,496,600) 0.91
Expired (66,000) 0.51
At March 31, 2023 6,127,822 $ 2,57

The fair value of warrants is estimated at the date of grant using the Black-Scholes
option-pricing model. Fair values of options granted during the years ended March 31, 2023 and 2022 were
based on the weighted average assumptions noted in the following table:

2023 2022
Expected volatility 85.84% 86% to 89%
Risk-free interest rate 3.78% 0.24% to 0.95%
Expected dividend yield Nil Nil
Expected lives 3 years 2 years

The following table reflects the actual warrants issued and outstanding as of March 31, 2023:

Expiry date Number of warrants Exercise price ($)
April 13, 2023M 701,731 1.50
December 15, 2023 193,591 1.52
November 10, 2025 5,232,500 2.75
Total 6,127,822 2,57

1 A total of 605,000 warrants out of 701,731 warrants outstanding as of March 31, 2023, were exercised. The remaining 96,731 warrants
expired on April 13, 2023.

(c) Stock options

The Company has adopted a new 10% rolling stock option plan (the “New Stock Option Plan”) which
replaced its previous 10% fixed stock option plan. The New Stock Option Plan was approved by the board of
directors of the Company and the shareholders of the Company at the annual general meeting of
shareholders on October 3, 2022.

Under the New Stock Option Plan, the Company may grant options to acquire common shares of the
Company in an aggregate amount of up to 10% of the then current issued and outstanding common shares,
subject to the terms and conditions of the New Stock Option Plan, the Policies of the TSXV and applicable
securities laws. Any options outstanding under the previous stock option plan will be governed by the New
Stock Option Plan.
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The following table shows the movement in stock options:

Number of Weighted average exercise

options price

At March 31, 2021 14,275,000 $ 0.67
Granted 5,995,000 1.18
Exercised (3,168,602) 0.50
Forfeited (500,000) 1.05
At March 31, 2022 16,601,398 $ 0.87
Granted 6,300,000 2.28
Exercised (2,310,680) 0.55
Forfeited (500,000) 1.05
At March 31, 2023 20,090,718 $ 1.35

The fair value of option grants is estimated at the date of grant using the Black-Scholes option-pricing model.
During the year ended March 31, 2023, the board of directors of the Company granted an aggregate of
4,900,000 stock options (March 31, 2022 — Nil) under the New Stock Option Plan (the " Options "). The Options
have been issued to certain directors, officers, consultants and employees of the Company. The Options are
exercisable at a price of $2.10 per common share and will have a term of 5 years from the date of issuance.
50% of these Options vest on the grant date, and the remaining 50% vest on the date that is the first anniversary
date of the grant date.

During the year ended March 31, 2023, the Company granted 6,300,000 stock options to directors, employees
and consultants (March 31, 2022 — 5,995,000). The total expense for share-based payment for the year ended
March 31, 2023 is $6.6 million (March 31, 2022 — $4.5 million). Fair values of options granted during the year
ended March 31, 2023 and 2022 were based on the assumptions noted in the following table:

2023 2022
Expected volatility 80% 77% to 79%
Risk-free interest rate 2.79% to0 2.9% 0.8% 10 1.7%
Expected dividend yield Nil Nil
Expected lives 5 years 5 years
Expected forfeiture rate Nil Nil

The weighted average share price per option exercised during the year ended March 31, 2023 was $0.55 (2022
- $0.50).

17



FRONTIER LITHIUM INC.

Notes to the Financial Statements

For the years ended March 31, 2023 and 2022

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Stock options outstanding and exercisable as at March 31, 2023:

Awards Outstanding

Number of Weighted average Weighted average remaining
Range of exercise price options exercise price ($) contractual life (years)
$0.25-$1.00 7,610,717 0.60 2.86
$1.01-$2.00 5,180,001 1.05 2.90
$2.01-$3.16 7,300,000 2.34 4.54
Total 20,090,718 1.35 3.68

Awards Exercisable

Number of Weighted average Weighted average remaining
Range of exercise price options exercise price ($) contractual life (years)
$0.25-$1.00 7,610,717 0.60 2.86
$1.01-$2.00 5,180,001 1.05 2.90
$2.01-$3.16 4,525,000 2.45 4.42
Total 17,315,718 1.21 3.28

10. EXPLORATION AND EVALUATION EXPENDITURES

2023 2022
Personnel cost $ 1420 $ 850
Consulting fees 4,429 1,012
Drilling 3,034 589
Assay and sampling 596 88
Research and development, net of government assistance(") 1,101 678
Camp and equipment expenses 1,846 712
Travel and transportation cost 1,767 332
Total exploration and evaluation expenditures $ 14,193 §$ 4,261

1 Government assistance for research and development is $Nil for year ended March 31, 2023 ($329 for the year ended March 31, 2022).

11. GENERAL AND ADMINISTRATIVE EXPENSES

2023 2022
Salaries, benefits and consulting $ 2,355 $ 1,640
Share-based payments 6,571 4,500
Professional fees 187 220
Office, administration and other 1,024 611
Shareholder related fees 154 41
Depreciation 331 105
Total general and administrative expenses $ 10,622 $ 7117
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12. INCOME TAXES

Our effective income tax rate differs from the amount that would be computed by applying the federal and provincial
statutory rate of 26.50% (2022 — 26.50%)) to the net loss. The reasons for the differences are a result of the following:

March 31, March 31,
2023 2022

Net loss before taxes $ (24,232) $ (10,951)
Expected tax (recovery) expense at statutory rates (6,421) (2,903)
Tax effects of:

Stock-based compensation and non-deductible expenses 1,647 2,331

Change in deferred tax assets not recognized 4,774 187
Deferred tax (recovery) expense $ - % (385)

(a) Deferred tax liability

The deferred tax liability and asset was calculated using a tax rate of 26.5% as follows:

March 31, 2023 March 31, 2022

Deferred income tax assets

Investment in exploration and evaluation assets $ (2,276) $ (2,338)

Property, plant and equipment (94) (125)

Undeducted share issuance costs (602) (329)

Undeducted non-capital losses (5,223) (3,961)

Valuation allowance 8,195 6,752
Net deferred tax liability $ - 8 -

(b) Non-capital losses

The Company has $19,710 (2022 - $14,948) of non-capital losses available to offset future income for tax purposes.
The non-capital losses will expire between 2026 and 2043.

13. COMMITMENTS AND CONTINGENCIES

From 2016 to 2019, the Company entered into four exploration agreements with First Nation communities that are
situated nearby the PAK Lithium Project properties for the purpose of ongoing exploration. The obligations under
the agreements have been made to date. The Company currently has no capital expenditure commitments as at
March 31, 2023.

In January 2023, the Company entered into an arm’s length agreement to purchase a camp, together with
inventories, for total proceeds of $2.0 million payable as follows 1) $0.5 million in February 2023, $1.25 million in
June 2023 on possession of the camp, and the remaining on satisfaction of conditions as laid out in the amendment
to the contract anticipated in October 2023.
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14. RELATED PARTY TRANSACTIONS

Key management personnel include members of the Board of Directors and certain senior officers. Remuneration
of our key management personnel was as follows:

2023 2022
Compensation — salaries, benefits and consulting $ 1,878 $ 558
Share-based compensation 5,903 3,543
Total $ 7,781 § 4,101

Included in accounts payable is $65 (March 31, 2022 - $57) owing to corporations controlled by a director of the
Company.

During the year ended March 31, 2023, the Company purchased exploration equipment from a corporation
controlled by a director of the Company at the exchange amount of $297 (March 31, 2022 - Nil) agreed to by both
parties in the normal course of operation.

The transactions above are in the normal course of operation and are measured at the exchange amount which is
the amount of consideration established and agreed to by the related parties.

15. CAPITAL AND FINANCIAL RISK MANAGEMENT

Capital Management

The primary objectives of the Company’s capital management policy are to ensure that the Company raises
sufficient funds in order to execute its business designed to maximize shareholder value. The Company considers
the following items as capital: Cash and cash equivalents, share capital and contributed surplus in the amount of
$141,567 (March 31, 2022 - $97,725).

When managing capital, which is a broader concept than the “equity” in the statement of financial position, the
objectives of the Company are:

¢ To safeguard the Company'’s ability to continue as a going concern so that they can continue to provide
returns for shareholders and benefits for other stakeholders; and
¢ To maintain a strong capital base to support the exploration for and development of its mineral deposits.

There have been no changes in the Company’s capital management when compared to the prior year.
Financial Risk Management

Our activities expose us to a variety of financial risks: market risk, liquidity risk and credit risk. Risk management is
carried out by our management team with guidance from the Board of Directors. The Board of Directors also
provides regular guidance for overall risk management.

(a) Market risk

Market risk is the risk that changes based on market factors, such as commodity prices or foreign exchange rates,
which affect the value of our financial instruments.

Commodity price risk

Commaodity prices fluctuate and are affected by factors outside of the Company’s control. The current and expected
future spot prices have a significant impact on the market sentiment for investment in exploration companies and
may impact the Company’s ability to raise equity or debt financing for its ongoing working capital requirements.
Management closely monitors commaodity prices to determine the appropriate course of action to be taken.
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Currency risk

Currency risk is the risk that the fair value of, or future cash flows from, our financial instruments will fluctuate
because of changes in foreign exchange rates. Our functional currency is the Canadian dollar and major purchases
are transacted in Canadian dollars.

The Company maintain Canadian and United States dollar bank accounts in Canada. Our foreign exchange
exposure to fluctuations in the United States dollars exchange rate against the Canadian dollar is not significant as
our annual exploration expenditures and a significant portion of our corporate administrative costs are denominated
in Canadian dollars.

(b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its payment obligations when they fall due under
normal and stress circumstances. The Company monitors its liquidity risk by considering the maturity of its financial
assets and projected cash flow from operations. Where possible the Company utilizes surplus internal funds to a
large extent to finance its operations and ongoing projects.

Our future undiscounted obligations as at March 31, 2023 are as follows:

At March 31, 2023 Due within 1 year Due between 1 and 5 years Total
Accounts payable and accrued liabilities 1,837 - 1,837
Lease obligations 54 66 120
Total 1,891 66 1,957
(c) Credit risk

Credit risk is the risk of financial loss to us if a third party fails to meet their contractual obligations and arises
principally from our financing activities including deposits with banks and accounts receivable.

The Company maintain substantially all of our cash in bank accounts at select Canadian chartered banks.
Management believes credit risk is low with respect to bank deposits and accounts receivable.

16. FAIR VALUES OF FINANCIAL INSTRUMENTS

The following table sets forth our financial assets and liabilities that are measured at fair value on a recurring basis
by level within the fair value hierarchy.

March 31, March 31,
2023 2022
Level Carrying Fair Carrying Fair value
value value value
Financial asset fair valued through profit and loss
Marketable securities 2 - - 9 9

During current year ended March 31, 2023, there were no transfers between Level 1 and Level 2 fair value
measurements. The Company does not have any financial assets or liabilities that are fair valued based on
unobservable inputs (Level 3).
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17. SUBSEQUENT EVENTS

On June 1, 2023, the Company made a payment of $1.25 million on possession of the camp at Knox Lake. (See
Note 5 and 13).
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