GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)

CONSOLIDATED FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)

DECEMBER 31, 2025



DAVIDSON

INDEPENDENT AUDITOR'S REPORT

To the Shareholders of
Goldsky Resources Corp. (formerly First Nordic Metals Corp.)

Opinion

We have audited the accompanying consolidated financial statements of Goldsky Resources Corp. (formerly First
Nordic Metals Corp.) (the “Company”), which comprise the consolidated statements of financial position as at
December 31, 2025 and 2024, and the consolidated statements of loss and comprehensive loss, changes in
shareholders’ equity, and cash flows for the years then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

Basis for Opinion

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

Key Audit Matters

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

Assessment of Impairment Indicators of Exploration and Evaluation Assets (“E&E Assets”)

As described in Note 6 to the consolidated financial statements, the carrying amount of the Company’s E&E Assets
was $91,457,429 as of December 31, 2025. As more fully described in Note 3 to the consolidated financial
statements, management assesses E&E Assets for indicators of impairment at each reporting period.

The principal considerations for our determination that the assessment of impairment indicators of the E&E Assets
is a key audit matter are that there was judgment made by management when assessing whether there were
indicators of impairment for the E&QE Assets, specifically relating to the assets’ carrying amount which is impacted
by the Company’s intent and ability to continue to explore and evaluate these assets. This in turn led to a high
degree of auditor judgment, subjectivity, and effort in performing procedures to evaluate audit evidence relating
to the judgments made by management in their assessment of indicators of impairment that could give rise to the
requirement to prepare an estimate of the recoverable amount of the E&E Asset.

DAVIDSON & COMPANY LLP 1200 - 609 Granville Street 604 687 0947
PO BOX 10372, Pacific Centre davidson-co.com
Vancouver, BC V7Y 1G6



Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming
our overall opinion on the consolidated financial statements. Our audit procedures included, among others:

e Evaluating management'’s assessment of impairment indicators.

e Evaluating the intent for the E&E Assets through discussion and communication with management.

¢ Reviewing the Company’s recent expenditure activity and expenditure budgets for future periods.

e Assessing compliance with agreements and expenditure requirements including reviewing option
agreements and vouching cash payments.

e Assessing the Company’s rights to explore E&E Assets including sending a confirmation request to an
optionor to ensure good standing of agreements.

e Obtaining, on a test basis, confirmation of title to ensure mineral rights underlying the E&E Assets are in
good standing.

Accounting for the Acquisition of Mawson Finland Limited (“Mawson”)

As described in Note 4 to the consolidated financial statements, during the year ended December 31, 2025, the
Company acquired 100% of Mawson (the “Transaction”) for consideration totalling $75,871,879. As more fully
described in Note 2, judgement is required by the Company to assess whether the Transaction constituted a
business combination or an asset acquisition.

We identified the accounting for the Transaction as a key audit matter in respect of whether the set of assets
acquired, and liabilities assumed constituted a business. This matter represented an area of significant risk of
material misstatement given the high degree of estimation uncertainty. A high degree of auditor judgment,
subjectivity, and effort were required in performing procedures to evaluate management'’s significant judgements
in assessing the accounting for the Transaction and the fair value of the assets acquired.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming
our overall opinion on the consolidated financial statements. Our audit procedures included, among others:

e Evaluating management’s assessment of whether the Transaction constituted an asset acquisition or
business combination.

e Examining and evaluating the contractual terms identified in underlying agreements in connection with
the Transaction for consistency with the amounts recorded in the consolidated financial statements.

¢ Reviewing and assessing fair value of the assets acquired and liabilities assumed on acquisition.

e Assessing the adequacy of the disclosures in the consolidated financial statements.

Other Information

Management is responsible for the other information. The other information obtained at the date of this auditor's
report includes Management’s Discussion and Analysis.

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

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



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

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

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

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or 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 Consolidated Financial Statements

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

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

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The 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.

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 consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

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



e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Company to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of
the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current year and are therefore the
key audit matters. We describe these matters in our auditor’'s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Carmen Newnham.

)a.- sthons & @74,./ LeP

Chartered Professional Accountants Vancouver, Canada

April 30, 2026



GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(Expressed in Canadian Dollars)

As at
December 31, December 31,
2025 2024
ASSETS
Current
Cash 84,381,333 § 9,568,671
Deferred financing cost 160,712 213,742
Receivables 1,140,935 304,664
Bonds 101,119 -
Prepaid expenses 408,527 1,013,880
86,192,626 11,100,957
Right of use asset (Note 4) 347,101 -
Property and equipment 33,841 -
Equity investment - exploration and evaluation assets (Note 5) 1 1
Exploration and evaluation assets (Note 6) 91,457,429 15,441,163
178,030,998 § 26,542,121
LIABILITIES
Current
Accounts payable and accrued liabilities (Note 10) 3,742,487 § 3,342,671
Lease liability 111,688 -
Subscriptions received in advance (Note 7) 681,809 -
4,535,984 3,342,671
Lease liability 283,754 -
4,819,738 3,342,671
Shareholders’ equity
Share capital (Note 7) 214,403,611 43,044,348
Shares to be issued 2,459,449 -
Reserves (Note 7) 13,897,866 9,468,862
Deficit (57,549,666) (29,313,760)
173,211,260 23,199,450
$ 178,030,998 ' $ 26,542,121
Nature and continuance of operations (Note 1)
Subsequent events (Note 14)
Approved and authorized by the board on April 30, 2026.
/s/ Peter Breese Director /s/ Russell Bradford Director

Peter Breese Russell Bradford

The accompanying notes are an integral part of these consolidated financial statements.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
CONSOLIDATED STATEMENTS OF LOSS AND COMPREHENSIVE LOSS

(Expressed in Canadian Dollars)

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

OPERATING EXPENSES
Consulting and support services 4,373,596 1,366,570
Foreign exchange loss (gain) 65,017 (31,288)
Exploration expenditures (Note 5,10) 9,511,785 2,094,689
Interest income (468,301) (1,534)
Investor relations (Note 10) 1,795,874 1,300,993
Management fees (Note 10) 5,109,693 819,533
Office and administrative (Note 10) 2,423,286 697,481
Professional fees 685,067 405,286
Royalty expense (Note 6) 607,642 448,432
Share-based payments (Note 7, 10) 3,882,356 2,747,251
Transfer agent and filing fees 249,891 172,685
28,235,906 10,020,098
Write-down of exploration and evaluation asset - 844,217
Loss and comprehensive loss for the year $ (28,235,906) (10,864,315)
Basic and diluted loss per common share $ (0.37) (0.22)
Weighted average number of common shares outstanding — basic and 76,965,288 49,937,567

diluted

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



GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

(Expressed in Canadian Dollars)

Total
Common Share Shares to Shareholders’
Shares Capital be Issued Reserves Deficit Equity

Balance, December 31, 2023 34,895,963 11,674,926 - 6,819,430 (18,449,445) 44911
Shares issued for:
Acquisition 8,936,929 4,289,726 - - - 4,289,726
Private placement 10,733,000 12,189,984 - 522,744 - 12,712,728
Mineral property 6,988,718 10,063,754 - - - 10,063,754
Share issuance costs - (1,003,141) - 18,625 - (984,516)
Compensation options - (296,410) - 296,410 - -
Acquisition - options - - - 126,020 - 126,020
Acquisition - warrants - - - 237,655 - 237,655
Stock options exercised 2,142,808 3,472,917 - (1,432,597) - 2,040,320
Warrants exercised 2,314,389 2,785916 - - - 2,785916
Warrant modification - (133,324) - 133,324 - -
Share-based payments - - - 2,747,251 - 2,747,251
Loss and comprehensive loss - - - - (10,864,315) (10,864,315)
Balance, December 31, 2024 66,011,807 43,044,348 - 9,468,862 (29,313,760) 23,199,450
Shares issued for:

Acquisition 39,976,326 69,958,571 - - - 69,958,571

Private placements 63,828,243 96,819,510 - - - 96,819,510
Shares to be issued - - 2,459,449 - - 2,459,449
Share issuance costs - (5,373,739) - - (5,373,739)
Finder shares issued 1,164,960 1,842,965 - - - 1,842,965
Compensation options - (405,065) - 405,065 - -
Acquisition-Transaction cost 1,403,062 2,219,645 - - - 2,219,645
Acquisition - options - - - 1,142,444 - 1,142,444
Stock options exercised 1,294,092 2,591,601 - (1,000,861) - 1,590,740
Warrants exercised 2,095,507 2,301,178 - - - 2,301,178
Compensatory options exercised 6,252 8,253 - - - 8,253
Shares issued for services 870,982 1,396,344 - - - 1,396,344
Share-based payments - - - 3,882,356 - 3,882,356
Loss and comprehensive loss - - - - (28,235,906) (28,235,906)
Balance, December 31, 2025 176,651,231 § 214,403,611 $§ 2459449 § 13,897,866 $ (57,549,666) $ 173,211,260

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



GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Expressed in Canadian Dollars)

Year ended
December 31, 2025

Year ended
December 31, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Loss for the year

Items not affecting cash:
Share-based payments
Write-down of exploration and evaluation asset
Shares for services
Changes in non-cash working capital items:

Receivables

Prepaid expenses
Accounts payable and accrued liabilities

Cash used in operating activities
CASH FLOWS FROM INVESTING ACTIVITY

Cash acquired on acquisition
Transaction costs for acquisition

Advances

CASH FLOWS FROM FINANCING ACTIVITY
Private placements
Share issuance costs
Subscription for shares
Deferred financing costs
Proceeds from options exercised
Proceeds from warrants exercised
Proceeds from compensatory options exercised

Cash provided by financing activities

Change in cash during the year

Cash, beginning of year

Cash, end of year

(28,235,906) (10,864,315)
3,882,356 2,747,251

- 844,217

2,396,344 -
(674,597) (196,444)
678,283 (910,489)
(969,518) 1,566,426
(22,923,038) (6,813,354)
691,823 14,126
(529,869) (101,043)
(350,000) -
(188,046) (86,917)
96,819,510 12,712,728
(3,530,774) (984,516)
681,809 -
53,030 (213,742)
1,590,740 2,040,320
2,301,178 2,785,916
8,253 -
97,923,746 16,340,706
74,812,662 9,440,435
9,568,671 128,236
84,381,333 9,568,671

Supplemental disclosure with respect to cash flows (Note 9)

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



GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

1. NATURE AND CONTINUANCE OF OPERATIONS

Goldsky Resources Corp. (formerly First Nordic Metals Corp.) (the “Company”) was incorporated under the laws of the
Province of British Columbia, Canada on February 20, 2013. The Company’s principal business activities include the
acquisition and exploration of mineral properties in Sweden and Finland. On March 18, 2024, after the closing of the transaction
with Gold Line Resources Ltd. (Note 4), the Company changed its name to First Nordic Metals Corp. On December 22, 2025,
after the closing of the transaction with Mawson Finland Limited (Note 4), the Company changed its name to Goldsky
Resources Corp. The Company’s shares trade on the TSX Venture Exchange under the trading symbol GSKR.V. On March
21, 2025, the Company’s SDR’s commenced trading on Nasdaq First North under the symbol GSKR SDB with the ISIN
SE0023847785.

The head office of the Company is located at Suite 300 - 1055 West Hastings Street, Vancouver, BC, Canada, V6C 2E9. The
registered address and records office of the Company is located at Suite 1700, Park Place, 666 Burrard Street, Vancouver, BC,
Canada, V6C 2X8.

On February 23, 2024, the Company closed the transaction to acquire 100% of the shares of Gold Line Resources Ltd. (“Gold
Line”), a Canadian exploration company listed on the TSX-V and OTC Exchange, for total consideration of $4,754,444 (Note
4). On December 16, 2025, the Company closed the transaction to acquire 100% of the shares of Mawson Finland Limited
(“Mawson”), a Canadian exploration company listed on the TSX-V, for a total consideration of $75,871,879 (Note 4).

On December 10, 2025, the Company consolidated its outstanding share capital on the basis of four (4) pre-consolidated shares
for one (1) post consolidated share (the “Consolidation™). All share amounts have been adjusted to reflect the consolidation.
The exercise price and number of common shares issuable upon the exercise of the Company’s outstanding options and warrants
have also been proportionately adjusted.

These consolidated financial statements have been prepared on a going concern basis which assumes that the Company will be
able to realize its assets and discharge its liabilities in the normal course of business rather than through a process of forced

liquidation. The Company has raised adequate funds during the year and anticipates that it has sufficient capital to meet its
current obligations for the next twelve months.

2. BASIS OF PREPARATION
a) Statement of compliance
These consolidated financial statements have been prepared in accordance with accounting policies consistent with IFRS
Accounting Standards as issued by the International Accounting Standards Board (IASB).
b) Basis of measurement
These consolidated financial statements have been prepared on a historical cost basis, except for financial instruments

measured at fair value. In addition, these financial statements have been prepared using the accrual basis of accounting
except for cash flow information.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

2.

BASIS OF PREPARATION (cont’d...)
¢) Basis of consolidation

These consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries, being
Gold Line Resources Ltd. (British Columbia, Canada), Gold Line Resources Holdings Ltd. (British Columbia, Canada),
First Nordic Metals Sweden AB (Sweden), GLR Finland Oy (Finland), Solvik Gold OB (Sweden), Nordic Route
Explorations Ltd. (British Columbia, Canada), Nordic Route Explorations AB (Sweden), Mawson Finland Limited
(Canada), Mawson Finland Gold BC Limited (Canada) and Mawson Oy (Finland).

Control exists when the Company has the power, directly or indirectly, to govern the financial and operating policies of
an entity so as to obtain benefits from its activities. The financial statements of subsidiaries, including entities which the
Company controls, are included in the consolidated financial statements from the date that control commences until the
date that control ceases. All intercompany transactions and balances have been eliminated.

Critical accounting estimates

The preparation of these consolidated financial statements in accordance with IFRS requires management to make certain
estimates, judgments and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported expenses during the period. Actual results could differ from these estimates.

Significant assumptions about the future and other sources of estimation uncertainty that management has made at the end of
the reporting period, that could result in a material adjustment to the carrying amounts of assets and liabilities in the event that
actual results differ from assumptions made, relate to, but are not limited to, the following:

a) The inputs used in calculating the fair value for share-based payments included in profit or loss and share-based share
issuance costs included in shareholders’ equity. The share-based payments expense is estimated using the Black-Scholes
option pricing model as measured on the grant date to estimate the fair value of stock options. This model involves the
input of highly subjective assumptions, including the expected price volatility of the Company’s common shares, the
expected life of the options, and an estimated forfeiture rate.

b) Management has determined that acquisition costs related to its exploration and evaluation assets which were capitalized
may have future economic benefits and may be economically recoverable. Management uses several criteria in its
assessments of economic recoverability and probability of future economic benefits including, geologic and other technical
information, a history of conversion of mineral deposits with similar characteristics to its own properties to proven and
probable mineral reserves, the quality and capacity of existing infrastructure facilities, evaluation of permitting and
environmental issues and local support for the project.

¢) Management had to apply judgement with respect to whether the acquisition of Mawson Finland Limited (“Mawson”) and
Gold Line Resources Ltd. (“Gold Line”) were an asset acquisition or business combination. The assessments required
management to assess the inputs, processes and outputs of the company acquired at the time of acquisition. The Mawson
and Gold Line acquisitions were classified as asset acquisitions in the assessment.

MATERIAL ACCOUNTING POLICY INFORMATION
Exploration and evaluation assets

The Company is currently in the exploration stage with its mineral interest. Exploration and evaluation costs include the costs
of acquiring concessions, and the fair value, upon acquisition, of mineral properties acquired in a business combination. Costs
incurred before the Company has obtained the legal rights to explore an area are recognized in profit or loss.

Exploration and evaluation expenditures are expensed in the period they are incurred except for expenditures associated with
the acquisition of exploration and evaluation assets through a business combination or an asset acquisition. Significant property
acquisition costs are capitalized only to the extent that such costs can be directly attributed to an area of interest where it is
considered likely to be recoverable by future exploitation or sale.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

3.

MATERIAL ACCOUNTING POLICY INFORMATION (cont’d...)
Impairment

At the end of each reporting period, the Company’s assets are reviewed to determine whether there is any indication that those
assets not considered a financial asset may be impaired. If such indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of the impairment, if any. The recoverable amount is the higher of fair value less
costs to sell and value in use. Fair value is determined as the amount that would be obtained from the sale of the asset in an
arm’s length transaction between knowledgeable and willing parties. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. If the recoverable amount of an asset is estimated to be less than its carrying amount,
the carrying amount of the asset is reduced to its recoverable amount and the impairment loss is recognized in profit or loss
for the period. For an asset that does not generate largely independent cash inflows, the recoverable amount is determined for
the cash-generating unit to which the asset belongs.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the
revised estimate of its recoverable amount, but to an amount that does not exceed the carrying amount that would have been
determined had no impairment loss been recognized for the asset (or cash-generating unit) in prior years. A reversal of an
impairment loss is recognized immediately in profit or loss.

Investment in associate

Associated companies over which the Company has significant influence are accounted for using the equity basis of accounting,
whereby the investment is initially recorded at cost, adjusted to recognize the Company’s share of earnings or losses and
reduced by dividends received. The Company assesses its equity investments for impairment if there is objective evidence of
impairment as a result of one or more events that occurred after the initial recognition of the equity investment and that the
event or events has an impact on the estimated future cash flow of the investment that can be reliably estimated.

Objective evidence of impairment of equity investment includes:

- Significant financial difficulty of the associated companies;
- Becoming probable that the associated companies will enter bankruptcy or other financial reorganization; or
- National or local economic conditions that correlate with defaults of the associated companies.

Provision for environmental rehabilitation

The Company recognizes liabilities for statutory, contractual, constructive or legal obligations associated with the retirement
of exploration and evaluation assets and equipment, when those obligations result from the acquisition, construction,
development or normal operation of the assets. The net present value of future rehabilitation cost estimates arising from the
decommissioning of plant and other site preparation work is capitalized to the related assets along with a corresponding increase
in the rehabilitation provision in the period incurred. Discount rates using a pre-tax rate that reflect the time value of money
are used to calculate the net present value. The rehabilitation asset is depreciated on the same basis as the related assets.

The Company’s estimates of reclamation costs could change as a result of changes in regulatory requirements, discount rates
and assumptions regarding the amount and timing of the future expenditures. These changes are recorded directly to the related
assets with a corresponding entry to the rehabilitation provision. The Company’s estimates are reviewed annually for changes
in regulatory requirements, discount rates, effects of inflation and changes in estimates.

Changes in the net present value, excluding changes in the Company’s estimates of reclamation costs, are charged to profit or
loss for the period.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

3.

MATERIAL ACCOUNTING POLICY INFORMATION (cont’d...)
Financial instruments

IFRS 9 sets out requirements for recognizing and measuring financial assets, financial liabilities and some contracts to buy or
sell non-financial items.

a) Classification and measurement of financial assets and liabilities

A financial asset is classified as measured at: amortized cost; fair value through other comprehensive income (FVOCI) or
fair value through profit or loss (FVTPL). The classification of financial assets depends on the purpose for which the
financial assets were acquired. The Company's financial assets consist of cash, restricted cash, and receivables classified
at amortized cost. Financial assets at amortized cost are initially recognized at fair value and subsequently carried at
amortized cost less any impairment. They are classified as current assets or non-current assets based on their maturity date.

The Company classifies its financial liabilities into one of two categories, depending on the purpose for which the liability
was acquired. The Company’s accounting policy for each category is as follows:

Fair value through profit or loss: This category comprises derivatives, or liabilities acquired or incurred principally for the
purpose of selling or repurchasing it in the near term. They are carried in the statement of financial position at fair value
with changes in fair value recognized through profit or loss.

Amortized cost: This category includes accounts payable and accrued liabilities and subscriptions received in advance, all
of which are recognized at amortized cost.

b) Impairment of financial assets

An ‘expected credit loss” (ECL) model applies to financial assets measured at amortized cost, contract assets and debt
investments at FVOCI, but not to investments in equity instruments. The Company's financial assets are measured at
amortized cost and subject to the ECL model.

Foreign exchange

The functional currency is the currency of the primary economic environment in which the Company operates. The functional
currency of the Company and its subsidiaries is the Canadian dollar. The functional currency of the Company’s equity
investment is the Swedish krona. The functional currency determinations were conducted through an analysis of the
consideration factors identified in IAS 21, The Effects of Changes in Foreign Exchange Rates.

Transactions in currencies other than the Canadian dollar are recorded at exchange rates prevailing on the dates of the
transactions. At the end of each reporting period, the monetary assets and liabilities of the Company that are denominated in
foreign currencies are translated at the rate of exchange at the statement of financial position date while non-monetary assets
and liabilities are translated at historical rates. Revenues and expenses are translated at the exchange rates approximating those
in effect on the date of the transactions. Exchange gains and losses arising on translation are included in profit or loss.

Where applicable, the functional currency of an entity is translated into the presentation currency using the period-end rates for
assets and liabilities while the operations and cash flows are translated using average rates of exchange. Exchange adjustments
arising when net assets and profit or loss are translated into the presentation currency are taken into a separate component of
equity and reported in other comprehensive income or loss.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

3.

MATERIAL ACCOUNTING POLICY INFORMATION (cont’d...)
Share Capital

Equity financing transactions may involve issuance of common shares or units. A unit comprises of a certain number of
common shares and a certain number of share purchase warrants. Depending on the terms and conditions of each equity
financing agreement, the warrants are exercisable into additional common shares prior to expiry at a price stipulated by the
agreement. Warrants that are part of units are assigned value based on the residual value method and are included in share
capital with the common shares that were concurrently issued.

Share-based payments

The Company grants stock options to acquire common shares of the Company to directors, officers, employees and consultants.

The fair value of stock options granted to directors, officers, employees and consultants is measured on the date of grant, using
the Black-Scholes option pricing model, and is recognized over the vesting period as an expense, with a corresponding increase
in reserves. Consideration paid for the shares on the exercise of stock options is credited to share capital. When the stock
options are exercised, the corresponding amount is transferred to share capital.

In situations where equity instruments are issued to non-employees and some or all of the goods or services received by the
entity as consideration cannot be specifically identified, they are measured at the fair value of the share-based payments.
Otherwise, share-based payments are measured at the fair value of the goods or services received.

Loss per share

The Company recognizes the dilutive effect on income or loss per share based on the use of the proceeds that could be obtained
upon exercise of options, warrants and similar instruments. It assumes that the proceeds would be used to purchase common
shares at the average market price during the period. For the periods presented, this calculation proved to be anti-dilutive.
Basic loss per share is calculated using the weighted average number of common shares outstanding during the period.

Income taxes

Income tax on the profit or loss for the periods presented comprises current and deferred taxes. Income tax is recognized in
profit or loss except to the extent that it relates to items recognized directly in equity, in which case it is recognized in equity.
Current tax expense is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively
enacted at period end, adjusted for amendments to tax payable with regards to previous years.

Deferred tax is recorded by providing for temporary differences, between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. The following temporary differences are not provided
for: goodwill not deductible for tax purposes; the initial recognition of assets or liabilities that affect neither accounting or
taxable loss; and differences relating to investments in subsidiaries to the extent that they will probably not reverse in the
foreseeable future. The amount of deferred tax provided is based on the expected manner of realization or settlement of the
carrying amount of assets and liabilities, using tax rates enacted or substantively enacted at the statement of financial position
date.

A deferred tax asset is recognized only to the extent that it is probable that future taxable profits will be available against which
the asset can be utilized. To the extent that the Company does not consider it probable that a deferred tax asset will be recovered,
it does not recognize the asset.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current

tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its
current tax assets and liabilities on a net basis.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

3.

MATERIAL ACCOUNTING POLICY INFORMATION (cont’d...)
Acquisitions

The Company accounts for business acquisitions using the acquisition method in accordance with IFRS 3 - Business
Combinations. Under this method, the acquisition date is the date on which the acquirer obtains control of the acquiree; the
consideration transferred is measured at fair value and includes cash, equity instruments issued, and contingent consideration,
if applicable; identifiable assets acquired and liabilities assumed are recognized at their fair values as of the acquisition date;
goodwill is recognized as the excess of the consideration transferred over the net fair value of identifiable assets and liabilities
acquired. If the net fair value exceeds the consideration transferred, the excess is recognized as a bargain purchase gain in profit
or loss. Acquisition-related costs are expensed as incurred.

The Company applies judgment in determining whether an acquisition constitutes a business combination or an asset
acquisition, based on the definition of a business under IFRS 3.

If an acquisition does not meet the definition of a business under IFRS 3, it is accounted for as an asset acquisition, where: The
purchase price is allocated to individual assets and liabilities acquired based on their relative fair values; no goodwill is
recognized in an asset acquisition; transaction costs are capitalized as part of the cost of the acquired assets and if multiple
assets are acquired, their cost is allocated based on their relative standalone fair values.

The assessment of whether a transaction qualifies as a business combination or asset acquisition involves judgment, including:
- Whether the acquired assets include processes and outputs constituting a business.
- Determination of the fair value of acquired assets and liabilities.
- Measurement of contingent consideration, if applicable.
- Estimation of useful lives of acquired intangible assets.

Future accounting changes

Effective January 1, 2027, the Company is required to adopt IFRS 18, Presentation and Disclosure in Financial Statements,
with early adoption permitted. IFRS 18 will replace IAS 1; many of the existing principles in IAS 1 are retained, with limited
changes. IFRS 18 will not impact the recognition or measurement of items in the financial statements, but it might change what
an entity reports as its operating profit or loss, in particular additional defined subtotals, disclosures about management-defined
performance measures and new principles for aggregation and disaggregation of information. IFRS 18 is accompanied by
limited amendments to the requirements in IAS 7, Statement of Cash Flows. The Company is assessing the potential impact of
the application of the standards.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

4. (a)

ACQUISITION OF GOLD LINE RESOURCES LTD. (“GOLD LINE”)

On February 23, 2024, the Company completed the acquisition of all the issued and outstanding common shares of Gold Line
whereby each Gold Line shareholder received 0.7382 common shares of the Company in exchange for one common share of
Gold Line (the “Arrangement”). Pursuant to the Arrangement, the Company issued 8,936,929 common shares with a fair value
0f $4,289,726. Gold Line was a Canadian exploration company listed on the TSX-V and OTC Exchange. On completion of the
Arrangement, Gold Line’s common shares were delisted from the TSX-V and OTC Exchange.

As part of the Arrangement, all outstanding share options and warrants of Gold Line were exchanged for share options to
acquire up to an aggregate of 387,555 common shares of the Company. All outstanding warrants of Gold Line are exercisable
to acquire 3,547,064 common shares of the Company.

The transaction costs associated with the Arrangement totaled $101,043 and is comprised of legal fees and transfer agent fees.

The acquisition of Gold Line constitutes an asset acquisition and has been accounted for under the acquisition method in
accordance with the guidance provided in IFRS 3, Business Combinations (“IFRS 3”). The assets acquired did not qualify as a
business according to the definition in IFRS 3, and therefore the acquisition did not constitute a business combination, but
rather it is treated as payment of equity consideration for the acquisition of Gold Line and its net assets. The value of the
consideration paid after allocation to the other net assets acquired, was allocated to exploration and evaluation assets, which
are located in Sweden and Finland.

The total consideration for the acquisition of the assets and liabilities of Gold Line assumed on acquisition were as follows:

Total
Cost of acquisition:

Common shares issued $ 4,289,726
Transaction costs 101,043
Value of stock options 126,020
Value of warrants 237,655
Total consideration $ 4,754,444

Allocated as follows:
Cash $ 14,126
Receivables 35,403
Prepaid expenses 68,847
Exploration and evaluation assets 6,221,626
Accounts payable (1,585,558)
$ 4,754,444
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

4. (b)

ACQUISITION OF MAWSON FINLAND LIMITED (“MAWSON”)

On December 16, 2025, the Company completed the acquisition of all the issued and outstanding common shares of Mawson
(the “Transaction). Pursuant to the terms and conditions of the Arrangement Agreement, the holders of the issued and
outstanding Mawson common shares received 1.7884 (or 7.1534 on a pre-consolidation basis) common shares in the capital of
the Company (the “Goldsky Shares”) for each one Mawson common share (the “Exchange Ratio”) held immediately prior to
closing of the Transaction, which exchange occurred on a post the Consolidation. Pursuant to the Transaction, the Company
issued 39,976,326 common shares with a fair value of $69,958,571. Mawson was a Canadian exploration company listed on
the TSX-V. On completion of the Transaction, Mawson’s common shares were delisted from the TSX-V.

As part of the Transaction, all outstanding share options of Mawson were exchanged for share options to acquire up to an
aggregate of 1,931,472 common shares of the Company.

The transaction costs associated with the Transaction totaled $4,770,864 and are comprised of advisory fees, legal fees and
transfer agent fees. These costs were settled by issuance of common shares and cash payments.

The acquisition of Mawson constitutes an asset acquisition and has been accounted for under the acquisition method in
accordance with the guidance provided in IFRS 3, Business Combinations (“IFRS 3”). The assets acquired did not qualify as a
business according to the definition in IFRS 3, and therefore the acquisition did not constitute a business combination, but
rather it is treated as payment of equity consideration for the acquisition of Mawson and its net assets. The value of the
consideration paid after allocation to the other net assets acquired, was allocated to exploration and evaluation assets, which
are located in Finland.

The total consideration for the acquisition of the assets and liabilities of Mawson assumed on acquisition were as follows:

Total
Cost of acquisition:

Common shares issued $ 69,958,571
Transaction costs 4,770,864
Value of stock options 1,142,444
Total consideration S 75,871,879

Allocated as follows:
Cash $ 691,823
Receivables 161,674
Prepaid expenses 72,930
Property and equipment 33,841
Right of use asset 347,101
Exploration and evaluation assets 76,016,266
Bonds 101,119
Accounts payable (807,433)
Advances (350,000)
Lease liability (395,442)
$ 75,871,879
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

5.

EQUITY INVESTMENT - EXPLORATION AND EVALUATION ASSETS

Barsele Project

On September 25, 2015, a 45% interest in the Barsele Project which includes Gunnarn Mining AB and Gunnarn Exploration
AB (collectively “Barsele JV”) was transferred from Orex Minerals Inc. (“Orex”) to the Company pursuant to a plan of
arrangement. The Barsele Project is now a joint venture with Agnico Eagle Mines Limited (“Agnico”). As part of the joint
venture agreement, Agnico committed to spend US $7 million on Project expenditures over three years and can earn an
additional 15% interest in Gunnarn Mining AB, which owns the Barsele Project, if it completes a pre-feasibility study.

As Agnico has elected to solely-fund the expenditures on behalf of the Barsele JV until completion of the pre-feasibility study,
the Company does not have any responsibility for expenditures or net liabilities of the Barsele JV until such point that Agnico
has earned its additional 15% interest. Summarized financial information for the Barsele JV is as follows:

December 31, 2025 December 31, 2024
Current assets $ 259,644 $ 804,727
Non-current assets 7,281,670 6,354,471
Current liabilities 5,552,781 2,609,860
Loss for the year 3,095,339 2,384,202
Comprehensive loss for the year 2,760,834 1,673,462
The Company’s ownership % 45% 45%
The Company’s share of loss for the year $ Nil § Nil

As at December 31, 2025 and 2024, the Company’s investment in Barsele JV was $1. The Company’s unrecognized share of
the net loss for the year ended December 31, 2025 was approximately $1,392,903 (2024 — $1,072,891). The Company has a
minority position on the board of its associated company Gunnarn Mining AB and does not control operational decisions. The
Company’s judgment is that it has significant influence but not control and therefore equity accounting is appropriate.

Exploration expenses reported for the year ended December 31, 2025 of $1,244,301 (2024 - $808,075) were incurred to meet
the Company’s reporting obligations, and to monitor its interest in the Barsele JV, and are non-recoverable.
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GOLDSKY RESOURCES CORP. (FORMERLY FIRST NORDIC METALS CORP.)
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2025

(Expressed in Canadian Dollars)

6. EXPLORATION AND EVALUATION ASSETS

The following tables summarize the capitalized costs associated with the Company’s exploration and evaluation assets:

Gold Line Klippen Oijarvi Gold Rajapalot
Project Gold Project
Project Total
Acquisition Costs
Balance, December 31, 2023 $ -3 -3 - 3 - 8 -
Acquisition of Gold Line (Note 4) 3,522,377 844,217 1,855,032 - 6,221,626
Shares issued for mineral - - 10,063,754 - 10,063,754
property acquisition
Write-down of exploration and - (844,217) - - (844,217)
evaluation asset
Balance, December 31, 2024 $ 3522377 $ - 3 11,918,786  $ - $ 15,441,163
Acquisition of Mawson (Note 4) - - - 76,016,266 76,016,266
Balance, December 31, 2025 $§ 3522377 $ - 3 11,918,786 $ 76,016,266  $ 91,457,429

Gold Line Project, Sweden

As part of the acquisition of Gold Line (Note 4), the Company acquired its Gold Line Project located in Sweden. The Gold
Line Project consist of mineral property licenses in the Gold Line of Northern Sweden and includes the Langtjérn Property,
Blébirliden Property, Paubédcken Property, and the Kankberg Norra Property.

The project was acquired by Gold Line from EMX Royalty Corporation (“EMX”) who under the terms of the original
agreement will have the right to participate pro-rata in future financings of the Company at its own cost to maintain its interest
in Gold Line (the “Pre-Emptive Right”) until EMX’s interest becomes less than 5%. EMX also received a royalty interest of
3% on the production returns to certain licences and properties of the Gold Line Project. Within six years of April 1, 2019,
Gold Line can exercise its right to buy down up to 1% of the royalty owed to EMX (leaving EMX with a 2% royalty interest)
by paying EMX 2,500 ounces of gold, or the cash equivalent thereof. The Company did not exercise its right to buy down the
royalty and the option lapsed. In addition, the following royalty agreements are associated with the Project.

Eurasian Minerals Sweden AB (“EMSAB”) Royalty:

Gold Line entered into a royalty agreement with EMSAB dated April 1, 2019, pursuant to which Gold Line is required to pay
annual advance royalty (the “Gold Line AAR”) payments of 30 ounces of gold on or before April 1, 2022, the third anniversary
of the closing date. This royalty payment will then increase by five ounces per year up to a maximum of 75 ounces of gold per
year until commencement of commercial production. EMSAB will have an option to receive the AAR payments in gold bullion,
a gold bullion cash equivalent, or a value equivalent in shares, subject to certain and agreed upon conditions. During the year
ended December 31, 2024, the Company paid $182,674 (US$131,856) related to the Gold Line AAR. As at December 31,
2025, the Company accrued $309,768 (US$225,647) related to Gold Line AAR which was paid subsequent to year end.
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6.

EXPLORATION AND EVALUATION ASSETS (cont’d...)
AOI Royalty:

Certain additional licenses were staked subsequent to the original agreement with EMX. Per the terms of the original agreement,
all licenses staked within the agreed upon area of interest (the "AOI") or subsequently acquired by Gold Line before April 1,
2024 will also be subject to a 1% net smelter return royalty in production from the AOI interest. The Company did not acquire
any licences within the AOI before April 1, 2024.

Failure to Comply:

If Gold Line delivers a relinquishment notice to EMX, fails to make the required payment of royalties or annual advance
royalties EMX will have the right to demand GLR transfer the Gold Line Project back to EMX for no further consideration.

Klippen Gold Project

As part of the acquisition of Gold Line (Note 4), the Company acquired the Klippen Gold Project. The Klippen Gold Project
consists of an exploration license located in the Kingdom of Sweden, of which, Viad Royalties AB (“Viad”) holds a 1% royalty
interest.

Viad Royalty:

Gold Line entered into a royalty agreement with Viad dated December 31, 2021, pursuant to which Gold Line is required to
pay annual advance royalty (the “Klippen AAR”) payments of one ounce of gold on or before the first anniversary and every
anniversary afterwards until the commencement of commercial production. Viad will have an option to receive the AAR
payments in gold bullion, a gold bullion cash equivalent, or a value equivalent in shares, subject to certain and agreed upon
conditions. During the year ended December 31, 2025, the Company paid $Nil (December 31, 2024: $Nil) related to the
Klippen AAR. As at December 31, 2025, the Company has accrued a total of $Nil related to the Klippen AAR (December 31,
2024: $3,032 (US $2,189)).

Subsequent to the year ended December 31, 2024, the Company decided not to renew the Klippen claims and accordingly
recognized a write-down of exploration and evaluation asset of $844,217 as at December 31, 2024.

Qijirvi Gold Project, Finland

As part of the acquisition of Gold Line (Note 4), the Company acquired its Oijarvi Gold Project located in central Finland.
Gold Line and EMX previously entered into a definitive agreement (the “AEM Agreement”) with Agnico Eagle Mines Limited
(NYSE and TSX: AEM; “Agnico”) pursuant to which Gold Line will acquire a 100% interest in Agnico’s Oijirvi Gold Project
and the Solvik Gold Project which was impaired by Gold Line during the year ended December 31, 2022 (the “AEM
Transaction”). Agnico will retain a 2% net smelter return (“NSR”) royalty on the projects, 1% of which may be purchased at
any time by EMX for US$1,000,000.

Eurasian Minerals Sweden AB (“EMSAB”) Royalty:

Gold Line entered into a royalty agreement with EMSAB dated March 25, 2021, pursuant to which Gold Line is required to
pay annual advance royalty (the “Oijarvi AAR”) payments of 30 ounces of gold on or before March 25, 2024, the third
anniversary of the closing date. This royalty payment will then increase by five ounces per year up to a maximum of 75 ounces
of gold per year until commencement of commercial production. EMSAB will have an option to receive the AAR payments in
gold bullion, a gold bullion cash equivalent, or a value equivalent in shares, subject to certain and agreed upon conditions.
During the year ended December 31, 2024, the Company paid $159,840 (US$115,374) related to the Oijarvi AAR. During the
year ended December 31, 2025, the Company accrued $297,874 (US$216,983) related to the Oijarvi AAR which was paid
subsequent to the year end.
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6. EXPLORATION AND EVALUATION ASSETS (cont’d...)
On May 1, 2023, Gold Line entered into an amending agreement to the AEM Agreement (“Amended AEM Agreement”).

In connection with the Amended AEM Agreement, Gold Line issued 1,327,989 common shares (issued) on May 1, 2023 and
was required to make a cash payment in the amount of US$87,500 on or before June 30, 2023 (paid).

As a result of the Amended AEM Agreement, total consideration would be US$10,175,000, comprised of US$7,087,500 in
cash, US$1,500,000 in common shares of EMX and US$1,587,500 in common shares of Gold Line, which was required to be
paid (or had been paid) to Agnico as follows:

Date Cash Payments (USD) EMX Shares Gold Line Shares
(USD) (USD)

Upon TSXV approval $750,000 (paid) $375,000 (issued) $375,000 (issued)
On the first anniversary of the AEM $1,500,000 (paid) $500,000 (issued) $500,000 (issued)
Agreement (March 19, 2022)

On the second anniversary of the AEM $87,500 (paid) - $87,500 (issued)
Agreement (March 19, 2023)

On the third anniversary of the AEM $4,750,000 (not paid) $625,000 (not issued) $625,000 (not issued)
Agreement (March 19, 2024)

Total $7,087,500 $1,500,000 $1,587,500

As part of the AEM Agreement, EMX would receive cash and share payments from the Gold Line as set out in the revised table
below, as well as the purchase right of 1% of Agnico’s 2% NSR royalty.

Date Cash Payments (USD) Gold Line Shares Issued to EMX
(USD)

Upon TSXV approval - $375,000 (issued)

On the first anniversary of the AEM Agreement $250,000 (paid) $250,000 (issued)

(March 19, 2022)

On the third anniversary of the AEM Agreement $312,500 (not paid) $312,500 (not issued)

(March 19, 2024)

On July 15, 2024, the Company entered into a subscription agreement with Agnico that will result in Agnico Eagle holding,
after giving effect to the transaction, 13.3% of the issued and outstanding common shares of the Company, subject to the receipt
of certain regulatory approvals and the satisfaction of other conditions.

Agnico Eagle has agreed to exchange amounts that remained due under the Amended AEM Agreement between certain
subsidiaries of the Company, certain subsidiaries of Agnico Eagle and EMX for 27,954,872 common shares of the Company
(the "Transaction"). The Transaction is being effected by way of a subscription agreement between the Company and Agnico
Eagle. The Transaction provided for the acquisition of the Oijarvi Gold Project ("Oijarvi" or the "Project"). The Oijérvi is a
greenstone belt land package that includes the Kylmékangas gold deposit.

On July 31, 2024, the Company completed the Transaction to acquire the Oijarvi Gold Project. The Company issued 27,954,872

common shares to Agnico Eagle at a fair value of $10,063,754. The common shares were valued using the trading price on the
date of issuance.
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6. EXPLORATION AND EVALUATION ASSETS (cont’d...)

In connection with the Transaction, Agnico Eagle and the Company entered into an investor rights agreement that provides
Agnico Eagle with, among other things, certain rights in the event it maintains minimum ownership thresholds in the Company,
including: (i) the right to participate in equity financings; (ii) a top-up right that would permit Agnico Eagle to increase its
holdings in the Company to 19.9%; and (iii) the right (which Agnico Eagle has no present intention of exercising) to nominate
one person to the Company's board of directors.

Oijdrvi Reservation Transaction

On January 21, 2022, in connection with an amended to the Gold Line Project agreement, Gold Line acquired the Oijérvi
exploration reservation (the “Oijarvi Reservation”) from EMX. Under the terms of the agreement, EMX also received an
uncapped 3% NSR royalty on the Oijarvi Reservation. Within six years of December 31, 2021, Gold Line can exercise its right
to buy down up to 1% of the royalty owed to EMX (leaving EMX with a 2% NSR) by paying EMX 2,500 ounces of gold, or
the cash equivalent thereof.

EMX will also receive annual advance royalty (the “Oijarvi Extension AAR”) payments of 30 ounces of gold on the Oijérvi
Extension Project, commencing on December 31, 2023, the second anniversary of the closing date, until commencement of
commercial production, with each Oijérvi Extension AAR payment increasing by five ounces of gold per year, starting from
the fourth anniversary, up to a maximum of 75 ounces of gold per year. EMX will have an option to receive the AAR payments
in gold bullion, a gold bullion cash equivalent, or a value equivalent in shares of Gold Line, subject to certain and agreed upon
conditions. As at December 31, 2025 and 2024, the Company has paid a total of $102,886 (US$74,264) related to the Oijarvi
Extension AAR.

In addition, the Oijarvi Reservation would be held by EMX, in trust for Gold Line, until such time as the Oijdrvi Reservation
had been converted into an exploration permit application (the “Exploration Permit Application”) registered in the name of the

Gold Line. The Company submitted its Exploration Permit Application in January 2023, and in January 2024, the Oijarvi
Reservation was officially converted into an exploration permit.

Rajapalot

As part of the acquisition of Mawson (Note 4), the Company acquired the Rajapalot Project in northern Finland.
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7.

SHARE CAPITAL AND RESERVES

Authorized

Unlimited number of common shares without par value.
Issued

Year ended December 31, 2025

As at December 31, 2025, there were 176,651,231 common shares issued and outstanding on a post consolidation basis. On
December 10, 2025, the Company consolidated its outstanding share capital on the basis of four (4) pre-consolidated shares for
one (1) post consolidated share.

On March 14, 2025, the Company closed its brokered private placement (the “Private Placement”) of Swedish depository
receipts (“SDRs”) in conjunction with its listing on the Nasdaq First North Growth Market (“Nasdaq First North”) in Sweden.
SDRs are a financial instrument issued by a Swedish bank representing shares in a non-Swedish company. The Private
Placement of SEK 7.5 million was fully subscribed and the full oversubscription allotment of SEK 2.5 million was used.
776,398 SDRs were subscribed for aggregate gross proceeds of SEK 10.0 million (CAD $1,397,516). Each subscribed SDR is
underpinned by one common share of the Company. The Company incurred $773,424 in share issuance costs.

On July 31, 2025, the Company closed a financing (the "Offering") for aggregate gross proceeds of $15,422,010. The Offering
consisted of the issuance and sale of 10,420,278 units of the Company (the "Units") at a price per Unit of $1.48 (the "Issue
Price") Each Unit consists of one common share in the capital of the Company and one-half of one common share purchase
warrant of the Company (each whole purchase warrant, a "Warrant"). Each Warrant entitles the holder thereof to acquire one
common share of the Company at a price of $2.20 on or before July 31, 2027. In consideration for agency services, the Company
issued to the agents 583,663 non-transferable compensation options (the "Compensation Options"). Each Compensation Option
is exercisable to acquire one common share of the Company at $1.48 until July 31, 2027, and incurred expenses of $1,273,297
as share issuance costs. The Company valued the compensation options at $405,065.

On December 16, 2025, the Company closed its non-brokered private placement (the “Non-Brokered Private Placement™) and
its “best efforts” brokered private placement (the “Brokered Private Placement” and together with the Non-Brokered Private
Placement, the “Offerings”) of subscription receipts raising aggregate gross proceeds of $80 million.

Pursuant to the Non-Brokered Private Placement, First Nordic issued 44,736,831 subscription receipts (the “Non-Brokered
Subscription Receipts”) at a price of $1.52 per Non-Brokered Subscription Receipt (the “Offering Price”), for aggregate gross
proceeds of $67,999,983. Pursuant to the Brokered Private Placement, First Nordic issued a total of 7,894,736 subscription
receipts (the “Brokered Subscription Receipts”) at the Offering Price, for aggregate gross proceeds of $12 million. The
Company issued 1,164,959 common shares called finders shares valued at $1,842,965 for its non-brokered subscriptions and
incurred expenses of $1,488,685 as share issuance costs.

During the year ended December 31, 2025, 1,294,092 stock options were exercised for a total consideration of $1,590,740.
During the year ended December 31, 2025, 2,095,507 warrants were exercised for a total consideration of $2,301,178.

During the year ended December 31, 2025, 6,252 compensatory options were exercised for a total consideration of $8,253.

During the year ended December 31, 2025, 870,982 common shares valued at $1,396,344 were issued for services. Subsequent
to December 31, 2025, the Company issued 657,894 common shares valued at $1,000,000 for services (Note 10).
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7.

SHARE CAPITAL AND RESERVES (cont’d...)
Stock Options

The Company has a plan to grant stock options to directors, officers, employees and consultants of the Company. Under the
plan, the Board of Directors has the discretion to issue the equivalent of up to 10% of the issued and outstanding shares of the
Company from time to time. Stock options are generally for a term of up to five years from the date granted and are exercisable
at a price that is not less than the market price on the date granted.

Vesting terms are determined at the discretion of the board of directors. Options issued to consultants providing investor
relations services must vest in stages over a minimum of 12 months with no more than one-quarter of the options vesting in
any three-month period.

Year ended December 31, 2025

On January 7, 2025, the Company issued 2,222,500 stock options to directors, officers and consultants. The stock options have
an exercise price of $1.56 per share, expire five years from the date of grant and vest immediately. The Company used the
Black Scholes option pricing model to estimate the fair value of the options to be $2,428,373. The following assumptions were
used: risk free interest rate of 3.01%, dividend yield of 0%, expected volatility of 90.54% and expected life of 5 years.

On January 20, 2025, the Company issued 250,000 stock options to the Company director. The stock options have an exercise
price of $1.68 per share, expire five years from the date of grant and vest immediately. The Company used the Black Scholes
option pricing model to estimate the fair value of the options to be $289,721. The following assumptions were used: risk free
interest rate of 3.01%, dividend yield of 0%, expected volatility of 90.31% and expected life of 5 years.

On May 7, 2025, the Company issued 850,828 stock options to directors, officers and consultants. 775,828 stock options have
an exercise price of $1.80 per share, expire five years from the date of grant and have varying vesting periods. 75,000 options
have an exercise price of $2.80 per share, expire three years from date of grant and vest immediately. The Company used the
Black Scholes option pricing model to estimate the fair value of the options to be a total of $999,344. The Company expensed
$928,005 during the year ended December 31, 2025. The following assumptions were used: risk free interest rate of 2.7%,
dividend yield of 0%, expected volatility of 86.94% and expected life of five and three years.

On August 8, 2025, the Company issued 437,500 stock options to directors, officers and consultants. These stock options have
an exercise price of $1.60 per share, expire five years from the date of grant and vest 1/3 immediately and 1/3 annually
thereafter. The Company used the Black Scholes option pricing model to estimate the fair value of the options to be a total of
$303,627. The Company expensed $137,435 during the year ended December 31, 2025. The following assumptions were used:
risk-free interest rate of 2.92%, dividend yield of 0%, expected volatility of 85.16 % and expected life of five.

On September 1, 2025, the Company issued 50,000 stock options to a consultant. The stock options have an exercise price of
$1.60 per share, expire six months from the date of grant. The Company used the Black Scholes option pricing model to estimate
the fair value of the options to be $33,122. The following assumptions were used: risk free interest rate of 2.92%, dividend
yield of 0%, expected volatility of 85.161% and expected life of 6 months.

On October 16, 2025, the Company issued 25,000 stock options to a consultant. The stock options have an exercise price of
$2.00 per share, expire one year from the date of grant. The Company used the Black Scholes option pricing model to estimate
the fair value of the options to be $65,700. The following assumptions were used: risk free interest rate of 1.92%, dividend
yield of 0%, expected volatility of 83.05% and expected life of one year.

The share-based payments expense for stock options granted and vested during the year ended December 31, 2025, was
$3,882,356 (December 31, 2024 - $2,747,251).
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7.

SHARE CAPITAL AND RESERVES (cont’d...)
Stock Options (cont’d...)
Year ended December 31, 2024

On February 23, 2024, the Company issued 1,550,220 options to previous option holders of Gold Line in accordance with the
Arrangement (Note 4). The options are exercisable at $0.15 per share and will expire on December 22, 2028. The options were
all fully vested on the acquisition date. The Company used the Black Scholes option pricing model to estimate the fair value of
the options to be $126,020. The following assumptions were used: risk free interest rate of 3.81%, dividend yield of 0%,
expected volatility of 91.18% and expected life of 4.84 years.

On April 5, 2024, the Company issued 9,800,000 stock options to directors, officers and consultants. The stock options have
an exercise price of $0.20 per share, expire five years from the date of grant and vest immediately. The Company used the
Black Scholes option pricing model to estimate the fair value of the options to be $1,419,070. The following assumptions were
used: risk free interest rate of 3.68%, dividend yield of 0%, expected volatility of 92.14% and expected life of 5 years.

On May 27, 2024, the Company issued 1,700,000 stock options to directors, officers and consultants. The stock options have
an exercise price of $0.23 per share, expire five years from the date of grant and vest immediately. The Company used the
Black Scholes option pricing model to estimate the fair value of the options to be $284,421. The following assumptions were
used: risk free interest rate of 3.88%, dividend yield of 0%, expected volatility of 92.56% and expected life of 5 years.

On May 31, 2024, the Company issued 1,000,000 options to directors, officers and consultants. The stock options have an
exercise price of $0.25 per share, expire five years from the date of grant and vest immediately. The Company used the Black
Scholes option pricing model to estimate the fair value of the options to be $177,128. The following assumptions were used:
risk free interest rate of 3.66%, dividend yield of 0%, expected volatility of 92.56% and expected life of 5 years.

On July 26, 2024, the Company issued 525,000 options an officer. The stock options have an exercise price of $0.33 per share,
expire five years from the date of grant and vest immediately. The Company used the Black Scholes option pricing model to
estimate the fair value of the options to be $123,600. The following assumptions were used: risk free interest rate of 3.23%,
dividend yield of 0%, expected volatility of 93.34% and expected life of 5 years.

On September 16, 2024, the Company issued 1,727,500 stock options to a director and consultants. The stock options have an
exercise price of $0.36 per share, expire five years from the date of grant and vest immediately. The Company used the Black
Scholes option pricing model to estimate the fair value of the options to be $450,230. The following assumptions were used:
risk free interest rate of 2.68%, dividend yield of 0%, expected volatility of 91.15% and expected life of 5 years.

On September 20, 2024, the Company issued 889,542 stock options to a consultant. The stock options have an exercise price
0f $0.37 per share, expire five years from the date of grant and vest immediately. The Company used the Black Scholes option
pricing model to estimate the fair value of the options to be $226,802. The following assumptions were used: risk free interest
rate of 2.73%, dividend yield of 0%, expected volatility of 91.14% and expected life of 5 years.

On December 12, 2024, the Company issued 267,500 stock options to a consultant. The stock options have an exercise price
of $0.37 per share, expire five years from the date of grant and vest immediately. The Company used the Black Scholes option
pricing model to estimate the fair value of the compensatory options to be $66,000. The following assumptions were used: risk
free interest rate of 2.94%, dividend yield of 0%, expected volatility of 91.02% and expected life of 5 years.
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7. SHARE CAPITAL AND RESERVES (cont’d...)
Stock Options (cont’d...)

Stock option transactions are summarized as follows:

Options Weighted average

Options exercise price
Outstanding, December 31, 2023 1,809,375 $ 1.76
Issued on acquisition of Gold Line (Note 4) 387,555 0.60
Granted 3,977,387 0.96
Exercised (2,142,808) 0.96
Expired (425,000) 2.12
Forfeited (182,605) 0.96
Outstanding, December 31, 2024 3,423,904 $ 1.20
Granted 3,835,828 1.65
Issued on acquisition of Mawson Finland (Note 4) 1,931,472 0.64
Exercised (1,294,092) 1.23
Forfeited (358,334) 1.97
Outstanding, December 31, 2025 7,538,778 1.24
Exercisable, December 31, 2025 7,355,449 1.23
The following stock options to acquire common shares of the Company were outstanding at December 31, 2025:

Number of Options Exercise Price ($) Expiry Date
437,500 $2.60 February 3, 2026[1]
50,000 $1.60 March 1, 2026
75,000 $3.04 May 28, 2026
75,000 $2.80 May 7, 2028
50,000 $0.68 December 22, 2028
276,825 $0.60 December 22, 2028
1,394,635 $0.80 April 5,2029
50,000 $0.92 May 27, 2029
131,250 $1.32 July 26, 2029
250,000 $1.44 September 16, 2029
6,011 $1.48 September 20, 2029
1,766,641 $1.56 January 7, 2030
250,000 $1.68 January 20, 2030
498,611 $1.80 May 7, 2030[2]
270,833 $1.60 August 8,2030
25,000 $2.00 October 16,2026
938,910 $0.64 December 19, 2028
643,824 $0.64 January 25, 2029
348,738 $0.64 February 9, 2029

7,538,778

[1] Subsequent to the year, 50,000 options expired unexercised.
[2] Subsequent to the year, 16,666 options were cancelled.
See Note 14 for options exercised subsequent to year end.
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7. SHARE CAPITAL AND RESERVES (cont’d...)

Warrants and Compensatory Options
Year ended December 31, 2025

In connection with a private placement completed in July 2025, the Company issued 5,210,146 warrants. The warrants have an
exercise price of $2.20 per share, expire two years from the date of grant and vest immediately. Under the residual value
method, $nil was attributed to the warrants. The Company also issued 583,663 compensation options. Each Compensation
Option is exercisable to acquire one common share of the Company at $1.48 until July 31, 2027. The Company used the Black
Scholes option pricing model to estimate the fair value of the compensation options to be $0.68. The following weighted
average assumptions were used: risk free interest rate of 2.92%, dividend yield of 0%, expected volatility of 85.16% and
expected life of 2 years.

Year ended December 31, 2024

In connection with the private placement completed in January and February 2024, the Company issued 1,010,299 warrants.
The warrants have an exercise price of $1.00 per share, expire two years from the date of grant and vest immediately. Under
the residual value method, $nil was attributed to the warrants. The Company also issued 84,742 finders’ warrants. The finders’
warrants have an exercise price of $1.00 per share and will expire on January 18, 2026, January 26, 2026 and February 9, 2026
respectively. The Company used the Black Scholes option pricing model to estimate the fair value of the finders’ warrants to
be $0.20. The following weighted average assumptions were used: risk free interest rate of 4.24%, dividend yield of 0%,
expected volatility of 89.95% and expected life of 2 years.

On February 23, 2024, the Company issued 3,547,064 warrants to previous option holders of Gold Line Resources Ltd. in
accordance with the Arrangement (Note 4). The warrants are exercisable at an average of $2.80 per share and will expire on
September 14, 2024, January 31, 2025, April 28, 2025 and October 27, 2025 respectively. The warrants were all fully vested
on acquisition date. The Company used the Black Scholes option pricing model to estimate the fair value of the warrants to be
$237,655. The following weighted average assumptions were used: risk free interest rate of 4.23%, dividend yield of 0%,
expected volatility of 101.55% and expected life of 1.1 years.

On July 8, 2024, the Company issued 787,658 warrants under the Warrant Incentive Program. The warrants have an exercise
price of $1.60 per share, expire two years from the date of grant and vest immediately. Under the residual value method, $nil
was attributed to the warrants.

On July 29, 2024, the Company issued 221,820 warrants under the Warrant Incentive Program. The warrants have an exercise
price of $1.60 per share, expire two years from the date of grant and vest immediately. Under the residual value method, $nil
was attributed to the warrants.

On November 26, 2024, the Company issued 522,744 compensatory options to underwriters. The compensatory options have
an exercise price of $1.32 per share, expire two years from the date of grant and vest immediately. The Company used the
Black Scholes option pricing model to estimate the fair value of the compensatory options to be $296,410. The following
assumptions were used: risk free interest rate of 3.23%, dividend yield of 0%, expected volatility of 91.12% and expected life
of 2 years.

In connection with the private placement closed in November 2024, the Company issued 4,353,200 warrants. The warrants

have an exercise price of $1.80 per share, expire two years from the date of grant and vest immediately. Under the residual
value method, $522,744 was attributed to the warrants.
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7. SHARE CAPITAL AND RESERVES (cont’d...)

Warrants and Compensatory Options (cont’d...)

Warrant and compensatory option transactions are summarized as follows:

Warrants and

Warrants and Compensatory

Compensatory Options Weighted average
Options exercise price
Outstanding, December 31, 2023 1,212,357 1.80
Issued on acquisition of Gold Line (Note 4) 3,547,064 2.80
Granted 6,983,462 1.60
Exercised (2,314,389) 1.20
Expired (647,439) 1.80
Outstanding, December 31, 2024 8,781,055 2.16
Granted 5,793,809 2.12
Exercised (2,101,759) 1.10
Expired (501,361) 12.84
Outstanding, December 31, 2025 11,971,744 1.89
Exercisable, December 31, 2025 11,971,744 1.89
The following warrants to acquire common shares of the Company were outstanding at December 31, 2025:
Number of Compensatory
Number of Warrants Options Exercise Price ($) Expiry Date
141,451 - 1.00 January 18, 2026
256,920 - 1.00 January 26, 2026
41,594 - 1.00 February 9, 2026
747,711 - 1.60 July 8, 2026
117,566 - 1.60 July 29, 2026
- 516,492 1.32 November 26, 2026
4,356,201 - 1.80 November 26, 2026
5,210,146 2.20 July 31, 2027
- 583,663 1.48 July 31, 2027
10,871,589 1,100,155 1.89

See Note 14 for warrants and compensatory options exercised subsequent to year end.
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8.

10.

CAPITAL MANAGEMENT

The Company defines its capital as shareholder equity. The Board of Directors does not establish quantitative return on capital
criteria for management due to the nature of the Company’s business. The Company may invest its capital in liquid investments
to obtain adequate returns. The investment decision is based on cash management to ensure working capital is available to meet
the Company’s short-term obligations while maximizing liquidity and returns on unused capital. The Company does not pay
dividends. The Company is not subject to any externally imposed capital requirements.

The Company raises capital to fund its corporate and exploration costs and other obligations through the sale of its common
shares or units consisting of common shares and warrants in order to operate its business and safeguard its ability to continue
as a going concern. Although the Company management has been successful at raising funds in the past through issuance of
share capital, it is uncertain whether it will continue this financing due to uncertain economic conditions. There have been no
changes to the Company’s approach to capital management during the year.

SUPPLEMENTAL DISCLOSURE WITH RESPECT TO CASH FLOWS

Significant non-cash transactions during the year ended December 31, 2025 and 2024:
a) Fair value of common shares issued for Oijérvi Gold Project $Nil (2024 - $10,063,754).

b) Fair value of common shares issued as share issuance costs $1,842,965 (2024 - $18,625).
¢) Modification of warrants - $Nil (2024 - $133,324).

d) Options exercised with a fair value of $1,000,861 (2024 - $1,432,597).

e) Year ended December 31, 2025: Fair value of shares issued to acquire Mawson Finland $69,958,571 and fair value of stock
options of Mawson exchanged to stock options of the Company $1,142,444.

f) Year ended December 31, 2024: Fair value of shares issued to acquire Gold Line $4,289,726, fair value of options from
Gold Line transferred to options of the Company $126,020 and fair value of warrants from Gold Line transferred to
warrants of the Company $237,655.

The Company paid or accrued $Nil for income taxes and interest during the year ended December 31, 2025 (2024 - $Nil).

RELATED PARTY TRANSACTIONS
During the year ended December 31, 2025, the Company entered into the following transactions with related parties, directors

and key management personnel. Key management personnel are individuals responsible for planning, directing and controlling
the activities of the Company and include all directors and officers.
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10.

11.

RELATED PARTY TRANSACTIONS (cont’d...)

Compensation paid or payable to key management personnel for services rendered are as follows:

Year ended Year ended

December 31, 2025 December 31, 2024

Management fees!!! 2131 41 55] $ 4,995,526 $ 819,533
Share based payments 841,305 895,461
Total $ 5,836,831 §$ 1,714,994

[l Included in management fees is the settlement amount of $1,500,000, the Company became obligated to pay to the prior
CEO for stepping down in September 2025. This liability was settled, wherein the Company paid $500,000 and issued 657,894
common shares valued at $1,000,000.

[21 Included in management fees is the settlement amount of $1,250,000, the Company became obligated to pay to the prior
officer and director for stepping down in December 2025. This liability was settled, wherein the Company paid $250,000 during
the year ended December 31, 2025, and issued 657,894 common shares valued at $1,000,000 subsequent to year end (Note 7).
[31Included in management fees is the issuance of 213,088 common shares to the incoming CEO valued at $396,343.

(41 Included in management fees is a settlement amount of $29,500 paid to a prior officer for stepping down.

[5'Management fees per Statement of Loss includes $114,167 recognized under ‘Board and management.’

Other related party transactions are as follows:

Year ended Year ended

December 31, 2025 December 31, 2024

Investor relations [!] $ - 3 49,167
Investor relations - 19,775
Board and management 114,167 -
Office and administration - 224316
Exploration expenditures [!! 464,800 494,542
Share based payments 915,730 637,113
Total $ 1,494,697 $ 1,424913

[l Fees paid to a management service company controlled by a director of the Company that provides a corporate secretary,
investor relations, a geologist and accounting and administration staff to the Company on a shared cost basis.

Included in accounts payable and accrued liabilities as at December 31, 2025 is $24,617 (December 2024 - $683,872) due to
directors or officers or companies controlled by directors.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Financial instruments measured at fair value are classified into one of three levels in the fair value hierarchy according to the
relative reliability of the inputs used to estimate the fair values. The three levels of the fair value hierarchy are described below.

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); and

Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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11.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (cont’d...)

Fair value of financial instruments

The Company has various financial instruments including cash, receivables, bonds, accounts payable and accrued liabilities
and subscriptions received in advance. The carrying values of all these financial instruments approximate their fair values due
to the short-term maturity of the financial instruments.

Concentration of business risk

The Company maintains a majority of its cash with a major Canadian financial institution. Deposits held with this institution
may exceed the amount of insurance provided on such deposits.

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation.

The Company’s cash is held primarily in a large Canadian financial institution. The Company has not experienced any
significant credit losses and believes it is not exposed to any significant credit risk. The Company’s receivables are primarily
comprised of goods and services tax, which are recoverable from the governing body in Canada.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company is
exposed to liquidity risk. The Company manages liquidity risk through the management of its capital structure.

Foreign exchange risk

The Company is exposed to foreign currency risk on fluctuations related to cash, receivables, prepaid expenses, amounts
payable and accrued liabilities that are denominated in the Swedish krona and the US dollar. A 10% fluctuation in the SEK or
the USD against the Canadian dollar would not result in any material change in loss for the year ended December 31, 2025.

Interest rate risk

The Company limits its exposure to interest rate risk by holding cash deposits at major Canadian financial institutions and
accordingly is not subject to significant interest rate risk.

Price risk
Mineral prices, in particular gold and silver, are volatile. The prices are subject to market supply and demand, political and
economic factors, and commodity speculation, all of which can interact with one another to cause significant price movement

from day to day and hour to hour. These price movements can affect the Company’s ability to operate and to raise financing
through the sale of its common shares.
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12. SEGMENTED INFORMATION

The Company’s one reportable operating segment is the acquisition and exploration of mineral properties. Geographic
information is as follows:

December 31, 2025 December 31, 2024
Equity investment — exploration and evaluation assets
Sweden $ 1 S 1
Exploration and evaluation assets
Sweden $ 3,522,377 $ 3,522,377
Finland $ 87,935,052 ' § 11,918,786

13. INCOME TAXES

A reconciliation of income taxes at statutory rates with the reported taxes is as follows:

2025 2024
Loss for the year $ (28,235,906) $ (10,864,315)
Expected income tax (recovery) $ (7,624,000) $ (2,933,000)
Change in statutory, foreign tax, foreign exchange rates and other 493,000 162,000
Permanent differences 1,893,000 741,000
Share issue cost (1,452,000) (266,000)
Adjustment to prior years provision versus statutory tax returns 232,000 (18,000)
Impact of acquisition (1,352,000) (3,750,000)
Change in unrecognized deductible temporary differences 7,810,000 6,064,000
Total income tax expense (recovery) $ - $ -

The significant components of the Company’s temporary differences, unused tax credits and unused tax losses that have not been
included on the consolidated statement of financial position are as follows:

2025 Expiry Date Range 2024 Expiry Date Range
Temporary Differences

Share issue costs $ 5,981,000 2046 t0 2049 $ 1,201,000 2045 to 2048
Exploration and evaluation

assets $ 169,000 No expiry date ~ $ 1,013,000 No expiry date
Non-Capital losses

Canada $ 42,977,000 2035t02045 $ 24,147,000 2035 to 2044

Sweden $ 17,322,000 No expiry date 9,396,000 N/A

Finland - N/A - N/A

Tax attributes are subject to review, and potential adjustment, by tax authorities.
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14.

SUBSEQUENT EVENTS

a)

b)

d)

e)

2)

The Company announced that it has entered into a definitive agreement dated January 28, 2026 (the "Agreement") with
Agnico Eagle Sweden AB ("Agnico Sweden"), a wholly-owned subsidiary of Agnico Eagle Mines Limited ("Agnico
Eagle", and together with Agnico Sweden, "Agnico"), pursuant to which the Company has agreed to acquire the remaining
55% interest in the Barsele Gold Project ("Barsele") in Sweden from Agnico (the "Proposed Transaction"), resulting in the
Company consolidating 100% ownership of Barsele. The Proposed Transaction will be affected through the acquisition
by the Company of Agnico Sweden's 55% interest in Gunnarn Mining AB ("Gunnarn"). Gunnarn currently owns and
operates Barsele pursuant to a joint venture agreement between the Company and Agnico Sweden, which will be
terminated in connection with the Proposed Transaction. Consideration for the Proposed Transaction includes a cash
payment of US$20,000,000 and 75,509,577 common shares of the Company (the "Consideration Shares"). In addition, the
Company will grant Agnico Sweden a 2% net smelter return royalty on Barsele (the "NSR"). On closing of the Proposed
Transaction, the Company will hold a 100% interest in Gunnarn.

On February 19, 2026, the Company announced the closing of the acquisition of the Nordic business unit ("NBU
Acquisition") of Elemental Royalty Corporation (previously operating as EMX Royalty Corporation ("Elemental")).
Pursuant to the terms of the NBU Acquisition agreement dated May 30, 2025 (the "Agreement"), the Company is making
staged payments totaling 3,247,000 SEK (US$360,000), with each payment paid half in cash and half in the Company’s
common shares ("Shares"), as follows:

e 1,052,000 SEK following TSX-V approval (paid by the issuance of 20,138 common shares and SEK 526,000

(US$58,825) in cash)
e 1,195,000 SEK (US$132,200) on the first anniversary of closing; and
e 1,000,000 SEK (US$110,600) on the second anniversary of closing.

The deemed issue price of the Company’s common shares to be issued will be the greater of $1.26 and the volume weighted
average price of the Company’s shares over the 10 consecutive trading days preceding the issue date, provided that, if and
to the extent any issuance of the Company’s shares causes Elemental’s ownership of the Company’s shares to exceed 9.9%
of the then issued and outstanding shares, the dollar value of such excess portion of the Company’s shares not issued shall
instead be satisfied by the Company making an equivalent cash payment.

Elemental will retain a 1% net smelter return (NSR) royalty on any new projects organically generated (i.e. newly staked)
by the Company in Sweden and Finland within five years of the effective date of the Agreement.

On January 29, 2026, the Company granted 8,090,000 stock options to directors, officers and consultants. The options
were issued at an exercise price of $4.10 with an expiry of 5 years. These options vested immediately.

On March 2, 2026, the Company granted 500,000 stock options to an officer of the Company. These options were issued
at an exercise price of $4.22 with an expiry of 5 years. These options vested immediately.

After the year ended December 31, 2025, the Company completed the settlement with the outgoing officer and director.
The Company issued 657,894 common shares valued at $1,000,000.

After the year ended December 31, 2025, 2,906,597 options were exercised for proceeds of $3.9 million.

After the year ended December 31, 2025, 2,466,291 warrants were exercised for proceeds of $2.4 million and 665,326
compensatory options for proceeds of $0.9 million.
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