
PROSPECTUS
Neu Horizon Uranium Limited
ACN 653 749 145

FOR THE OFFER OF A MINIMUM OF 60,000,000 SHARES AND A 
MAXIMUM OF 75,000,000 SHARES TO BE ISSUED AT A PRICE OF 
$0.20 PER SHARE TO RAISE A MINIMUM OF $12,000,000 AND A 
MAXIMUM OF $15,000,000 (BEFORE COSTS) (IPO OFFER).
THE OFFERS UNDER THIS PROSPECTUS ALSO INCLUDE THE 
SECONDARY OFFERS DETAILED IN SECTION 2.

Lead Manager Legal Adviser Important Information

This Prospectus is an important document and should be read in its entirety. 
Please consult your professional advisor if you have any questions about this 
Prospectus. Investment in the Shares offered pursuant to this Prospectus 
should be regarded as highly speculative in nature.

This Prospectus is an important document and should be read in its entirety. 
You should seek professional advice if you have any questions about the 
Securities being offered under this Prospectus, or any matter relating to an 
investment in the Company. Refer to Section ‎4 for a summary of the key risks 
associated with an investment in the Securities.



 

ANNEXURE A – INDEPENDENT LIMITED ASSURANCE REPORT 



 

A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 

Ernst & Young 
200 George Street 
Sydney  NSW  2000 Australia 
GPO Box 2646 Sydney  NSW  2001 

 Tel: +61 2 9248 5555 
Fax: +61 2 9248 5959 
ey.com/au 

 

The Board of Directors 
Neu Horizon Uranium Limited 

Kyle House Level 10 
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Sydney NSW 2000 

 
 
 
Dear Directors 

INDEPENDENT LIMITED ASSURANCE REPORT ON HISTORICAL FINANCIAL 
INFORMATION AND PRO FORMA HISTORICAL FINANCIAL INFORMATION 

1. Introduction 
We have been engaged by Neu Horizon Uranium Limited (“Neu Horizon” or the “Company”) to report on the 
historical financial information and pro forma historical financial information of the Company and its 
subsidiaries (the “Group”) for inclusion in the prospectus dated on or about 19 May 2026 (“Prospectus”) and 
issued by Neu Horizon, in respect of the of the offer of up to 75,000,000 shares of  Neu Horizon Uranium 
Limited (“you” or “Neu Horizon”) to be issued at a price of $0.20 per share to raise a minimum of $12 million 
and maximum of $15 million before costs (the “Offer”). 
 
Expressions and terms defined in the Prospectus have the same meaning in this report.  
 
2. Scope 

Historical Financial Information 

You have requested Ernst & Young to review the following historical financial information of the Group: 
 
► The historical consolidated Statements of Profit or Loss for the years ended 30 June 2024 and 30 June 

2025 and for the half-year ended 31 December 2025 as set out in Section 5.3 of the Prospectus; 
► The historical consolidated Statement of Financial Position as at 31 December 2025 as set out in 

Section 5.5 of the Prospectus; and 
► The historical consolidated Statements of Cash Flows for the years ended 30 June 2024 and 30 June 

2025 and for the half-year ended 31 December 2025 as set out in Section 5.4 of the Prospectus. 
  
(Hereafter the “Historical Financial Information”).  
 
The Historical Financial Information for the years ended 30 June 2024 and 30 June 2025 has been derived 
from the financial statements of Neu Horizon for the years ended 30 June 2024 and 30 June 2025 
respectively, which were audited by Ernst & Young in accordance with Australian Auditing Standards. Ernst 
& Young issued unqualified audit opinions, including a material uncertainty related to going concern 
paragraph, on these consolidated financial statements. The auditor's report for the year ended 30 June 
2024  also contained an other matter paragraph which explains that the Group’s financial report for the year 
ended 30 June 2024 was the first year subject to an audit. 
 
The Historical Financial Information for the half year ended 31 December 2025  (including comparative 
information for the half year period ended 31 December 2024) has been derived from the interim condensed 
financial statements of Neu Horizon for the half year period ended 31 December 2025, which was reviewed 
by Ernst & Young and on which an unqualified review conclusion, including a material uncertainty relating to 
going concern paragraph, was issued.  
 
The Historical Financial Information has been prepared in accordance with the stated basis of preparation, 
being the recognition and measurement principles contained in Australian Accounting Standards (“AAS”), 
which are consistent with International Financial Reporting Standards. 
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Pro Forma Historical Financial Information  

You have requested Ernst & Young to review the following pro forma historical financial information of the 
Group: 
 
► The pro forma historical consolidated Statement of Financial Position as at 31 December 2025 as set 

out in Section 5.5 of the Prospectus. 

 
(Hereafter the ”Pro Forma Historical Financial Information”). 
 
(the Historical Financial Information and Pro Forma Historical Financial Information is collectively referred to 
as the ”Financial Information”).  
 
The Pro Forma Historical Financial Information has been derived from the historical consolidated Statement 
of Financial Position of Neu Horizon as at 31 December 2025, and adjusted for the effects of pro forma 
adjustments described in Section 5.5 of the Prospectus.  
 
The Pro Forma Historical Financial Information has been prepared in accordance with the stated basis of 
preparation, being the recognition and measurement principles contained in AAS other than that it includes 
adjustments which have been prepared in a manner consistent with AAS, that reflect the impact of certain 
transactions as if they occurred as at 31 December 2025.   
 
Due to its nature, the Pro Forma Historical Financial Information does not represent the Company’s actual 
or prospective financial position. 
 
The Financial Information is presented in the Prospectus in an abbreviated form, insofar as it does not 
include all of the presentation and disclosures required by Australian Accounting Standards and other 
mandatory professional reporting requirements applicable to general purpose financial reports prepared in 
accordance with the Corporations Act 2001.  
 
3. Directors’ Responsibility  
 
The directors of Neu Horizon (the “Directors”) are responsible for the preparation and presentation of the 
Historical Financial Information and Pro Forma Historical Financial Information, including the basis of 
preparation, selection and determination of pro forma adjustments made to the Historical Financial 
Information and included in the Pro Forma Historical Financial Information. This includes responsibility for 
such internal controls as the Directors determine are necessary to enable the preparation of Historical 
Financial Information and Pro Forma Historical Financial Information that are free from material 
misstatement, whether due to fraud or error. 
 
4. Our Responsibility 

 

Our responsibility is to express a limited assurance conclusion on the Historical Financial Information and 

Pro Forma Historical Financial Information based on the procedures performed and the evidence we have 

obtained.   

 

We have conducted our engagement in accordance with the Standard on Assurance Engagements ASAE 

3450 Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial Information. 

 

Our limited assurance procedures consisted of making enquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other limited assurance procedures. A limited 

assurance engagement is substantially less in scope than an audit conducted in accordance with Australian 

Auditing Standards and consequently does not enable us to obtain reasonable assurance that we would 

become aware of all significant matters that might be identified in a reasonable assurance engagement. 

Accordingly, we do not express an audit opinion. 
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Our engagement did not involve updating or re-issuing any previously issued audit or limited assurance 

reports on any financial information used as a source of the Financial Information. 
  
5. Conclusions  

 
Historical Financial Information 

Based on our limited assurance engagement, which is not an audit, nothing has come to our attention that 

causes us to believe that the Historical Financial Information of the Group comprising: 

 
► The historical consolidated Statements of Profit or Loss for the years ended 30 June 2024 and 30 June 

2025 and for the half-year ended 31 December 2025 as set out in Section 5.3 of the Prospectus; 
► The historical consolidated Statements of Financial Position as at 31 December 2025 as set out in 

Section 5.5 of the Prospectus; and 
► The historical consolidated Statements of Cash Flows for the years ended 30 June 2024 and 30 June 

2025 and for the half-year ended 31 December 2025 as set out in Section 5.4 of the Prospectus. 
  
is not presented fairly, in all material respects, in accordance with the stated basis of preparation, as 
described in Section 5.2(a) of the Prospectus. 

Pro Forma Historical Financial Information  

Based on our limited assurance engagement, which is not an audit, nothing has come to our attention that 
causes us to believe that the Pro Forma Historical Financial Information of the Group comprising: 

► The pro forma historical consolidated Statement of Financial Position as at 31 December 2025 as set 
out in Section 5.5 of the Prospectus. 

 
is not presented fairly, in all material respects, in accordance with the stated basis of preparation, as 
described in Section 5.2(b) of the Prospectus. 

6. Restriction on Use 

Without modifying our conclusions, we draw attention to Section 5.1 of the Prospectus, which describes the 
purpose of the Financial Information.  As a result, the Financial Information may not be suitable for use for 
another purpose. 

 
7. Consent 

Ernst & Young has consented to the inclusion of this limited assurance report in the Prospectus in the form 
and context in which it is included. 
 
8.  Independence or Disclosure of Interest 

Ernst & Young (ABN 75 288 172 749) is not operating under an Australian financial services license when 
giving financial product advice provided as a result of this report in the Prospectus. Ernst & Young does not 
have any interests in the outcome of the Offer other than in the preparation of this report for which normal 
professional fees will be received.  
 
Yours faithfully 
 

 

 

 

Ernst & Young  
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SOLICITOR’S REPORT ON EXPLORATION PERMITS IN SWEDEN 

1 INTRODUCTION AND SCOPE 

1.1 We, Cirio Advokatbyrå AB, Swedish reg. no 556953-0008 (“we”, “us”, “Cirio”) have been 
engaged by Neu Horizon Uranium Limited, Australian company number 653 749 145 
(the “Client”) to review certain items relating to the Client’s Swedish subsidiary Energy 
X92 AB, Swedish reg. no 559472-4576 (the “Company”) in connection with the 
preparation of a potential initial public offering of shares in the Client in Australia 
(the “IPO”). 

1.2 This report has been prepared solely for the benefit of the Client in connection with the 
proposed IPO, and may not, in whole or in part, be relied upon by or shown or 
distributed to any other person. This report may, however, be included in the 
prospectus prepared by the Client that is proposed to be filed with the competent 
authorities in Australia for the IPO (the “Prospectus”), but may not, in whole or in part, 
be relied upon by any other person than the Client. 

1.3 We have been instructed by the Client and by Baker & McKenzie, Australian business 
number 32 266 778 912, the Client’s Australian legal advisor (“Baker McKenzie”), to 
confirm that certain exploration permits (Sw. undersökningstillstånd) pursuant to the 
Swedish Minerals Act (Sw. minerallagen (1991:45)) (the “Minerals Act”) have been 
granted to and remain with the Company. A list of the exploration permits, including 
some details of such permits, are included in Schedule A (the “Exploration Rights”). 
Moreover, the Client has instructed us to review certain publicly available corporate 
information regarding the Company in order to confirm that the Company is duly 
incorporated and validly existing, and to conduct searches with certain courts and 
authorities in the Company’s court of domicile to ensure that the Company is not 
subject to any court proceedings. 

1.4 Our review has solely been based on (i) copies of decisions to grant the Company the 
exploration permits relating to the Exploration Rights, as received by us from the 
Swedish Mining Inspectorate (Sw. Bergsstaten) (the “MI”) on 10 March 2026; (ii) 
correspondence with the MI on 17 March 2026; (iii) review of the Company’s articles of 
association, its certificate of registration, minutes from an extra general meeting of 
7 March 2024 and annual accounts for the financial year ending on 31 December 2024 
obtained from public sources on 19 March 2026, and (iv) the Public Searches (as 
specified below) conducted on 13 March 2026 (the “Information”). 
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2 PUBLIC SEARCHES 

2.1 The Public Searches have been conducted with the purpose of ascertaining whether 
there are any previous, pending or ongoing court proceedings, enforcement actions or 
other matters against the Company. The Public Searches consist of contacts with the 
following Swedish courts and authorities:  

a) the Stockholm District Court; 

b) the Stockholm Administrative Court; 

c) the Svea Court of Appeal; 

d) the Stockholm Administrative Court of Appeal; 

e) the Land and Environment Court at Nacka District Court; 

f) the Labour Court; 

g) the Stockholm Rent and Tenancy Tribunal; 

h) the Patent and Market Court; 

i) the Enforcement Authority; and 

j) the Mapping, Cadastral and Land Registration Authority. 

2.2 No previous, pending or ongoing court proceedings, enforcement actions or other 
matters were identified in respect of the Company through the Public Searches. 

3 ASSUMPTIONS 

Our review has been based on the assumptions that: 

a) all documents and information provided to us are true, complete, accurate and 
not misleading and, where copies have been provided, the copies correspond to 
the original documents, and further that no relevant documents or information 
has been withheld from us; 

b) all documents provided to us incorporate all amendments made to them, 
including all oral amendments, and have not been terminated, revoked or 
otherwise cancelled;  

c) the exploration permits that comprise the Exploration Rights have been 
designated in accordance with the Minerals Act and the regulations adopted 
thereunder; 

d) the Exploration Rights are not subject to any pledges, security rights or other 
encumbrances;  

e) no event has occurred which would make the Exploration Rights subject to 
abandonment, cancellation or revocation pursuant to the Minerals Act and the 
regulations adopted thereunder; and 

f) all relevant information and documentation in respect of the Exploration Rights 
have been provided to us by the MI and via the Public Searches and there are no 
other documents or oral agreements, commitments or undertakings which could 
have an effect on this report had such documents or information been presented 
to us.  
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4 QUALIFICATIONS AND LIMITATIONS 

4.1 The opinions expressed herein are subject to the following qualifications and 
limitations: 

a) no other verification or review than those specifically mentioned herein, 
including with respect to any tax or other amounts assessed by or payable to 
applicable governmental authorities, or to any filings, fees, assessments, 
payments or work commitments or renewals in respect of the Exploration Rights, 
have been completed for the purposes of the opinions expressed herein and no 
opinion is expressed herein on any such matter; 

b) no opinion is expressed herein as to compliance by the Company with any laws 
or regulations applicable in Sweden in respect of the Exploration Rights; 

c) no opinion is expressed herein as to any right, law or other regulation that may 
restrict the exercise of the Exploration Rights, such as environmental laws and 
Sami rights; 

d) no opinion is expressed herein with respect to the existence or absence of any 
encumbrances and other rights which may affect the Company’s exercise of the 
Exploration Rights;  

e) the opinions expressed herein are limited to Swedish law and we express no 
opinion with respect to the laws of any other jurisdiction;  

f) our aggregate liability for our review is limited to a sum equal to five times the 
fee for the matter or five million Euro whichever is higher; 

g) our liability shall be reduced by any amount which the Client and/or the Company 
may receive under any insurance policy which the Client and/or the Company 
held by or for the Client and/or the Company, or pursuant to any hold-harmless 
agreement; 

h) our liability in respect of our review and this report shall terminate twelve months 
after the date of this report; and 

i) to the extent certain information was not provided to us by the MI, not part of 
the Public Searches or otherwise not part of the Information, this may have 
affected our conclusions and our ability to make a proper analysis and risk 
assessment. 

4.2 We have not authorized or caused the issue of the Prospectus and we expressly disclaim 
and take no responsibility for any other part of the Prospectus. 

4.3 The list of the Exploration Rights, as set forth in Schedule A, was provided to us by Baker 
McKenzie, on behalf of the Client. We have not made any additional investigation or 
verification of any other similar rights than the Exploration Rights. The Exploration 
Rights consist solely of exploration permits for sites located in Sweden.  

4.4 All work performed by Cirio is subject to our general terms and conditions available at 
https://cirio.se/en/general-terms-conditions. 

5 APPLICABLE LAW 

5.1 An exploration permit provides the permit holder exclusive right to search for specific 
minerals within a defined area, and access to the land for that purpose. The permits 
confer a right to explore for all minerals covered by the relevant statutory provision, 
noting that, following the lifting of the prohibition on uranium mining in Sweden, 

https://cirio.se/en/general-terms-conditions
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uranium is now included within that category. Obtaining an exploration permit is one of 
the first steps to obtain Swedish mining rights. If the explorations are successful, the 
permit holder may apply for additional permits, in particular exploitation concession 
(Sw. bearbetningskoncession). An exploration permit is, from the outset, valid for a 
period of three years from the date of the permit decision. 

5.2 An exploration permit may be extended upon application by the permit holder and as 
follows:  

a) A first extension may be granted for a period not exceeding three years, provided 
that the permit holder has carried out exploration work within the permit area, 
or otherwise if the permit holder has acceptable grounds for not having 
conducted exploration work and can demonstrate that it is likely to conduct 
exploration work within the proposed extension period.  

b) An additional extension may be granted for a period of up to four years, subject 
to the permit holder demonstrating that there are special grounds (Sw. särskilda 
skäl) justifying the continued validity of the exploration permit.  

c) Following the second extension, the term may be extended by maximum five 
more years provided that the permit holder can demonstrate exceptional 
grounds (Sw. synnerliga skäl) for the extension. This could for instance be granted 
if the permit holder has conducted substantial work within the area and 
additional explorations are likely to result in an exploitation concession being 
granted.  

5.3 Consequently, an exploration permit can, as the law stands per the date of this report, 
be valid for a maximum period of 15 years. 

5.4 An exploration permit may be revoked under certain circumstances, for instance if the 
permit holder does not comply with its obligations under the Minerals Act or under the 
relevant exploration permit.  

6 OPINION 

Based solely on our review of the Information, as described above and subject to the 
assumptions, qualifications and limitations contained herein, we draw the conclusions 
and report as follows: 

a) each of the Exploration Rights were granted to the Company;  

b) the Company is the registered holder of the Exploration Rights; 

c) each Exploration Right is active, and will, unless renewed in accordance with the 
Minerals Act, or revoked, expire as of the date specified in this regard in 
Schedule A; 

d) the MI had, as of 17 March 2026, not received any application for transfer of 
ownership in respect of any of the Exploration Rights;  

e) the Company is duly registered and validly existing under Swedish law; and 

f) no pending or ongoing court proceedings, enforcement actions or other matters 
have been identified in respect of the Company at any of the courts and 
authorities being subject to the Public Searches as of the date of the Public 
Searches.  
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Yours truly, 

Cirio Advokatbyrå 
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SCHEDULE A – THE EXPLORATION PERMITS 
 

Company Project Exp. Permit Name 
Exp. Permit 
Valid From 

Exp. Permit 
Valid To 

 Size (Ha)   
EP Fees 
(SEK)  

Energy 
X92 AB 

Arvidsjaur 

Ravenberget nr 100 13/06/2024 13/06/2027 9,799.01 196,000 

Ravenberget nr 200 13/06/2024 13/06/2027 2,394.85 47,900 

Suddesjaur nr 100 12/02/2026 12/02/2029 9,607.43 192,160 

Aresåive nr 100 03/02/2026 03/02/2029 7,544.05 150,900 

Laisbäck nr 100 03/02/2026 03/02/2029 6,961.01 139,240 

Berg 

Gärdesfloberget nr 
100 

13/06/2024 13/06/2027 2,187.58 43,760 

Gillberget nr 100 13/06/2024 13/06/2027 6,169.58 123,400 

Hortesberget nr 100 13/06/2024 13/06/2027 3,455.76 69,120 

Skalberget nr 100 13/06/2024 13/06/2027 574.18 11,500 

Mossåsen nr 100 13/06/2024 13/06/2027 286.67 5,740 

Hotagen Stor-Stensjön nr 100 27/11/2025 27/11/2028 7,347.33 146,960 

Vilhelmina 

Granberget nr 100 11/06/2024 11/06/2027 11,235.12 224,720 

Granberget nr 200 11/06/2024 11/06/2027 8,392.47 167,860 

Aborrholmberget nr 
100 

13/06/2024 13/06/2027 1,670.31 33,420 

Brattremmen nr 100 11/06/2024 11/06/2027 2,940.64 58,820 

Stenberget nr 100 11/06/2024 11/06/2027 10,662.45 213,260 

Stormyran nr 100 13/06/2024 13/06/2027 1,972.63 39,460 

Kalkberget nr 100 19/06/2024 19/06/2027 5,598.83 111,980 

Krokom 

Storvallflon nr 100 16/01/2026 16/01/2029 3,627.63 72,560 

Kälen nr 100 12/02/2026 12/02/2029 5,339.02 106,800 

Djupsjöberget nr 100 12/02/2026 12/02/2029 1,909.26 38,200 

Hamborg nr 100 03/02/2026 03/02/2029 1,538.82 30,780 

Total 111,214.62 2,224,540 
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         Mr. G. Brett Ledingham, Partner 
         T:  (306) 565-5151 
         bledingham@mcdougallgauley.com   
 
         Gail Luther, Assistant 
         T:   (306) 565-5126 
         gluther@mcdougallgauley.com 
          
         Refer to:  400320-739 GBL 

MAY 15, 2026 
 
VIA Email 
(jclyne@clynecorporate.com.au) 
 
Neu Horizon Uranium Limited 
Kyle House, Level 10 
27-31 Macquarie Place 
Sydney NSW 2000 
 

 

Attention: The Directors 

Dear Sir or Madam: 
 
  RE: Neu Horizon Uranium Limited (“Neu Horizon”) 
   Solicitor’s Report on Saskatchewan Crown Mineral Dispositions 
 
 At the request of Borden Ladner Gervais LLP and Neu Horizon we have acted as 
local counsel in Saskatchewan in connection with the review of those mineral 
dispositions (the “Saskatchewan Claims”) granted by His Majesty the King in Right of 
the Province of Saskatchewan (the “Saskatchewan Crown”) described in schedule “A” 
attached hereto and a review of certain documents and agreements, described in 
further detail herein, provided by Neu Horizon pursuant to which Neu Horizon purports 
to have been granted the sole and exclusive right and option to acquire an interest in 
the Saskatchewan Claims. 
 

The Saskatchewan Claims have been granted by the Saskatchewan Crown 
pursuant to The Crown Minerals Act (Saskatchewan) (the “Act”) and The Mineral 
Tenure Registry Regulations (Saskatchewan) (the “Regulations”) and are maintained 
and administered by the Saskatchewan Ministry of Energy and Resources, Lands and 
Mineral Tenure Branch (the “Ministry”) on behalf of the Saskatchewan Crown.  The 
Saskatchewan Crown mineral lands that are subject to the Saskatchewan Claims are 
hereinafter referred to as the “Mineral Lands” and the areas that the Saskatchewan 
Claims relate to are hereinafter referred to as the “Mineral Claim Areas”. 

 
This report has been prepared solely for the benefit of the addressee hereof in 

connection with Neu Horizon’s initial public offering of shares and application for 
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admission to the official list of the Australian Securities Exchange (“ASX”) and may not, 
in whole or in part, be relied upon by or shown or distributed to any other person; 
provided that this report may be included in the prospectus prepared by Neu Horizon 
which is to be filed with the ASX in connection with Neu Horizon’s initial public offering 
of shares and application for admission to the official list of the ASX.  McDougall Gauley 
LLP has not authorized or caused the issue of the prospectus and expressly disclaims 
and takes no responsibility for any part of the prospectus.  McDougall Gauley LLP is 
only qualified to practice law in the Province of Saskatchewan, Canada and expresses 
no opinion or comment with respect to the laws of any other jurisdiction including, 
without limiting the generality of the foregoing, Neu Horizon’s initial public offering of 
shares, its application for admission to the official list of the ASX or any of the 
requirements of the ASX.  
 
I. Scope of Examinations and Reliance  
 
 We have been provided with the following documents via email from Neu Horizon:  
 

a) Option Agreement made effective July 25, 2025 among 7153945 Canada Inc., 
as vendor, Fortune Bay Corp., as vendor parent and Neu Horizon, as 
purchaser (the “Option Agreement ”); and  
 

b) Deed of Variation (the “Deed of Variation ”) dated December 23, 2025 
between Neu Horizon, as purchaser, 7153945 Canada Inc., as vendor and 
Fortune Bay Corp., as vendor parent amending the Option Agreement.  

 
The Option Agreement as amended by the Deed of Variation is hereinafter referred to 
as the “Agreement ”.  Schedule “A” – Description of Mineral Claims Comprising The 
Properties (the “Claims Table ”) attached to the Agreement describes the Crown 
mineral dispositions that are subject to the Agreement.  We have been advised by Neu 
Horizon that the parties to the Agreement have agreed that exploration of the Birch 
Property, as defined in the Agreement, consisting of the four (4) claims identified as (i) 
MC00017798, (ii) MC00018369, (iii) MC00018487, and (iv) MC00018488, will no longer 
be pursued and as such the Birch Property is no longer to be included in the 
Agreement.  We have relied on the Claims Table to determine the Crown mineral 
dispositions that currently constitute the Aspen Claims, the Fir Claim, the Pine Claims 
and the Spruce Claims (as hereinafter defined) that remain included in the Agreement.  
 
 For the purposes of our review and the opinions expressed herein, we have 
reviewed the Crown disposition search abstracts (the “Disposition Abstracts ”) 
generated by the Ministry through the Mineral Administration Registry Saskatchewan 
(“MARS”) on May 11, 2026 in respect of each of the Saskatchewan Claims.  We have 
also obtained the results of a search of the Instrument Registry maintained by the 
Ministry on May 11, 2026.  We have not obtained or reviewed certified certificates 
respecting any of the Saskatchewan Claims from the Ministry.   
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 None of the Saskatchewan Claims consist of pre-MARS mineral dispositions, also 
known as legacy dispositions, and as a result there is no file respecting any of 
Saskatchewan Claims capable of a physical review.  Other than as specifically identified 
herein, we have not conducted any other searches or investigations in respect of Neu 
Horizon or any of the parties named in any of the agreements described herein, the 
Saskatchewan Claims or any Mineral Lands or Mineral Claim Areas.  
 

We have relied exclusively on the Disposition Abstracts and the results of the 
search of the Instrument Registry maintained by the Ministry for the report set out 
herein. 
  
 We conducted searches of MARS on May 11, 2026 and obtained Disposition 
Abstracts for each of the following twenty-one (21) dispositions: 

 
# Project Name Disposition 
1 Aspen MC00017173 
2 Aspen MC00018360 
3 Aspen MC00018367 
4 Aspen MC00018368 
5 Aspen MC00018497 
6 Aspen  MC00018498 
7 Aspen MC00018522 
8 Fir MC00017664 
9 Pine MC00017511 
10 Pine MC00017975 
11 Pine MC00017976 
12 Pine MC00017979 
13 Pine MC00017980 
14 Pine MC00017981 
15 Pine MC00017982 
16 Pine MC00018370 
17 Pine MC00018386 
18 Spruce MC00017512 
19 Spruce MC00017806 
20 Spruce MC00017837 
21 Spruce MC00017860 

 
 A copy of each Disposition Abstract generated through MARS for each of the 
Saskatchewan Claims between 15:59:20 (CST) and 16:00:42 (CST) on May 11, 2026 is 
attached as schedule “A.” 
 
 The Saskatchewan Claims indicated in the chart above as being contained within 
the Aspen project area are hereinafter referred to as the “Aspen Claims ”.  The 
Saskatchewan Claim indicated in the chart above as being contained within the Fir 
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project area are hereinafter referred to as the “Fir Claim ”.  The Saskatchewan Claims 
indicated in the chart above as being contained within the Pine project area are 
hereinafter referred to as the “Pine Claims ”.  The Saskatchewan Claims indicated in the 
chart above as being contained within the Spruce project area are hereinafter referred 
to as the “Spruce Claims ”. 
 
 On May 11, 2026 we also requested that the Ministry conduct a search of the 
electronic disposition file for each of the Saskatchewan Claims for any instruments or 
documents constituting interests against any of the Saskatchewan Claims including, 
inter alia, debentures, mortgages, security notices, or royalty agreements recorded 
against or placed on such mineral disposition file (the “Instrumen t Search ”).  Such 
instruments or documents, aside from certain specified liens, cannot be registered or 
recorded against a Crown mineral disposition in Saskatchewan.  A party may file a 
notice describing the interest claimed in any such disposition on the disposition file 
maintained by the Ministry.  The consequences of placing such a notice on the 
disposition file at the Ministry are uncertain as such action is not deemed by either the 
Act or the Regulations to be notice to third parties. 
 
 At our request the Instrument Search conducted by the Ministry included all of the 
claims listed in the Agreement including those claims identified as (i) MC00017798, (ii) 
MC00018369, (iii) MC00018487, and (iv) MC00018488 known as the Birch Property.  We 
have no comment on the results of the Instrument Search with respect to the Birch 
Property as such claims are no longer included in the Agreement.  The Ministry conducted 
the Instrument Search on May 11, 2026 and advised at 15:49 (CST) on May 11, 2026 
that it is not aware of any encumbrances filed on the mineral disposition file of any of the 
Saskatchewan Claims.  A copy of the letter from the Ministry dated May 11, 2026 is 
attached hereto as schedule “B”.  
 
 There are no publicly available searches with respect to claims or potential claims 
by First Nations, metis, native or aboriginal peoples pursuant to treaty rights or 
otherwise or whether any of the Saskatchewan Claims fall, or may fall, within an 
Indigenous Protected and Conserved Area (“IPCA”).  We express no opinion with 
respect to whether the Saskatchewan Claims fall, or may fall, within an IPCA, the 
validity or potential success of any such aboriginal claims or potential claims or the 
establishment of an IPCA, or the manner in which any such claims, potential claims or 
an IPCA may affect the Saskatchewan Claims.  The parties acknowledge in the 
Agreement that an IPCA proposed by the Ya’ Thi Nene Lands and Resources Office 
(“YTN”) partially overlaps the Pine Claims and Aspen Claims.  In the Comments and 
Advisories section below we provide some comments with respect to the IPCA 
proposed by YTN.   
  
 Aside from the Agreement, the Disposition Abstracts and the letter from the 
Ministry containing the Instrument Search results, we have not been provided with nor 
have we reviewed any other documents.  We are unable to advise as to whether there 
are any agreements, documents, charges, liens, mortgages, pledges, claims, options, 
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rights of first refusal, overriding royalties, net smelter royalties, net profits interest or any 
other encumbrances or any burdens related to the Saskatchewan Claims that may be 
unregistered or contained within the records of either Neu Horizon, the recorded holders 
of any of the Saskatchewan Claims, or any other party. 
 
 Further, aside from the above described searches we did not conduct any other 
searches or review any other matters including, without limiting the generality of the 
foregoing, any Saskatchewan Land Registry. 
 
II. Assumptions  
 

For the purposes of giving the opinions expressed herein, we have assumed, 
without independent investigation or inquiry:  
 

1. the accuracy, currency and completeness of schedule “A” – Description of 
Mineral Claims Comprising The Properties (the “Claims Table ”) attached 
to the Agreement with respect to the Aspen Claims, the Fir Claim, the Pine 
Claims and the Spruce Claims.  We have relied on the Claims Table to 
determine the Crown mineral dispositions that currently constitute the 
Aspen Claims, the Fir Claim, the Pine Claims and the Spruce Claims;  
 

2. the identity, capacity, and authority of all individuals acting or purporting to 
act as public officials; 
 

3. the accuracy, currency and completeness of: (i) the public indices and 
filing systems maintained by the public offices and registries where we 
have searched or inquired; (ii) the search results and certificates furnished 
to us by public officials; and (iii) the results of any printed or computer 
search result provided to or obtained by us, including results obtained by 
electronic transmission from public offices; 
 

4. that to the extent that any certificate or other document relied upon for the 
purposes of the opinions expressed herein has been dated prior to the 
date of this letter, that the information contained in the said certificate or 
other document continues to be valid, true, and accurate as of the date of 
this letter;  

 
5. that to the extent that any certificates upon which we have relied are 

based on any assumption, are given in reliance on any other certificate or 
other document or are made subject to any limitation, qualification or 
exception, our opinion given in reliance thereon is also based on such 
assumption, is given in reliance on such other certificate or other 
document and is subject to such limitation, qualification or exception; 
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6. the genuineness of all signatures on all documents reviewed by us, the 
authenticity of all documents reviewed by us as originals and the 
conformity to authentic original documents of all documents submitted to 
us as PDF, photostatic or facsimile copies, and the veracity of the 
information contained therein; 

 
7. that any documents examined, whether originals or copies, have not been 

amended or rescinded, except as specifically set out herein;  
 
8. that each of the Saskatchewan Claims were applied for by and issued to a 

person holding the necessary qualifications to obtain such rights under the 
applicable Saskatchewan legislation and regulations applicable at the time 
such rights were applied for or issued; and  

 
9. that all persons that executed documents reviewed by us on behalf of 

themselves or on behalf of another party have been duly authorized to do 
so and that such documents were validly executed and delivered and 
constitute legal, valid, binding and enforceable obligations of such parties 
in accordance with the terms of such documents. 
 

As used in this letter, our knowledge or awareness means the actual present 
knowledge of the particular lawyers of McDougall Gauley LLP who have given 
substantive attention to the transaction contemplated hereby. Other than as specifically 
indicated herein, we have not made any independent investigation or inquiry into such 
matters. 
 
 Except as expressly provided herein, we have not undertaken any independent 
investigation to verify the accuracy or completeness of these assumptions, but rather 
have relied solely upon the foregoing documents, statements of fact set forth therein 
and the additional matters cited or assumed herein, all of which we have assumed to be 
true, complete and accurate in all material respects. 
 
III. JURISDICTION 
 

We are qualified to practice law in the Province of Saskatchewan.  We have 
made no investigation of the laws of any jurisdiction other than, and the reports 
expressed below are limited to, the laws of the Province of Saskatchewan and the 
federal laws of Canada applicable in the Province of Saskatchewan at the date of this 
letter.  Without limiting the generality of the immediately preceding sentence, we 
express no opinion with respect to the laws of any other jurisdiction. 
 
IV. OPINIONS 
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   Based upon the foregoing and subject to the  assumptions,  qualifications and 
comments herein contained, we  are of the opinion that, as at the date of the searches 
described herein:

A. ASPEN  CLAIMS

1. 7153945 Canada Inc.  is recorded at the Ministry as the holder of  a 100%
interest in  each of the  Aspen  Claims;

2. Each of the  Aspen  Claims  is active and in good standing to the “Good 
Standing To” date indicated for each such  Aspen Claim in  schedule  “C”
attached hereto, subject to certain conditions  described in the Act and 
Regulations;  and

3. The Disposition  Abstracts and Instrument Registry search results do not 
contain any reference or indication of any claims outstanding in respect of 
any of the  Aspen  Claims, or any liens, encumbrances, charges, security 
interests, or instruments recorded against any of the Aspen Claims.

B. FIR  CLAIM

1. 7153945 Canada Ltd.  is recorded at the Ministry as the holder of a 100%
interest in the  Fir Claim;

2. The  Fir  Claim  is active and in good standing to the “Good Standing To”
date indicated for such Fir Claim in  schedule  “C” attached hereto, subject 
to certain conditions described in the Act and Regulations;  and

3. The  Disposition  Abstracts and Instrument Registry search results do not 
contain any reference or indication of any claims outstanding in respect of 
the Fir  Claim, or any liens, encumbrances, charges, security interests, or 
instruments recorded against  the Fir  Claim.

C. PINE  CLAIMS

1. 7153945 Canada Ltd.  is recorded at the Ministry as the holder of a 100%
interest in each of the  Pine  Claims;

2. Each of the  Pine  Claims is active and in good standing to the “Good 
Standing To” date indicated for each such  Pine  Claim in  schedule  “C”
attached hereto, subject to certain conditions described in the Act and 
Regulations;  and

3. The Disposition  Abstracts  and Instrument Registry search results do not 
contain any reference or indication of any claims outstanding in respect of
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any of the Pine Claims, or any liens, encumbrances, charges, security 
interests, or instruments recorded against any of the Pine Claims. 

 
 

D. SPRUCE CLAIMS 
 
1. 7153945 Canada Ltd. is recorded at the Ministry as the holder of a 100% 

interest in each of the Spruce Claims;  
 

2. Each of the Spruce Claims is active and in good standing to the “Good 
Standing To” date indicated for each such Spruce Claim in schedule “C” 
attached hereto, subject to certain conditions described in the Act and 
Regulations; and 

 
3. The Disposition Abstracts and Instrument Registry search results do not 

contain any reference or indication of any claims outstanding in respect of 
any of the Spruce Claims, or any liens, encumbrances, charges, security 
interests, or instruments recorded against any of the Spruce Claims. 

 
V. QUALIFICATIONS  
 
The opinions expressed above are subject to the following qualifications:  
 

1. The Saskatchewan Claims do not constitute the type of property in which 
there is an assured certificate evidencing title or as to which there is a 
comprehensive public registry for registration of encumbrances, charges or 
instruments.   Section 17.1 of the Act provides that “every registration of, or 
notice of, a security interest or any other prescribed document, instrument or 
order is provided as an information service only, with no guarantee or liability 
with respect to that information on the part of the Crown, the minister, the 
Ministry or any officer, employee or agent of the Ministry”;  
 

2. The Saskatchewan Claims may be affected by matters not recorded on the 
Disposition Abstracts or disclosed in the Instrument Registry search results, 
including without limitation assignments, transfers, options, encumbrances, 
charges or instruments.  Aside from certain specified liens and transfers, 
instruments or documents that may constitute interests against any of the 
Saskatchewan Claims including, without limiting the generality of the 
foregoing, debentures, mortgages, security notices, or royalty agreements 
cannot be registered or recorded against or on a disposition search abstract.  
A copy of a notice alerting a searching party of such an interest may be 
placed on the electronic disposition file in the Instrument Registry maintained 
by the Ministry and as such may be disclosed in an Instrument Registry 
search result.  The consequence of placing such a document in the 
Instrument Registry is uncertain as such action is not deemed by either the 
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Act or the Regulations to be notice to third parties.  Aside from the matters 
described herein, we have no knowledge of any unregistered encumbrances, 
charges or instruments or any documentation that may affect the 
Saskatchewan Claims, but we are not able to conduct searches or make 
inquires which will provide the basis for a definitive opinion in relation thereto.  
We express no opinion as to the validity of the Saskatchewan Claims or the 
existence or effect of any assignments, transfers, liens, encumbrances, 
charges, security interests or instruments in respect of any of the 
Saskatchewan Claims not recorded on the Disposition Abstracts or disclosed 
in the Instrument Registry search results; 
 

3. Each Saskatchewan Claim is granted pursuant to the statutes and regulations 
of the Province of Saskatchewan and the Dominion of Canada which, among 
other things, permit the Saskatchewan Crown to cancel a mineral disposition 
if the holder of a Saskatchewan Claim fails to comply with the provisions 
thereof or a provision of the applicable statutes or regulations.  Except as 
otherwise indicated herein, the Disposition Abstracts and Instrument Registry 
search results do not disclose any non-compliance with the terms of the 
Saskatchewan Claims or the applicable statutes or regulations that has not 
been rectified.  We express no opinion as to whether there has been any non-
compliance which has not been recorded on the Disposition Abstracts or the 
Instrument Registry search results; 

 
4. The Disposition Abstracts and Instrument Registry search results do not 

contain any reference to the cancellation of any of the Saskatchewan Claims.  
We express no opinion however as to whether the Saskatchewan Claims may 
be subject to cancellation which is not reflected on the Disposition Abstracts 
and Instrument Registry search results; 

 
5. We express no opinion as to the ownership of the Saskatchewan Crown in 

the Mineral Lands, or the existence of any liens, encumbrances, charges, 
security interests or instruments that may affect the Saskatchewan Crown’s 
rights and interests in and to the Mineral Lands.  The Mineral Lands are 
located in the unsurveyed area of Northern Saskatchewan and we rely on the 
accuracy of the Saskatchewan Crown’s records with respect to ownership of 
the Mineral Lands; 

 
6. We express no opinion as to the existence of any minerals within, upon or 

under the Mineral Claim Areas; 
 
7. We express no opinion with respect to the assessment work submitted by the 

holder of the Saskatchewan Claims to the Ministry for registration or the 
likelihood of the Ministry approving the expenditures claimed by the holder;   
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8. We express no opinion as to the grouping of any of the Saskatchewan Claims 
with other Saskatchewan Claims and whether any such grouping complies 
with the Regulations;  

 
9. We express no opinion as to the existence or effect of any assignments or 

transfers or any encumbrances, charges or instruments in respect of the 
Saskatchewan Claims not recorded on the Disposition Abstracts or in the 
Instrument Registry search results.  As indicated above we have been 
provided with copies of the Agreement by Neu Horizon evidencing the 
existence of encumbrances, charges or instruments that have not been 
recorded on the Disposition Abstracts or filed in the Instrument Registry.  Our 
comments with respect to the Agreement are included below under the 
heading of “Comments and Advisories”;  

 
10. We express no opinion concerning the enforceability of any of the documents 

reviewed or the validity, legality, or binding effect of any of the documents;  
 
11. We express no opinion concerning notifications, approvals, consents, orders, 

licenses, permits or authorizations of third parties that may be required or 
advisable in connection with the Saskatchewan Claims or any of the 
documents;  

 
12. We express no opinion concerning the execution or delivery of any of the 

documents and whether the exercise of the rights and the performance of any 
obligations thereunder violate, will result in a breach of, or constitute a default 
under any applicable law;  

 
13. The Saskatchewan Claims may be subject to a claim by First Nations, metis, 

native or aboriginal peoples pursuant to treaty rights or otherwise.  We 
express no opinion with respect to the validity or potential success of any 
such claims or the manner in which they may affect the Saskatchewan 
Claims; and 

 
14. The opinions expressed herein are given as of the date hereof and are based 

upon and subject to laws in effect as of the date hereof. We specifically 
disclaim any obligation and make no undertaking to supplement our opinions 
herein as changes in the law occur or facts come to our attention that could 
affect such opinions, or otherwise advise any person of any change in law or 
fact which may come to our attention after the date hereof. 

 
VI. Comments and Advisories  
 

1. Our comments and advisories below do not form a part of our opinion but 
remain subject to the assumptions, comments and qualifications described 
throughout this letter;  
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2. Except as expressly provided herein, we provide no comment on the 

federal regulatory regime and any comments or advisories below 
represent a general overview of the applicable provincial and federal 
legislation and regulatory regime with respect to such matters and do not 
form a part of our opinion;  

 
3. The Saskatchewan Claims have been granted by the Saskatchewan 

Crown pursuant to the Act and the Regulations and, as such, the terms 
and conditions of such Saskatchewan Claims are outlined and described 
in the Act and the Regulations.  Pursuant to section 40 of the Regulations 
a claim grants to the holder the exclusive right to explore for any Crown 
minerals that are subject to the Regulations within the Mineral Claim 
Areas.  Uranium is a Crown mineral that is subject to the Regulations.  In 
addition, The Crown Mineral Royalty Regulations, c. C-50.2, Reg 29 (the 
“Royalty Regulations ”) are also applicable as the Royalty Regulations 
outline the calculation of the royalty reserved to the Saskatchewan Crown 
with respect to certain mineral commodities produced, sold, or consumed 
on or after January 1, 2013 and the obligations to report such royalty to 
the Saskatchewan Crown.  A number of the material terms and conditions 
of the Saskatchewan Claims as described in the Act and the Regulations 
have been reproduced in schedule “D” attached hereto.  The attached 
represents a summary of the material terms and conditions of the 
Saskatchewan Claims and direct reference to the Act and the Regulations 
should be undertaken to obtain additional detail and information.  In 
addition, the definition sections of the Act and the Regulations have not 
been reproduced and should be referred to in reviewing the material terms 
and conditions that have been reproduced in schedule “D”.  The 
Legislation Act, S.S. 2019, c. L-10.2 (as amended) provides that section 
headings do not form part of the enactment and have been included 
editorially and for convenience of reference only.  Similarly the inclusion of 
headings in schedule “D” are included for convenience of reference only 
and do not form part of the enactment;  
 

4. The Regulations provide that the expenditure requirements for a claim are: 
(i) $0.00 during the first assessment work period; (ii) the greater of 
$240.00 per claim per assessment work period and $15.00 per hectare 
per assessment work period from the second to tenth assessment work 
periods; and (iii) the greater of $400.00 per claim per assessment work 
period and $25.00 per hectare per assessment work period for the 
eleventh and all subsequent assessment work periods;  
 

5. The Regulations provide that no Saskatchewan Crown disposition shall 
lapse by reason of a delay that occurs due to the Ministry considering 
assessment work that was submitted within 90 days after the end of such 
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assessment work period.  If the Ministry disallows all or part of the 
expenditures claimed, the holder may within 10 ten days after receiving 
notice from the Ministry (i) make a deferred deficiency cash deposit or 
deferred non-refundable cash payment and (ii) revise the grouping of any 
affected dispositions.  Any deferred deficiency cash deposit or deferred 
non-refundable cash payment or re-grouping of dispositions shall have the 
same force and effect as if it were submitted within the applicable time 
period.  No Crown disposition shall lapse by reason of a delay that occurs 
due to the Ministry considering assessment work that was submitted 
within 90 days after the end of such assessment work period;  

   
6. The Regulations further provide that if a holder of a recorded claim does 

not satisfy the expenditure requirements the holder of a claim may, within 
90 days after the end of that assessment work period, or within 10 days 
after receiving notice from the Ministry that certain expenditures have 
been disallowed, either make a non-refundable cash payment or lodge a 
deficiency cash deposit equivalent to the amount of the deficiency. A 
holder of a claim cannot make non-refundable cash payments or allow 
deficiency deposits to be forfeited, or any combination of those, for more 
than three (3) consecutive assessment work periods.  We advise as 
follows:  

 
a) The Disposition Abstracts indicate that there have been no 

deficiency cash deposits or non-refundable cash payments lodged 
with respect to any of the Saskatchewan Claims. 

 
7. In the event that a holder does not satisfy expenditure requirements or 

render the necessary deficiency payment within the time specified in the 
Regulations, the claim will lapse without notice and is void;  

 
8. The “Good Standing To” date for each Saskatchewan Claim set forth in 

schedule “C”, is the expiry date for each Saskatchewan Claim, assuming 
that (a) the subject claim is not grouped with another claim as 
contemplated by the Regulations such that excess expenditures may be 
allocated to or from other claims, as the case may be, (b) the subject claim 
is not consolidated with another claim as contemplated by the 
Regulations, (c) the subject claim is not surrendered either in whole, 
pursuant to the Regulations, or in part, pursuant to the Regulations, by the 
holder, (d) the subject claim is not divided into two or more claims as 
contemplated by the Regulations, (e) the subject claim is not converted to 
a lease pursuant to the Regulations, (f) there is no assessment work 
submitted to the Ministry and there is no assessment work awaiting 
approval by the Ministry with respect to the subject claim, (g) relief from 
the expenditure requirements is not granted by the Ministry pursuant to 
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9. 

  

 
 

 
 

 
 

 
 

 
  

 
10. 

   
 

 

 

 
  

 
11. 

  

  
 

section 75 of the Regulations  and (g) the subject claim is not cancelled for
any of the reasons described in the Act.  We advise as follows:

a)  The “Good Standing To” dates for the Saskatchewan Claims fall
  between August 1, 2026 (MC00017173) and April 29, 2027
  (MC00018522).

The “Total Available Expenditures” indicated on each  Disposition  Abstract
and reproduced in  schedule  “C”  represents the  amount of excess 
expenditures available to be carried forward to a subsequent assessment 
work period  as at the date of such Disposition Abstract.  We advise as 
follows:

a) There are no “Total Available Expenditures” to be carried forward with 
respect to any of the Saskatchewan Claims;

b) Unless relief from expenditure requirements pursuant to section 75 of 
the Regulations is granted,  total expenditures of  $528,301.72  CAD  are 
required to  be submitted  to the Ministry  on or before the “Good 
Standing To” date of each  Saskatchewan Claim, or alternatively  a non-
refundable cash payment or deficiency cash deposit equivalent to the 
amount of the deficiency  between the required expenditures and 
submitted expenditures  is to be lodged.

The  Saskatchewan  Claims do not grant a right to enter upon or use the 
surface of the Mineral  Claim Areas.  A party granted rights under a 
Saskatchewan Claim  is  required to obtain further rights from the owner of 
the surface lands to access  those surface lands. If the surface lands are 
owned by the  Saskatchewan Crown, as is likely the case for dispositions 
granted in the unsurveyed area of Northern Saskatchewan, the holder 
must obtain a surface lease agreement with the Ministry  of the 
Environment, or  in some cases the Ministry of Agriculture. The Ministry of 
Environment  is responsible for the administration of the surface of lands 
held by the  Crown  in most of  northern Saskatchewan;

The Agreement provides that an IPCA proposed by YTN  partially overlaps
the Pine Claims and the Aspen Claims.  This may be in addition to a 
general claim made  by First Nations, metis, native or aboriginal peoples 
pursuant to treaty rights or otherwise.  YTN is a non-profit organization 
owned by the seven (7) Athabasca Basin communities of Hatchet Lake 
Denesuline First Nation, Black Lake Denesuline First Nation, Fond du Lac
Denesuline First Nation, and the municipalities of Stony Rapids, Uranium 
City, Wollaston Lake, and Camsell Portage.  It is uncertain at this time 
whether the proposed IPCA will be approved, either  in whole or in part,
and what effect an IPCA and any other claims or potential claims may
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have with respect to the Saskatchewan Claims.  In the event that the IPCA 
is approved or there are other claims or potential claims, it is likely that 
exploration and development of the Saskatchewan Claims, subject to the 
duty to consult and to take into account the interests of First Nations 
communities, may be subject to certain conditions, restricted, or even 
prohibited, particularly with respect to surface disturbances in those areas 
of important cultural and/or ecological features of the groups and 
communities within the YTN; and  
 

12. Permits and licences are required at all stages, including the exploration, 
prospecting and testing stage from and to decommissioning and 
abandonment, of the mining cycle.  A listing of the permits and licences 
required is beyond the scope of this opinion;  

 
13. We have reviewed the Agreement provided by Neu Uranium and advise 

as follows:  
 

a) The Agreement provides that there is an existing 2% NSR [net smelter 
returns] royalty on the Aspen Claim identified as MC00017173 that is 
held by ALX Resources Corp. (the “ALX NSR Royalty ”).  At any time 
after January 19, 2024 fifty (50%) percent of the ALX NSR Royalty 
may be purchased by 7153945 Canada Inc., as vendor or Fortune Bay 
Corp., as vendor parent for $500,000.00 CAD.  We have not been 
provided nor have we reviewed a copy of the ALX NSR Royalty 
agreement.  We express no opinion with respect to the validity of the 
ALX NSR Royalty or the manner in which it may affect the 
Saskatchewan Claims;  
 

b) The Agreement provides that Neu Horizon is granted the sole and 
exclusive right and option, exercisable in the manner described 
therein, to acquire an 80% legal and beneficial interest (the “Option 
Interest ”) in the Saskatchewan Claims free and clear of all 
encumbrances and claims, other than the permitted encumbrances 
described therein.  The permitted encumbrances include, without 
limiting the generality of the foregoing, the ALX NSR Royalty on 
MC00017173 described in the paragraph above.  We have not been 
provided with any evidence that any of the cash payments, share 
issuances, or expenditures described in Article 3 of the Agreement 
have been completed and we express no opinion with respect to the 
validity of the Agreement or the right and option of Neu Horizon to 
acquire the Option Interest in the Saskatchewan Claims; and 

 
c) Article 6 of the Agreement provides that 7153945 Canada Inc., as 

vendor or Fortune Bay Corp., as vendor parent and Neu Horizon, as 
purchaser will be deemed to have formed a joint venture for the 
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purposes of development and mining of the Mineral Claim Areas and 
that the terms of such joint venture are outlined, subject to further 
negotiation and mutual agreement, in the attached schedule “B” to the 
Agreement.  Paragraph 11 of schedule “B” to the Agreement provides 
that in the event that the interest of 7153945 Canada Inc., as vendor or 
Fortune Bay Corp., as vendor parent, in the Saskatchewan Claims is 
diluted below 10% (thus terminated the joint venture) Neu Horizon will 
grant (i) a 1% net smelter returns royalty on commercial production 
from the Aspen Claim identified as MC00017173 and (ii) a 2% net 
smelter returns royalty on commercial production from the 
Saskatchewan Claims, except the Aspen Claim identified as 
MC00017173.  At any time prior to commercial production, Neu 
Horizon may repurchase one-half of the 2% net smelter returns royalty 
for a cash payment calculated in accordance with 11(b), provided that 
such cash payment shall not be less than $5,000,000.00 CAD.  We 
have been advised that at this time the option to acquire the Option 
Interest described in paragraph (b) above has not yet been exercised 
and we express no opinion with respect to the granting of the net 
smelter returns royalty in favour of 7153945 Canada Inc., as vendor or 
Fortune Bay Corp., as vendor parent, or the right to repurchase one-
half of such net smelter returns royalty.  

 
VII.  Reliance Limitation  
 
 This report has been prepared solely for the benefit of the addressee hereof in 
connection with the transaction referred to in this report, and may not, in whole or in 
part, be relied upon by any other person or for any other purpose or shown or 
distributed to any other person, without our prior written consent, except that it may be 
included in the prospectus prepared by Neu Horizon that is proposed to be filed with the 
ASX for a public offer of ordinary shares. 

 
Yours truly, 
 
McDOUGALL GAULEY LLP 

 
 
 

Per:        
  G. BRETT LEDINGHAM 
  Partner     
   

GBL\gl\Encl. 
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SCHEDULE “A” TO THE LETTER OF 
MCDOUGALL GAULEY LLP DATED MAY 15, 2026 

 
 

Disposition Abstracts  
as at May 11, 2026 

 
 



Disposition Number: MC00017173

Regina, Saskatchewan - Monday, May 11, 2026 3:59:20 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

Transfer Amount Date

ALX Resources Corp. to 7153945 CANADA 
INC.

100.000% 1/23/2024

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $8,925.33 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($8,925.33) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00017173

Type: Mineral Claim

Issued Date: 5/3/2023

Effective Date: 5/3/2023

Next Review Date: 5/3/2026

Good Standing To: 8/1/2026

Staking Date:

Validation Summary

Total Area: 595.022 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 5/3/2023

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 5/3/2025

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $8,925.33

Work Waiting Approval by Branch: No

Map

10-NE-21-121-01-3, 10-NE-22-121-01-3, 10-NE-28-121-01-3, 11-NW-21-
121-01-3, 11-NW-22-121-01-3, 11-NW-28-121-01-3, 12-NW-21-121-01-
3, 12-NW-22-121-01-3, 12-NW-28-121-01-3, 13-NW-21-121-01-3, 13-
NW-22-121-01-3, 13-NW-28-121-01-3, 14-NW-21-121-01-3, 14-NW-22-
121-01-3, 14-NW-28-121-01-3, 15-NE-21-121-01-3, 15-NE-22-121-01-3, 
15-NE-28-121-01-3, 16-NE-21-121-01-3, 16-NE-28-121-01-3, 1-SE-28-
121-01-3, 2-SE-27-121-01-3, 2-SE-28-121-01-3, 3-SW-27-121-01-3, 3-
SW-28-121-01-3, 4-SW-27-121-01-3, 4-SW-28-121-01-3, 5-SW-27-121-
01-3, 5-SW-28-121-01-3, 6-SW-27-121-01-3, 6-SW-28-121-01-3, 7-SE-
27-121-01-3, 7-SE-28-121-01-3, 8-SE-28-121-01-3, 9-NE-21-121-01-3, 9
-NE-28-121-01-3

Legal Land Description



Disposition Number: MC00018360

Regina, Saskatchewan - Monday, May 11, 2026 3:59:24 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $47,146.68 No

Administrative $0.00 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($47,146.68) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018360

Type: Mineral Claim

Issued Date: 1/16/2024

Effective Date: 1/16/2024

Next Review Date: 1/16/2027

Good Standing To: 4/16/2027

Staking Date:

Validation Summary

Total Area: 3143.112 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/16/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/16/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $47,146.68

Work Waiting Approval by Branch: No

Map Legal Land Description



10-NE-01-122-01-3, 10-NE-02-122-01-3, 10-NE-03-122-01-3, 10-NE-04-
122-01-3, 10-NE-09-122-01-3, 10-NE-10-122-01-3, 10-NE-11-122-01-3, 
10-NE-12-122-01-3, 10-NE-27-121-01-3, 10-NE-33-121-01-3, 10-NE-34-
121-01-3, 10-NE-35-121-01-3, 11-NW-01-122-01-3, 11-NW-02-122-01-3, 
11-NW-03-122-01-3, 11-NW-04-122-01-3, 11-NW-09-122-01-3, 11-NW-
10-122-01-3, 11-NW-11-122-01-3, 11-NW-12-122-01-3, 11-NW-26-121-
01-3, 11-NW-27-121-01-3, 11-NW-33-121-01-3, 11-NW-34-121-01-3, 11
-NW-35-121-01-3, 12-NW-01-122-01-3, 12-NW-02-122-01-3, 12-NW-03-
122-01-3, 12-NW-04-122-01-3, 12-NW-10-122-01-3, 12-NW-11-122-01-
3, 12-NW-12-122-01-3, 12-NW-12-122-24-2, 12-NW-26-121-01-3, 12-
NW-27-121-01-3, 12-NW-33-121-01-3, 12-NW-34-121-01-3, 12-NW-35-
121-01-3, 12-NW-36-121-01-3, 13-NW-01-122-01-3, 13-NW-02-122-01-
3, 13-NW-03-122-01-3, 13-NW-04-122-01-3, 13-NW-10-122-01-3, 13-
NW-11-122-01-3, 13-NW-12-122-01-3, 13-NW-12-122-24-2, 13-NW-23-
121-01-3, 13-NW-26-121-01-3, 13-NW-27-121-01-3, 13-NW-33-121-01-
3, 13-NW-34-121-01-3, 13-NW-35-121-01-3, 13-NW-36-121-01-3, 14-
NW-01-122-01-3, 14-NW-02-122-01-3, 14-NW-03-122-01-3, 14-NW-04-
122-01-3, 14-NW-09-122-01-3, 14-NW-10-122-01-3, 14-NW-11-122-01-
3, 14-NW-12-122-01-3, 14-NW-26-121-01-3, 14-NW-27-121-01-3, 14-
NW-33-121-01-3, 14-NW-34-121-01-3, 14-NW-35-121-01-3, 15-NE-01-
122-01-3, 15-NE-02-122-01-3, 15-NE-03-122-01-3, 15-NE-04-122-01-3, 
15-NE-09-122-01-3, 15-NE-10-122-01-3, 15-NE-11-122-01-3, 15-NE-12-
122-01-3, 15-NE-26-121-01-3, 15-NE-27-121-01-3, 15-NE-33-121-01-3, 
15-NE-34-121-01-3, 15-NE-35-121-01-3, 16-NE-02-122-01-3, 16-NE-03-
122-01-3, 16-NE-04-122-01-3, 16-NE-09-122-01-3, 16-NE-10-122-01-3, 
16-NE-11-122-01-3, 16-NE-11-122-24-2, 16-NE-12-122-01-3, 16-NE-22-
121-01-3, 16-NE-27-121-01-3, 16-NE-33-121-01-3, 16-NE-34-121-01-3, 
16-NE-35-121-01-3, 1-SE-02-122-01-3, 1-SE-03-122-01-3, 1-SE-04-122-
01-3, 1-SE-09-122-01-3, 1-SE-10-122-01-3, 1-SE-11-122-01-3, 1-SE-12-
122-01-3, 1-SE-27-121-01-3, 1-SE-33-121-01-3, 1-SE-34-121-01-3, 1-SE-
35-121-01-3, 2-SE-02-122-01-3, 2-SE-03-122-01-3, 2-SE-04-122-01-3, 2-
SE-09-122-01-3, 2-SE-10-122-01-3, 2-SE-11-122-01-3, 2-SE-12-122-01-
3, 2-SE-33-121-01-3, 2-SE-34-121-01-3, 2-SE-35-121-01-3, 3-SW-01-122
-01-3, 3-SW-02-122-01-3, 3-SW-03-122-01-3, 3-SW-04-122-01-3, 3-SW-
09-122-01-3, 3-SW-10-122-01-3, 3-SW-11-122-01-3, 3-SW-12-122-01-3, 
3-SW-33-121-01-3, 3-SW-34-121-01-3, 3-SW-35-121-01-3, 4-SW-01-122
-01-3, 4-SW-02-122-01-3, 4-SW-03-122-01-3, 4-SW-04-122-01-3, 4-SW-
10-122-01-3, 4-SW-11-122-01-3, 4-SW-12-122-01-3, 4-SW-26-121-01-3, 
4-SW-33-121-01-3, 4-SW-34-121-01-3, 4-SW-35-121-01-3, 5-SW-01-122
-01-3, 5-SW-02-122-01-3, 5-SW-03-122-01-3, 5-SW-04-122-01-3, 5-SW-
10-122-01-3, 5-SW-11-122-01-3, 5-SW-12-122-01-3, 5-SW-26-121-01-3, 
5-SW-33-121-01-3, 5-SW-34-121-01-3, 5-SW-35-121-01-3, 6-SW-01-122
-01-3, 6-SW-02-122-01-3, 6-SW-03-122-01-3, 6-SW-04-122-01-3, 6-SW-
09-122-01-3, 6-SW-10-122-01-3, 6-SW-11-122-01-3, 6-SW-12-122-01-3, 
6-SW-26-121-01-3, 6-SW-33-121-01-3, 6-SW-34-121-01-3, 6-SW-35-121
-01-3, 7-SE-02-122-01-3, 7-SE-03-122-01-3, 7-SE-04-122-01-3, 7-SE-09-
122-01-3, 7-SE-10-122-01-3, 7-SE-11-122-01-3, 7-SE-12-122-01-3, 7-SE-
33-121-01-3, 7-SE-34-121-01-3, 7-SE-35-121-01-3, 8-SE-02-122-01-3, 8-
SE-03-122-01-3, 8-SE-04-122-01-3, 8-SE-09-122-01-3, 8-SE-10-122-01-
3, 8-SE-11-122-01-3, 8-SE-11-122-24-2, 8-SE-12-122-01-3, 8-SE-27-121-
01-3, 8-SE-33-121-01-3, 8-SE-34-121-01-3, 8-SE-35-121-01-3, 9-NE-02-
122-01-3, 9-NE-03-122-01-3, 9-NE-04-122-01-3, 9-NE-09-122-01-3, 9-
NE-10-122-01-3, 9-NE-11-122-01-3, 9-NE-11-122-24-2, 9-NE-12-122-01-
3, 9-NE-22-121-01-3, 9-NE-27-121-01-3, 9-NE-33-121-01-3, 9-NE-34-
121-01-3, 9-NE-35-121-01-3



Disposition Number: MC00018367

Regina, Saskatchewan - Monday, May 11, 2026 3:59:27 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $51,121.38 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($51,121.38) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018367

Type: Mineral Claim

Issued Date: 1/16/2024

Effective Date: 1/16/2024

Next Review Date: 1/16/2027

Good Standing To: 4/16/2027

Staking Date:

Validation Summary

Total Area: 3408.092 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/16/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/16/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $51,121.38

Work Waiting Approval by Branch: No

Map
Legal Land Description



10-NE-13-122-01-3, 10-NE-13-122-24-2, 10-NE-14-122-01-3, 10-NE-15-
122-01-3, 10-NE-16-122-01-3, 10-NE-21-122-01-3, 10-NE-22-122-01-3, 
10-NE-23-122-01-3, 10-NE-24-122-01-3, 10-NE-24-122-24-2, 10-NE-25-
122-01-3, 10-NE-26-122-01-3, 10-NE-27-122-01-3, 10-NE-28-122-01-3, 
11-NW-13-122-01-3, 11-NW-13-122-24-2, 11-NW-14-122-01-3, 11-NW-
15-122-01-3, 11-NW-16-122-01-3, 11-NW-21-122-01-3, 11-NW-22-122-
01-3, 11-NW-23-122-01-3, 11-NW-24-122-01-3, 11-NW-24-122-24-2, 11
-NW-25-122-01-3, 11-NW-26-122-01-3, 11-NW-27-122-01-3, 11-NW-28-
122-01-3, 12-NW-13-122-01-3, 12-NW-13-122-24-2, 12-NW-14-122-01-
3, 12-NW-15-122-01-3, 12-NW-21-122-01-3, 12-NW-22-122-01-3, 12-
NW-23-122-01-3, 12-NW-24-122-01-3, 12-NW-24-122-24-2, 12-NW-25-
122-01-3, 12-NW-26-122-01-3, 12-NW-27-122-01-3, 12-NW-28-122-01-
3, 13-NW-13-122-01-3, 13-NW-13-122-24-2, 13-NW-14-122-01-3, 13-
NW-15-122-01-3, 13-NW-21-122-01-3, 13-NW-22-122-01-3, 13-NW-23-
122-01-3, 13-NW-24-122-01-3, 13-NW-24-122-24-2, 13-NW-25-122-01-
3, 13-NW-26-122-01-3, 13-NW-27-122-01-3, 13-NW-28-122-01-3, 14-
NW-13-122-01-3, 14-NW-13-122-24-2, 14-NW-14-122-01-3, 14-NW-15-
122-01-3, 14-NW-16-122-01-3, 14-NW-21-122-01-3, 14-NW-22-122-01-
3, 14-NW-23-122-01-3, 14-NW-24-122-01-3, 14-NW-24-122-24-2, 14-
NW-25-122-01-3, 14-NW-26-122-01-3, 14-NW-27-122-01-3, 14-NW-28-
122-01-3, 15-NE-13-122-01-3, 15-NE-13-122-24-2, 15-NE-14-122-01-3, 
15-NE-15-122-01-3, 15-NE-16-122-01-3, 15-NE-21-122-01-3, 15-NE-22-
122-01-3, 15-NE-23-122-01-3, 15-NE-24-122-01-3, 15-NE-24-122-24-2, 
15-NE-25-122-01-3, 15-NE-26-122-01-3, 15-NE-27-122-01-3, 15-NE-28-
122-01-3, 16-NE-13-122-01-3, 16-NE-14-122-01-3, 16-NE-14-122-24-2, 
16-NE-15-122-01-3, 16-NE-16-122-01-3, 16-NE-21-122-01-3, 16-NE-22-
122-01-3, 16-NE-23-122-01-3, 16-NE-23-122-24-2, 16-NE-24-122-01-3, 
16-NE-26-122-01-3, 16-NE-27-122-01-3, 16-NE-28-122-01-3, 1-SE-13-
122-01-3, 1-SE-14-122-01-3, 1-SE-14-122-24-2, 1-SE-15-122-01-3, 1-SE-
16-122-01-3, 1-SE-21-122-01-3, 1-SE-22-122-01-3, 1-SE-23-122-01-3, 1-
SE-23-122-24-2, 1-SE-24-122-01-3, 1-SE-26-122-01-3, 1-SE-27-122-01-
3, 1-SE-28-122-01-3, 2-SE-13-122-01-3, 2-SE-13-122-24-2, 2-SE-14-122-
01-3, 2-SE-15-122-01-3, 2-SE-16-122-01-3, 2-SE-21-122-01-3, 2-SE-22-
122-01-3, 2-SE-23-122-01-3, 2-SE-24-122-01-3, 2-SE-24-122-24-2, 2-SE-
25-122-01-3, 2-SE-26-122-01-3, 2-SE-27-122-01-3, 2-SE-28-122-01-3, 3-
SW-13-122-01-3, 3-SW-13-122-24-2, 3-SW-14-122-01-3, 3-SW-15-122-
01-3, 3-SW-16-122-01-3, 3-SW-21-122-01-3, 3-SW-22-122-01-3, 3-SW-
23-122-01-3, 3-SW-24-122-01-3, 3-SW-24-122-24-2, 3-SW-25-122-01-3, 
3-SW-26-122-01-3, 3-SW-27-122-01-3, 3-SW-28-122-01-3, 4-SW-13-122
-01-3, 4-SW-13-122-24-2, 4-SW-14-122-01-3, 4-SW-15-122-01-3, 4-SW-
22-122-01-3, 4-SW-23-122-01-3, 4-SW-24-122-01-3, 4-SW-24-122-24-2, 
4-SW-25-122-01-3, 4-SW-26-122-01-3, 4-SW-27-122-01-3, 4-SW-28-122
-01-3, 5-SW-13-122-01-3, 5-SW-13-122-24-2, 5-SW-14-122-01-3, 5-SW-
15-122-01-3, 5-SW-22-122-01-3, 5-SW-23-122-01-3, 5-SW-24-122-01-3, 
5-SW-24-122-24-2, 5-SW-25-122-01-3, 5-SW-26-122-01-3, 5-SW-27-122
-01-3, 5-SW-28-122-01-3, 6-SW-13-122-01-3, 6-SW-13-122-24-2, 6-SW-
14-122-01-3, 6-SW-15-122-01-3, 6-SW-16-122-01-3, 6-SW-21-122-01-3, 
6-SW-22-122-01-3, 6-SW-23-122-01-3, 6-SW-24-122-01-3, 6-SW-24-122
-24-2, 6-SW-25-122-01-3, 6-SW-26-122-01-3, 6-SW-27-122-01-3, 6-SW-
28-122-01-3, 7-SE-13-122-01-3, 7-SE-13-122-24-2, 7-SE-14-122-01-3, 7-
SE-15-122-01-3, 7-SE-16-122-01-3, 7-SE-21-122-01-3, 7-SE-22-122-01-
3, 7-SE-23-122-01-3, 7-SE-24-122-01-3, 7-SE-24-122-24-2, 7-SE-25-122-
01-3, 7-SE-26-122-01-3, 7-SE-27-122-01-3, 7-SE-28-122-01-3, 8-SE-13-
122-01-3, 8-SE-14-122-01-3, 8-SE-14-122-24-2, 8-SE-15-122-01-3, 8-SE-
16-122-01-3, 8-SE-21-122-01-3, 8-SE-22-122-01-3, 8-SE-23-122-01-3, 8-
SE-23-122-24-2, 8-SE-24-122-01-3, 8-SE-26-122-01-3, 8-SE-27-122-01-
3, 8-SE-28-122-01-3, 9-NE-13-122-01-3, 9-NE-14-122-01-3, 9-NE-14-122
-24-2, 9-NE-15-122-01-3, 9-NE-16-122-01-3, 9-NE-21-122-01-3, 9-NE-22
-122-01-3, 9-NE-23-122-01-3, 9-NE-23-122-24-2, 9-NE-24-122-01-3, 9-
NE-26-122-01-3, 9-NE-27-122-01-3, 9-NE-28-122-01-3



Disposition Number: MC00018368

Regina, Saskatchewan - Monday, May 11, 2026 3:59:31 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $15,923.99 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($15,923.99) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018368

Type: Mineral Claim

Issued Date: 1/16/2024

Effective Date: 1/16/2024

Next Review Date: 1/16/2027

Good Standing To: 4/16/2027

Staking Date:

Validation Summary

Total Area: 1061.599 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/16/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/16/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $15,923.99

Work Waiting Approval by Branch: No

Map
10-NE-01-122-24-2, 10-NE-12-122-24-2, 10-NE-23-121-01-3, 10-NE-26-
121-01-3, 10-NE-36-121-01-3, 11-NW-01-122-24-2, 11-NW-12-122-24-2, 
11-NW-23-121-01-3, 11-NW-25-121-01-3, 11-NW-36-121-01-3, 12-NW-
01-122-24-2, 12-NW-23-121-01-3, 12-NW-25-121-01-3, 13-NW-01-122-
24-2, 13-NW-25-121-01-3, 14-NW-01-122-24-2, 14-NW-12-122-24-2, 14
-NW-23-121-01-3, 14-NW-25-121-01-3, 14-NW-36-121-01-3, 15-NE-01-
122-24-2, 15-NE-12-122-24-2, 15-NE-23-121-01-3, 15-NE-25-121-01-3, 
15-NE-36-121-01-3, 16-NE-01-122-01-3, 16-NE-02-122-24-2, 16-NE-26-
121-01-3, 16-NE-36-121-01-3, 1-SE-01-122-01-3, 1-SE-02-122-24-2, 1-
SE-26-121-01-3, 1-SE-36-121-01-3, 2-SE-01-122-01-3, 2-SE-01-122-24-
2, 2-SE-12-122-24-2, 2-SE-26-121-01-3, 2-SE-36-121-01-3, 3-SW-01-122
-24-2, 3-SW-12-122-24-2, 3-SW-26-121-01-3, 3-SW-36-121-01-3, 4-SW-
01-122-24-2, 4-SW-12-122-24-2, 4-SW-36-121-01-3, 5-SW-01-122-24-2, 
5-SW-12-122-24-2, 5-SW-23-121-01-3, 5-SW-25-121-01-3, 5-SW-36-121
-01-3, 6-SW-01-122-24-2, 6-SW-12-122-24-2, 6-SW-23-121-01-3, 6-SW-
36-121-01-3, 7-SE-01-122-01-3, 7-SE-01-122-24-2, 7-SE-12-122-24-2, 7-
SE-26-121-01-3, 7-SE-36-121-01-3, 8-SE-01-122-01-3, 8-SE-02-122-24-
2, 8-SE-22-121-01-3, 8-SE-26-121-01-3, 8-SE-36-121-01-3, 9-NE-01-122
-01-3, 9-NE-02-122-24-2, 9-NE-26-121-01-3, 9-NE-36-121-01-3

Legal Land Description



Disposition Number: MC00018497

Regina, Saskatchewan - Monday, May 11, 2026 3:59:34 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $240.00 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($240.00) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018497

Type: Mineral Claim

Issued Date: 1/23/2024

Effective Date: 1/23/2024

Next Review Date: 1/23/2027

Good Standing To: 4/23/2027

Staking Date:

Validation Summary

Total Area: 2.674 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/23/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/23/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $240.00

Work Waiting Approval by Branch: No

Map
1-SE-11-122-24-2

Legal Land Description



Disposition Number: MC00018498

Regina, Saskatchewan - Monday, May 11, 2026 3:59:38 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $8,599.46 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($8,599.46) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018498

Type: Mineral Claim

Issued Date: 1/23/2024

Effective Date: 1/23/2024

Next Review Date: 1/23/2027

Good Standing To: 4/23/2027

Staking Date:

Validation Summary

Total Area: 573.297 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/23/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/23/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $8,599.46

Work Waiting Approval by Branch: No

Map
10-NE-24-121-01-3, 10-NE-25-121-01-3, 11-NW-24-121-01-3, 12-NW-24
-121-01-3, 13-NW-24-121-01-3, 14-NW-24-121-01-3, 15-NE-24-121-01-
3, 16-NE-23-121-01-3, 16-NE-24-121-01-3, 16-NE-25-121-01-3, 1-SE-22-
121-01-3, 1-SE-23-121-01-3, 1-SE-24-121-01-3, 1-SE-25-121-01-3, 2-SE-
23-121-01-3, 2-SE-24-121-01-3, 2-SE-25-121-01-3, 3-SW-23-121-01-3, 3
-SW-24-121-01-3, 3-SW-25-121-01-3, 4-SW-23-121-01-3, 4-SW-24-121-
01-3, 4-SW-25-121-01-3, 5-SW-24-121-01-3, 6-SW-24-121-01-3, 6-SW-
25-121-01-3, 7-SE-23-121-01-3, 7-SE-24-121-01-3, 7-SE-25-121-01-3, 8-
SE-23-121-01-3, 8-SE-24-121-01-3, 8-SE-25-121-01-3, 9-NE-23-121-01-
3, 9-NE-24-121-01-3, 9-NE-25-121-01-3

Legal Land Description



Disposition Number: MC00018522

Regina, Saskatchewan - Monday, May 11, 2026 3:59:41 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

No Transfer History

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $16,284.57 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($16,284.57) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00018522

Type: Mineral Claim

Issued Date: 1/29/2024

Effective Date: 1/29/2024

Next Review Date: 1/29/2027

Good Standing To: 4/29/2027

Staking Date:

Validation Summary

Total Area: 1085.638 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 1/29/2024

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 1/29/2026

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $16,284.57

Work Waiting Approval by Branch: No

Map
10-NE-13-121-01-3, 10-NE-13-121-24-2, 10-NE-14-121-01-3, 10-NE-24-
121-24-2, 11-NW-13-121-01-3, 11-NW-13-121-24-2, 11-NW-24-121-24-
2, 12-NW-13-121-01-3, 12-NW-13-121-24-2, 12-NW-24-121-24-2, 13-
NW-13-121-01-3, 13-NW-13-121-24-2, 13-NW-24-121-24-2, 14-NW-13-
121-01-3, 14-NW-13-121-24-2, 14-NW-24-121-24-2, 15-NE-13-121-01-3, 
15-NE-13-121-24-2, 15-NE-14-121-01-3, 15-NE-24-121-24-2, 16-NE-13-
121-01-3, 16-NE-13-121-24-2, 16-NE-14-121-01-3, 16-NE-14-121-24-2, 
16-NE-23-121-24-2, 16-NE-24-121-24-2, 1-SE-13-121-01-3, 1-SE-13-121
-24-2, 1-SE-14-121-01-3, 1-SE-14-121-24-2, 1-SE-23-121-24-2, 1-SE-24-
121-24-2, 1-SE-25-121-24-2, 1-SE-26-121-24-2, 2-SE-13-121-01-3, 2-SE-
13-121-24-2, 2-SE-14-121-01-3, 2-SE-24-121-24-2, 2-SE-25-121-24-2, 3-
SW-13-121-01-3, 3-SW-13-121-24-2, 3-SW-24-121-24-2, 3-SW-25-121-
24-2, 4-SW-13-121-01-3, 4-SW-13-121-24-2, 4-SW-24-121-24-2, 4-SW-
25-121-24-2, 5-SW-13-121-01-3, 5-SW-13-121-24-2, 5-SW-24-121-24-2, 
5-SW-25-121-24-2, 6-SW-13-121-01-3, 6-SW-13-121-24-2, 6-SW-24-121
-24-2, 6-SW-25-121-24-2, 7-SE-13-121-01-3, 7-SE-13-121-24-2, 7-SE-14
-121-01-3, 7-SE-24-121-24-2, 7-SE-25-121-24-2, 8-SE-13-121-01-3, 8-
SE-13-121-24-2, 8-SE-14-121-01-3, 8-SE-14-121-24-2, 8-SE-23-121-24-
2, 8-SE-24-121-24-2, 8-SE-25-121-24-2, 8-SE-26-121-24-2, 9-NE-13-121
-01-3, 9-NE-13-121-24-2, 9-NE-14-121-01-3, 9-NE-14-121-24-2, 9-NE-23
-121-24-2, 9-NE-24-121-24-2

Legal Land Description



Disposition Number: MC00017664

Regina, Saskatchewan - Monday, May 11, 2026 3:59:58 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

Transfer Amount Date

Gareth Garlick to 7153945 CANADA INC. 100.000% 9/25/2023

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $11,911.94 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($11,911.94) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00017664

Type: Mineral Claim

Issued Date: 9/20/2023

Effective Date: 9/20/2023

Next Review Date: 9/20/2026

Good Standing To: 12/19/2026

Staking Date:

Validation Summary

Total Area: 794.129 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 9/20/2023

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 9/20/2025

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $11,911.94

Work Waiting Approval by Branch: No

Map
10-NE-09-120-06-3, 10-NE-10-120-06-3, 10-NE-15-120-06-3, 10-NE-16-
120-06-3, 11-NW-09-120-06-3, 11-NW-10-120-06-3, 11-NW-15-120-06-
3, 11-NW-16-120-06-3, 12-NW-09-120-06-3, 12-NW-10-120-06-3, 12-
NW-15-120-06-3, 12-NW-16-120-06-3, 13-NW-09-120-06-3, 13-NW-10-
120-06-3, 14-NW-09-120-06-3, 14-NW-10-120-06-3, 15-NE-09-120-06-3, 
15-NE-10-120-06-3, 16-NE-08-120-06-3, 16-NE-09-120-06-3, 1-SE-16-
120-06-3, 1-SE-17-120-06-3, 2-SE-15-120-06-3, 2-SE-16-120-06-3, 3-
SW-15-120-06-3, 3-SW-16-120-06-3, 4-SW-15-120-06-3, 4-SW-16-120-
06-3, 5-SW-09-120-06-3, 5-SW-10-120-06-3, 5-SW-15-120-06-3, 5-SW-
16-120-06-3, 6-SW-09-120-06-3, 6-SW-10-120-06-3, 6-SW-15-120-06-3, 
6-SW-16-120-06-3, 7-SE-09-120-06-3, 7-SE-10-120-06-3, 7-SE-15-120-
06-3, 7-SE-16-120-06-3, 8-SE-08-120-06-3, 8-SE-09-120-06-3, 8-SE-16-
120-06-3, 8-SE-17-120-06-3, 9-NE-08-120-06-3, 9-NE-09-120-06-3, 9-
NE-16-120-06-3, 9-NE-17-120-06-3

Legal Land Description



Disposition Number: MC00017511

Regina, Saskatchewan - Monday, May 11, 2026 4:00:02 PM

Disposition Abstract

7153945 CANADA INC. 100.000%

2000 - 1969 Upper Water Street Halifax NS B3J 3R7 CANADA 

Name Change History

No Name Change History

Transfer History

Transfer Amount Date

Dale Verran to 7153945 CANADA INC. 100.000% 11/2/2023

No Notice of Dispute Records

Notice of Dispute Records

No Builder Lien

Builders' Lien

Type Amount Frozen?

Administrative $26,093.55 No

Annual Work Requirement $0.00 No

Annual Work Requirement ($26,093.55) No

Work Credit History

Assigned Owner(s)Disposition Details

Disposition #: MC00017511

Type: Mineral Claim

Issued Date: 8/22/2023

Effective Date: 8/22/2023

Next Review Date: 8/22/2026

Good Standing To: 11/20/2026

Staking Date:

Validation Summary

Total Area: 1739.570 Ha

In Good Standing: Yes

Assessment Work

Effective Date: 8/22/2023

Date of First Lease: N/A

Applied Work Reqs for Claim Year Ending: 8/22/2025

Relief from Expenditure Requirements: No

Total Available Expenditures: $0.00

Work Requirements: $26,093.55

Work Waiting Approval by Branch: No

Map
10-NE-02-122-02-3, 10-NE-03-122-02-3, 10-NE-04-122-02-3, 10-NE-09-
122-02-3, 10-NE-10-122-02-3, 10-NE-11-122-02-3, 10-NE-33-121-02-3, 
10-NE-34-121-02-3, 10-NE-35-121-02-3, 11-NW-01-122-02-3, 11-NW-02
-122-02-3, 11-NW-03-122-02-3, 11-NW-10-122-02-3, 11-NW-11-122-02-
3, 11-NW-12-122-02-3, 11-NW-34-121-02-3, 11-NW-35-121-02-3, 12-
NW-01-122-02-3, 12-NW-02-122-02-3, 12-NW-03-122-02-3, 12-NW-10-
122-02-3, 12-NW-11-122-02-3, 12-NW-12-122-02-3, 12-NW-34-121-02-
3, 12-NW-35-121-02-3, 13-NW-01-122-02-3, 13-NW-02-122-02-3, 13-
NW-03-122-02-3, 13-NW-34-121-02-3, 13-NW-35-121-02-3, 14-NW-01-
122-02-3, 14-NW-02-122-02-3, 14-NW-03-122-02-3, 14-NW-34-121-02-
3, 14-NW-35-121-02-3, 15-NE-02-122-02-3, 15-NE-03-122-02-3, 15-NE-
04-122-02-3, 15-NE-33-121-02-3, 15-NE-34-121-02-3, 15-NE-35-121-02-
3, 16-NE-02-122-02-3, 16-NE-03-122-02-3, 16-NE-04-122-02-3, 16-NE-
33-121-02-3, 16-NE-34-121-02-3, 16-NE-35-121-02-3, 1-SE-02-122-02-
3, 1-SE-03-122-02-3, 1-SE-04-122-02-3, 1-SE-09-122-02-3, 1-SE-10-122-
02-3, 1-SE-11-122-02-3, 2-SE-02-122-02-3, 2-SE-03-122-02-3, 2-SE-04-
122-02-3, 2-SE-09-122-02-3, 2-SE-10-122-02-3, 2-SE-11-122-02-3, 3-
SW-02-122-02-3, 3-SW-03-122-02-3, 3-SW-10-122-02-3, 3-SW-11-122-
02-3, 3-SW-12-122-02-3, 4-SW-01-122-02-3, 4-SW-02-122-02-3, 4-SW-
03-122-02-3, 4-SW-10-122-02-3, 4-SW-11-122-02-3, 4-SW-12-122-02-3, 
5-SW-01-122-02-3, 5-SW-02-122-02-3, 5-SW-03-122-02-3, 5-SW-10-122
-02-3, 5-SW-11-122-02-3, 5-SW-12-122-02-3, 5-SW-34-121-02-3, 6-SW-
02-122-02-3, 6-SW-03-122-02-3, 6-SW-10-122-02-3, 6-SW-11-122-02-3, 
6-SW-12-122-02-3, 6-SW-34-121-02-3, 7-SE-02-122-02-3, 7-SE-03-122-
02-3, 7-SE-04-122-02-3, 7-SE-09-122-02-3, 7-SE-10-122-02-3, 7-SE-11-
122-02-3, 7-SE-33-121-02-3, 7-SE-34-121-02-3, 8-SE-02-122-02-3, 8-SE-
03-122-02-3, 8-SE-04-122-02-3, 8-SE-09-122-02-3, 8-SE-10-122-02-3, 8-
SE-11-122-02-3, 8-SE-33-121-02-3, 9-NE-02-122-02-3, 9-NE-03-122-02-
3, 9-NE-04-122-02-3, 9-NE-09-122-02-3, 9-NE-10-122-02-3, 9-NE-11-
122-02-3, 9-NE-33-121-02-3, 9-NE-34-121-02-3

Legal Land Description

















































 

ANNEXURE D – INDEPENDENT GEOLOGIST’S REPORT FOR SWEDEN 



 

ANNEXURE E – INDEPENDENT GEOLOGIST’S REPORT FOR CANADA 

 




