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As filed with the Securities and Exchange Commission on March 26, 2021

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM F-1
REGISTRATION STATEMENT UNDER
THE SECURITIES ACT OF 1933

SNOW LAKE RESOURCES LTD.

(Exact name of Registrant as specified in its charter)

Not Applicable
(Translation of Registrant’s Name into English)

Manitoba, Canada 1099 Not Applicable

(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification No.)

77 King Street West, Suite 2905
Toronto, ON M5K1H1 Canada
info@snowlakeresources.com
(Address, including zip code, and telephone number, including area code, of Registrant’s principal executive offices)

Cogency Global Inc.
122 East 42nd Street, 18th Floor
New York, NY 10168
(800)221-0102
(Names, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Mitchell Nussbaum, Esq.
Norwood P. Beveridge, Esq.
Loeb & Loeb LLP
345 Park Avenue
New York, NY 10154
(212) 407-4000

Louis A. Bevilacqua, Esq.
Bevilacqua PLLC
1050 Connecticut Avenue, NW, Suite 500
Washington, DC 20036
(202) 869-0888

Approximate date of commencement of proposed sale to public: As soon as practicable after this Registration Statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act
of 1933, check the following box. O

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement the same offering. O

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933.
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Emerging growth company

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant
has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to
Section 7(a)(2)(B) of the Securities Act. O

CALCULATION OF REGISTRATION FEE

Proposed
. - . maximum Amount of
Title of each class of securities to be registered aggregate registration fee
offering price(l)
Common Shares, no par value®®) $ 23,000,000 $ 2,509.30
TOTAL $ 23,000,000 S 2,509.30

There is no current market for the securities or price at which the shares are being offered. Estimated solely for the purpose of calculating the
amount of the registration fee pursuant to Rule 457(0) under the Securities Act of 1933, as amended.

M

(2) Includes|[ ]common shares that may be purchased by the underwriters pursuant to their over-allotment option.

3) Pursuant to Rule 416 under the Securities Act of 1933, as amended, there is also being registered hereby such indeterminate number of additional

common shares of the registrant as may be issued or issuable because of share splits, share dividends, share distributions, and similar transactions.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.

The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement
filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and it is not
soliciting offers to buy these securities in any state where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION DATED MARCH 26, 2021

SNOW

LAKE RESOURCES™

Common Shares

Snow Lake Resources Ltd.

This is the initial public offering of our common shares. We are offering [ ] common shares. We currently estimate that the initial public offering
price will be between US$[ ] and US$[ ] per share.
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Currently, no public market exists for our common shares. We plan to apply to list our common shares on the Nasdaq Capital Market under the symbol
“[ 1”. We believe that upon the completion of this offering, we will meet the standards for listing on the Nasdaq Capital Market.

We are an “emerging growth company,” as that term is used in the Jumpstart Our Business Startups Act of 2012, and as such, have elected to comply
with certain reduced public company reporting requirements for this prospectus and future filings. See “Prospectus Summary—Implications of Being
an Emerging Growth Company.”

We expect be a “controlled company” under the rules of the Nasdaq Stock Market, immediately after consummation of this offering and we expect
to avail ourselves of the corporate governance exemptions afforded to a “controlled company” under the rules of Nasdaq. See “Risk Factors—Risks
Related to Our Common Shares and this Offering.”

Investing in our common shares involves a high degree of risk. See “Risk Factors” beginning on page 10 of this prospectus for a discussion of
information that should be considered in connection with an investment in our common shares.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per Share Total
Initial public offering price Us$ Us$
Underwriting discounts and commissions‘") US$ UsSs
Proceeds to us, before expenses US$ US$

Underwriting discounts and commissions do not include a non-accountable expense allowance equal to 1.0% of the initial public offering
(1) price payable to the underwriters. We refer you to “Underwriting” beginning on page 105 for additional information regarding underwriters’
compensation.

We have granted a 45 day option to the representatives of the underwriters to purchase up to an additional [ ] common shares at the public offering
price less the underwriting discount and commissions.

The underwriters expect to deliver the common shares to purchasers on or about [ ], 2021.
ThinkEquity
a division of Fordham Financial Management, Inc.

The date of this prospectusis [ ], 2021
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Thompson Brothers Lithium Project

The Property

The Thompson Brothers Lithium Project is located 20 km
east of Snow Lake, Manitoba in a mining friendly
jurisdiction that has seen continuous production of base
metals and gold since 1949. HudBay currently operates
the nearby Lalor mine and has milling and concentrating
facilities in the Snow Lake district.

The Project Objectives

Snow Lake is currently working on two lithium enriched
pegmatite dyke clusters on its property with recent efforts
focused on the TB-1 deposit.

Future work will entail the completion of an initial resource
in accordance with NI 43-101 followed by further definition
and resource expansion drilling and technical evaluation.

Project Milestones

Snow Lake is confident that its strategic plan, once
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Thompson Brothers Lithium Project

Location, Location, Location
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+ HudBay operates the Lalor Mine and concentrator in )
Pro Mining the Snow Lake district.

Community » Recent investments in the district demonstrate high
confidence in the potential for new mine discoveries.j

~
= Year round access to the Property may be gained by
boat, barge, helicopter or winter ice/bush roads.
A
Tanco Mine ﬁl
_ Distance = 950 Km | : : ™y
) o + Powerline traversing the property
Hine, S ting + Airstrip located 5 km to the north.
Infrastructure ; S
+ Highway access to within 11 km.
+ Railway access 35 km to the south. )
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You should rely only on the information contained in this prospectus or in any free writing prospectus we may authorize to be delivered or
made available to you. Neither we, nor the underwriters have authorized anyone to provide you with different information. The information
in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus, or any free writing
prospectus, as the case may be, or any sale of common shares.

For investors outside the United States: Neither we, nor the underwriters have done anything that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons outside the United
States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of the common
shares and the distribution of this prospectus outside the United States.

This prospectus includes statistical and other industry and market data that we obtained from industry publications and research, surveys and studies
conducted by third parties. Industry publications and third-party research, surveys and studies generally indicate that their information has been
obtained from sources believed to be reliable, although they do not guarantee the accuracy or completeness of such information. While we believe
these industry publications and third-party research, surveys and studies are reliable, you are cautioned not to give undue weight to this information.

SCIENTIFIC AND TECHNICAL INFORMATION
Cautionary Note Regarding Presentation of Mineral Reserve and Mineral Resource Estimates

The U.S. Securities and Exchange Commission, or the SEC, adopted final rules in 2018 to amend and modernize the mineral property disclosure
requirements for issuers whose securities are registered with the SEC under the U.S. Securities Act of 1933, as amended, or the Securities Act, or the
U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act. These amendments, which we refer to as the SEC Mining Modernization
Rules, became effective February 25, 2019, with compliance, following a transition period, required for the first fiscal year beginning on or after
January 1, 2021. Under the SEC Mining Modernization Rules, following the transition period, the historical property disclosure requirements for
mining registrants included in SEC Industry Guide 7 will be rescinded and replaced with disclosure requirements in subpart 1300 of SEC Regulation
S-K. Domestic companies and foreign private issuers that file reports with the SEC will be required to disclose mineral resources, mineral reserves,
and material exploration results for material mining operations.

Some terms that are used or referenced in this prospectus, such as “inferred mineral resources” and “mineral resources,” are Australian mineral
disclosure terms as defined in accordance with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves,
2012 Edition, or the JORC Code, of the Australian Joint Ore Reserves Committee. The mineral information provided in this prospectus in accordance
with JORC Code standards may be less technical, less detailed and less timely than the disclosure standards required under the Canadian National
Instrument 43-101, Standards of Disclosure for Mineral Projects, or the NI 43-101, and the SEC Mining Modernization Rules.

As a Canadian foreign private issuer that is not eligible to file reports with the SEC pursuant to the multi-jurisdictional disclosure system, we will be
required to provide disclosure on our mineral properties under the SEC Mining Modernization Rules beginning with our fiscal year starting July 1,
2021.

As a result of the adoption of the SEC Mining Modernization Rules, the SEC will recognize estimates of “measured mineral resources,” “indicated
mineral resources” and “inferred mineral resources.” In addition, the SEC has amended its definitions of “proven mineral reserves” and “probable
mineral reserves” to be “substantially similar” to the corresponding definitions under the CIM Standards that are required under NI 43-101.
Accordingly, during the period leading up to the compliance date for the SEC Mining Modernization Rules, information regarding inferred mineral
resources contained or referenced in this prospectus may not be comparable to similar information made public by companies that report in accordance
with U.S. or Canadian standards. While the JORC Code defined terms may be similar to CIM definitions, there are differences in the definitions that
we use herein in comparison to those under the SEC Mining Modernization Rules and the CIM Standards. Accordingly, there is no assurance any
mineral resources that we may report as “inferred mineral resources” under the JORC Code would be the same had we prepared the resource estimates
under the standards adopted under NI-43-101 or the SEC Mining Modernization Rules.
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We are still in the exploration stage and our planned commercial operations have not commenced. There is currently no commercial production at our
Thompson Brothers Lithium Project sites, which we refer to herein as the TBL property, and we have not completed a NI 43-101 technical report,
a preliminary economic Assessment, or PEA, or started a preliminary feasibility study, or PFS, of the TBL property. As such, our TBL property’s’
estimated proven or probable mineral reserves, expected mine life and lithium pricing cannot be determined at this time as the technical reports,
feasibility studies, drilling and pit design optimizations have not been undertaken.

Competent Person Statement

Some scientific and technical information contained herein with respect to the Thompson Brothers Lithium Project is derived from the report titled
“Resource Estimates for the Thompson Brothers Project” prepared for us with an effective date of July 28, 2018. Olaf Frederickson, a member of the
Australian Institute of Mining and Metallurgy, prepared this report. Mr. Frederickson has sufficient experience relevant to the style of mineralization
and type of deposit under consideration and to the activity which we are undertaking to qualify as a Competent Person as defined in the JORC Code.
Mr. Frederickson has approved and verified the scientific and technical information related to the Thompson Brothers Lithium Project contained in
his report and reproduced in this prospectus. From December 2017 to September 2018, Mr. Frederickson was an independent member of the board of
directors of our parent company, Nova Minerals Limited, or Nova. He was also a stockholder in Nova at that time.

ii

GLOSSARY OF MINING TERMS

The following is a glossary of certain mining terms that may be used in this prospectus.

Ag Silver.
. A placer formed by the action of running water, as in a stream channel or alluvial fan; also said of the valuable
Alluvial . . . . .
mineral (e.g. gold or diamond) associated with an alluvial placer.
Assay A metallurgical analysis used to determine the quantity (or grade) of various metals in a sample.
Au Gold.
Claim A mining right that grants a holder the exclusive right to search and develop any mineral substance within a given
area.
CIM The Canadian Institute of Mining, Metallurgy and Petroleum.
The CIM Definition Standards on Mineral Resources and Mineral Reserves adopted by CIM Council from time
CIM Standards .
to time.
Concentrate A clean product recovered in flotation, which has been upgraded sufficiently for downstream processing or sale.

A specifically designed hollow drill, known as a core drill, is used to remove a cylinder of material from the drill
Core drilling hole, much like a hole saw. The material left inside the drill bit is referred to as the core. In mineral exploration,
cores removed from the core drill may be several hundred to several thousand feet in length.

Cu Copper.

A Competent Person is a minerals industry professional responsible for the preparation and/or signing off reports
on exploration results and mineral resources and reserves estimates and who is accountable for the prepared
reports. A Competent Person has a minimum of five years’ relevant experience in the style of mineralization
Competent Person or type of deposit under consideration and in the activity which that person is undertaking. A Competent
Person must hold acceptable qualification titles as listed in all Reporting Codes and Reporting Standards (NRO
Recognized Professional Organizations with enforceable disciplinary processes including the powers to suspend
or expel a member) and thus is recognized by governments, stock exchanges, international entities and regulators.

When determining economically viable mineral reserves, the lowest grade of mineralized material that can be

—off .
Cut-off grade mined and processed at a profit.

Deposit An informal term for an accumulation of mineralization or other valuable earth material of any origin.

Dilational structure Structures composed of mechanisms whose only degree of freedom corresponds to dilation.
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Drift

Dyke

A horizontal or nearly horizontal underground opening driven along a vein to gain access to the deposit.

A long and relatively thin body of igneous rock that, while in the molten state, intruded a fissure in older rocks.

iii

En-echelon

Exploration

Flotation

FS

Grade

Greywacke

Ha

Indicated Mineral Resource

Inferred Mineral Resource

JORC

kMT

LCE

Lithologic
M

Mafic

Structures within rock caused by noncoaxial shear.
Prospecting, sampling, mapping, diamond drilling and other work involved in searching for ore.

A milling process in which valuable mineral particles are induced to become attached to bubbles and float as
others sink.

A Feasibility Study is a comprehensive technical and economic study of the selected development option for a
mineral project that includes appropriately detailed assessments of applicable Modifying Factors together with
any other relevant operational factors and detailed financial analysis that are necessary to demonstrate, at the
time of reporting, that extraction is reasonably justified (economically mineable). The results of the study may
reasonably serve as the basis for a final decision by a proponent or financial institution to proceed with, or
finance, the development of the project. The confidence level of the study will be higher than that of a Pre-
Feasibility Study.

Term used to indicate the concentration of an economically desirable mineral or element in its host rock as a
function of its relative mass. With gold, this term may be expressed as grams per tonne (g/t) or ounces per tonne

(opt).

A variety of sandstone generally characterized by its hardness, dark color, and poorly sorted angular grains of
quartz, feldspar, and small rock fragments set in a compact, clay-fine matrix.

Hectare - An area totaling 10,000 square meters or 2.47 acres.
Part of a mineral resource for which quantity, grade or quality, densities, shape and physical characteristics can
be estimated with a level of confidence sufficient to allow the appropriate application of technical and economic

parameters, to support mine planning and evaluation of the economic viability of the deposit.

Part of a mineral resource for which quantity and grade or quality can be estimated on the basis of limited
geological evidence and sampling and reasonably implied, but not verified, geological and grade continuity.

Joint Ore Reserves Committee of The Australasian Institute of Mining and Metallurgy, Australian Institute of
Geoscientists and Minerals Council of Australia

Kilometre(s). Equal to 0.62 miles.

Kilo metric tonne.

Lithium Carbonate Equivalent - Trade in lithium is largely centered around key lithium raw materials and
chemicals such as spodumene concentrate, lithium carbonate and lithium hydroxide, which vary significantly in
their lithium content. To normalize this varied lithium content data, market participants will often also report data
in terms of a “lithium carbonate equivalent,” or “LCE.”

The character of a rock formation, a rock formation having a particular set of characteristics.

Metre(s). Equal to 3.28 feet.

Igneous rocks composed mostly of dark, iron- and magnesium-rich minerals.
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Massive

Measured Mineral Resource

Metallurgy

Mineral

Mineral Deposit

Mineralization

Mineral Project

Mineral Reserve

Mineral Resource

Net Smelter Royalty

Modifying Factors

Mt

NI 43-101

Ore

Said of a mineral deposit, especially of sulfides, characterized by a great concentration of mineralization in one
place, as opposed to a disseminated or vein-like deposit.

Part of a Mineral Resource for which quantity, grade or quality, densities, shape, physical characteristics are so
well established that they can be estimated with confidence sufficient to allow the appropriate application of
technical and economic parameters, to support production planning and evaluation of the economic viability of
the deposit. The estimate is based on detailed and reliable exploration, sampling and testing information gathered
through appropriate techniques from locations such as outcrops, trenches, pits, workings and drill holes that are
spaced closely enough to confirm both geological and grade continuity.

The science and art of separating metals and metallic minerals from their ores by mechanical and chemical
processes.

A naturally occurring homogeneous substance having definite physical properties and chemical composition and,
if formed under favorable conditions, a definite crystal form.

A mass of naturally occurring mineral material, e.g. metal ores or nonmetallic minerals, usually of economic
value, without regard to mode of origin.

A natural occurrence in rocks or soil of one or more yielding minerals or metals.

The term “mineral project” means any exploration, development or production activity, including a royalty
or similar interest in these activities, in respect of diamonds, natural solid inorganic material, or natural solid
fossilized organic material including base, precious and rare metals, coal, and industrial minerals.

The economically mineable part of a Measured and/or Indicated Mineral Resource.

A concentration or occurrence of diamonds, natural, solid, inorganic or fossilized organic material including base
and precious metals, coal and industrial minerals in or on the Earth’s crust in such form and quantity and of such
a grade or quality that it has reasonable prospects for economic extraction.

The aggregate proceeds received from time to time from any arm’s length smelter or other arm’s length purchaser
from the sale of any ores, concentrates, metals or other material of commercial value, net of expenses.

Considerations used to convert Mineral Resources to Mineral Reserves. These include, but are not restricted
to, mining, processing, metallurgical, infrastructure, economic, marketing, legal, environmental, social and
governmental factors.

Metric tonne. Metric measurement of weight equivalent to 1,000 kilograms or 2,204.6 pounds.

National Instrument 43-101 is a national instrument for the Standards of Disclosure for Mineral Projects within
Canada. The Instrument is a codified set of rules and guidelines for reporting and displaying information related
to mineral properties owned by, or explored by, companies which report these results on stock exchanges within
Canada. issuers that are subject to Canadian securities laws. This includes Canadian entities as well as foreign-
owned mining entities who have securities that trade on stock exchanges or Over The Counter (OTC) markets
overseen by the Canadian Securities Administrators (CSA), even if they only trade on Over The Counter (OTC)
derivatives or other instrumented securities.

Mineralized material that can be extracted and processed at a profit.

Ounce

PEA

Pegmatite

A measure of weight in gold and other precious metals, correctly troy ounces, which weigh 31.2 grams as distinct
from an imperial ounce which weigh 28.4 grams.

Preliminary economic assessment. A study, other than a pre-feasibility or feasibility study, that includes an
economic analysis of the potential viability of mineral resources.

An igneous rock, formed by slow crystallization at high temperature and pressure at depth, and exhibiting large
interlocking crystals usually greater in size than 2.5 cm (1 in).
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PFS

Probable Mineral Reserve

Proven Mineral Reserve

Preliminary feasibility study. A Preliminary Feasibility Study is a comprehensive study of a range of options for
the technical and economic viability of a mineral project that has advanced to a stage where a preferred mining
method, in the case of underground mining, or the pit configuration, in the case of an open pit, is established
and an effective method of mineral processing is determined. It includes a financial analysis based on reasonable
assumptions on the Modifying Factors and the evaluation of any other relevant factors which are sufficient for
a Qualified Person, acting reasonably, to determine if all or part of the Mineral Resource may be converted to a
Mineral Reserve at the time of reporting. A Pre-Feasibility Study is at a lower confidence level than a Feasibility
Study.

The mineable part of an indicated, and in some circumstances, a Measured Mineral Resource. The confidence in
the Modifying Factors applying to a Probable Mineral Reserve is lower than that applying to a Proven Mineral
Reserve.

The term “proven mineral reserve” is the economically mineable part of a Measured Mineral Resource. A Proven
Mineral Reserve implies a high degree of confidence in the Modifying Factors.

An individual who is an engineer or geoscientist with at least five years of experience in mineral exploration,
mine development, production activities and project assessment, or any combination thereof, including

ualified Person . . . . . .

Q experience relevant to the subject matter of the project or report and is a member in good standing of a self-
regulating organization.

Reclamation Restoration of mined land to original contour, use, or condition where possible.

Spodumene A pyroxene mineral consisting of lithium aluminium inosilicate, LiAl(SiO3)2, and is a source of lithium.

. Said of rock formed at the Earth’s surface from solid particles, whether mineral or organic, which have been

Sedimentary . .. . . . ..
moved from their position of origin and re-deposited, or chemically precipitated.

Strike The direction, or bearing from true north, of a vein or rock formation measure on a horizontal surface.

Tenement A mineral claim.

Tonne A metric ton of 1,000 kilograms (2,205 pounds).

pm Micrometer.

Zn Zinc.

vi

PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary is not complete and does not contain all of
the information that you should consider before deciding whether to invest in our common shares. You should carefully read the entire prospectus,
including the risks associated with an investment in our company discussed in the “Risk Factors” section of this prospectus, before making
an investment decision. Some of the statements in this prospectus are forward-looking statements. See the section titled “Cautionary Statement
Regarding Forward-Looking Statements.”

In this prospectus, “we,” “us,” “our,” “our company,” “Snow Lake” and similar references refer to Snow Lake Resources Ltd. and its consolidated
subsidiaries.

Our COMPANY
Our Mission
Snow Lake is committed to being the first fully renewable energy powered electric mine in the world that can deliver a completely traceable,

conflict free, net zero carbon, lithium battery to the electric vehicle, or EV, consumer market. We aspire to not only set the standard for responsible
lithium battery manufacturing but we intend to be the first lithium producer in the world to achieve Certified B Corporation status in the process.
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As a Certified B Corporation (defined below), we would hope to participate in accelerating the global culture shift to redefine success in business
and help to build a more inclusive and sustainable economy.

Overview

We are an exploration stage mining company engaged in lithium exploration in the province of Manitoba, Canada. Our primary focus is currently
conducting exploration for lithium at our 100% owned Thompson Brothers Lithium Project. See “Business — Our Mineral Project — Thompson
Brothers Lithium Project.” Our objective is to develop a world-class lithium mine in Manitoba and to become the first fully energy renewable
lithium hydroxide producer in North America, strategically located to supply the U.S. “Auto Alley,” from Michigan to the southern United States,
and the European battery market via our nearby access to the Hudson Bay Railway and the Port of Churchill. With our commitment to the
environment, corporate social responsibility and sustainability, we aim to derive substantial revenues from the sale of lithium hydroxide to the
growing EV and battery storage markets in the U.S. and abroad.

The Historical Setting for the Growth of Lithium Demand

The unprecedented prosperity of the 20th century is very much attributable to the discovery of oil in Western Pennsylvania in the mid-1800s and
the subsequent invention of the internal combustion engine. The symbiotic relationship between oil and the internal combustion engine has been the
underpinning of world economic growth, expansion and, most importantly, the empowerment of millions of people to whom mobility and freedom
have become a way of life. The interstate highways that flourished in the United States over the past century have enabled commercial fluidity
across the globe that capitalized exponentially on the gilded age of rail.

Until recently, a world without oil and the internal combustion engine was inconceivable and environmentalists protesting the high price being
paid for our economic way of life, were brandished unrealistic luddites. The paradox of environmental sensitivity and the irreversible progress of a
polluting population seemed permanently juxtaposed, until it wasn’t.

Today, we have reached the confluence where economic reality and social responsibility can finally meet. Thanks to technological innovation,
through the development of the lithium battery we can now create an electric fleet of vehicles that not only delivers luxury and economy but is
also ecologically friendly to our planet. We are now on the precipice of the next great economic age - preceded by the steam engine, the railroad,
the combustion engine and the internet, we are now ready to be catapulted into the electric age. With the advent of the lithium battery, no longer
will we have to rely on fossil fuel to power our economy or our cars as we embark into the next great age and, more importantly, we can limit and
ultimately reverse the damage caused to our planet by the rapid economic expansion of the past century.

The Coming Commodity Supercycle and Growth in Lithium Demand
From our perspective, indications suggest that we are currently on the verge of a commodity super cycle fueled by pent up demand, infrastructure

spending and post-COVID-19 economic exuberance. We expect that lithium, in particular, will benefit not only from a general rise in commodity
demand but, specifically, from what we see as the tipping point for vehicle fleet electrification.

We believe that the journey now to the full electrification of our global automobile fleet has begun. Demand for EVs is being driven by conscious
consumers who take the threat of global warming seriously and who have forced a universal commitment from the manufacturing industry to
produce cars to match their environmentally conservative outlook. During the coming years, the achievement of this fleet conversion will be the
primary challenge for the worldwide automobile industry and the determining factor will not be design or engineering, but batteries. Batteries will
be the fuel and gold of the 21st century. Based on today’s predictions of the trajectory of future EV growth, the world will not have sufficient battery
capacity to match growing demand. Today’s global fleet of approximately 1.4 billion automobiles includes 10 million plug in electric vehicles, an
increase from only one million such EVs in 2015. Extrapolating the growth trajectory of EV demand, we believe that current industrial infrastructure
is not scaled sufficiently to meet the coming demand.

Lithium is the key mineral ingredient in the power storage component of the EV revolution and the global demand growth curve for lithium
consumption over the next decade is expected to be exponential. While normal commodity cycles are affected by incremental and organic growth,

it is only once in a century that we witness new, previously nonexistent demand grow to accommodate a new economic, social and cultural reality.

We believe that current global lithium production cannot cover a fraction of the projected exponential growth anticipated in the coming EV growth
cycle and we intend to position our company to become a significant lithium supplier to the North American automotive industry and beyond.

The table below shows the expected increase in lithium consumption through 2025.
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LITHIUM BOOM
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1.0 M tons of lithium

0.5M

o

2% 2020 2022 2023 2024 2025

Source: BloombergMEF Bloomberg

As can be seen in this table, the leading driver for the growth in lithium consumption has been, and will continue to be, battery production for EVs.
Fortune Business Insights has predicted that the EV market will exhibit a CAGR of 21.1% during the period from 2019 to 2026

Today, a large portion of the global lithium output is mined in diverse global locations such as Australia and Chile, transported great distances,
primarily to China, for processing and then shipped again, back to the North American automobile industry. This is not a sustainable model and will
not provide the necessary environmental or geopolitical comfort that will be required to electrify the global fleet of automobiles.

Our Corporate Strategy
Recently, EV auto makers have begun to face consumer scrutiny relating to the sourcing of materials, including lithium, that go into the makeup

of electric vehicles. Additionally, in recent years, pressure has begun to be placed on EV auto makers by consumers and investors demanding that
environmental, sustainability and governance, or ESG, standards be met in exchange for their investment dollars.

1 https://www.globenewswire.com/news-release/2020/05/15/2034346/0/en/Electric-Vehicle-EV-Market-to-Rise-at-21-1-CAGR-
till-2026-Product-Innovations-are-Leading-to-Wider-Adoption-says-Fortune-Business-Insights.html

For Snow Lake, extracting a natural resource to meet demand in an age old fashion similar to how other commodities are mined is not our approach.
Today’s environmentally conscious consumers no longer want to be willfully ignorant of the sourcing and impact of the raw materials that are part
of their everyday lives. Today’s conscious consumers of electric vehicles will not be satisfied by a pollution free means of transportation if the
means to deliver that environmentally friendly car involve dubious mining ethics, pollutive extraction and processing, long distance logistics and
general environmental damage in the process. It is understandable that consumers and investors who wish to see a sustainable future through EVs
and sustainable lithium batteries would also care that their production does not put the environment, and their future, at unnecessary risk.

Snow Lake is committed to being the first, fully renewable energy powered electric mine in the world that can deliver a fully traceable, conflict
free, net zero carbon battery to the electric vehicle consumer market. We intend not only to set the standard for responsible battery manufacturing

but also to become the first lithium producer in the world to achieve Certified B Corporation status in the process.

We intend to achieve our environmental, sustainability and governance friendly strategy through utilization and operation of the following initiatives
and resources:

We have entered into a memorandum of understanding, or MOU, with Meglab Electronique Inc. for Meglab’s delivery to us of the first all
electric lithium mine in the world (we cannot guarantee, however, that this nonbinding MOU will lead to a definitive agreement);

e Power to operate our future lithium mine is expected to be supplied by Manitoba Hydro on a 97% renewable basis;
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We are currently identifying sites within Manitoba for hydroxide processing of spodumene that will be powered by renewable energy
sources;

The Arctic Gateway Group’s Hudson Bay Railway lines are located within 30 kilometers of our TBL property will connect our lithium
e mining operations to the North American auto industry with a minimum carbon footprint, with total mine to manufacturer distance of less
than 1,000 miles; and

We intend to apply for “B Corporation” certification reflecting our corporate dedication to standards of social sustainability, environmental
e performance, accountability and transparency. A “Certified B Corporation” is a business that meets the highest standards of verified social
and environmental performance, public transparency, and legal accountability to balance profit and purpose.

These factors will give us a competitive edge and first mover status in delivering a fully verifiable, environmentally friendly product to a rapid
growth market that is consumer driven to demand a new level of transparency and responsibility.

Practical Steps

We intend to launch our PEA, which will include in depth metallurgy analysis, resource definition, engineering assessment and ore sorting
optimization, among other studies, during the third calendar quarter of 2021. During the third or fourth quarter of 2021 we are planning to begin
an additional drilling program to further expand our existing resource and a mag drone survey that will be partially financed by a grant from the
Manitoba Government. In 2022 we intend to initiate our PFS with additional drilling exploration programs on the TBL property to survey historic
drilling holes from Sherritt Gordon’s lithium discoveries more than 50 years ago, the records of which are intact. Concurrently, during 2022 we
will begin the permitting and environmental process for the start of our future mining operations. We are confident that we will confirm the historic
mineralization assessments on the TBL property and be in a position to launch our mining operations during 2023.

The Thompson Brothers Lithium Project

Our 100% owned Thompson Brothers Lithium Project consists of 38 contiguous mineral claims located on Crown land near Snow Lake, central
Manitoba, Canada. We refer to this property as the Thompson Brothers Lithium property, or the TBL property. The TBL property encompasses
two lithium-rich spodumene pegmatite clusters known as the Thompson Brothers and Sherritt Gordon, or SG, pegmatite dykes. A preliminary
exploration program was conducted during 2017/2018 with respect to the Thompson Brothers dyke resulting in a JORC compliant estimated maiden
inferred resource of 6.3 MT @ 1.38 Li20 containing 86,940 tonnes of Li20 using a 0.6% Li20 reporting cutoff. We purchased the TBL property with
the JORC compliant resource already estimated, based on the limited, preliminary exploration program. Although JORC compliant, our inferred
resource does not meet NI 43-101 standards. Further drilling will be required to determine whether the TBL property contains proven or probable
mineral reserves, and then we will have to engage in economic modeling and analysis to determine the economic viability of the project. We expect
that if the JORC compliant numbers are confirmed as probable or proven resources, a fully functioning lithium mine could provide 8 to10 years of
producing 160k tonnes per annum of 6% lithium ore concentrate.

Our Opportunity

Our Thompson Brothers Lithium Project is strategically located in Manitoba, Canada, ideally situated to economically deliver mined and processed
lithium products to the EV battery industry serving North America’s “Auto Alley” from Michigan to the southern United States. With direct rail
access running north to the Port of Churchill, which supplies access to Europe by ship, we expect to be able to economically deliver our future
lithium output to the markets of Europe as well. Preliminary exploration of our TBL property indicates a substantial maiden inferred resource
of lithium ore, and we have only explored 5% of the TBL property. We expect to prove this inferred resource in the near future through further
exploration and technical analysis and reporting, although we can provide no guarantee that our inferred resource will be confirmed as proven
or probable. With expected to be proven mineral resources and our prime location, and assuming we can raise the required capital (although this
cannot be assured), successfully complete our preliminary economic assessment and preliminary feasibility study, obtain the required permitting
and build a mine and ore concentrator, we expect to be able to produce economically significant amounts of marketable lithium ore concentrate
in a socially responsible and environmentally friendly way utilizing renewable energy to power our mining operations. Assuming our successful
execution of the required exploration and development steps and operating in accordance with our ESG corporate principals, we expect to be in a
strong position to be able to exploit, through offtake agreements with OEM manufacturers, the anticipated rising demand for lithium hydroxide to
meet the burgeoning needs of the EV battery and related markets in North America and beyond.

Our Competitive Strengths

We believe that the following competitive strengths contribute to our success and differentiate us from our competitors:
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Our initial metallurgical test work yielded a spodumene concentrate grading 6.37% Li20 and our preliminary flotation tests indicate that
a spodumene concentrate with +6.0% Li2O may be readily produced from the deposit. These preliminary findings suggest that our TBL
property might contain lithium resources meeting industry and market specifications.

Our TBL property is large, and we believe it is host to valuable lithium resources in commercial quantities.

Access to Manitoba produced 97%+ renewable energy is expected to enable us to become the first supplier in North America of lithium
mined exclusively with the benefit of fully renewable sources of energy.

No significant technical challenges related to exploration and development of the deposits have been identified.

We are strategically located in the North American market.

Our operations are located in an exceptional mining friendly jurisdiction with excellent mining infrastructure.

We have an experienced management team.

The combination of the benefits of mining under a fully renewable energy ecosystem, location in a mining friendly jurisdiction, and

strategic proximity to the major US EV manufacturing markets should make us an attractive source for offtake agreements with lithium
battery and/or EV manufacturers who will need to secure their raw material supplies.

Our Growth Strategies

We have developed a strategic plan for further exploration and development of the TBL property that includes the following milestones:

Complete resource update in accordance with NI 43-101 (field work completed) to expand and upgrade from Inferred to Indicated
Resources.

Complete Preliminary Economic Assessment, or PEA, study (scheduled to begin in the third quarter of 2021) to be followed by a
Preliminary Feasibility Study, or PFS.

Complete next stage of resource exploration drilling leading to resource upgrade to the Measured from Indicated level.

Continue exploration of the TB1 dyke, which currently makes up our JORC compliant resource, to expand our known resource at this
location.

Restart exploration drilling at the Sherritt Gordon pegmatite dykes where preliminary exploration in the 1940s identified near surface
spodumene deposits. Although no SG resources are included in our JORC compliant mineral inferred resource report, we expect that
additional exploration of the SG dykes will result in the discovery of JORC reportable resources.

Continue exploration of additional prospects located on our TBL property could add additional tonnage through further drilling. We also
intend to explore for extensions to the existing mineral resources and other potential mineralization within the TBL property.

Our Risks and Challenges

Our prospects should be considered in light of the risks, uncertainties, expenses and difficulties frequently encountered by similar companies. Our
ability to realize our business objectives and execute our strategies is subject to risks and uncertainties, including, among others, the following:

Risks Related to Our Business and Industry

Risks and uncertainties related to our business and industry include, but are not limited to, the following:

We have a limited operating history and have not yet generated any revenues;
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Our financial statements have been prepared on a going concern basis and our financial status creates a doubt whether we will continue as
a going concern;

e [f we do not obtain additional financing, our business may be at risk or execution of our business plan may be delayed,
e The coronavirus pandemic may cause a material adverse effect on our business;

All of our business activities are now in the exploration stage and there can be no assurance that our exploration efforts will result in the
commercial development of lithium hydroxide;

Our mineral resources described in our most recent JORC compliant mineral inferred resource report are only estimates and no assurance
can be given that the anticipated tonnages and grades will be achieved, or that the indicated level of recovery will be realized. Although

e JORC compliant, there has been insufficient drilling on the TBL property to qualify our inferred resource under NI 43-101 standards.
Further drilling will be required to determine whether the TBL property contains proven or probable mineral reserves and there can be no
assurance that we will be successful in our efforts to prove our resource;

Mineral exploration and development are subject to extraordinary operating risks. We currently do not insure against these risks. In the
event of a cave-in or similar occurrence, our liability may exceed our resources, which could have an adverse impact on us;

e  Our business operations are exposed to a high degree of risk associated with the mining industry;
e We may not be able to obtain or renew licenses or permits that are necessary to our operations;
e  Our TBL Property may face indigenous land claims;

Volatility in lithium prices and lithium demand may make it commercially unfeasible for us to develop our Thompson Bros Lithium
Project;

o There can be no guarantee that our interest in the TBL property is free from any title defects;

Our mining operations are dependent on the adequate and timely supply of water, electricity or other power supply, chemicals and other

° .. .
critical supplies;

N We currently report our financial results under IFRS, which differs in certain significant respect from U.S. generally accepted accounting
principles;

5

. Our directors and officers are engaged in other business activities and accordingly may not devote sufficient time to our business affairs,
which may affect our ability to conduct operations and generate revenue; and

o In the event that key personnel leave our company, we would be harmed since we are heavily dependent upon them for all aspects of our

activities.
Risks Related to This Offering and Ownership of Our Common Shares
Risks and uncertainties related to this offering and our Common Shares include, but are not limited to, the following:

We have considerable discretion as to the use of the net proceeds from this offering and we may use these proceeds in ways with which

[ )
you may not agree;

o If through additional drilling we are not able to prove our resource according to NI 43-101 standards, your investment in our common
shares could become worthless;

o You may experience difficulties in effecting service of legal process, enforcing foreign judgments or bringing actions against us or our

management named in the prospectus based on foreign laws;
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We are a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we are exempt from certain provisions

o . . . .
applicable to U.S. domestic public companies;

o As a foreign private issuer, we are permitted to rely on exemptions from certain Nasdaq corporate governance standards applicable to
domestic U.S. issuers. This may afford less protection to holders of our shares;

o Our parent company will own a majority of our outstanding common shares after this offering. As a result, it will have the ability to

approve all matters submitted to our shareholders for approval; and

Future issuances of debt securities, which would rank senior to our common shares upon our bankruptcy or liquidation, and future
e issuances of preferred shares, which could rank senior to our common shares for the purposes of dividends and liquidating distributions,
may adversely affect the level of return you may be able to achieve from an investment in our common shares.

In addition, we face other risks and uncertainties that may materially affect our business prospects, financial condition, and results of operations.
You should consider the risks discussed in “Risk Factors” and elsewhere in this prospectus before investing in our common shares.

Our Corporate Structure

We were incorporated in the Province of Manitoba, Canada under The Corporations Act (Manitoba), or MCA, on May 25, 2018 by our parent
company Nova Minerals Limited, or Nova Minerals. Prior to this offering, Nova Minerals owned approximately 74% of our outstanding common
shares. Nova Minerals has agreed to lock up its holdings of our common shares for a period of 180 days from the date of effectiveness of the
registration statement of which this prospectus forms a part.

We have three wholly owned subsidiaries, Snow Lake Exploration Ltd., or Snow Lake Exploration, Snow Lake Crowduck Ltd., or Snow Lake
Crowduck, and Thompson Bros (Lithium) PTY Ltd. (formerly Manitoba Minerals Pty Ltd), or Thompson Bros. Through a series of agreements
between 2016 to 2019 we acquired a 100% interest in the TBL property. Our subsidiary, Thompson Bros, which owned our 20 Block A claims
before they were transferred to Snow Lake Crowduck, is in the process of being dissolved in Australia and its corporate registration was cancelled
in Manitoba on February 9, 2021.

Corporate Information

Our corporate address is 77 King Street West, Suite 2905, Toronto, ON MS5KI1HI Canada. Our company email address is
info@snowlakeresources.com.

Our registered office is located at 242 Hargrave St #1700, Winnipeg, MB R3C 0V1 Canada.

Our agent for service of process in the United States is Cogency Global Inc., located at 122 East 44 Street, 18th Floor, New York, N.Y. 10168.

Our website can be found at https://snowlakeresources.com. The information contained on our website is not a part of this prospectus, nor is such
content incorporated by reference herein, and should not be relied upon in determining whether to make an investment in our common shares.

Implications of Being an Emerging Growth Company

Upon the completion of this offering, we will qualify as an “emerging growth company” under the Jumpstart Our Business Act of 2012, as
amended, or the JOBS Act. As a result, we will be permitted to, and intend to, rely on exemptions from certain disclosure requirements. These
provisions include exemption from the auditor attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of
the emerging growth company’s internal control over financial reporting. In addition, Section 107 of the JOBS Act also provides that an emerging
growth company can take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new
or revised accounting standards. In other words, an emerging growth company can delay the adoption of certain accounting standards until those
standards would otherwise apply to private companies. We have elected to take advantage of the benefits of this extended transition period. Our
financial statements may therefore not be comparable to those of companies that comply with such new or revised accounting standards.

We will remain an emerging growth company until the earliest of (i) the last day of the fiscal year during which we have total annual gross revenues
of at least US$1.07 billion; (ii) the last day of our fiscal year following the fifth anniversary of the completion of this offering; (iii) the date on which
we have, during the preceding three year period, issued more than US$1.0 billion in non-convertible debt; or (iv) the date on which we are deemed
to be a “large accelerated filer” under the Exchange Act, which could occur if the market value of our common shares that are held by non-affiliates
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exceeds US$700 million as of the last business day of our most recently completed second fiscal quarter. Once we cease to be an emerging growth
company, we will not be entitled to the exemptions provided in the JOBS Act discussed above.

Implications of Being a Foreign Private Issuer

Once the registration statement of which this prospectus is a part is declared effective by the SEC, we will become subject to the information
reporting requirements of the Exchange Act that are applicable to “foreign private issuers,” and under those requirements we will file certain reports
with the SEC. As a foreign private issuer, we will not be subject to the same requirements that are imposed upon U.S. domestic issuers by the
SEC. Under the Exchange Act, we will be subject to reporting obligations that, in certain respects, are less detailed and less frequent than those
of U.S. domestic reporting companies. For example, although we report our financial results on a quarterly basis, we will not be required to issue
quarterly reports, proxy statements that comply with the requirements applicable to U.S. domestic reporting companies, or individual executive
compensation information that is as detailed as that required of U.S. domestic reporting companies. We also will have four months after the end
of each fiscal year to file our annual reports with the SEC and we will not be required to file current reports as frequently or promptly as U.S.
domestic reporting companies. We also present our financial statements pursuant to International Financial Reporting Standards, or IFRS, as issued
by the International Accounting Standards Board, instead of pursuant to U.S. generally accepted accounting principles. Furthermore, our officers,
directors and principal shareholders will be exempt from the requirements to report transactions in our equity securities and from the short-swing
profit liability provisions contained in Section 16 of the Exchange Act. As a foreign private issuer, we will also not be subject to the requirements
of Regulation FD (Fair Disclosure) promulgated under the Exchange Act. In addition, as a foreign private issuer, we will be permitted, and intend
to follow certain home country corporate governance practices instead of those otherwise required under the listing rules of Nasdaq for domestic
U.S. issuers. These exemptions and leniencies will reduce the frequency and scope of information and protections available to you in comparison
to those applicable to a U.S. domestic reporting companies.

Notes on Prospectus Presentation

Numerical figures included in this prospectus have been subject to rounding adjustments. Accordingly, numerical figures shown as totals in various
tables may not be arithmetic aggregations of the figures that precede them. Certain market data and other statistical information contained in this
prospectus are based on information from independent industry organizations, publications, surveys and forecasts. Some market data and statistical
information contained in this prospectus are also based on management’s estimates and calculations, which are derived from our review and
interpretation of the independent sources listed above, our internal research and our knowledge of the Canadian mining industry. While we believe
such information is reliable, we have not independently verified any third-party information and our internal data has not been verified by any
independent source.

Our reporting currency and our functional currency is Canadian dollar. This prospectus contains translations of Canadian dollars into U.S. dollars
at specific rates solely for the convenience of the reader. Unless otherwise noted, all translations from Canadian dollars into U.S. dollars in this
prospectus were made at a rate of C$1.3614 per US$1.00, the noon buying rate as set forth in the H.10 statistical release of the U.S. Federal
Reserve Board in effect as of June 30, 2020. On March 19, 2021, the noon buying rate for Canadian dollar was C$1.2511 per US$1.00. We make no
representation that the Canadian dollar or U.S. dollar amounts referred to in this prospectus could have been or could be converted into U.S. dollars
or Canadian dollar, as the case may be, at any particular rate or at all.

All references in the prospectus to “U.S. dollars,” “dollars,” “US$” and “$” are to the legal currency of the United States and all references to “C$”
are to the legal currency of Canada.

THE OFFERING
Shares offered [ ] common shares.

Common shares outstanding
immediately before the offering 63,050,922 common shares.
Common shares outstanding . . . L
. ) A [ ] common shares (or[ ] common shares if the underwriters exercise the over-allotment option in full).
immediately after the offering

We have granted to the underwriters a 45-day option to purchase from us up to an additional 15% of the
Over-allotment option common shares sold in the offering ([ ] additional shares) at the initial public offering price, less the

underwriting discounts and commissions.
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We expect to receive net proceeds of approximately US$[ ] million from this offering, assuming an initial

public offering price of US$[ ] per share (which is the midpoint of the estimated range of the initial public

offering price shown on the cover page of this prospectus) and no exercise of the underwriters’ over-allotment
option, and after deducting estimated underwriting discounts and commissions and estimated offering expenses
ble by us.

Use of proceeds payable by us
We plan to use the net proceeds of this offering for resource development activities including additional
exploratory drilling, the preparation of a PEA, other technical studies and reports, possible strategic project
acquisitions, and marketing and general corporate purposes. See “Use of Proceeds” for more information on
the use of proceeds.

Investing in our common shares involves a high degree of risk and purchasers of our common shares may lose
Risk factors part or all of their investment. See “Risk Factors” for a discussion of factors you should carefully consider
before deciding to invest in our common shares.

We, all of our directors and officers and all of our shareholders have agreed with the underwriters, subject
to certain exceptions, not to sell, transfer or dispose of, directly or indirectly, any of our common shares or
securities convertible into or exercisable or exchangeable for our common shares for a period of (i) 180 days
after the closing of this offering in the case of our company, (ii) 12 months after the date of this prospectus
in the case of our directors and officers, and (iii) 180 days after the date of this prospectus in the case of our
shareholders, including our majority owner, Nova Minerals. See “Underwriting” for more information.

Lock-up

Proposed trading market and

symbol We plan to apply to list our common shares on the Nasdaq Capital Market under the symbol “[ ].”

The number of common share outstanding immediately following this offering is based on 65,050,922 shares outstanding as of [ ], 2021 and
excludes:

4,100,000 common shares issuable upon the exercise of outstanding options under our 2019 Stock Option Plan at a weighted average
exercise price of C$0.50 (approximately US$0.37) per share;

e 2.405,092 additional common shares that are reserved for future issuance under our 2019 Stock Option Plan;

4,322,659 common shares issuable upon the exercise of outstanding warrants at a weighted average exercise price of C$0.31
(approximately US$0.23) per share;

e 1,200,000 common shares reserved for issuance under a restricted stock award agreement with our Chief Executive Officer, Philip Gross;
e Approximately 4,341,500 common shares issuable upon the conversion of outstanding convertible debentures; and

e upto[ ]common shares issuable upon exercise of the representative’s warrants issued in connection with this offering.

SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following summary historical financial information should be read in conjunction with our consolidated financial statements and related notes
included elsewhere in the prospectus and the information contained in “Management s Discussion and Analysis of Financial Condition and Results
of Operations” below.

The following summary consolidated financial data as of June 30, 2020 and 2019 and for the years then ended have been derived from our audited
consolidated financial statements included elsewhere in this prospectus.

Our financial statements are prepared and presented in accordance with IFRS. Our historical results for any period are not necessarily indicative of
our future performance.

Years Ended June 30,
2019 2020 2020
Statements of Loss Data CS C$ US$S
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Total operating expenses 1,529,965 247,364 181,698

Total other income (loss) 1,263 65,248 47927
Net loss 1,528,702 182,116 (133,771)
Net loss per share — basic and diluted (0.13) (0.00) (0.00)
Weighted average shares outstanding — basic and diluted 11,345,725 65,039,976

As of June 30,

2019 2020 2020
Statements of Financial Position Data C$ C$ US$S
Cash 598,999 143,089 105,104
Current assets 643,781 154,480 113,471
Total assets 5,818,232 5,551,359 4,077,684
Current liabilities 428,604 343,734 252,486
Total liabilities 428,604 343,734 252,486
Shareholders’ equity 5,389,628 5,207,625 3,825,198
Total liabilities and shareholders’ equity 5,818,232 5,551,359 4,077,684
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RISK FACTORS

An investment in our common shares involves a high degree of risk. You should carefully consider the following risk factors, together with the other
information contained in this prospectus, before purchasing our common shares. We have listed below (not necessarily in order of importance or
probability of occurrence) what we believe to be the most significant risk factors applicable to us, but they do not constitute all of the risks that may
be applicable to us. Any of the following factors could harm our business, financial condition, results of operations or prospects, and could result in a
partial or complete loss of your investment. Some statements in this prospectus, including statements in the following risk factors, constitute forward-
looking statements. Please refer to the section titled ““Cautionary Statement Regarding Forward-Looking Statements.”

Risks Related to Our Business and Industry
We have a limited operating history and have not yet generated any revenues.

Our limited operating history makes evaluating our business and future prospects difficult, and may increase the risk of your investment. We were
formed in May 2018 and we have not yet begun commercial production of lithium hydroxide. To date, we have no revenues. We are in the exploration
stage of our development with the potential to establish commercial operations still an unknown. We intend to proceed with the development of the
TBL property through to economic studies such as PEAs and PFSs and, provided the results are positive, through to mine development. We intend in
the longer term to derive substantial revenues from becoming a strategic supplier of battery-grade lithium hydroxide to the growing electric vehicle and
battery storage markets. Our company is in the exploration stage, and we do not expect to start generating revenues until the fourth quarter of 2024, at
the earliest. Our planned exploration and development of mineral resources, primarily lithium, will require significant investment prior to commercial
introduction and may never be successfully developed or commercially successful.

Our financial statements have been prepared on a going concern basis and our financial status creates a doubt whether we will continue as a
going concern.

Our financial statements have been prepared on a going concern basis under which an entity is considered to be able to realize its assets and satisfy its
liabilities in the ordinary course of business. Our future operations are dependent upon the identification and successful completion of equity or debt
financing and the achievement of profitable operations at an indeterminate time in the future. There can be no assurances that we will be successful
in completing an equity or debt financing or in achieving or maintaining profitability. The financial statements do not give effect to any adjustments
relating to the carrying values and classification of assets and liabilities that would be necessary should we be unable to continue as a going concern.

If we do not obtain additional financing, our business may be at risk or execution of our business plan may be delayed.

We have limited assets upon which to commence our business operations and to rely otherwise. As of June 30, 2020, we had cash of C$143,089
(approximately US$105,104). With only these funds, we will need to seek additional funds in the future through equity or debt financings, or strategic
alliances with third parties, either alone or in combination with equity financings to complete our lithium exploration initiative. Additional funding
will be needed to implement our business plan that includes various expenses such as continuing our mining exploration program, legal, operational
set-up, general and administrative, marketing, employee salaries and other related start-up expenses. Obtaining additional funding will be subject to
various factors, including general market conditions, investor acceptance of our business plan and ongoing results from our exploration efforts. These
financings could result in substantial dilution to the holders of our common shares, or require contractual or other restrictions on our operations or on
alternatives that may be available to us. If we raise additional funds by issuing debt securities, these debt securities could impose significant restrictions
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on our operations. Any such required financing may not be available in amounts or on terms acceptable to us, and the failure to procure such required
financing could have a material and adverse effect on our business, financial condition and results of operations, or threaten our ability to continue as
a going concern.

We may not be able to acquire additional funds on acceptable terms, or at all. If we are unable to raise adequate funds, we may have to delay, reduce
the scope of or eliminate some or all of our planned exploration programs. If we do not have, or are not able to obtain, sufficient funds, we may be
required to delay further exploration, development or commercialization of our expected mineral resources, if and when verified. We also may have to
reduce the resources devoted to our mining efforts or cease operations. Any of these factors could harm our operating results.
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The coronavirus pandemic may cause a material adverse effect on our business.

In December 2019, a novel strain of coronavirus was reported to have surfaced in Wuhan, China. The virus has since spread to more than 150
countries. On March 11, 2020, the World Health Organization declared the outbreak a pandemic. On March 11, 2020, the federal government of
Canada announced a $1 billion package to help Canadians through the health crisis. To date, there have been a large number of temporary business
closures, quarantines and a general reduction in consumer activity in Canada.

As a result of the measures adopted by the Province of Manitoba and the federal government of Canada, certain of our mining exploration activities
have been delayed. The access to investor capital as well as a 14-day quarantine when travelling into the Province of Manitoba have discouraged us
from engaging in certain exploration activities in the near term. As a result of these unexpected delays, we are placing our focus on completing lab
work and technical report writing using the field data that we have previously compiled. We expect to get back to our “boots on the ground” work such
as core sampling and test drilling later in the fall and winter of 2021.

The spread of the virus in many countries continues to adversely impact global economic activity and has contributed to significant volatility and
negative pressure in financial markets and supply chains. The pandemic has had, and could have a significantly greater, material adverse effect on the
Canadian economy as a whole, as well as the local economy where we conduct our operations. The pandemic has resulted, and may continue to result
for an extended period, in significant disruption of global financial markets, which may reduce our ability to access capital in the future, which could
negatively affect our liquidity.

If the current pace of the pandemic cannot be slowed and the spread of the virus is not contained, our business operations could be further delayed
or interrupted. We expect that government and health authorities may announce new or extend existing restrictions, which could require us to make
further adjustments to our operations in order to comply with any such restrictions. We may also experience limitations in employee resources. In
addition, our operations could be disrupted if any of our employees were suspected of having the virus, which could require quarantine of some or all
such employees or closure of our facilities for disinfection. We may also delay or reduce certain capital spending and related projects until the travel
and logistical impacts of the pandemic are lifted, which will delay the completion of such projects. The duration of any business disruption cannot be
reasonably estimated at this time but may materially affect our ability to operate our business and result in additional costs.

The extent to which the pandemic may impact our results will depend on future developments, which are highly uncertain and cannot be predicted
as of the date of this prospectus, including new information that may emerge concerning the severity of the pandemic and steps taken to contain
the pandemic or treat its impact, among others. Nevertheless, the pandemic and the current financial, economic and capital markets environment, and
future developments in the global lithium mining and other areas present material uncertainty and risk with respect to our performance, financial
condition, results of operations and cash flows.
Our business is subject to operational risks that are generally outside of our control and could adversely affect our business.
Mineral mining sites, like the sites where our TBL property is located, by their nature are subject to many operational risks and factors that are
generally outside of our control and could adversely affect our business, operating results and cash flows. These operational risks and factors include
the following:

e unanticipated ground and water conditions;

e adverse claims to water rights and shortages of water to which we have rights;

e adjacent land ownership that results in constraints on current or future operations;

o geological problems, including earthquakes and other natural disasters;

o metallurgical and other processing problems;

e the occurrence of unusual weather or operating conditions and other force majeure events;
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o lower than expected ore grades or recovery rates;

e accidents;

e delays in the receipt of or failure to receive necessary government permits;

e the results of litigation, including appeals of agency decisions;

e uncertainty of exploration and development;

e delays in transportation;

e interruption of energy supply;

e labor disputes;

e inability to obtain satisfactory insurance coverage; and

o the failure of equipment or processes to operate in accordance with specifications or expectations.

Any one or more of these factors or other risks could cause us not to realize the anticipated benefits of an acquisition of properties or companies and
could have a material adverse effect on our financial condition.

All of our business activities are now in the exploration stage and there can be no assurance that our exploration efforts will result in the
commercial development of lithium hydroxide.

All of our operations are at the exploration stage and there is no guarantee that any such activity will result in commercial production of lithium
mineral deposits. Very limited drilling has been conducted on our TBL property to date, which makes the extrapolation of a JORC compliant resource
to an NI 43-101 probable or proven reserve and to commercial viability impossible without further drilling. We intend to engage in that additional
exploratory drilling with proceeds from this offering but we can provide no assurance of future success from our planned additional drilling program.
The exploration for lithium deposits involves significant risks which even a combination of careful evaluation, experience and knowledge may not
eliminate. While the discovery of an ore body may result in substantial rewards, few properties which are explored are ultimately developed into
producing mines. Major expenses may be required to locate and establish proven mineral reserves, to develop metallurgical processes and to construct
mining and processing facilities at a particular site. It is impossible to ensure that the exploration programs planned by us or any future development
programs will result in a profitable commercial mining operation. There is no assurance that our mineral exploration activities will result in any
discoveries of commercial quantities of lithium. There is also no assurance that, even if commercial quantities of ore are discovered, a mineral property
will be brought into commercial production. Whether a mineral deposit will be commercially viable depends on a number of factors, some of which
are: the particular attributes of the deposit, such as size, grade and proximity to infrastructure, metal prices which are highly cyclical; and government
regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of minerals and environmental
protection. The exact effect of these factors cannot be accurately predicted. Our long-term profitability will be in part directly related to the cost and
success of our exploration programs and any subsequent development programs.

Our mineral resources or reserves may be significantly lower than expected.

We are in the exploration stage and our planned principal operations have not commenced. There is currently no commercial production on the TBL
property and we have not yet completed a NI 43-101 technical report, a preliminary economic assessment or a preliminary feasibility study. As such,
our estimated proven or probable mineral reserves, expected mine life and lithium pricing cannot be determined as the exploration program, drilling,
economic assessment and feasibility studies and pit (or mine) design optimizations have not yet been undertaken, and the actual mineral reserves may
be significantly lower than expected. You should not rely on the NI 43-101 technical report, PEAs or PFSs, if and when completed and published, as
indications that we will have successful commercial operations in the future. Even if we prove reserves on the TBL property, we cannot guarantee that
we will be able to develop and market them, or that such production will be profitable.

The estimation of lithium reserves is not an exact science and depends upon a number of subjective factors. Any inferred resource figures presented
in this prospectus are estimates from the written reports of technical personnel and mining consultants who were contracted to assess the mining
prospects. Resource estimates are a function of geological and engineering analyses that require us to forecast production costs, recoveries, and metals
prices. The accuracy of such estimates depends on the quality of available data and of engineering and geological interpretation, judgment, and
experience. Estimated inferred lithium resources may not be upgraded to indicated or measured or to probable or proved reserves, and any reserves
may not be realized in actual production and our operating results may be negatively affected by inaccurate estimates. Additionally, resource estimates
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do not determine the economics of a mining project and, although we intend to prepare a preliminary economic assessment, even once the PEA is
produced we cannot guarantee that it will reflect positive economics for our mining resources or that we will be able to execute our plans to create an
economically viable mining operation.

12

Our mineral resources described in our most recent JORC compliant mineral inferred resource report are only estimates and no assurance can be
given that the anticipated tonnages and grades will be achieved, or that the indicated level of recovery will be realized.

We intend to continue exploration on our TBL property and we may or may not acquire additional interests in other mineral properties. The search
for mineral deposits as a business is extremely risky. We can provide investors with no assurance that exploration on our current properties, or any
other property that we may acquire, will establish that any commercially exploitable quantities of mineral deposits exist. Additional potential problems
may prevent us from discovering any mineral deposits. These potential problems include unanticipated problems relating to exploration and additional
costs and expenses that may exceed current estimates. If we are unable to establish the presence of viable lithium mineral deposits on our properties,
our ability to fund future exploration activities will be impeded, we will not be able to operate profitably and investors may lose all of their investment
in our company.

We have no history of mineral production.

We are an exploration stage company and we have no history of mining or refining mineral products from our properties. As such, any future revenues
and profits are uncertain. There can be no assurance that our Thompson Brothers Lithium Project will be successfully placed into production, produce
minerals in commercial quantities or otherwise generate operating earnings. Advancing projects from the exploration stage into development and
commercial production requires significant capital and time and will be subject to further technical studies, permitting requirements and construction
of mines, processing plants, roads and related works and infrastructure. We will continue to incur losses until mining-related operations successfully
reach commercial production levels and generate sufficient revenue to fund continuing operations. There is no certainty that we will generate revenue
from any source, operate profitably or provide a return on investment in the future.

Lithium mining and production is relatively new to the Province of Manitoba and the Snow Lake area.

If and when our lithium resources on the TBL property are proven, we intend to work towards entering the production stage of our operations. This
would entail the fully electrified mining of, the sorting and concentrating of, and the production of our spodumene lithium into a lithium hydroxide.
Lithium mining has occurred at the Tanco mine located north east of Winnipeg, but the mining and processing of lithium ore has not previously been
undertaken in or near the Snow Lake region of Manitoba. Locating the necessary experts and work force that are familiar with and trained in this
particular mining process may be a challenge and our success may be hindered by the lack of historical familiarity with the processes and challenges
faced in lithium mining and production.

Mineral exploration and development are subject to extraordinary operating risks. We currently do not insure against these risks. In the event of a
cave-in or similar occurrence, our liability may exceed our resources, which could have an adverse impact on us.

Exploration and mining operations generally involve a degree of risk. Our operations are subject to all of the hazards and risks normally encountered in
the exploration, development and production of rare earth metals, including, without limitation, unusual and unexpected geologic formations, seismic
activity, rock bursts, cave-ins, flooding and other conditions involved in the drilling and removal of material, any of which could result in damage to,
or destruction of, mines and other producing facilities, personal injury or loss of life and damage to property and environmental damage, all of which
may result in possible legal liability. Although we expect that adequate precautions to minimize risk will be taken, mining operations are subject to
hazards such as fire, rock falls, geo-mechanical issues, equipment failure or failure of retaining dams around tailings disposal areas which may result
in environmental pollution and consequent liability. The occurrence of any of these events could result in a prolonged interruption of our operations
that would have a material adverse effect on our business, financial condition, results of operations and prospects.
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The exploration for and development of mineral deposits involves significant risks, which even a combination of careful evaluation, experience
and knowledge may not eliminate. While the discovery of a mineral deposit may result in substantial rewards, few properties that are explored
are ultimately developed into producing mines. Major expenses may be required to locate and establish mineral resources and reserves, to develop
metallurgical processes and to construct mining and processing facilities and infrastructure at a particular site. It is impossible to ensure that the
exploration or development programs planned by us will result in a profitable commercial mining operation. Whether a mineral deposit will be
commercially viable depends on a number of factors, some of which are: the particular attributes of the deposit, such as size, grade and proximity to
infrastructure, metal prices that are highly cyclical, and government regulations, including regulations relating to prices, taxes, royalties, land tenure,
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land use, importing and exporting of minerals and environmental protection. The exact effect of these factors cannot be accurately predicted, but the
combination of these factors may result in our company not receiving an adequate return on invested capital. There is no certainty that the expenditures
made towards the search and evaluation of mineral deposits will result in the discovery of mineral resources or the development of commercial
quantities of mineral reserves.

Our development projects have no operating history upon which to base estimates of future capital and operating costs. Mineral resource and reserve
estimates and estimates of operating costs are, to a large extent, based upon the interpretation of geologic data obtained from drill holes and other
sampling techniques, and feasibility studies, which derive estimates of capital and operating costs based upon anticipated tonnage and grades to be
mined and processed, ground conditions, the configuration of the deposit, expected recovery rates of minerals from ore, estimated operating costs, and
other factors. As a result, actual production, cash operating costs and economic returns could differ significantly from those estimated.

There are numerous risks associated with the development of the TBL property.

Our future success will largely depend upon our ability to successfully explore, develop and manage the TBL property. In particular, our success is
dependent upon management’s ability to implement our strategy, to develop the project and to maintain ongoing lithium production from the mines

that we expect to develop.

Development of the TBL property could be delayed, experience interruptions, incur increased costs or be unable to complete due to a number of
factors, including but not limited to:

e changes in the regulatory environment including environmental compliance requirements;
e non-performance by third party consultants and contractors;
e inability to attract and retain a sufficient number of qualified workers;

unforeseen escalation in anticipated costs of exploration and development, or delays in construction, or adverse currency movements resulting
in insufficient funds being available to complete planned exploration and development;

® increases in extraction costs including energy, material and labor costs;

e lack of availability of mining equipment and other exploration services;

e shortages or delays in obtaining critical mining and processing equipment;
e catastrophic events such as fires, storms or explosions;

e the breakdown or failure of equipment or processes;

construction, procurement and/or performance of the processing plant and ancillary operations falling below expected levels of output or
efficiency;

e civil unrest in and/or around the mine site and supply routes, which would adversely affect the community support of our operations;
e changes to anticipated levels of taxes and imposed royalties; and/or

e amaterial and prolonged deterioration in lithium market conditions, resulting in material price erosion.
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It is not uncommon for new mining developments to experience these factors during their exploration or development stages or during construction,
commissioning and production start-up, or indeed for such projects to fail as a result of one or more of these factors occurring to a material extent.
There can be no assurance that we will complete the various stages of exploration and development necessary in order to achieve our strategy in the
timeframe pre-determined by us or at all. Any of these factors may have a material adverse effect on our business, results of operations and activities,
financial condition and prospects.

Changes in technology and future demand may result in an adverse effect on our results of operation.

Currently lithium is a key metal used in batteries, including those used in electric vehicles. However, the technology pertaining to batteries, electric
vehicles and energy creation and storage is changing rapidly and there is no assurance lithium will continue to be used to the same degree as it is now,
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or that it will be used at all. Any decline in the use of lithium ion batteries or technologies utilizing such batteries may result in a material and adverse
effect on our future profitability, results of operation and financial condition.

Our business operations are exposed to a high degree of risk associated with the mining industry.

Our business operations are exposed to a high degree of risk inherent in the mining sector. Risks which may occur during the exploration and
development of mineral resources include environmental hazards, industrial accidents, equipment failure, import/customs delays, shortage or delays in
installing and commissioning plant and equipment, metallurgical and other processing problems, seismic activity, unusual or unexpected formations,
formation pressures, rock bursts, wall failure, cave ins or slides, burst dam banks, flooding, fires, explosions, power outages, opposition with respect to
mining activities from individuals, communities, governmental agencies and non-governmental organizations, interruption to or the increase in costs
of services, cave-ins and interruption due to inclement or hazardous weather conditions.

Commencement of mining can also reveal mineralization or geologic formations, including higher than expected content of other minerals that can be
difficult to separate from rare earth metals, which can result in unexpectedly low recovery rates.

Such occurrences could cause damage to, or destruction of properties, personal injury or death, environmental damage, pollution, delays, increased
production costs, monetary losses and potential legal liabilities. Moreover, these factors may result in a mineral deposit, which has been mined
profitably in the past to become unprofitable. They are also applicable to sites not yet in production and to expanded operations. Successful mining
operations will be reliant upon the availability of processing and refining facilities and secure transportation infrastructure at the rate of duty over
which we may have limited or no control. Any liabilities that we incur for these risks and hazards could be significant and the costs of rectifying the
hazard may exceed our asset value.

Infrastructure required to carry on our business may be affected by unusual or infrequent weather phenomena, sabotage, government or other
interference in the maintenance or provision of such infrastructure.

Exploitation of the TBL property will depend to a significant degree on adequate infrastructure. In the course of developing our expected operations,
assuming our exploration efforts will be successful, we may need to construct and support the construction of infrastructure, which includes
permanent gas pipelines, water supplies, power, transport and logistics services which affect capital and operating costs. Unusual or infrequent weather
phenomena, sabotage, government or other interference in the maintenance or provision of such infrastructure or any failure or unavailability in such
infrastructure could materially adversely affect our operations, financial condition and results of operations.

We may receive negative conclusions from further economic assessments.
The net proceeds from this offering will be used to, among other things, fund the preparation of a preliminary economic assessment with a possible
preliminary feasibility study on the TBL property and for the continuation of the exploration work to establish the economic potential of the TBL

property. Until such time as any further economic assessment is concluded, uncertainty will exist as to the economic viability of the TBL property. In
the event that any further economic assessments have negative conclusions, investors may lose some or all of their investment.
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We may not be able to obtain or renew licenses or permits that are necessary to our operations.

In the ordinary course of business, we will be required to obtain and renew governmental licenses or permits for exploration, development, construction
and commencement of mining at the TBL property. Obtaining or renewing the necessary governmental licenses or permits is a complex and time-
consuming process involving public hearings and costly undertakings on the part of our company. The duration and success of our efforts to obtain
and renew licenses or permits are contingent upon many variables not within our control, including the interpretation of applicable requirements
implemented by the licensing and/or permitting authorities. We may not be able to obtain or renew licenses or permits that are necessary to our
operations, including, without limitation, an exploitation license, or the cost to obtain or renew licenses or permits may exceed what we believe we
can recover from the TBL property. Any unexpected delays or costs associated with the licensing or permitting process could delay the development
or impede the operation of a mine, which could adversely impact our operations and profitability.

The TBL property may face indigenous land claims

The TBL property may now or in the future be the subject of indigenous land claims. The legal nature of land claims is a matter of considerable
complexity. The impact of any such claim on our ownership interest in the TBL property cannot be predicted with any degree of certainty and no
assurance can be given that a broad recognition of indigenous rights in the area in which the TBL property is located, by way of a negotiated settlement
or judicial pronouncement, would not have an adverse effect on our operations. Even in the absence of such recognition, we may at some point be
required to negotiate with and seek the approval of holders of such interests in order to facilitate exploration and development work on the TBL
property, there is no assurance that we will be able to establish a practical working relationship with the indigenous groups in the area which would
allow is to ultimately develop the TBL property.
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Volatility in lithium prices and lithium demand may make it commercially unfeasible for us to develop our Thompson Bros Lithium Project.

The development of our Thompson Brothers Lithium Project is dependent on the continued growth of the lithium market, and the continued increased
demand for lithium chemicals by emerging producers of electric vehicles and other users of lithium-ion batteries. These producers and the related
technologies are still under development and a continued sustained increase in demand is not certain. To the extent that such demand does not manifest
itself, and the lithium market does not continue to grow, or existing producers increase supply to satisfy this demand, then our ability to develop our
Thompson Brothers Lithium Project will be adversely affected. Our lithium exploration and development activities may be significantly adversely
affected by volatility in the price of lithium. Mineral prices fluctuate widely and are affected by numerous factors beyond our control such as global
and regional supply and demand, interest rates, exchange rates, inflation or deflation, fluctuation in the value of the United States dollar and foreign
currencies, and the political and economic conditions of mineral-producing countries throughout the world. The exact effect of these factors cannot be
accurately predicted, but the combination of these factors may result in our lithium activities not producing an adequate return on invested capital to
be profitable or viable.

There can be no guarantee that our interest in the TBL property is free from any title defects.

We have taken all reasonable steps to ensure it has proper title to the TBL property. However, there can be no guarantee that our interest in the TBL
property is free from any title defects, as title to mineral rights involves certain intrinsic risks due to the potential problems arising from the unclear
conveyance history characteristic of many mining projects. There is also the risk that material contracts between us and relevant government authorities
will be substantially modified to the detriment of us or be revoked. There can be no assurance that our rights and title interests will not be challenged
or impugned by third parties.

Our mining operations are dependent on the adequate and timely supply of water, electricity or other power supply, chemicals and other critical
supplies.

Our exploration programs are dependent on the adequate and timely supply of water, electricity or other power supply, chemicals and other critical
supplies. If we are unable to obtain the requisite critical supplies in time and at commercially acceptable prices or if there are significant disruptions
in the supply of electricity, water or other inputs to the mine site, our business performance and results of operations may experience material adverse
effects.
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We may experience an inability to attract or retain qualified personnel.

Our success depends to a large degree upon our ability to attract, retain and train key management personnel, as well as other technical personnel. If
we are not successful in retaining or attracting such personnel, our business may be adversely affected. Furthermore, the loss of our key management
personnel could materially and adversely affect our business and operations.

As our business becomes more established, it will also be required to recruit additional qualified key financial, administrative, operations and
marketing personnel. There will be no guarantee that we will be able to attract and keep such qualified personnel and if we are not successful, it could
have a material and adverse effect on our business and results from operations.

Failure to comply with federal, provincial and/or local laws and regulations could adversely affect our business.

Our mining operations are subject to various laws and regulations governing exploration, development, production, taxes, labor standards and
occupational health, mine safety, protection of endangered and protected species, toxic substances and explosives use, reclamation, exports, price
controls, waste disposal and use, water use, forestry, land claims of local people, and other matters. This includes periodic review and inspection of the
TBL property that may be conducted by applicable regulatory authorities.

Although the exploration activities on the TBL property have been and, we expect, will continue to be carried out in accordance with all applicable
laws and regulations, there is no guarantee that new laws and regulations will not be enacted or that existing laws and regulations will not be applied
in a way which could limit or curtail exploration or in the future, production. New laws and regulations or amendments to current laws and regulations
governing the operations and activities of mining or more stringent implementation of existing laws and regulations could have a material adverse
effect on us and cause increases in capital expenditures costs, or reduction in levels of exploration, development and/or production.

Failure to comply with applicable laws and regulations, even if inadvertent, may result in enforcement actions thereunder, including orders issued
by regulatory or judicial authorities causing operations to cease or be curtailed, and may include corrective measures requiring capital expenditures,
installation of additional equipment or remedial actions. We may also be required to reimburse any parties affected by loss or damage caused by our
mining activities and may have civil or criminal fines and/or penalties imposed against us for infringement of applicable laws or regulations.

Failure to comply with environmental regulation could adversely affect our business.
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All phases of our operations with respect to the TBL property will be subject to environmental regulation. Environmental legislation involves strict
standards and may entail increased scrutiny, fines and penalties for non-compliance, stringent environmental assessments of proposed projects and a
high degree of responsibility for companies and their officers, directors and employees. Changes in environmental regulation, if any, may adversely
impact our operations and future potential profitability. In addition, environmental hazards may exist on the TBL property that are currently unknown.
We may be liable for losses associated with such hazards, or may be forced to undertake extensive remedial cleanup action or to pay for governmental
remedial cleanup actions, even in cases where such hazards have been caused by previous or existing owners or operators of the properties, or by the
past or present owners of adjacent properties or by natural conditions. The costs of such cleanup actions may have a material adverse impact on our
operations and future potential profitability.

Failure to comply with applicable laws, regulations, and permitting requirements may result in enforcement actions thereunder, including orders issued
by regulatory or judicial authorities causing operations to cease or be curtailed, and may include corrective measures requiring capital expenditures,
installation of additional equipment, or remedial actions. Parties engaged in mining operations may be required to compensate those suffering loss or
damage by reason of the mining activities and may have civil or criminal fines or penalties imposed for violations of applicable laws or regulations
and, in particular, environmental laws.

We currently report our financial results under IFRS, which differs in certain significant respect from U.S. generally accepted accounting
principles.

We report our financial statements under IFRS. There have been and there may in the future be certain significant differences between IFRS and United
States generally accepted accounting principles, or U.S. GAAP, including differences related to revenue recognition, intangible assets, share-based
compensation expense, income tax and earnings per share. As a result, our financial information and reported earnings for historical or future periods
could be significantly different if they were prepared in accordance with U.S. GAAP. In addition, we do not intend to provide a reconciliation between
IFRS and U.S. GAAP unless it is required under applicable law. As a result, you may not be able to meaningfully compare our financial statements
under IFRS with those companies that prepare financial statements under U.S. GAAP.
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Our assets and operations are subject to economic, geopolitical and other uncertainties.

Economic, geopolitical and other uncertainties may negatively affect our business. Economic conditions globally are beyond our control. In addition,
the outbreak of hostilities and armed conflicts between countries can create geopolitical uncertainties that may affect both local and global economies.
Downturns in the economy or geopolitical uncertainties may cause future customers to delay or cancel projects, reduce their overall capital or operating
budgets or reduce or cancel orders which could have a material adverse effect on our business, results of operations and financial condition.

Our operations may be affected in varying degrees by government regulations with respect to, but not limited to, restrictions on production, price
controls, export controls, currency remittance, income taxes, foreign investment, maintenance of claims, environmental legislation, land use, land
claims of local people, water use and mine safety. Failure to comply strictly with applicable laws, regulations and local practices relating to mineral
rights, could result in loss, reduction or expropriation of entitlements.

In addition, the financial markets can experience significant price and value fluctuations that can affect the market prices of equity securities and other
companies in ways that are unrelated to the operating performance of these companies. Broad market fluctuations, as well as economic conditions
generally, may adversely affect the market price of our common shares.

As we face intense competition in the mineral exploration and exploitation industry, there can be no assurance that we will be able to compete
effectively with other companies.

The mining industry, and the lithium mining sector in particular, is very competitive. our competition is from larger, established mining companies
with greater liquidity, greater access to credit and other financial resources, newer or more efficient equipment, lower cost structures, more effective
risk management policies and procedures and/or a greater ability than us to withstand losses. Our competitors may be able to respond more quickly
to new laws or regulations or emerging technologies, or devote greater resources to the expansion or efficiency of their operations than we can. In
addition, current and potential competitors may make strategic acquisitions or establish cooperative relationships among themselves or with third
parties. Accordingly, it is possible that new competitors or alliances among current and new competitors may emerge and gain significant market share
to our detriment.

As aresult of this competition, we may have to compete for financing and be unable to acquire financing on terms we consider acceptable. we may also
have to compete with the other mining companies for the recruitment and retention of qualified managerial and technical employees. If we are unable
to successfully compete for financing or for qualified employees or we may not be able to compete successfully against current and future competitors,
and any failure to do so could have a material adverse effect on our business, financial condition, results of operations and future prospects as well as
our exploration programs may be slowed down or suspended, which may cause us to cease operations as a company.
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Our executive officers are engaged in other business activities and, accordingly, may not devote sufficient time to our business affairs, which may
affect our ability to conduct operations.

Our executive officers are engaged as consultants under independent contractor agreements rather than as employees and, as such, they have been
involved in other business activities. Our Chief Operating Officer is also engaged in the exploration program of our majority owner, Nova Minerals,
and our Chief Executive Officer and our Vice President, Corporate Development each have consulting clients in addition to working for us. Although
we expect that as our business operations ramp up our executive officers will devote substantially all of their time to our business, as a result of the
other business endeavors that they are currently engaged in, our executive officers may not be able to devote sufficient time to our business affairs,
which may negatively affect our ability to conduct our ongoing operations. In addition, management of our company may be periodically interrupted
or delayed as a result of these officers’ other business interests.

We may be subject to potential conflicts of interest.
We may be subject to potential conflicts of interests, as certain directors of our company are, and may continue to be, engaged in the mining industry
through their participation in corporations, partnerships or joint ventures, which are potential competitors of our company. Situations may arise in

connection with potential acquisitions in investments where the other interests of these directors and officers may conflict with the interests of our
company. Our directors and officers with conflicts of interest will be subject to the procedures set out in the related Canadian law and regulations.
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We may not meet cost estimates.

A change in the timing of any projected cash flows due to capital funding or, once in production, production shortfalls or labor disruptions would result
in delays in receipt of such cash flows and in using such cash to fund operating activities and, as applicable, reduce debt levels. This could result in
additional loans to finance capital expenditures in the future.

The level of capital and operating cost estimates which are used for determining and obtaining financing and other purposes are based on certain
assumptions and are fundamentally subject to considerable uncertainties. It is very likely that actual results for the TBL property will differ from
our current projections, estimates and assumptions, and these differences may be significant. Moreover, experience from actual mining may identify
new or unexpected conditions that could decrease operational activities, and/or increase capital and/or operating costs above, the current estimates. If
actual results are less favorable than we currently estimate, our business, results from operations, financial condition and liquidity could be materially
adversely affected.

We may pursue opportunities to acquire complementary businesses, which could dilute our shareholders’ ownership interests, incur expenditure
and have uncertain returns.

We may seek to expand through future acquisitions of either companies or properties, however, there can be no assurance that we will locate attractive
acquisition candidates, or that we will be able to acquire such candidates on economically acceptable terms, if at all, or that we will not be restricted
from completing acquisitions pursuant to contractual arrangements. Future acquisitions may require us to expend significant amounts of cash, resulting
in our inability to use these funds for other business or may involve significant issuances of equity. Future acquisitions may also require substantial
management time commitments, and the negotiation of potential acquisitions and the integration of acquired operations could disrupt our business by
diverting management and employees’ attention away from day-to-day operations. The difficulties of integration may be increased by the necessity of
coordinating geographically diverse organizations, integrating personnel with disparate backgrounds and combining different corporate cultures.

Any future acquisition involves potential risks, including, among other things: (i) mistaken assumptions and incorrect expectations about mineral
properties, mineral resources and costs; (ii) an inability to successfully integrate any operation our company acquires; (iii) an inability to recruit, hire,
train or retain qualified personnel to manage and operate the operations acquired; (iv) the assumption of unknown liabilities; (v) limitations on rights to
indemnity from the seller; (vi) mistaken assumptions about the overall cost of equity or debt; (vii) unforeseen difficulties operating acquired projects,
which may be in geographic areas new to us; and (viii) the loss of key employees and/or key relationships at the acquired project.

At times, future acquisition candidates may have liabilities or adverse operating issues that we may fail to discover through due diligence prior to
the acquisition. If we consummate any future acquisitions with unanticipated liabilities or that fails to meet expectations, our business, results of
operations, cash flows or financial condition may be materially adversely affected. The potential impairment or complete write-off of goodwill and
other intangible assets related to any such acquisition may reduce our overall earnings and could negatively affect our balance sheet.

Legal proceedings may arise from time to time in the course of our business.

Legal proceedings may arise from time to time in the course of our business. Such litigation may be brought from time to time in the future against us.
Defense and settlement costs of legal claims can be substantial, even with respect to claims that have no merit. Other than as disclosed elsewhere in this
prospectus, we are not currently subject to material litigation nor have we received an indication that any material claims are forthcoming. However,
due to the inherent uncertainty of the litigation process, we could become involved in material legal claims or other proceedings with other parties
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in the future. The results of litigation or any other proceedings cannot be predicted with certainty. The cost of defending such claims may take away
from management’s time and effort and if we are incapable of resolving such disputes favorably, the resultant litigation could have a material adverse
impact on our financial condition, cash flow and results from operation.
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Land reclamation requirements may be burdensome.

Land reclamation requirements are generally imposed on companies with mining operations or mineral exploration companies in order to minimize
long term effects of land disturbance. Reclamation may include requirements to control dispersion of potentially deleterious effluents or reasonably
re-establish pre-disturbance land forms and vegetation. In order to carry out reclamation obligations imposed on us in connection with exploration,
potential development and production activities, we must allocate financial resources that might otherwise be spent on exploration and development
programs. If we are required to carry out unanticipated reclamation work, our financial position could be adversely affected.

In the event that key personnel leave our company, we would be harmed since we are heavily dependent upon them for all aspects of our activities.

We are heavily dependent on our officers and directors, the loss of whom could have, in the short-term, a negative impact on our ability to conduct our
activities and could cause additional costs from a delay in the exploration and development of our TBL property.

The obligations associated with being a public company will require significant resources and management attention, and we will incur increased
costs as a result of becoming a public company.

As a public company, we will face increased legal, accounting, administrative and other costs and expenses that we have not incurred as a private
company, and we expect to incur additional costs related to operating as a public company. After the completion of this offering, we will be subject
to the reporting requirements of the Exchange Act, which requires that we file annual and other reports with respect to our business and financial
condition, as well as the rules and regulations implemented by the SEC, the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010, the Public Company Accounting Oversight Board, and the listing requirements of Nasdaq (if our common shares are approved
for listing), each of which imposes additional reporting and other obligations on public companies. As a public company, we will be required to, among
other things:

e prepare and file annual and other reports in compliance with the federal securities laws;
e expand the roles and duties of our board of directors and committees thereof and management;

hire additional financial and accounting personnel and other experienced accounting and finance staff with the expertise to address complex
accounting matters applicable to public companies;

e institute more comprehensive financial reporting and disclosure compliance procedures;

e involve and retain, to a greater degree, outside counsel and accountants to assist us with the activities listed above;

e build and maintain an investor relations function;

e cstablish new internal policies, including those relating to trading in our securities and disclosure controls and procedures;

e comply with the initial listing and maintenance requirements of Nasdaq; and

e comply with the Sarbanes-Oxley Act.
We expect these rules and regulations, and any future changes in laws, regulations and standards relating to corporate governance and public disclosure,
which have created uncertainty for public companies, to increase legal and financial compliance costs and make some activities more time consuming
and costly. These laws, regulations and standards are subject to varying interpretations, in many cases, due to their lack of specificity, and, as a result,
their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing
uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. Our investment
in compliance with existing and evolving regulatory requirements will result in increased administrative expenses and a diversion of management’s

time and attention from revenue-generating activities to compliance activities, which could have a material adverse effect on our business, financial
condition and results of operations.
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We also expect that being a public company will make it more expensive for us to obtain director and officer liability insurance, and we may be
required to accept reduced coverage or incur substantially higher costs to obtain coverage. These increased costs may require us to divert a significant
amount of money that we could otherwise use to expand our business and achieve our strategic objectives.

Risks Related to This Offering and Ownership of Our Common Shares

There has been no public market for our common shares prior to this offering, and an active market in which investors can resell their shares may
not develop.

Prior to this offering, there has been no public market for our common shares. We plan to apply to list our common shares on the Nasdaq Capital
Market under the symbol “[  ].” There is no guarantee that Nasdaq or any other exchange or quotation system, will permit our common shares to be
listed and traded.

Even if our common shares are approved for listing on the Nasdaq Capital Market a liquid public market for our common shares may not develop.
The initial public offering price for our common shares has been determined by negotiation between us and the underwriters based upon several
factors, including prevailing market conditions, our historical performance, estimates of our business potential and earnings prospects, and the market
valuations of similar companies. The price at which the common shares are traded after this offering may decline below the initial public offering
price, meaning that you may experience a decrease in the value of your common shares regardless of our operating performance or prospects.

The market price of our common shares may fluctuate, and you could lose all or part of your investment.

After this offering, the market price for our common shares is likely to be volatile, in part because our shares have not been traded publicly. In addition,
the market price of our common shares may fluctuate significantly in response to several factors, most of which we cannot control, including:

e actual or anticipated variations in our operating results;

e increases in market interest rates that lead investors of our common shares to demand a higher investment return;

e changes in earnings estimates;

e changes in market valuations of similar companies;

e actions or announcements by our competitors;

e adverse market reaction to any increased indebtedness we may incur in the future;

e additions or departures of key personnel;

e actions by shareholders;

e speculation in the media, online forums, or investment community; and

e our intentions and ability to list our common shares on the Nasdaq Capital Market and our subsequent ability to maintain such listing.
The public offering price of our common shares has been determined by negotiations between us and the underwriters based upon many factors and

may not be indicative of prices that will prevail following the closing of this offering. Volatility in the market price of our common shares may prevent
investors from being able to sell their common shares at or above the initial public offering price. As a result, you may suffer a loss on your investment.
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We may not be able to satisfy listing requirements of the Nasdaq Capital Market or obtain or maintain a listing of our common shares.

If our common shares are listed on the Nasdaq Capital Market we must meet certain financial and liquidity criteria to maintain such listing. If we
violate Nasdaq listing requirements, our common shares may be delisted. If we fail to meet any of Nasdaq’s listing standards, our common shares may
be delisted. In addition, our board of directors may determine that the cost of maintaining our listing on a national securities exchange outweighs the
benefits of such listing. A delisting of our common shares may materially impair our shareholders’ ability to buy and sell our common shares and
could have an adverse effect on the market price of, and the efficiency of the trading market for, our common shares. The delisting of our common
shares could significantly impair our ability to raise capital and the value of your investment.
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We have considerable discretion as to the use of the net proceeds from this offering and we may use these proceeds in ways with which you may
not agree.

We intend to the proceeds from this offering for resource development activities including, possibly, strategic project acquisitions, technical studies
and reports, marketing and general corporate purposes. However, we have considerable discretion in the application of the proceeds. You will not have
the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. You must rely on the judgment of
our management regarding the application of the net proceeds of this offering. The net proceeds may be used for corporate or other purposes with
which you do not agree or that do not improve our profitability or increase our share price. The net proceeds from this offering may also be placed in
investments that do not produce income or that lose value. Please see “Use of Proceeds” below for more information.

You will experience immediate and substantial dilution as a result of this offering.

As of June 30, 2020, our net tangible book value was approximately US$3,751,425, or approximately US$0.058 per share. Since the effective price per
share of our common shares being offered in this offering is substantially higher than the net tangible book value per share, you will suffer substantial
dilution with respect to the net tangible book value of the common shares you purchase in this offering. Based on the assumed public offering price of
USS[ ] per share being sold in this offering, which is the midpoint of the estimated offering range set forth on the cover page of this prospectus, and
our net tangible book value per share as of June 30, 2020, if you purchase shares in this offering, you will suffer immediate and substantial dilution of
USS$J ] per share (or US$[ ] per share if the underwriters exercise the over-allotment option in full) with respect to the net tangible book value of the
common shares. See the section titled “Dilution” for a more detailed discussion of the dilution you will incur if you purchase shares in this offering.

We do not expect to declare or pay dividends in the foreseeable future.

We do not expect to declare or pay dividends in the foreseeable future, as we anticipate that we will invest future earnings in the development and
growth of our business. Therefore, holders of our common shares will not receive any return on their investment unless they sell their securities, and
holders may be unable to sell their securities on favorable terms or at all.

If securities industry analysts do not publish research reports on us, or publish unfavorable reports on us, then the market price and market trading
volume of our common shares could be negatively affected.

Any trading market for our common shares may be influenced in part by any research reports that securities industry analysts publish about us. We
do not currently have and may never obtain research coverage by securities industry analysts. If no securities industry analysts commence coverage of
us, the market price and market trading volume of our common shares could be negatively affected. In the event we are covered by analysts, and one
or more of such analysts downgrade our shares, or otherwise reports on us unfavorably, or discontinues coverage of us, the market price and market
trading volume of our common shares could be negatively affected.

You may experience difficulties in effecting service of legal process, enforcing foreign judgments or bringing actions against us or our management
named in the prospectus based on foreign laws.

We are incorporated in the Province of Manitoba, Canada under The Corporations Act (Manitoba). We conduct our operations outside the United States
and substantially all of our assets are located outside the United States. In addition, a majority of our directors and executive officers and the experts
named in this prospectus reside outside the United States, and a significant amount of their assets are located outside the United States. As a result,
service of process upon such persons may be difficult or impossible to effect within the United States. Furthermore, because a substantial portion
of our assets, and substantially all the assets of our directors and officers and the Canadian experts named herein, are located outside of the United
States, any judgment obtained in the United States, including a judgment based upon the civil liability provisions of United States federal securities
laws, against us or any of such persons may not be collectible within the United States. In Canada, provincial and territorial reciprocal enforcement of
judgments legislation sets out the procedure for registering foreign judgments and this procedure varies depending on the province or territory of the
enforcing court. If a foreign judgment originates from a jurisdiction not captured by the applicable provincial or territorial reciprocal enforcement of
judgments or enforcement of foreign judgments legislation, the foreign judgment may be capable of enforcement at common law and the party seeking
to enforce the foreign judgment must commence new proceedings in the domestic or enforcing court. For more information regarding the relevant laws
of Canada, see “Enforceability of Civil Liabilities.”
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We are a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we are exempt from certain provisions
applicable to U.S. domestic public companies.

Because we qualify as a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the securities rules and regulations
in the United States that are applicable to U.S. domestic issuers, including:

e the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q or current reports on Form 8-K;
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the sections of the Exchange Act regulating the solicitation of proxies, consents, or authorizations in respect of a security registered under the
Exchange Act;

the sections of the Exchange Act requiring insiders to file public reports of their stock ownership and trading activities and liability for insiders
who profit from trades made in a short period of time; and

e the selective disclosure rules by issuers of material nonpublic information under Regulation FD.

Upon the completion of this offering, we will be required to file an annual report on Form 20-F within four months of the end of each fiscal year.
In addition, we intend to publish our results on a quarterly basis as press releases, distributed pursuant to the rules and regulations of Nasdaq Press
releases relating to financial results and material events will also be furnished to the SEC on Form 6-K. However, the information we are required to
file with or furnish to the SEC will be less extensive and less timely compared to that required to be filed with the SEC by U.S. domestic issuers. As a
result, you may not be afforded the same protections or information that would be made available to you were you investing in a U.S. domestic issuer.

We will be subject to ongoing public reporting requirements that are less rigorous than Exchange Act rules for companies that are not emerging
growth companies and our shareholders could receive less information than they might expect to receive from more mature public companies.

Upon the completion of this offering, we will qualify as an “emerging growth company” under the JOBS Act. As a result, we will be permitted to,
and intend to, rely on exemptions from certain disclosure requirements. These provisions include exemption from the auditor attestation requirement
under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of the emerging growth company’s internal control over financial reporting. In
addition, Section 107 of the JOBS Act also provides that an emerging growth company can take advantage of the extended transition period provided
in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an emerging growth company
can delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. We have elected to take
advantage of the benefits of this extended transition period. Our financial statements may therefore not be comparable to those of companies that
comply with such new or revised accounting standards.

We will remain an emerging growth company until the earliest of (i) the last day of the fiscal year during which we have total annual gross revenues of
at least US$1.07 billion; (ii) the last day of our fiscal year following the fifth anniversary of the completion of this offering; (iii) the date on which we
have, during the preceding three year period, issued more than US$1.0 billion in non-convertible debt; or (iv) the date on which we are deemed to be a
“large accelerated filer” under the Exchange Act, which could occur if the market value of our common shares that are held by non-affiliates exceeds
US$700 million as of the last business day of our most recently completed second fiscal quarter. Once we cease to be an emerging growth company,
we will not be entitled to the exemptions provided in the JOBS Act discussed above.

Because we will be subject to ongoing public reporting requirements that are less rigorous than Exchange Act rules for companies that are not emerging
growth companies, our shareholders could receive less information than they might expect to receive from more mature public companies. We cannot
predict if investors will find our common shares less attractive if we elect to rely on these exemptions, or if taking advantage of these exemptions
would result in less active trading or more volatility in the price of our common shares.
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As a foreign private issuer, we are permitted to rely on exemptions from certain Nasdaq corporate governance standards applicable to domestic
U.S. issuers. This may afford less protection to holders of our shares.

We are exempted from certain corporate governance requirements of Nasdaq by virtue of being a foreign private issuer. As a foreign private issuer, we
are permitted to follow the governance practices of our home country in lieu of certain corporate governance requirements of Nasdaq. As result, the

standards applicable to us are considerably different than the standards applied to domestic U.S. issuers. For instance, we are not required to:

have a majority of the board be independent (although all of the members of the audit committee must be independent under the Exchange
Act);

e have a compensation committee and a nominating committee to be comprised solely of “independent directors™; or
e hold an annual meeting of shareholders no later than one year after the end of our fiscal year.

Although we do not currently intend to rely these “home country” exemptions, we may rely on some of these exemptions in the future. As a result, our
shareholders may not be provided with the benefits of certain corporate governance requirements of Nasdag.

Our parent company will own a majority of our outstanding common shares after this offering. As a result, it will have the ability to approve all
matters submitted to our shareholders for approval.
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Our parent company, Nova Minerals Limited, or Nova Minerals, will own approximately [ ]% of our outstanding common shares following this
offering, or approximately [ ]% if the underwriters exercise the over-allotment option in full. It therefore may have the ability to approve all matters
submitted to our shareholders for approval including:

e clection of our board of directors;
e removal of any of our directors;
o any amendments to our certificate or articles of incorporation; and

adoption of measures that could delay or prevent a change in control or impede a merger, takeover or other business combination involving
us.

In addition, this concentration of ownership may discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control
of us, which in turn could reduce our share price or prevent our shareholders from realizing a premium over our share price.

As a “controlled company” under the rules of Nasdaq, we intend to exempt our company from certain corporate governance requirements that
could have an adverse effect on our public shareholders.

Under Nasdaq’s rules, a company of which more than 50% of the voting power is held by an individual, group or another company is a “controlled
company” and may elect not to comply with certain corporate governance requirements, including, without limitation (i) the requirement that a
majority of the board of directors consist of independent directors, (ii) the requirement that the compensation of our officers be determined or
recommended to our board of directors by a compensation committee that is comprised solely of independent directors, and (iii) the requirement that
director nominees be selected or recommended to the board of directors by a majority of independent directors or a nominating committee comprised
solely of independent directors. Currently, we expect to rely on the “controlled company” exemption after this offering. Because we expect to elect
to rely on the “controlled company” exemption, a majority of the members of our board of directors might not be independent directors and our
nominating and corporate governance and compensation committees might not consist entirely of independent directors. Our status as a controlled
company could cause our common shares to look less attractive to certain investors or otherwise harm our trading price.
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Future issuances of our common shares or securities convertible into, or exercisable or exchangeable for, our common shares, or the expiration of
lock-up agreements that restrict the issuance of new common shares or the trading of outstanding common shares, could cause the market price
of our common shares to decline and would result in the dilution of your holdings.

Future issuances of our common shares or securities convertible into, or exercisable or exchangeable for, our common shares, or the expiration of
lock-up agreements that restrict the issuance of new common shares or the trading of outstanding common shares, could cause the market price of our
common shares to decline. We cannot predict the effect, if any, of future issuances of our securities, or the future expirations of lock-up agreements,
on the price of our common shares. In all events, future issuances of our common shares would result in the dilution of your holdings. In addition, the
perception that new issuances of our securities could occur, or the perception that locked-up parties will sell their securities when the lock-ups expire,
could adversely affect the market price of our common shares. In connection with this offering, we will enter into a lock-up agreement that prevents
us, subject to certain exceptions, from offering additional shares for up to 180 days after the closing of this offering, as further described in the section
titled “Underwriting.” In addition to any adverse effects that may arise upon the expiration of these lock-up agreements, the lock-up provisions in
these agreements may be waived, at any time and without notice. If the restrictions under the lock-up agreements are waived, our common shares may
become available for resale, subject to applicable law, including without notice, which could reduce the market price for our common shares.

Future issuances of debt securities, which would rank senior to our common shares upon our bankruptcy or liquidation, and future issuances of
preferred shares, which could rank senior to our common shares for the purposes of dividends and liquidating distributions, may adversely affect
the level of return you may be able to achieve from an investment in our common shares.

In the future, we may attempt to increase our capital resources by offering debt securities. Upon bankruptcy or liquidation, holders of our debt
securities, and lenders with respect to other borrowings we may make, would receive distributions of our available assets prior to any distributions
being made to holders of our common shares. Moreover, if we issue preferred shares, the holders of such preferred shares could be entitled to
preferences over holders of common shares in respect of the payment of dividends and the payment of liquidating distributions. Because our decision
to issue debt or preferred shares in any future offering, or borrow money from lenders, will depend in part on market conditions and other factors
beyond our control, we cannot predict or estimate the amount, timing or nature of any such future offerings or borrowings. Holders of our common
shares must bear the risk that any future offerings we conduct or borrowings we make may adversely affect the level of return, if any, they may be able
to achieve from an investment in our common shares.

There is a risk that we will be a passive foreign investment company for any taxable year, which could result in adverse U.S. federal income tax
consequences to U.S. investors in our shares.
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In general, a non-U.S. corporation is a passive foreign investment company, or PFIC, for any taxable year in which (i) 75% or more of its gross income
consists of passive income or (ii) 50% or more of the average quarterly value of its assets consists of assets that produce, or are held for the production
of, passive income. For purposes of the above calculations, a non-U.S. corporation that owns at least 25% by value of the shares of another corporation
is treated as if it held its proportionate share of the assets of the other corporation and received directly its proportionate share of the income of the
other corporation. Passive income generally includes dividends, interest, rents, royalties and certain gains. Cash is a passive asset for these purposes.

Based on the expected composition of our income and assets and the value of our assets, including goodwill, which is based on the expected price of
the shares in this offering, we do not expect to be a PFIC for our current taxable year. However, the proper application of the PFIC rules to a company
with a business such as ours is not entirely clear. Because the proper characterization of certain components of our income and assets is not entirely
clear, because we will hold a substantial amount of cash following this offering, and because our PFIC status for any taxable year will depend on the
composition of our income and assets and the value of our assets from time to time (which may be determined, in part, by reference to the market price
of our shares, which could be volatile), there can be no assurance that we will not be a PFIC for our current taxable year or any future taxable year.

If we were a PFIC for any taxable year during which a U.S. investor holds shares, certain adverse U.S. federal income tax consequences could apply to

such U.S. investor. See “Material United States and Canadian Income Tax Considerations—U.S. Federal Income Taxation Considerations—Passive
Foreign Investment Company Consequences” for additional information.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that are based on our management’s beliefs and assumptions and on information currently
available to us. All statements other than statements of historical facts are forward-looking statements. The forward-looking statements are contained
principally in, but not limited to, the sections entitled “Prospectus Summary,” “Risk Factors,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Business.” These statements relate to future events or to our future financial performance and involve
known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be
materially different from any future results, levels of activity, performance or achievements expressed or implied by these forward-looking statements.
Forward-looking statements include, but are not limited to, statements about:

e our goals and strategies;
e expectations regarding revenue, expenses and operations;

our having sufficient working capital and be able to secure additional funding necessary for the continued exploration of our property
interests;

e expectations regarding the potential mineralization, geological merit and economic feasibility of our projects;
e  expectations regarding exploration results at the Thompson Brothers Lithium Project;
e mineral exploration and exploration program cost estimates;

expectations regarding any environmental issues that may affect planned or future exploration programs and the potential impact of complying
with existing and proposed environmental laws and regulations;

e receipt and timing of exploration permits and other third-party approvals;
e government regulation of mineral exploration and development operations;
® cxpectations regarding any social or local community issues that may affected planned or future exploration and development programs; and

e key personnel continuing their employment with us.
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In some cases, you can identify forward-looking statements by terms such as “may,” “could,” “will,” “should,” “would,” “expect,” “plan,” “intend,”
“anticipate,” “believe,” “estimate,” “predict,” “potential,” “project” or “continue” or the negative of these terms or other comparable terminology.
These statements are only predictions. You should not place undue reliance on forward-looking statements because they involve known and unknown
risks, uncertainties and other factors, which are, in some cases, beyond our control and which could materially affect results. Factors that may cause
actual results to differ materially from current expectations include, among other things, those listed under the heading “Risk Factors” and elsewhere
in this prospectus. If one or more of these risks or uncertainties occur, or if our underlying assumptions prove to be incorrect, actual events or results
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may vary significantly from those implied or projected by the forward-looking statements. No forward-looking statement is a guarantee of future
performance.

This prospectus also contains certain data and information, which we obtained from various government and private publications. Although we believe
that the publications and reports are reliable, we have not independently verified the data. Statistical data in these publications includes projections that
are based on a number of assumptions. If any one or more of the assumptions underlying the market data is later found to be incorrect, actual results
may differ from the projections based on these assumptions.

The forward-looking statements made in this prospectus relate only to events or information as of the date on which the statements are made
in this prospectus. Although we will become a public company after this offering and have ongoing disclosure obligations under United States
federal securities laws, we do not intend to update or otherwise revise the forward-looking statements in this prospectus, whether as a result of new
information, future events or otherwise.
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USE OF PROCEEDS

After deducting the estimated underwriters’ commissions and offering expenses payable by us, we expect to receive net proceeds of approximately
USS$[ ] from this offering (or approximately US$][ ] if the underwriters exercise the over-allotment option in full), based on an assumed public offering
price of US$[ ] per share, which is the midpoint of the estimated offering range set forth on the cover page of this prospectus.

We plan to use the net proceeds of this offering as follows:

52% of the net proceeds (approximately US$[ ]) for resource development activities such as drilling, soil sampling, as well as potential project
acquisition;

20% of the net proceeds (approximately US$[ ]) for technical studies and reports such as preliminary economic assessment, preliminary
feasibility study, resource modelling and/or technical reports such as an NI 43-101 report;

e 11% of the net proceeds (approximately US$] ]) for corporate purposes such as salaries, office, public company fees, audit fees, or other; and

17% of the net proceeds (approximately US$[ ]) as general corporate expenses. This would include items such as the cost of acquiring capital,
e underwriting discounts and commissions and attorneys’ fees, environmental, sustainability and governance (ESG) initiatives, and marketing
and promotional efforts.

Each US$1.00 increase or decrease in the assumed initial public offering price of US$[ ] per share, which is the midpoint of the estimated offering price
range set forth on the cover page of this prospectus, would increase or decrease the net proceeds that we receive from this offering by approximately
USS$[ 1, assuming that the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting the
estimated underwriting discounts and commissions payable by us.

The foregoing represents our current intentions to use and allocate the net proceeds of this offering based upon our present plans and business
conditions. Our management, however, will have broad discretion in the way that we use the net proceeds of this offering. Pending the final application
of the net proceeds of this offering, we intend to invest the net proceeds of this offering in short-term, interest-bearing, investment-grade securities.
See “Risk Factors—Risks Related to This Offering and Ownership of Our Common Shares—We have considerable discretion as to the use of the net
proceeds from this offering and we may use these proceeds in ways with which you may not agree.”

Pending our use of the net proceeds from this offering, we may invest the net proceeds in a variety of capital preservation investments, including
short-term, investment grade, interest bearing instruments and U.S. government securities.
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DIVIDEND POLICY

We have never declared or paid cash dividends on our common shares. We currently intend to retain all available funds and any future earnings for
use in the operation of our business and do not anticipate paying any cash dividends on our common shares in the near future. We may also enter into
credit agreements or other borrowing arrangements in the future that will restrict our ability to declare or pay cash dividends on our common shares.
Any future determination to declare dividends will be made at the discretion of our board of directors and will depend on our financial condition,
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operating results, capital requirements, contractual restrictions, general business conditions and other factors that our board of directors may deem
relevant. Further, under the terms of the MCA, we are prohibited from declaring or paying a dividend if our board has reasonable grounds for believing
that we are, or would after the payment be, unable to pay our liabilities as they become due, or the realizable value of our assets would thereby be
less than the aggregate of our liabilities and stated capital. See also “Risk Factors— Risks Related to This Offering and Ownership of Our Common
Shares—We do not expect to declare or pay dividends in the foreseeable future.”
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CAPITALIZATION
The following table sets forth our cash and capitalization as of June 30, 2020:
® on an actual basis; and

on a pro forma basis to reflect the sale of [ ] common shares by us in this offering at an assumed price to the public of US$[ ] per share,
o which is the midpoint of the estimated offering range set forth on the cover page of this prospectus, resulting in net proceeds to us of US$[ ]
after deducting (i) underwriter commissions of US$[ ] and (ii) our estimated other offering expenses of US$[ .

The pro forma information below is illustrative only and our capitalization following the completion of this offering is subject to adjustment based on
the initial public offering price of our common shares and other terms of this offering determined at pricing. You should read this table together with
our financial statements and the related notes included elsewhere in this prospectus and the information under “Management s Discussion and Analysis
of Financial Condition and Results of Operations.”

June 30, 2020
Actual As Adjusted
C$ US$ C$ USS

Cash 143,089 105,104
Total long-term obligations - - -
Shareholders’ equity:

Share capital 5,745,369 4,220,192

Reserves 1,181,344 $ 867,742

Deficit (1,719,088) (1,262,735)
Total shareholder’s equity 5,207,625 3,825,198
Total capitalization 5,207,625 3,825,198

If the underwriters exercise the over-allotment option in full, each of our as adjusted cash, share capital, total shareholders’ equity and total
capitalization would be USS$[ ], US$[ ], US$[ 1, USS[ ], respectively.

Each US$1.00 increase or decrease in the assumed offering price per share of US$[ ], assuming no change in the number of shares to be sold, would
increase or decrease the net proceeds that we receive in this offering and each of total shareholders’ equity and total capitalization by approximately
USS$[ ] (or US$[ ] if the underwriters exercise the over-allotment option in full), after deducting (i) estimated underwriter commissions and (ii)
offering expenses, in each case, payable by us.

The table above excludes the following shares:

4,100,000 common shares issuable upon the exercise of outstanding options under our 2019 Stock Option Plan at a weighted average exercise
price of C$0.50 (approximately US$0.37) per share;

e 2,405,092 additional common shares that are reserved for future issuance under our 2019 Stock Option Plan;

4,322,659 common shares issuable upon the exercise of outstanding warrants at a weighted average exercise price of C$0.31 (approximately
US$0.23) per share;

e 1,200,000 common shares reserved for issuance under a restricted stock award agreement with our Chief Executive Officer, Philip Gross;
e  Approximately 4,341,500 common shares issuable upon the conversion of outstanding convertible debentures; and

e up to [ ] common shares issuable upon exercise of the representative’s warrants issued in connection with this offering.
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DILUTION

If you invest in our common shares, your interest will be diluted to the extent of the difference between the initial public offering price per common
share and our net tangible book value per common share after this offering. Dilution results from the fact that the assumed initial public offering price
per common share is substantially in excess of the net tangible book value per common share attributable to the existing shareholders for our presently
outstanding common shares.

Our net tangible book value was approximately US$3,751,425 million, or approximately US$0.058 per common share, as of June 30, 2020. Our net
tangible book value represents the amount of our total consolidated tangible assets (which is calculated by subtracting deferred tax assets from our
total consolidated assets), less the amount of our total consolidated liabilities. Dilution is determined by subtracting net tangible book value per share
after giving effect to this offering.

After giving effect to our sale of [ ] common shares in this offering at an assumed initial public offering price of US$[ ] per share, which is the midpoint
of the estimated offering price range set forth on the cover page of this prospectus, and after deducting the estimated underwriting discounts and
commissions and estimated offering expenses, our pro forma as adjusted net tangible book value as of June 30, 2020 would have been approximately
USS$][ ], or approximately US$[ ] per share. This amount represents an immediate increase in pro forma net tangible book value of US$] ] per share to
existing shareholders and an immediate dilution in pro forma net tangible book value of US$[ ] per share to purchasers of our common shares in this
offering, as illustrated in the following table.

Assumed initial public offering price per common share US$ []
Net tangible book value per common share at June 30, 2020 US$ 0.058
Pro forma net tangible book value per common share after this offering Us$ []
Increase in net tangible book value per common share to the existing shareholders USS$ [1]
Dilution in net tangible book value per common share to new investors in this offering US$ []

If the underwriters exercise their over-allotment option in full, the pro forma as adjusted net tangible book value per common share, as adjusted to give
effect to this offering, would be US$][ ] per share, and the dilution in pro forma net tangible book value per share to new investors purchasing common
shares in this offering would be US§][ ] per share.

A $1.00 increase (decrease) in the assumed public offering price of US$[ ] per common share would increase (decrease) our pro forma net tangible
book value after giving effect to the offering by US$[ ] million, the net tangible book value per common share after giving effect to this offering by
USS$[ ] per common share and the dilution in net tangible book value per common share to new investors in this offering by US$[ ] per common share,
assuming no change to the number of common shares offered by us as set forth on the cover page of this prospectus, no exercise of over-allotment
option and after deducting underwriting commissions and estimated offering expenses payable by us.

The pro forma information discussed above is illustrative only. Our net tangible book value following the completion of this offering is subject to
adjustment based on the actual initial public offering price of our common shares and other terms of this offering determined at pricing.

The following tables summarize the differences between our existing shareholders and the new investors with respect to the number of common shares
purchased from us in this offering, the total consideration paid and the average price per common share paid at an assumed initial public offering price
of US$[ ] per common share, which is the midpoint of the estimated offering price range set forth on the cover page of this prospectus, and before
deducting estimated underwriting discounts and commissions and estimated offering expenses (assuming no exercise of the over-allotment option). As
the table shows, new investors purchasing shares in this offering may in certain circumstances pay an average price per share substantially higher than
the average price per share paid by our existing shareholders.

Average Price

Share Purchased Total Consideration
Per Share
Number % Amount %
Existing shareholders 65,050,922 [T US$ 11,062,264 [1 US$ 0.17
New investors [1] [1 USS [1] [1 USS$ []
Total [] 100% US$ [1] 100% US$

The table above excludes the following shares:

4,100,000 common shares issuable upon the exercise of outstanding options under our 2019 Stock Option Plan at a weighted average exercise
price of C$0.50 (approximately US$0.37) per share;

o 2.405,092 additional common shares that are reserved for future issuance under our 2019 Stock Option Plan;
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4,322,659 common shares issuable upon the exercise of outstanding warrants at a weighted average exercise price of C$0.31 (approximately
US$0.23) per share;

e 1,200,000 common shares reserved for issuance under a restricted stock award agreement with our Chief Executive Officer, Philip Gross;
o Approximately 4,341,500 common shares issuable upon the conversion of outstanding convertible debentures; and

e up to [ | common shares issuable upon exercise of the representative’s warrants issued in connection with this offering.
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SELECTED CONSOLIDATED FINANCIAL DATA

The following selected historical financial information should be read in conjunction with our consolidated financial statements and related notes
included elsewhere in the prospectus and the information contained in “Management s Discussion and Analysis of Financial Condition and Results of
Operations” below.

The following summary consolidated financial data as of June 30, 2020 and 2019 and for the years then ended have been derived from our audited
consolidated financial statements included elsewhere in this prospectus.

Our financial statements are prepared and presented in accordance with IFRS. Our historical results for any period are not necessarily indicative of our
future performance.

Years Ended June 30,

2019 2020 2020
Statements of Loss Data C$ C$ US$S
Total operating expenses 1,529,965 247,364 181,698
Total other income (loss) 1,263 65,248 47,927
Net loss 1,528,702 182,116 (133,771)
Net loss per share — basic and diluted (0.13) (0.00) (0.00)
Weighted average shares outstanding — basic and diluted 11,345,725 65,039,976

As of June 30,

2019 2020 2020
Statements of Financial Position Data CS C$ US$
Cash 598,999 143,089 105,104
Current assets 643,781 154,480 113,471
Total assets 5,818,232 5,551,359 4,077,684
Current liabilities 428,604 343,734 252,486
Total liabilities 428,604 343,734 252,486
Shareholders’ equity 5,389,628 5,207,625 3,825,198
Total liabilities and shareholders’ equity 5,818,232 5,551,359 4,077,684
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis summarizes the significant factors affecting our operating results, financial condition, liquidity and cash flows
of our company as of and for the periods presented below. The following discussion and analysis should be read in conjunction with our financial
statements and the related notes thereto included elsewhere in this prospectus. The discussion contains forward-looking statements that are based
on the beliefs of management, as well as assumptions made by, and information currently available to, our management. Actual results could differ
materially from those discussed in or implied by forward-looking statements as a result of various factors, including those discussed below and
elsewhere in this prospectus, particularly in the sections titled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements.”

The audited consolidated financial statements for the years ended June 30, 2020 and 2019 are prepared pursuant to IFRS. As permitted by the rules
of the SEC for foreign private issuers, we do not reconcile our financial statements to U.S. generally accepted accounting principles.
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Overview

We are an exploration stage mining company engaged in lithium exploration in the province of Manitoba, Canada. Our primary focus is currently
conducting exploration for lithium at our 100% owned Thompson Brothers Lithium Project. See “Business — Our Mineral Project — Thompson
Brothers Lithium Project.” Our objective is to develop a world-class lithium mine in the jurisdictionally friendly Canadian province of Manitoba and to
become the first fully renewable lithium hydroxide producer in North America, strategically located to supply the U.S. “Auto Alley” and the European
battery market via our nearby access to the Hudson Bay Railway and the Port of Churchill. With our commitment to the environment, corporate social
responsibility and sustainability, we aim in the longer term to derive substantial revenues from the sale of lithium hydroxide to the growing electric
vehicle and stationary (e.g., residential, utility and industrial) battery storage markets in the U.S. and abroad. With access to renewable energy produced
in Manitoba, we expect to become the first supplier in North America of lithium mined exclusively with the benefit of power produced from fully
sustainable, local sources.

Recent Developments
Impact of Coronavirus Pandemic

In December 2019, a novel strain of coronavirus was reported to have surfaced in Wuhan, China. The virus has since spread to over 150 countries. On
March 11, 2020, the World Health Organization declared the outbreak a pandemic. On March 11, 2020, the federal government of Canada announced
a $1 billion package to help Canadians through the health crisis. To date, there have been a large number of temporary business closures, quarantines
and a general reduction in consumer activity in Canada.

As a result of the measures adopted by the Province of Manitoba and the federal government of Canada, certain of our mining exploration activities
have been delayed. The access to investor capital as well as a 14-day quarantine when travelling into the Province of Manitoba have discouraged us
from engaging in some exploration activities in the near term. As a result of these unexpected delays, we are placing our focus on completing lab work
and technical report writing using the field data that we have previously compiled. We currently expect to get back to our “boots on the ground” work
such as core sampling and test drilling later in the fall and winter of 2021, subject to future public safety orders and recommendations that may be
issued by the Province of Manitoba and the federal government of Canada.

We have taken steps to take care of our employees, including providing the ability for employees to work remotely and implementing strategies to
support appropriate social distancing techniques for those employees who are not able to work remotely. We have also taken precautions with regard
to employee, facility and office hygiene as well as implementing significant travel restrictions. We are also assessing our business continuity plans
for all business units in the context of the pandemic. This is a rapidly evolving situation, and we will continue to monitor and mitigate developments
affecting our workforce, our suppliers, our customers, and the public at large to the extent we are able to do so. We have and will continue to carefully
review all rules, regulations, and orders and responding accordingly.
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The spread of the virus in many countries continues to adversely impact global economic activity and has contributed to significant volatility and
negative pressure in financial markets and supply chains. The pandemic has had, and could have a significantly greater, material adverse effect on the
Canadian economy as a whole, as well as the local economy where we conduct our operations. The pandemic has resulted, and may continue to result
for an extended period, in significant disruption of global financial markets, which may reduce our ability to access capital in the future, which could
negatively affect our liquidity.

If the current pace of the pandemic cannot be slowed and the spread of the virus is not contained, our business operations could be further delayed
or interrupted. We expect that government and health authorities may announce new or extend existing restrictions, which could require us to make
further adjustments to our operations in order to comply with any such restrictions. We may also experience limitations in employee resources. In
addition, our operations could be disrupted if any of our employees were suspected of having the virus, which could require quarantine of some or all
such employees or closure of our facilities for disinfection. We may also delay or reduce certain capital spending and related projects until the travel
and logistical impacts of the pandemic are lifted, which will delay the completion of such projects. The duration of any business disruption cannot be
reasonably estimated at this time but may materially affect our ability to operate our business and result in additional costs.

The extent to which the pandemic may impact our results will depend on future developments, which are highly uncertain and cannot be predicted
as of the date of this prospectus, including new information that may emerge concerning the severity of the pandemic and steps taken to contain
the pandemic or treat its impact, among others. Nevertheless, the pandemic and the current financial, economic and capital markets environment,
and future developments in the global supply chain and other areas present material uncertainty and risk with respect to our performance, financial
condition, results of operations and cash flows.

Emerging Growth Company
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Upon the completion of this offering, we will qualify as an “emerging growth company” under the JOBS Act. As a result, we will be permitted to,
and intend to, rely on exemptions from certain disclosure requirements. These provisions include exemption from the auditor attestation requirement
under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of the emerging growth company’s internal control over financial reporting. In
addition, Section 107 of the JOBS Act also provides that an emerging growth company can take advantage of the extended transition period provided
in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an emerging growth company
can delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. We have elected to take
advantage of the benefits of this extended transition period. Our financial statements may therefore not be comparable to those of companies that
comply with such new or revised accounting standards.

We will remain an emerging growth company until the earliest of (i) the last day of the fiscal year during which we have total annual gross revenues of
at least US$1.07 billion; (ii) the last day of our fiscal year following the fifth anniversary of the completion of this offering; (iii) the date on which we
have, during the preceding three year period, issued more than US$1.0 billion in non-convertible debt; or (iv) the date on which we are deemed to be a
“large accelerated filer” under the Exchange Act, which could occur if the market value of our common shares that are held by non-affiliates exceeds
US$700 million as of the last business day of our most recently completed second fiscal quarter. Once we cease to be an emerging growth company,
we will not be entitled to the exemptions provided in the JOBS Act discussed above.
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Results of Operations
Comparison of Years Ended June 30, 2020 and 2019

The following table sets forth key components of our results of operations during the years ended June 30, 2020 and 2019.

Years Ended June 30, Increase/
2019 2020 (Decrease)
C$ C$ US$ C$ USS
Expenses
Share-based compensation 1,154,905 - - (1,154,905) (848,322)
Consulting fees 132,518 43,255 31,772 (89,263) (65,567)
Professional fees 97,474 57,272 42,068 (40,202) (29,530)
Director and officer consulting fees 92,500 118,700 87,190 26,200 19,245
Travel expenses 34,981 957 703 (34,024) (24,992)
General and administrative expenses 14,495 20,626 15,151 6,131 4,503
Transfer agent and regulatory fees - 3,885 2,854 3,885 2,854
Bank fees and interest 3,092 2,669 1,960 (423) (311)
Total expenses 1,529,965 247,364 181,698 (1,282,601) (942,120)
Other income (loss)
Foreign currency (loss) gain 1,263 (6,001) (4,408) (7,264) (5,336)
Recovery of flow through share liability - 71,249 52,335 71,249 52,335
Total other income (loss) 1,263 65,248 47,927 63,985 46,999
Loss and comprehensive loss (1,528,702) (182,116) (133,771) (1,346,586) (989,119)

Revenues. We have not generated any revenues to date and do not anticipate generating any revenues until the fourth quarter of 2023, at the earliest.

Share-based compensation. For the year ended June 30, 2019, we incurred share-based compensation in the amount of C$1,154,905 due to the issuance
of stock options. We did not have any share-based compensation for the year ended June 30, 2020.

Consulting fees. Consulting fees include the fees that we pay to our third-party consultants. Our consulting fees decreased by C$89,263 (US$65,567),
or 67.36%, to C$43,255 (US$31,772) for the year ended June 30, 2020 from C$132,518 for the year ended June 30, 2019. Such decrease was due to
the departure of consultants in the current year as compared to the prior year as a result of reduced corporate activity in 2020. Specifically, we switched
from an international accounting firm to a Vancouver firm.

Professional fees. Professional fees include the fees that we pay to professional advisors, such as our accountants and legal counsel. Our professional
fees decreased by C$40,202 (US$29,530), or 41.24%, to C$57,272 (US$42,068) for the year ended June 30, 2020 from C$97,474 for the year ended
June 30, 2019. Such decrease was due to a reduction in audit and legal costs in the current year as compared to the prior as a result of our reduction in
corporate activity.
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Director and officer consulting fees. Director and officer consulting fees include the fees that we pay to certain of our directors and officers (or
their nominees) who provide consulting services to us. Our director and officer consulting fees increased by C$26,200 (US$19,245), or 28.32%, to
C$118,700 (US$87,190) for the year ended June 30, 2020 from C$92,500 for the year ended June 30, 2019. Such increase was due to an increase in
the number of members of our consulting team.

Travel expenses. We pay or reimburse our employees and consultants for certain travel expenses. Our travel expenses decreased by C$34,024
(US$24,992), or 97.26%, to C$957 (US$703) for the year ended June 30, 2020 from C$34,981 for the year ended June 30, 2019. Such decrease was
due to a significant decrease in travel due to the coronavirus pandemic.

General and administrative expenses. Our general and administrative expenses consist primarily of rent expense, insurance, and other expenses
incurred in connection with general operations. Our general and administrative expenses increased by C$6,131 (US$4,503), or 42.30%, to C$20,626
(US$15,151) for the year ended June 30, 2020 from C$14,495 for the year ended June 30, 2019. Such increase was due to additional corporate taxes
paid in the current year as compared to the previous year.

Transfer agent and regulatory fees. For the year ended June 30, 2020, we incurred transfer agent and regulatory fees in the amount of C$3,885
(US$2,854). We did not have such fees for the year ended June 30, 2019.

Bank fees and interest. Our bank fees and interest decreased by C$423 (US$311), or 13.68%, to C$2,669 (US$1,960) for the year ended June 30, 2020
from C$3,092 for the year ended June 30, 2019. Such decrease was due to late filing penalties issued by the CRA the previous year.

Foreign currency (loss) gain. For the year ended June 30, 2020, we incurred a foreign currency translation loss of C$6,001 (US$4,408), as compared to
a foreign currency translation gain of C$1,263 for the year ended June 30, 2019. See “—Critical Accounting Policies—Foreign Currency Translation”
below.
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Recovery of flow through share liability. For the year ended June 30, 2020, we incurred a recovery of flow through share liability of C$71,249
(US$52,335). Flow-through share arrangements involve resource expenditure deductions for income tax purposes which are renounced to purchasers
of common shares in accordance with income tax legislation. Each flow-through share entitles the holder to a 100% tax deduction in respect of
qualifying Canadian exploration expenses. The value of the flow-through share liability was determined using the residual value method, after
determining the fair value of the common shares and common shares purchase warrants issued in our December 2018 private placement financing.
During the year ended June 30, 2020, we satisfied all of our flow-through obligations and recognized a recovery on the statement of loss and
comprehensive loss for the full amount of the flow-through share liability. See also “—Critical Accounting Policies—Flow-Through Shares” below.

Loss and comprehensive loss. As a result of the cumulative effect of the factors described above, we had a loss and comprehensive loss of C$182,116
(US$133,771) for the year ended June 30, 2020, as compared to C$1,528,702 for the year ended June 30, 2019, a decrease of C$1,346,586
(US$989,119), or 88.09%.

Liquidity and Capital Resources

As of June 30, 2020, we had not yet placed any of our mineral properties into production and we had cash in the amount of C$143,089 (US$105,104),
a deficit (accumulated losses) of C$1,719,088 (US$1,262,735) and current liabilities in excess of current assets of C$189,254 (US$139,014). These
conditions indicate a material uncertainty that may cast significant doubt on our ability to continue as a going concern. Therefore, the report of
our auditors on our audited consolidated financial statements for the fiscal year ended June 30, 2020 contains a going concern qualification. Our
audited consolidated financial statements do not reflect the adjustments to the carrying values and classifications of assets and liabilities that would
be necessary if we were unable to realize our assets and settle our liabilities as a going concern in the normal course of operations. Such adjustments
could be material.

We have depended on loans, both from related and unrelated parties, and sales of equity securities to conduct operations. Unless and until we
commence material operations and achieve material revenues, we will remain dependent on financings to continue our operations.

Anticipated Cash Requirements

We are planning to begin a two-phase exploration program that will include resource definition drilling of the TB-1 pegmatite as well as exploration
drilling of the SG pegmatite cluster target.

As part of our planned phase 1 program, we intend to complete an initial resource estimate for the TBL property in accordance with NI 43-101.
The work will include a site visit by a resource modeling consultant, re-surveying the existing drill collars, re-logging drill holes TB-1 to TB-6 and
additional check sampling. In addition to the resource modeling and estimation work, we will conduct a stripping, mapping and sampling program on
the SG pegmatite cluster in preparation for a phase 2 drilling program. Our preliminary cost estimate to complete phase 1 is C$250,000 (approximately
US$183,634).
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We are also planning a phase 2, 10,400 m drilling program to expand the dimensions of the TB-1 pegmatite and define the deposit in more detail. We
will also begin developing an initial permitting plan and conduct additional metallurgical test work. We will complete a resource estimate in accordance
with NI 43-101 and a preliminary economic assessment report for the project. Will also plan to prospect the TBL property in phase 2. Our current cost
estimate to complete phase 2 is C$3,000,000 (approximately US$2,203,614).

We note that the cost estimates for our two-phase planned exploration program are only estimates and, as such, they are subject to change as we move
forward to carry out the budgeted exploration activities.

Please see “Business—Qur Mineral Project-Thompson Brothers Lithium Project—Exploration Plan for TBL Property” for more details regarding
these phases.
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We estimate our minimum operating expenses and working capital requirements for the next 12-month period to be as follows:

Estimated Amount

Expense C$ US$

Exploration 3,000,000
Consulting fees 2,500,000
Professional fees 750,000
Travel expenses 200,000
General and administrative expenses 350,000
Transfer agent and regulatory fees 4,800
Bank fees and interest 2,000
Total Operating Expenses 6,800,000

If we do not raise any additional funds, we will not have enough working capital to follow our projected costs for the next 12-month period. Under
such circumstances, we anticipate that exploration expenses would be reduced significantly, as we would only pay the minimum costs to keep our
properties in good standing, and generally reduce our overhead costs. Specifically, under such circumstances we would reduce our consulting fees,
professional fees, travel expenses and general and administrative expenses.

We plan to raise our required funds primarily through this offering and other private placements of our equity securities. Under such circumstances,
there is no assurance that we will be able to obtain further funds required for our continued working capital requirements. Any issuance of our equity
securities in the near future may result in substantial dilution to our existing shareholders.

Summary of Cash Flow

The following table provides detailed information about our net cash flow for all financial statement periods presented in this prospectus.

Years Ended June 30,
2019 2020
C$ C$ US$
Net cash used in operating activities (235,660) (257,981) (189,497)
Net cash used in investing activities (629,291) (196,928) (144,651)
Net cash provided by (used in) financing activities 1,463,950 (1,001) (735)
Net increase (decrease) in cash 598,999 (455,910) (334,883)
Cash, beginning of year - 598,999 439,988
Cash, end of year 598,999 143,089 105,104

Our net cash used in operating activities was C$257,981 (US$189,497) for the year ended June 30, 2020, as compared C$235,660 for the year ended
June 30, 2019. For the year ended June 30, 2020, our net loss of C$182,116 (US$133,771), the recovery of flow through share liability of C$71,249
(US$52,335) and a decrease in accounts payable of C$52,992 (US$38,925), offset by increases in prepaids and deposits of C$17,357 (US$12,749),
sales tax receivable of C$16,034 (US$11,778) and amounts due to related party of C$12,310 (US$9,042), were the primary drivers of the net cash used
in operating activities. For the year ended June 30, 2019, the net loss of C$1,528,702, offset by share-based compensation of C$1,154,905, were the
primary drivers of the net cash used in operating activities.
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Our net cash used in investing activities was C$196,928 (US$144,651) for the year ended June 30, 2020, as compared C$629,291 for the year ended
June 30, 2019. Our net cash used in investing activities for the year ended June 30, 2020 consisted entirely of payments for the exploration and
evaluation of assets, while our net cash used in investing activities for the year ended June 30, 2019 consisted of payments for the exploration and
evaluation of assets of C$312,203 and payments to acquire tenements of C$317,088.

Our net cash used in financing activities was C$1,001 (US$735) for the year ended June 30, 2020, as compared C$1,463,950 net cash provided by
financing activities for the year ended June 30, 2019. Our net cash used in financing activities for the year ended June 30, 2020 consisted of payments
for a loan from Nova Minerals of C$1,114 (US$818), offset by proceeds from the exercise of warrants of C$113 (US$83), while our net cash provided
by financing activities for the year ended June 30, 2019 consisted of proceeds from the issuance of shares of C$1,363,938 and proceeds from a loan
from Nova Minerals of C$140,020, offset by transaction costs related to the issuance of shares and options of C$40,008.

Please see “Description of Share Capital—History of Securities Issuances” for a description of our recent private placements of securities.
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Related Party Transactions

On March 8, 2019, we entered into a deed of assignment of debt with Nova Minerals and Thompson Bros to facilitate the reassignment of the related
party loan from Nova Minerals to our company. Thereby, we are now a party to an amount owing from Thompson Bros of C$1,519,013 (approximately
US$1,115,773) as of June 30, 2020. In consideration for the assignment, we issued one of our common shares to Nova Minerals. The related party loan
is non-interest bearing and with no fixed repayment date or terms.

During the year ended June 30, 2020, we paid professional and consulting fees in the amount of C$82,500 to Derek Knight, C$41,043 to Dale Shultz,
C$18,000 to Cross Davis & Co. (Scott Davis), and C$16,200 to Michael Melamed. During the year ended June 30, 2020, we paid professional and
consulting fees in the amount of C$98,500 to Derek Knight, C$67,380 to Dale Shultz, and C$26,400 to Michael Melamed.

As of June 30, 2020 and 2019, we had accounts payable and accrued liabilities in the amount of C$12,300 (approximately US$9,035) and C$11,850,
respectively, due to Cross Davis & Co.

As of June 30, 2020 and 2019, we had C$205,648 (approximately US$151,056) and C$206,752, respectively, due to our parent company, Nova
Minerals. This money was lent to us by Nova Minerals to fund our startup as well as ongoing accounting, legal and general corporate costs.

Debenture Sales

On February 8, 2021, we conducted an initial closing of a private placement offering of our unsecured convertible debentures in which we sold
C$470,000 (approximately US$345,233) in principal amount of the convertible debentures. On February 22, 2021, we conducted a second and final
closing of this offering in which we sold C$350,000 (approximately US$257,088) in principal amount of the convertible debentures.

Contractual Obligations

As of June 30, 2020, we had C$205,648 (approximately US$151,056) due to our parent company, Nova Minerals. This money was lent to us by Nova
Minerals to fund our startup as well as ongoing accounting, legal and general corporate costs. This loan is non-interest bearing and with no fixed

repayment date or terms.

Other than indicated above, at June 30, 2020, we did not have other long-term debt obligations, capital (finance) lease obligations, operating lease
obligations, purchase obligations or other long-term liabilities reflected on our statements of financial position.

Off-Balance Sheet Arrangements

We have no off-balance sheet arrangements that have or are reasonably likely to have a current or future effect on our financial condition, changes in
financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources.

Quantitative and Qualitative Disclosures about Market Risk

Market risk represents the risk of loss that may impact our financial position due to adverse changes in financial market prices and rates. Our market
risk exposure is primarily the result of fluctuations in interest rates and foreign exchange rates as well as, to a lesser extent, inflation.

Interest Rate Risk
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We are exposed to market risks in the ordinary course of our business. Our cash and short-term investments include cash in readily available checking
accounts and guaranteed investment certificates. These securities are not dependent on interest rate fluctuations that may cause the principal amount
of these assets to fluctuate.
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Foreign Currency Exchange Risk

The majority of our cash flows, financial assets and liabilities are denominated in Canadian dollars, which is our functional and reporting currency. We
are exposed to financial risk related to the fluctuation of foreign exchange rates and the degree of volatility of those rates. Currency risk is limited to the
proportion of our business transactions denominated in currencies other than the Canadian dollar, primarily for capital expenditures, debt and various
operating expenses such as salaries and professional fees. We also purchase property, plant and equipment in Canadian dollars. We do not currently
use derivative financial instruments to reduce our foreign exchange exposure and management does not believe our current exposure to currency risk
to be significant.

We estimate that we will receive net proceeds of approximately US$[ ] in this offering, based upon an assumed initial public offering price of US$[
] per share, which is the midpoint of the estimated range of the initial public offering price shown on the cover page of this prospectus, assuming no
exercise of the over-allotment option and after deducting underwriting discounts and commissions and the estimated offering expenses payable by
us. Assuming that we convert the full amount of the net proceeds from this offering into Canadian dollars, a 10.0% appreciation of the U.S. dollar
against the Canadian dollar, from the exchange rate of C$1.3614 per US$1.00 as of June 30, 2020 to a rate of C$1.22526 per US$1.00, will result in
an increase of approximately C$[ ] in our net proceeds from this offering. Conversely, a 10.0% depreciation of the U.S. dollar against the Canadian
dollar, from the exchange rate of C$1.3614 per US$1.00 as of June 30, 2020 to a rate of C$1.49754for $1.00, will result in a decrease of C$[ ] in our
net proceeds from this offering.

Inflation Risk

We do not believe that inflation has had a material effect on our business, financial condition or results of operations. If our costs were to become
subject to significant inflationary pressures, we may not be able to fully offset such higher costs through price increases. Our inability or failure to do
so could harm our business, financial condition and results of operations.

Critical Accounting Policies

The following discussion relates to critical accounting policies for our company. The preparation of financial statements in conformity with IFRS
requires our management to make assumptions, estimates and judgments that affect the amounts reported, including the notes thereto, and related
disclosures of commitments and contingencies, if any. We have identified certain accounting policies that are significant to the preparation of
our financial statements. These accounting policies are important for an understanding of our financial condition and results of operation. Critical
accounting policies are those that are most important to the portrayal of our financial condition and results of operations and require management’s
difficult, subjective, or complex judgment, often as a result of the need to make estimates about the effect of matters that are inherently uncertain
and may change in subsequent periods. Certain accounting estimates are particularly sensitive because of their significance to financial statements
and because of the possibility that future events affecting the estimate may differ significantly from management’s current judgments. We believe the
following critical accounting policies involve the most significant estimates and judgments used in the preparation of our financial statements:

Exploration and Evaluation Assets

Title to exploration and evaluation assets including mineral properties involves certain inherent risks due to the difficulties of determining the validity
of certain claims as well as the potential for problems arising from the frequently ambiguous conveyancing historical characteristic of many properties.
We have investigated title to all our mineral properties and, to the best of our knowledge title to all properties are in good standing.

We account for exploration and evaluation assets in accordance with IFRS 6 — Exploration for and evaluation of mineral properties. Once the
legal right to explore a property has been acquired, costs directly related to exploration and evaluation are recognized and capitalized, in addition
to the acquisition costs. These expenditures include but are not limited to acquiring licenses, researching and analyzing existing exploration data,
conducting geological studies, exploration drilling and sampling and payments made to contractors and consultants in connection with the exploration
and evaluation of the property. Costs not directly attributable to exploration and evaluation activities, including general administrative overhead costs,
are expensed in the year in which they occur.

Acquisition costs incurred in obtaining legal right to explore a mineral property are deferred until the legal right is granted and thereon reclassified to

mineral properties. Transaction costs incurred in acquiring an asset are deferred until the transaction is completed and then included in the purchase
price of the asset acquired.
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When a project is deemed to no longer have commercially viable prospects to our company, exploration and evaluation expenditures in respect of that
project are deemed to be impaired. As a result, those exploration and evaluation expenditure costs, in excess of the estimated recoverable amount, are
written off to the statement of loss and comprehensive loss.

We assess exploration and evaluation assets for impairment when facts and circumstances suggest that the carrying amount of the asset may exceed its
recoverable amount. The recoverable amount is the higher of the asset’s fair value less costs to sell and value in use.

Once the technical feasibility and commercial viability of extracting the mineral resource has been determined, the property is considered a mine under
development. Exploration and evaluation assets are also tested for impairment before the assets are transferred to development properties.

As we currently have no operational income, any incidental revenues earned in connection with exploration activities are applied as a reduction to
capitalized exploration costs.

Provisions

Provisions are recorded when a present legal or constructive obligation exists as a result of past events where it is probable that an outflow of resources
embodying economic benefit will be required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.

Impairment of Assets

At each reporting date, we review the carrying amounts of our assets to determine whether there are any indicators of impairment. If any such indicator
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment, if any.

Where the asset does not generate cash inflows that are independent from other assets, we estimate the recoverable amount of the cash-generating
unit, or CGU, to which the asset belongs. Any intangible asset with an indefinite useful life is tested for impairment annually and whenever there is an
indication that the asset may be impaired. An asset’s recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value, using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset or CGU is estimated to be less than its carrying amount, the carrying amount is reduced to the recoverable amount
and an impairment loss is recognized immediately in the statement of loss and comprehensive loss. Where an impairment subsequently reverses, the
carrying amount is increased to the revised estimate of recoverable amount but only to the extent that this does not exceed the carrying value that
would have been determined if no impairment had previously been recognized. A reversal of impairment is recognized in the statement of loss and
comprehensive loss.

Impairment of Non-Financial Assets

Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or more
frequently if events or changes in circumstances indicate that they might be impaired. Other non-financial assets are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by
which the asset’s carrying amount exceeds its recoverable amount.

Recoverable amount is the higher of an asset’s fair value less costs of disposal and value-in-use. The value-in-use is the present value of the estimated
future cash flows relating to the asset using a pre-tax discount rate specific to the asset or cash-generating unit to which the asset belongs. Assets that
do not have independent cash flows are grouped together to form a cash-generating unit.

Foreign Currency Translation

Our financial statements are prepared in our functional currency, determined on the basis of the primary economic environment in which we operate.

Given that operations are in Canada, our presentation and functional currency is the Canadian dollar.
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Transactions in currencies other than the functional currency are recorded at the rates of exchange prevailing at the transaction dates. At each reporting
date, monetary items denominated in foreign currencies are translated into our functional currency at the then prevailing rates and non-monetary items
measured at historical cost are translated into our functional currency at rates in effect at the date the transaction took place.
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Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those at which they were
translated on initial recognition during the period or in previous financial statements are included in the statements of loss and comprehensive loss for
the period in which they arise.

Flow-Through Shares

Proceeds received from the issuance of flow-through shares are restricted to be used only for Canadian resource property exploration expenditures
within a two-year period. The portion of the proceeds received but not yet expended at the end of the year is disclosed separately.

The issuance of flow-through common shares results in the tax deductibility of the qualifying resource expenditures funded from the proceeds of the
sales of such common shares being transferred to the purchasers of the shares. On the issuance of such shares, we bifurcate the flow-through shares
into a flow-through share premium, equal to the estimated fair value of the premium that investors pay for the flow-through tax feature, which is
recognized as a liability, and equity values of share capital and/or warrants. As the related exploration expenditures are incurred, we derecognize the
premium liability and recognizes the related recovery.

Financial Instruments

On July 1, 2018, we retrospectively adopted IFRS 9 - Financial Instruments which replaced IAS 39 - Financial Instruments: Recognition and
Measurement. Under IFRS 9, financial assets are classified and measured based on the business model in which they are held and the characteristics
of their contractual cash flows. The standard also introduces additional changes relating to financial liabilities, amends the impairment model by
introducing a new ‘expected credit loss’ model for calculating impairment and introduces a new general hedge accounting standard which aligns hedge
accounting more closely with risk management.

The adoption of IFRS 9, retrospectively without restatement, did not have a significant impact on the measurement of our financial instruments in the
financial statements. The following are our new accounting policies under IFRS 9:

Investments and Other Financial Assets

Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the initial measurement, except
for financial assets at fair value through profit or loss. Such assets are subsequently measured at either amortised cost or fair value depending on
their classification. Classification is determined based on both the business model within which such assets are held and the contractual cash flow
characteristics of the financial asset unless, an accounting mismatch is being avoided.

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and we have transferred substantially all
the risks and rewards of ownership. When there is no reasonable expectation of recovering part or all of a financial asset, it’s carrying value is written

off.

Impairment of Financial Assets

We recognise a loss allowance for expected credit losses on financial assets which are either measured at amortised cost or fair value through other
comprehensive income. The measurement of the loss allowance depends upon our assessment at the end of each reporting period as to whether the
financial instrument’s credit risk has increased significantl