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ENERGY PLUG TECHNOLOGIES CORP. 

 

FORM 51-102F1 

MANAGEMENT DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30, 2024 

 

The following management discussion and analysis (“MD&A”) has been prepared by management of Energy Plug 

Technologies Corp. (“Energy Plug” or the “Company”) as of October 28, 2024, and should be read in conjunction with the 

audited consolidated financial statements of the Company and related notes for the year ended June 30, 2024. The 

consolidated financial statements have been prepared in accordance with IFRS Accounting Standards as issued by the 

International Accounting Standards Board (“IASB”). All amounts are stated in Canadian dollars unless otherwise indicated.    

  

 

CAUTIONARY NOTES REGARDING FORWARD-LOOKING STATEMENTS 

 

This MD&A contains “forward-looking information” within the meaning of applicable Canadian securities legislation. 

Forward-looking information includes, but is not limited to, information with respect to the Company’s future business plans, 

performance and strategy.  Generally, forward-looking information can be identified by the use of forward-looking 

terminology such as “plans”, “will”, “proposes”, “expects” (or “does not expect”), “budget”, “scheduled”, “estimates”, 

“forecasts”, “intends”, “anticipates” (or “does not anticipate”), or “believes”, and other similar words and phrases, or which 

states that certain actions, events, or results “may”, “could”, “might”, or “will” be taken, occur or be achieved.  Forward-

looking information is based on the current expectations, assumptions or beliefs of the Company based on information 

currently available to the Company, and which are based on management’s experience and its perception of trends, current 

conditions, and expected developments, as well as other factors that management believes to be relevant and reasonable in 

the circumstances at the date that such statements are made.  The assumptions used to develop forward-looking information 

include, but not limited to, assumptions about: 

 

• General business and economic conditions; 

• Conditions in the financial markets generally; 

• The Company’s ability to fund its operations through financings and joint ventures; 

• The Company’s ability to secure the necessary consulting, technical and related services and supplies on favourable 

terms; 

• The Company’s ability to attract and retain key staff; 

• The timing of the receipt of regulatory and governmental approvals, permits and authorizations necessary to 

implement and carry on the Company’s planned business objectives; 

• The nature and location of the Company’s future plants, and the timing of the ability to commence its business 

operations; 

• The ability to enter into a joint venture with C-LiFe; 

• The ability to obtain the necessary capital to construct the gigafactory with the Malahat First Nation; 

• The anticipated terms of the consents, permits and authorizations necessary to carry out the planned operations and 

the Company’s ability to comply with such terms on a cost-effective basis; and 

• The ongoing relations of the Company with the industry regulators. 

 

Although the Company believes that the assumptions and expectations reflected in such forward-looking information are 

reasonable, undue reliance should not be placed on forward-looking information.  The Company can give no assurance that 

forward-looking information, or the assumptions and expectations on which it is based, will prove to be correct.  The 

Company does not undertake to revise or update any forward-looking information, except in accordance with applicable 

laws.   Readers should not place undue reliance on forward looking information.  

 

Forward-looking statements used in this MD&A are subject to various risks, uncertainties and other factors, most of which 

are difficult to predict and are generally beyond the control of the Company. These risks, uncertainties and other factors may 

include, but are not limited to, those set forth under “Risks and Uncertainties”.   
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OVERVIEW 

 

Energy Plug Technologies Corp. was incorporated under the Business Corporations Act (Ontario) on September 13, 2010 

and was continued under the laws of British Columbia on March 21, 2018. The Company’s head office and registered office 

is located at Suite 400, 1681 Chestnut Street, Vancouver BC, V6J 4M6, Canada. The Company is an energy technology 

development company focused on battery energy storage systems (“BESS”). The Company’s common shares are listed on 

the Canadian Securities Exchange (the "CSE") under the symbol “PLUG”, on the OTCQB under the symbol “PLGGF”, and 

on the Frankfurt Stock Exchange under the symbol “6GQ”. 

 

Acquisition Transaction 

 

In September 2023, the Company entered into an agreement to acquire all of the issued and outstanding securities of True 

North Battery Storage Corp. (“True North”), a Canadian based company, by issuing 8,000,000 common shares and 8,000,000 

share purchase warrants of the Company to True North. Each common share purchase warrant entitles the holder to purchase 

one common share of the Company at $0.10 for a period of 24 months from the date of issuance. True North holds a non-

binding Letter-of-Intent for Cooperation (“LOI”) with C-Life Technologies Inc. (clifetech.com), a Taiwan registered 

company in the business of battery energy storage systems, whereby the parties established a cooperation framework for a 

proposed lithium battery production enterprise in North America.  As part of the value determination for the acquisition, 

Energy Plug would receive both True North and C-Life Technologies’ extensive expertise, commercial relationships, 

technologies, and strong market presence to reinforce its position in the energy storage industry in North America. The 

intention of this acquisition was to establish the Company’s foothold in the energy storage industry.   

 

Established in 2009, C-LiFe has been a leader in the research and development and manufacturing of lithium iron phosphate 

battery cells and continues to advance the field of battery energy storage systems and products related to electric vehicles. C-

LiFe has gained global recognition for its exceptional battery energy storage systems, with a customer base that includes top 

companies in Taiwan and Japan such as Hitachi, Japan Rail Nissan, Formosa, Nippon Steel, and Delta, demonstrating the 

trust and confidence industry leaders have placed in their advanced battery energy storage systems. In September 2020, C-

LiFe obtained the multi-national patent “Lithium-ion secondary battery with high current discharge capacity” authorized by 

the Industrial Technology Research Institute (Patent No. I270994 of the Republic of China) and patents such as STOBA®, a 

high-temperature resistant fast charging material, for R&D and manufacturing Safer and more efficient lithium iron 

phosphate batteries. In 2022, C-LiFe completed its second-generation battery energy storage system design, and in January 

2023, successfully installed a 1 MW energy storage system (20 ft container) at its factory. 

 

Under the terms of the non-binding LOI, True North is responsible for identifying a suitable jurisdiction for the facility, 

providing guidance on pertinent government and regulatory policies, and organizing funding for the preparation and 

construction of the battery production plant. C-LiFe’s responsibilities include contributing battery hardware, preparing 

production documentation and certification, providing specialized personnel and technical support, conducting product 

function testing, and supplying technical information necessary for the completion of the production line. The LOI contains 

no specific terms, conditions or dates of events regarding the battery production plant or joint venture with C-LiFe and 

contemplates a separate agreement in this regard, which is to be negotiated by the parties.  No separate agreement has been 

entered into. The Company believes that the transaction will enable the Company to expedite its business ambitions, which 

would have otherwise required a significant amount of time. The consideration paid for the shares of True North was deemed 

reasonable based on the negotiations and the anticipated benefits it will bring to the Company. 

 

The transaction was an arm’s length transaction and the Company did not conduct a formal valuation.  The purchase price 

and the number of shares issued to the shareholders of True North were determined through negotiation between the parties. 

To the Company’s knowledge, C-LiFe has no affiliation with True North. Subsequent to the acquisition, David Parry, the 

sole director of True North, joined the Company as a consultant.  

 

At the date of acquisition, the Company determined that True North did not constitute a business as defined under IFRS 3, 

Business Combinations, and the acquisition was accounted for as an asset acquisition. As of the acquisition date, True North 

had a net liability of $1,344. The fair value of 8,000,000 common shares and 8,000,000 share purchase warrants issued to the 

True North’s shareholders was determined to be $1,850,833. Consequently, the cost of the acquisition was calculated to be 

$1,852,177, representing the excess of the consideration paid over the fair value of the monetary assets and liabilities 

assumed on the acquisition date. The intangible assets identified in the transaction did not meet the recognition criteria under 

IFRS; therefore, the acquisition cost of $1,852,177 was expensed as a loss on acquisition of assets. 
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Proposed BESS Facility 

 

On December 19, 2023, the Company announced that it was in the process of finalizing a joint venture agreement with 

Malahat First Nation to construct a battery pack assembly facility on the Malahat reserve land (the “Malahat Joint Venture”). 

In the proposed joint venture, Malahat First Nation plans to fund and construct the facility while Energy Plug will provide 

manufacturing equipment, technology and hardware, along with technical support, management, sales, and maintenance 

services. The estimated costs and timeline for the construction have not yet been determined. The Company intends to 

establish strategic partnerships with C-LiFe and other battery cell producers to supply battery cells and leverage technical 

expertise and technology for the production of the proposed battery packs.  

 

This announcement contains forward looking information, which includes but is not limited to the projected size of the 

facility and the expected annual production size of battery packs. The Company did not have sufficient information to project 

the construction timeline of the facility or the production volume of the facility. Readers are cautioned that actual results may 

vary materially from the forward-looking information and that there can be no guarantee that the factory producing battery 

packs will be built or that the projected annual production capacity will be achieved The material risk factors that material 

that could cause actual results to differ materially from the forward-looking information include but are not limited to: 

 

- the ability to finalize the joint venture agreement with the Malahat First Nation; 

- obtaining financing; 

- obtaining permits; 

- ability to procure the plant and equipment; 

- ability to build the battery assembly facility; 

- ability to hire staff;  

- ability to secure suppliers of batteries and obtaining batteries at desired prices; 

- supply chain disruptions; 

- technological obsolescence;  

- changing government, plans, policies regarding clean energy, batteries, electric vehicles and other electric 

transportation devices; 

- elimination or reduction of government subsidies for electric vehicles and other electric transportation devices, solar 

panels, and wind power installations; and 

- potential war conflicts which may disrupt supply of the components required to produce batteries. 

 

The material assumptions used to develop forward-looking information include, but not limited to: 

 

• General business and economic conditions; 

• Financial markets conditions; 

• The Company’s ability to fund its operations through financings and joint ventures; 

• Procurement of consulting, technical and related services and supplies on favourable terms;  

• Attraction and retention of key staff members; 

• Localization of products and battery software systems specifically tailored for the Canadian, North American, and 

Latin American markets 

• Market demand for the Company’s products; 

• Growth prospects in the market for its products;  

• Accessibility of raw materials and battery pack supplies to meet market demand; 

• Facility profitability; 

• Maintenance of significant market share against its competitors; 

• Absence of similar-size Battery Energy Storage Systems projects under development; 

• Timing of regulatory and governmental approvals, permits and authorizations required to execute the Company’s 

planned business objectives; 

• The nature and location of the Company’s plants, and the timeline for initiating its business operations; 

• The anticipated terms of the consents, permits and authorizations necessary to carry out the planned operations and 

the Company’s ability to comply with such terms on a cost-effective basis; and 

• The ongoing relations with the industry regulators. 

 

On July 3, 2024, the Company formed a limited partnership with the Malahat Nation to develop and operate the proposed 

BESS facility in Mill Bay, British Columbia. 

 

Other key activities:  
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• On September 26, 2023, the Company announced the appointment of Fred Stearman as President, Chief Executive 

Officer (“CEO”) and a director of the Company. 

 

• On November 8, 2023, the Company announced the appointment of Li Doyle as a member of the board of directors of the 

Company. 

 

• On December 12, 2023, the Company announced the appointment of Broderick Gunning as President, CEO and a director 

of the Company. 

 

• On December 15, 2023, the Company announced the appointment of Neil Simmonds as Chief Technology Officer and 

Cec Primeau as an advisor.  

 

• On December 29, 2023, the Company announced that it is working with Ximen Mining Corp. for a two-phase clean 

power storage and generation project to stabilize, support and power the Kenville Gold Mine’s infrastructure in Nelson, 

BC. 

 

• On January 12, 2024, the Company announced the appointment of Neel Singh as Chief Strategy Officer and Peter 

Schober as a technical advisor. The Company also announced the resignation of Bernard O'Brien as a director. 

 

• On February 20, 2024, the Company announced the appointment of Adam Morand as an independent director and the 

resignation of Fred Stearman as a director. 

 

• On April 22, 2024, the Company announced that Shawn Hensen has joined Energy Plug as a Technical Consultant. 

 

• On May 9, 2024, the Company announced that, together with Malahat Battery Technologies Corp. (“MBTC”), it has 

entered into a Memorandum of Understanding (“MOU”) with Enwind Power Co Ltd. (“Enwind”), a company 

specializing in the research and development of power sciences and battery-based applications in Taiwan. Under the 

MOU, the parties aim to collaborate on the research and development of microgrid application system products and 

utility-scale BESS products and joint research for battery-derived energy applications. In addition, the parties seek to 

devise strategies for product localization and battery software systems tailored for the Canadian, North American, and 

Latin American markets. The provisions of the MOU are non-binding except for the sections related to public 

announcements and confidentiality. The Company and the Malahat Nation own a 49% and 51% equity interest in MBTC, 

respectively.  Enwind is an arm's length commercial party to the Company, MBTC, True North and, to the knowledge of 

the Company, is an arm's length commercial party to both C-Life and the Malahat Nation. 

 

• On May 21, 2024, the Company announced the appointment of Jonathon Araujo (Redbird) as the newest member of its 

Board of Directors. Additionally, the Company has retained Renmark Financial Communications Inc. (“Renmark”), an 

arm’s length party to the Company, to provide investor relations services for the Company. 

 

• On May 24, 2024, the Company announced the closing of its early warrant exercise program (the “Program”). Pursuant to 

the Program, an aggregate of 2,900,000 warrants were exercised for aggregate gross proceeds of $217,500. 

 

• On June 11, 2024, the Company announced the signing of its first battery contract with Ximen Mining Corp. to install a 

20kWh BESS at Ximen’s Kenville Gold Mine in Nelson, BC. 

 

• On June 11, 2024, the Company announced the resignation of Jan Urata as Corporate Secretary of the Company, effective 

June 26, 2024. Connie Hang, the Company’s CFO, will assume the role of Corporate Secretary in addition to her duties as 

CFO. 

 

• On July 17, 2024, the Company announced the formation of a limited partnership with the Malahat Nation to develop and 

operate the proposed BESS facility in Mill Bay, British Columbia. 

 

• On July 18, 2024, the Company announced the signing of an MOU with Power Touch Corp. (“Power Touch”), a Taiwan-

based company with over 12 years of industry experience as a leading vendor of Artificial Intelligence (AI) and Internet 

Data Centre (IDC) hardware. The provisions of the MOU are non-binding except for the sections related to public 

announcements and confidentiality. 
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• On July 26, 2024, the Company announced the signing of an MOU with GUS Technology Co Ltd. (“GUS TECH”), a 

Taiwan-based developer and manufacturer of Lithium Titanium Oxide (LTO) battery cells. The provisions of the MOU 

are non-binding except for the sections related to public announcements and confidentiality. 

 

• On July 31, 2024, the Company announced a non-brokered private placement consisting of up to 20,000,000 common 

shares of the Company at a price of $0.05 per common share for gross proceeds of up to $1,000,000.   The Company 

intends to use the net proceeds raised from the Private Placement for general working capital. 

 

• On August 2, 2024, the Company announced new additions to its advisory board: Jack Lee - Certifications and Safety, 

Miro Cernetig - Media and Brand, and Roman Fontes - US Energy and Utilities. 

 

• On August 14, 2024, the Company announced the closing of the first tranche of its non-brokered private placement, 

issuing 5,320,000 common shares for aggregate gross proceeds of $266,000. The Company intended to use the net 

proceeds for general corporate matters. 

 

• On August 26, 2024, the Company announced the closing of the second tranche of its non-brokered private placement, 

issuing 8,300,000 common shares for aggregate gross proceeds of $415,000. The Company intended to use the net 

proceeds for general corporate matters. 

 

• On August 28, 2024, the Company held the official groundbreaking and ground blessing ceremony with the Malahat 

Nation for the proposed BESS gigafactory in Mill Bay, British Columbia. 

 

• On September 11, 2024, the Company announced the appointment of Ramtin Rasoulinezhad, PhD., as Chief Technology 

Officer and Christopher Barnes as the Chief of Staff to the CEO. 

 

• On September 24, 2024, the Company announced the signing of two Memoranda of Understanding with Seetel New 

Energy Co, Ltd., and the College of Engineering of National Taiwan University and iAUTO Technology Co., Ltd.. The 

provisions of the MOUs are non-binding except for the sections related to public announcements and confidentiality. 

 

• On September 26, 2024, the Company announced purchase orders for three additional battery storage systems. 

 

• On October 7, 2024, the Company announced its strategic partnership with Moneta Securities (Alberta) Corp. to support 

the financing and construction of the proposed Malahat BESS plant in Mill Bay, British Columbia.  

 

 

SELECTED ANNUAL INFORMATION 

  

The following table sets out selected financial information for the Company which has been derived from the Company’s 

audited financial statements for the fiscal years ended June 30, 2024, 2023 and 2022. 

 

 

Factors That Affect the Comparability of the Annual Financial Data Disclosed Above 

 

Net losses for the years ended June 30, 2024, 2023 and 2022 were mainly attributable to general operating expenses (2024 - 

 Fiscal 2024 ($) Fiscal 2023 ($) Fiscal 2022 ($) 

    

Revenues - - - 

Net income (loss)  (3,871,455) (604,419) (437,728) 

    

Net income (loss) per share - basic and 

diluted 

 

(0.06) 

 

(0.02) 

 

(0.01) 

    

Total assets  70,687 866,323 612,808 

Total non-current liabilities - - - 

Dividends - - - 
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$1,862,736, 2023 - $620,974, 2022 - $466,212). The significant loss in 2024 is mainly due to a loss of $1,852,177 on the 

acquisition of True North because the intangible assets identified in the transaction did not meet the recognition criteria under 

IFRS. General operating expenses excluding share-based payment expenses for fiscal 2024, 2023 and 2022 were $1,382,296, 

$615,599, and $466,212, respectively. General operating expenses were higher in fiscal 2024 due to expanded activities 

associated with the development of its BESS projects. The increase in total assets in fiscal 2023 was due to equity financings 

completed with net proceeds of $852,029. The decrease in total assets in fiscal 2024 was due to operational spending 

exceeding the funds raised during the year.  

 

 

DISCUSSION OF OPERATIONS 

 

During the year ended June 30, 2024, the Company reported a net loss of $3,871,455 compared to a net loss of $604,419 for 

the year ended June 30, 2023. The loss for fiscal 2024 primarily relates to general operating expenses of $1,862,736 (2023 - 

$620,974), an inventory write-down of $141,177 (2023 - $nil), and a loss on the acquisition of assets of $1,852,177 (2023 - 

$nil). The inventory write-down was due to a lack of access to the storage location for certain inventory. The Company 

recognized a loss of $1,852,177 on the acquisition of True North because the intangible assets identified in the transaction did 

not meet the recognition criteria under IFRS.  

  

General operating expenses excluding share-based payment expenses for the year ended June 30, 2024 were $1,382,296, 

compared to $615,599 for fiscal 2023. The increase is primarily attributed to expanded activities related to the development 

of the proposed battery assembly facility with Malahat First Nation. These activities included hiring additional business 

development consultants and corporate advisors, retaining technical professionals across various disciplines, and expanding 

marketing and public relation efforts. The variance is mainly attributable to the following:  

 

• Accounting and audit of $112,771 (2023 - $18,220) relate to audit, accounting and tax compliance work. The increase is 

due to the overall rise in business activities.  

• Consulting fees of $301,324 (2023 - $82,188) relate to services provided by officers, advisors, and business and technical 

consultants, covering areas such as paralegal work, corporate development, business strategy, manufacturing, government 

programs, and Indigenous relations.  

• Investor relations of $70,721 (2023 - $8,940) include costs for investor communications, media and public relations, news 

dissemination, and investor conferences. 

• Legal fees of $65,030 (2023 - $1,115) increased due to additional regulatory compliance work.  

• Management and director fees of $254,000 (2023 - $156,000) represent fees to the CEO, CFO and directors of the 

Company. The increase is a result of a higher level of business activities during the fiscal year.  

• Marketing and promotion expenses of $254,530 (2023 - $172,564) include fees for marketing consultants and costs of 

market awareness programs and media campaigns. In May 2023, the Company engaged BullVestor Medien GmBH 

(“BullVestor”) to provide digital marketing services at a total cost of $250,000 for the period from June 1, 2023 to July 

15, 2023. A total of $166,667 of the fee was recognized in the fourth quarter of fiscal 2023, with the remaining $83,333 

recognized in the first quarter of fiscal 2024. Additionally, during fiscal 2024, the Company established a marketing team 

to identify potential user markets in the US and Canada for energy storage systems. 

• Office and miscellaneous of $59,894 (2023 - $5,771) represent general office expenses, which increased due to the rise in 

corporate activities. 

• Research and development expenses of $143,265 (2023 - $93,080) represent mainly fees to the Company’s CTO for 

various project research work. 

• Travel expenses of $64,314 (2023 - $33,310) represent travel costs for management and consultants related to corporate 

development, promotion, and project activities.  

 

Share-based payment expenses of $480,440 (2023 - $5,375), a non-cash charge, represent the estimated fair value of the 

stock options granted during the period. The Company uses the Black-Scholes option pricing model for the fair value 

calculation. 
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UPDATE ON USE OF PROCEEDS 

 
On May 16, 2023, the Company closed its non-brokered private placement of 15,900,000 units (each, a “Unit”) at a price of 

$0.05 per Unit for gross proceeds of $795,000. Each Unit was comprised of one common share and one common share 

purchase warrant with each warrant entitling the holder to purchase one common share at a price of $0.075 per share for a 

period of one year from the date of closing (the “Offering”). 

 

The net proceeds from the Offering were intended to be used research and development, sales and marketing and general 

working capital.  

 

The net proceeds of $795,000 from the Offering had been fully utilized by the Company during fiscal 2024. The following 

tables sets out a comparison of the Company’s disclosed expected use of net proceeds from the Offering and the to the actual 

use of such net proceeds.  

 
Offering Net Proceeds $795,000 

Intended Use of Net Proceeds: Research and development, sales and marketing and general working capital 

Actual Use of Net Proceeds ($) 

 

Variance – 

(Over)/Under 

Expenditures 

Explanation of Variance  

Research and development $59,840 N/A N/A 

Sales and marketing $73,318 N/A N/A 

General working capital  $239,050 N/A N/A 

Promotion $276,713 N/A N/A 

Inventory $146,079 N/A N/A 

 

With respect to promotion expenditure, the Company engaged marketing firms to provide digital marketing services, market 

research and investor awareness programs, including BullVestor (see “Discussion of Operations” above). With respect to 

inventory expenditure, the Company purchased inventory consisting of electric vehicle chargers, inverters, and lithium 

batteries. These products were intended for testing in the Company’s battery research project and subsequent resale.  

 
In August 2024, the Company completed two tranches of a non-brokered private placement, issuing 13,620,000 common 

shares at a price of $0.05 per share for gross proceeds of $681,000. The Company paid $48,080 and issued 961,600 broker’s 

warrants as a finder’s fee. The net proceeds from the private placement were intended for general working capital. As of the 

date of this report, the net proceeds of $632,920 from the private placement have been fully utilized for general corporate 

matters.  

 
 

SUMMARY OF QUARTERLY RESULTS 

 

The following table sets forth selected unaudited financial information for the Company’s eight most recent quarters ending 

with the last quarter for the three months ended on June 30, 2024. 

 
 For the Three Months Ended 

 

Fiscal 2024 

 

 

Fiscal 2023 

 

Jun. 30, 

2024 

Mar. 31, 

2024 

Dec. 31, 

2023 

Sept. 30, 

2023 

Jun. 30, 

2023 

Mar. 31, 

2023 

Dec. 31, 

2022 

Sept. 30, 

2022 

($) ($) ($) ($) ($) ($) ($) ($) 
         

Total revenues - - - - - - - - 

Income (loss) from 

continuing operations 

 

(629,223) 

 

(316,128) 

 

(328,227) 

 

(2,597,877) 

 

(325,128) 

 

(100,828) 

 

(98,170) 

 

(80,293) 

Net income (loss) (629,223) (316,128) (328,227) (2,597,877) (325,128) (100,828) (98,170) (80,293) 
         

Income (loss) from 

continuing operations per 

share - basic and diluted 

 

 

(0.01) 

 

 

(0.01) 

 

 

(0.01) 

 

 

(0.05) 

 

 

(0.01) 

 

 

(0.00) 

 

 

(0.00) 

 

 

(0.00) 

Net income (loss) per share -         
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basic and diluted (0.01) (0.01) (0.01) (0.05) (0.01) (0.00) (0.00) (0.00) 

 

Factors That Affect the Comparability of the Quarterly Financial Data Disclosed Above 

 

The net loss for the quarters was primarily attributed to general operating expenses, which remained relatively consistent 

throughout fiscal 2023. The increase in the fourth quarter loss of fiscal 2023 was attributed to a digital marketing contract. In 

May 2023, the Company engaged BullVestor Medien GmBH (“BullVestor”) to provide digital marketing services at a total 

cost of $250,000. The significant loss recorded in the first quarter of fiscal 2024 stemmed from two main factors: a loss of 

$1,852,177 related to the acquisition of True North and the recognition of share-based payment expenses totaling $470,380. 

General operating expenses have increased in fiscal 2024 due to increased activity as the Company ventured into new 

markets within the BESS sector. The increase in the fourth quarter loss of 2024 was driven by higher legal fee related to 

additional regulatory compliance work, the retention of more consultants and advisors, and expanded investor relations and 

marketing activities as the Company prepares for its proposed BESS facility project. 

 

FOURTH QUARTER 

 

In the fourth quarter ended June 30, 2024, the Company incurred a net loss of $629,223 (2023 - $325,128). The loss in the 

fourth quarter of fiscal 2024 relates primarily to general operating expenses of $472,681 (2023 - $341,683) and an inventory 

write-down of $141,177 (2023 - $nil). General operating expenses have increased in the 2024 period due to increased 

operating activities as the Company ventured into new markets within the BESS sector. Factors affecting the loss for the 

current quarter are similar to those explained under the “Discussion of Operations” Section. 

 

 
LIQUIDITY AND CAPITAL RESOURCES 

 

As at June 30, 2024, the Company had a cash balance of $16,093, a decrease of $695,086 from the cash balance of $711,179 

as at June 30, 2023.  During the year ended June 30, 2024, the Company expended $1,263,683 (2023 - $656,374) on 

operating activities and $12,053 (2023 - $30,357) on intangible assets.  The Company received $580,650 (2023 - $nil) in net 

proceeds from the exercise of warrants. The proceeds raised from exercise of warrants were used to fund operations and 

working capital.   

 

The Company had a working capital deficiency of $196,307 as at June 30, 2024 compared to a working capital of $737,689 

as at June 30, 2023.  

 

At present, the Company may not have sufficient capital resources to meet its anticipated operating requirements and project 

research and development for the next 12 months. Subsequent to June 30, 2024, the Company raised total gross proceeds of 

$681,000 through the issuance of 13,620,000 common shares of the Company. The Company will continue to monitor the 

current economic and financial market conditions and evaluate their impact on the Company’s liquidity and future prospects. 

 

Going Concern 

At present, the Company’s operations do not generate cash flow and its financial success is dependent on management’s 

ability to continue to raise adequate financing on reasonable terms and to commence profitable operations in the future.  The 

aforementioned factors indicate the existence of a material uncertainty which may cast significant doubt about the 

Company’s ability to continue as a going concern. Should the Company be unable to realize its assets and discharge its 

liabilities in the normal course of business, the net realizable value of its assets may be materially less than the amounts 

recorded on the balance sheets. The Company’s financial statements do not include adjustments that would be necessary 

should the Company be unable to continue as a going concern.  These adjustments could be material. 

 

 

OFF-BALANCE SHEET ARRANGEMENTS 

 

The Company does not have any off-balance sheet arrangements. 

 

 

RELATED PARTY TRANSACTIONS 

 

Included in amounts due to related parties are $1,379 (2023 - $1,285) in advances from a director of the Company. The 

amounts due to related parties have no specific terms of repayment, are unsecured, and non-interest bearing. 

 



9 

Included in accounts payable are $29,000 (2023 - $nil) in director and management fees owe to the Company’s directors and 

officers and are unsecured, non-interest bearing, and have no specific terms of repayment. 

 

Key management personnel include directors (executive and non-executive) and officers of the Company. The compensation 

paid or payable to key management personnel during the years ended June 30 is as follows: 

 

  

2024 

 

2023 

   

Management and director fees  $ 254,000 $ 156,000 

Accounting fees  47,000  - 

Consulting fees  104,886  29,138 

Marketing  25,097  - 

Research and development  108,500  93,500 

Share-based payments  227,893  5,342 

   

Total  $ 767,376 $ 284,013 

 

The Company entered into the following related party transactions during the year ended June 30, 2024: 

 

a) Incurred management fees of $70,000 (2023 - $nil) to the CEO of the Company for management services.  

 

b) Incurred management fees of $40,000 (2023 - $nil) to the former CEO of the Company for management services. 

 

c) Incurred management fees of $53,000 (2023 - $96,000) to a company controlled by the former CEO of the Company for 

management services. 

 

d) Incurred management fees of $83,000 (2023 - $60,000) and accounting fees of $47,000 (2023 - $nil) to a company 

controlled by the CFO of the Company for management and accounting services.  

 

e) Incurred director fees of $8,000 (2023 - $nil) to three directors of the Company. 

 

f) Incurred consulting fees of $13,500 (2023 - $nil) to a company controlled by a director of the Company for Indigenous 

relations services.  

 

g) Incurred consulting fees of $25,097 (2023 - $nil) to a director of the Company for marketing services 

 

h) Incurred research and development of $108,500 (2023 - $nil) to a company controlled by the CTO of the Company for 

technical research services. 

 

i) Incurred research and development of $nil (2023 - $93,500) to the former CTO of the Company for technical research 

services. 

 

j) Incurred consulting fees of $44,886 (2023 - $29,138) to a company controlled by the former Corporate Secretary of the 

Company for paralegal services. 

 

k) Incurred consulting fees of $46,500 (2023 - $nil) to the former Chief Strategy Officer of the Company for business 

strategy services. 

 

 

SUMMARY OF OUTSTANDING SHARE DATA  

 

The Company’s issued and outstanding share capital as at the date of this report is as follows:  

 

(1) Authorized: Unlimited common shares without par value.  

(2) As at October 28, 2024, the Company has 80,529,280 common shares, 4,450,000 stock options, and 10,411,600 warrants 

issued and outstanding. 
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FINANCIAL INSTRUMENTS 

 

The carrying amount of cash, accounts payable and amounts due to related parties carried at amortized cost is a reasonable 

approximation of fair value due to the relatively short period to maturity of these financial instruments and/or the rate of 

interest being charged.   

 

Financial risk management  

 

The Company’s financial risks arising from its financial instruments are credit risk, liquidity risk, foreign currency exchange 

risk, and interest rate risk. The Company’s exposures to these risks and the policies on how to mitigate these risks are set out 

below. Management monitors and manages these exposures to ensure appropriate measures are implemented on a timely 

basis and in an effective manner. 

 

Credit risk  

 

Credit risk is the risk of potential loss to the Company if the counter party to a financial instrument fails to meet its 

contractual obligations.  The credit risk of the Company is associated with cash. The credit risk with respect to its cash is 

minimal as they are held with high-credit quality financial institutions. Management does not expect these counterparties to 

fail to meet their obligations.   

 

Liquidity risk  

 

Liquidity risk is the risk that the Company will not meet its obligations associated with its financial liabilities as they fall due.  

As at June 30, 2024, the Company has current assets of $70,687 and current liabilities of $266,994. The Company’s financial 

liabilities include accrued expenses and trade and other payables and accrued fees due to related parties which have 

contractual maturities of 30 days or are due on demand. 

 

At present, the Company’s operations do not generate positive cash flows. The Company's primary source of funding has 

been the issuance of equity securities through private placements and advances from related parties. Despite previous success 

in acquiring these financings, there is no guarantee of obtaining future financings. Subsequent to June 30, 2024, the Company 

raised total gross proceeds of $681,000 through the issuance of 13,620,000 common shares of the Company. 

 

Foreign currency exchange risk 

 

Foreign currency exchange risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because 

of changes in foreign exchange rates. The Company funds certain international purchases and operations expenses in the 

United States and by using US dollars converted from its Canadian bank accounts. Management does not believe the 

Company is exposed to material foreign currency risk. The Company does not hedge its foreign exchange risk.  

 

Interest rate risk 

 

The Company is exposed to interest rate risk arising from cash held in Canadian financial institutions. The interest rate risk 

on cash is not considered significant due to its short-term nature and maturity. The Company has not used any financial 

instrument to hedge potential fluctuations in interest rates.  

 

 

CRITICAL ACCOUNTING ESTIMATES 

 

The preparation of the Company’s consolidated financial statements requires management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and reported 

amounts of expenses during the period. Actual results could differ from these estimates. The Company’s management 

reviews these estimates and underlying assumptions on an ongoing basis, based on experience and other factors, including 

expectations of future events that are believed to be reasonable under the circumstances.  Revisions to estimates are adjusted 

for prospectively in the period in which the estimates are revised. Significant areas requiring the use of management 

estimates include: 

 

i) The determination of the fair value of stock options using stock option pricing models, requires the input of highly 
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subjective assumptions, including the expected share price volatility. Changes in the subjective input assumptions could 

materially affect the fair value estimate.  

 

ii) The determination of deferred income tax assets or liabilities requires subjective assumptions regarding future income 

tax rates and the likelihood of utilizing tax carry-forwards. Changes in these assumptions could materially affect the 

recorded amounts. 

 

 

RISKS AND UNCERTAINTIES 

 

The Company is subject to the risks and challenges similar to other companies in a comparable stage. The following is a 

description of important factors that may cause the Company’s actual results of operations in future periods to differ 

materially from those currently expected or discussed in the forward-looking statements set forth in this report relating to its 

financial results, operations and business prospects. The directors of the Company consider the risks set forth below to be the 

most significant, but do not consider them to be all of the risks associated with an investment in securities of the Company. 

Additional risks and uncertainties not presently known to us or that we currently deem immaterial also may materially and 

adversely affect our business, financial condition and results of operations. See also “Cautionary Notes Regarding Forward-

Looking Statements”. Except as required by law, the Company undertakes no obligation to update any such forward-looking 

statements to reflect events or circumstances after the date of this MD&A. 

 

We may not be able to successfully execute our business plan, including entering into the Malahat Joint Venture. 

 

The execution of our business plan poses many challenges and is based on a number of assumptions. We may not be able to 

successfully execute our business plan. In particular, we may not be able to finalize the Malahat Joint Venture. If we are not 

able to finalize the Malahat Joint Venture, if we experience significant cost overruns on our programs, or if our business plan 

is more costly than we anticipate, certain operating activities may be delayed or eliminated, resulting in changes or delays to 

our commercialization plans, or we may be compelled to secure additional funding (which may or may not be available) to 

execute our business plan. We cannot predict with certainty our future revenues or results from our operations. If the 

assumptions on which our revenue or expenditure forecasts are based change, the benefits of our business plan may change as 

well. In addition, we may consider expanding our business beyond what is currently contemplated in our business plan. 

Depending on the financing requirements of a potential acquisition or new product opportunity, we may be required to raise 

additional capital through the issuance of equity or debt. If we are unable to raise additional capital on acceptable terms, we 

may be unable to pursue a potential acquisition or new product opportunity. 

 

Limited operating history 

 

An investment in the Company should be considered highly speculative due to the nature of the Company’s business. The 

Company has no history of earnings, it has not paid any dividends and it is unlikely to enjoy earnings or be paying dividends 

in the immediate or foreseeable future. 

 

We have a history of losses and negative cash flows and expect to incur losses until such time as we can produce sufficient 

revenues to cover our costs. 

 

The Company has incurred substantial losses since its inception and has not generated revenue in excess of its expenses. The 

Company expects to incur net losses and negative cash flows during its research and development phase, and losses and 

negative cash flows may continue past this phase as the Company will need to earn significant revenues in order to cover the 

costs that will arise with commercialization such as production, marketing, and additional personnel expenses. The Company 

may not ever achieve profitability. Even if the Company does achieve profitability, it may not be able to sustain it. 

 

Our technology and products may not meet the market requirements, including requirements relating to performance, 

integration and / or cost. 

 

The market requirements for our planned products and, by extension, our technology changes rapidly. Our planned products 

may not meet the market requirements for any number of characteristics, including performance, integration characteristics, 

cost, freeze-protection, ingress protection, and durability. 

 

Inability to raise capital 
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The Company will require significant capital to achieve its business objectives, and there is no assurance that it will be able 

to raise the necessary funds to do so, or be able to secure financing on favourable terms. The Company’s ability to raise 

money depends on the state of capital markets, its attractiveness as a business compared to its competitors, the amount of 

funding that the Company is seeking, and its ability to find financiers willing and able to provide such financing. Some of 

these variables are beyond the Company’s control. If the Company fails to raise the required amount of capital at a given 

time, it may be forced to discontinue certain products or operations, reduce or forego sales and marketing activities, and/or 

cut back on staff. Furthermore, not procuring sufficient capital may place the Company’s business as a going concern into 

jeopardy. 

 

Even if the Company was able to raise the requisite amount of money when needed, such financings may have undesirable 

effects. If the Company was to raise money through equity financings, its shareholders’ ownership interest will be diluted, 

and the terms of the equity securities may include liquidation or other preferences that may adversely affect its shareholders’ 

rights. Debt financing, if available, may involve agreements that include covenants limiting or restricting its ability to take 

specific actions, such as incurring additional debt, making capital expenditures or declaring dividends. If the Company raises 

additional capital through government or other third-party funding, marketing and distribution arrangements or other 

collaborations, strategic alliances or licensing arrangements with third parties, the Company may have to relinquish valuable 

rights to its products, future revenue streams, research programs or to grant licenses on terms that may not be favourable. 

 

Potential fluctuations in our financial and business results make forecasting difficult and may restrict our access to funding 

for our commercialization plan. 

 

We expect our revenues and operating results to vary significantly from quarter to quarter. As a result, quarter-to-quarter 

comparisons of our revenues and operating results may not be meaningful. Due to the stage of development of our business, 

it is difficult to predict our future revenues or results of operations accurately. We are also subject to normal operating risks 

such as credit risks, foreign currency risks and fluctuations in commodity prices. As a result, it is possible that in one or more 

future quarters, our operating results may fall below the expectations of investors and securities analysts. Not meeting 

investor and security analyst expectations may materially and adversely impact the trading price of our common shares and 

restrict our ability to secure required funding to pursue our commercialization plans. 

 

Loss of key personnel 

 

The Company depends on the services of its key technical, sales, and management personnel as it continues to expand its 

development activities. The loss of any of these key persons could have a material adverse effect on the Company’s business, 

results of operations and financial condition. The Company may not be able to attract or retain qualified technical, sales, and 

management in the future due to the intense competition for qualified personnel among software and hardware businesses. If 

it is not able to attract and retain the necessary personnel to accomplish its business objectives, it may experience constraints 

that will impede significantly the achievement of its development objectives. 

 

We are and will continue to be reliant on collaborating partners. 

 

Our business depends on collaborating partners. Currently, our main collaborating partners include the Malahat First Nation, 

C-Life Technologies Inc., Enwind Power Co Ltd., and Power Touch Corp. We anticipate that the collaborating partners will 

perform their obligations as agreed and planned, although there is a risk that they won’t, and we operate under the constraint 

that the partner is not under our control. 

 

Rapid technological changes 

 

The markets for the Company’s products are characterized by rapidly changing technology, evolving industry standards and 

increasingly sophisticated customer requirements. The introduction of products embodying new technology and the 

emergence of new industry standards can render the Company’s existing products obsolete and unmarketable and can exert 

price pressures on existing products. The success of the Company is dependent upon its ability to be able to anticipate and 

react quickly to changes in technology or in industry standards and to successfully develop and introduce new, enhanced and 

competitive products on a timely basis. The Company cannot give assurance that it will successfully develop new products or 

enhance and improve its existing products, that new products and enhanced and improved existing products will achieve 

market acceptance or that the introduction of new products or enhanced existing products by others will not render the 

Company’s products obsolete. The Company’s inability to develop products that are competitive in technology and price and 

that meet end-user needs could have a material adverse effect on the Company’s business, financial condition or results of 

operations. 
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The technology industry is very competitive, and we may be unable to compete with companies with greater financial or 

technical resources than us, which could negatively affect our operations.  

 

The technology industry is characterized by rapid technological developments and a high degree of competition. Access to 

patents and other protection for technology and products, the ability to commercialize technological developments, access to 

necessary capital, access to market channels and the ability to obtain necessary approvals for testing, manufacturing and 

commercialization will impact our potential success. We will be competing with other technology firms in the clean 

technology space or with other companies with similar technologies. These companies, as well as academic institutions, 

government agencies and private research organizations, also compete with us in research and development, product 

development, and market and brand development. Additionally, these companies all compete for highly qualified scientific 

personnel and consultants, and capital from investors. Timing of the market introduction of our technology or of competitors’ 

technologies or products may be an important competitive factor. Accordingly, the relative speed with which we can 

complete project development, conduct appropriate safety testing and manufacture, will also be determining factors in our 

ability to compete successfully in the markets we enter. 

 

We may not be able to sell our products on a commercially viable basis on the timetable we anticipate, or at all. 

 

We cannot guarantee that we will be able to develop commercially viable products on the timetable we anticipate, or at all. 

Selling our planned products on a commercially viable basis requires technological advances to improve the durability, 

reliability and performance of these products, and to develop commercial volume manufacturing processes for these products. 

It also depends upon our ability to reduce the costs of these products, since they are currently more expensive than products 

based on existing technologies. We may not be able to sufficiently reduce the cost of these products without reducing their 

performance, reliability and durability, which would adversely affect the willingness of consumers to buy our products. We 

cannot guarantee that we will be able to internally develop the technology necessary to sell our planned products on a 

commercially viable basis or that we will be able to acquire or license the required technology from third parties. In addition, 

before we release any product to market, we intend to subject it to numerous field tests. These field tests may encounter 

problems and delays for a number of reasons, many of which are beyond our control. If these field tests reveal technical 

defects or reveal that our products do not meet performance goals, our anticipated timeline for selling our products on a 

commercially viable basis could be delayed, and potential purchasers may decline to purchase our products. 

 

A mass market for our products may never develop or may take longer to develop than we anticipate. 

 

Our planned products represent emerging markets, and we do not know whether end-users will want to use them in 

commercial volumes. In such emerging markets, demand and market acceptance for recently introduced products and 

services are subject to a high level of uncertainty and risk. The development of a mass market for our planned products may 

be affected by many factors, some of which are beyond our control, including the emergence of newer, more competitive 

technologies and products, regulatory requirements, consumer perceptions of the safety of our products, and end-user 

reluctance to buy a new product. If a mass market fails to develop, or develops more slowly than we anticipate, we may never 

achieve profitability. In addition, we cannot guarantee that we will continue to develop, manufacture or market our products 

if sales levels do not support the continuation of the product. 

 

Ability to protect the Company’s intellectual property 

 

If the Company’s intellectual property is not adequately protected, the Company may lose its competitive advantage. The 

Company’s success depends in part on its ability to protect its rights in its intellectual property. The Company relies on 

various intellectual property protections, including patents, copyright, trademark and trade secret laws and contractual 

provisions, to preserve its intellectual property rights. Despite these precautions, it may be possible for third parties to obtain 

and use the Company’s intellectual property without its authorization. Policing unauthorized use of intellectual property is 

difficult, and some foreign laws do not protect proprietary rights to the same extent as the laws of Canada or the United 

States. To protect the Company’s intellectual property, the Company may become involved in litigation, which could result 

in substantial expenses, divert the attention of its management, cause significant delays, materially disrupt the conduct of the 

Company’s business or adversely affect its revenue, financial condition and results of operations. 

 

We may experience cybersecurity threats to our information technology infrastructure and systems, and unauthorized 

attempts to gain access to our proprietary or confidential information, as may our customers, suppliers and/or partners. 

 

We depend on information technology infrastructure and systems (“IT Systems”), hosted internally and outsourced, to 

process, transmit and store electronic data and financial information (including proprietary or confidential information), and 
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manage business operations. Our business requires the appropriate and secure utilization of sensitive, confidential or personal 

data or information belonging to our employees, customers and partners. In addition, the Company’s proprietary or 

confidential information may be stored on IT Systems of our suppliers, customers and partners. Increased global 

cybersecurity vulnerabilities, threats and more sophisticated and targets cyber-related attacks pose a risk to the security of the 

Company’s and its customers’, partners’, suppliers’ and third-party service providers’ IT Systems and the confidentiality, 

availability and integrity of the Company’s and its customers’ and partners’ data or information. We may be subject to 

cybersecurity risks or other breaches of our IT Systems intended to obtain unauthorized access to our information and that of 

our business partners, destroy data or disable, degrade or sabotage our IT Systems through the introductions of computer 

viruses, fraudulent emails, cyber attached and other means, and such breaches could originate from a variety of sources 

including our own employees or unknown third parties. While we have made investments seeking to address these threats, 

including monitoring of networks and systems, hiring of experts, employee training and security policies for employees, we 

may face difficulties in anticipating and implementing adequate preventative measures and remain potentially vulnerable. We 

must rely on our own safeguards as well as the safeguards put in place by our suppliers, customers and partners to mitigate 

the threats. Our internal systems are audited for cybersecurity vulnerabilities by third party security firms to ensure we are 

prepared for new and emerging threats. Our suppliers, customers and partners have varying levels of cybersecurity expertise 

and safeguards, most have yearly compliance audits that are available upon request. 

 

An IT System failure or non-availability, cyber-attack or breach of systems security could disrupt our operations, cause 

financial loss, a loss of business opportunities, misappropriation or unauthorized release of confidential/proprietary or 

personal information, damage to our systems and those with whom we do business, violation of privacy laws, litigation, 

regulatory penalties and remediation and restoration costs, as well as increased costs to maintain our IT Systems. 

Cybersecurity breaches or failures of our IT Systems could have an adverse effect on our business operations, financial 

reporting, financial condition and results of operations, and result in reputational damage. Furthermore, given the highly 

evolving nature of cybersecurity threats or disruptions and their increased frequency, the impact of any future incident cannot 

be easily predicted or mitigated, and the costs related to such threats or disruptions may not be fully insured or indemnified 

by other means. 

 

Our assets, operations and employees are subject to various risks for which we may not have or be able to carry sufficient 

insurance coverage.  

 

We currently carry insurance to protect our assets, operations and employees. While we believe insurance coverage can 

adequately address many of the material risks to which our business may be exposed and is adequate and customary in our 

current state of operations, such insurance is subject to coverage limits and exclusions and may not be available for all risks 

and hazards to which we may become exposed. In addition, no assurance can be given that such insurance will be adequate to 

cover our liabilities or will be generally available in the future or, if available, that premiums will be commercially justifiable. 

If we were to incur substantial liability and such damages were not covered by insurance or were in excess of policy limits, or 

if we were to incur such liability at a time when we are not able to obtain liability insurance, our business, results of 

operations and financial condition could be materially adversely affected. 

 

Business acquisition risk 

 

A number of risks associated with business acquisition include: (i) potential disruption of the Company’s ongoing business; 

(ii) distraction of management; (iii) increased financial leverage; (iv) the anticipated benefits and cost savings of those 

transactions may not be realized fully, or at all, or may take longer to realize than expected; (v) increased scope and 

complexity of the Company’s operations; and (vi) loss or reduction of control over certain of the Company’s assets. The 

presence of one or more material liabilities and/or commitments of an acquired company that are unknown at the time of 

acquisition could have a material adverse effect on the Company’s results of operations, business prospects and financial 

condition. A strategic transaction may result in a significant change in the nature of the Company’s business, operations and 

strategy. In addition, the Company may encounter unforeseen obstacles or costs in implementing a strategic transaction or 

integrating any acquired business into its existing operations. 

 

Product liability lawsuits against us could cause us to incur substantial liabilities, and we may be subject to product recalls 

for product defects that are self-imposed or imposed by regulators.  

 

In the event of a failure of a planned product, we may be subject to potential product liability lawsuits. Under certain 

circumstances, our customers may be required to recall or withdraw the products incorporating our technology. Even if a 

situation does not necessitate a recall or market withdrawal, product liability claims may be asserted against us. Even if a 

product liability claim is unsuccessful, the negative publicity surrounding any assertion that the products caused illness or 

physical harm could adversely affect our reputation and brand equity. 
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Public policy and regulatory changes could hurt the market for our products and services. 

 

Changes in existing government regulations and the emergence of new regulations with respect to our planned products may 

hurt the market for our products and services. We cannot guarantee that these laws and policies, including subsidies or 

incentives associated with the adoption of clean energy products, will not change. Changes in these laws and other laws and 

policies, or the failure of these laws and policies to become more widespread, could result in manufacturers abandoning their 

interest in our planned products or favoring alternative technologies. In addition, as our planned products are introduced into 

our target markets, governments may impose burdensome requirements and restrictions on the use of our planned products 

that could reduce or eliminate demand for some or all of our products and services. Government budgetary constraints could 

reduce demand for our products by limiting the funding available for clean technology and clean electricity investments. We 

cannot guarantee that current government direct and indirect financial support for our products will continue. 

 

 

CHANGES IN ACCOUNTING POLICIES INCLUDING INITIAL ADOPTION 

 

New accounting standards  

 

There were no new or amended IFRS pronouncements effective July 1, 2023 that impacted the Company’s consolidated 

financial statements. 

 

 

DISCLOSURE CONTROLS 

 

In connection with Exemption Orders issued by each of the securities commissions across Canada, the Chief Executive 

Officer and Chief Financial Officer of the Company will file a Venture Issuer Basic Certificate with respect to the financial 

information contained in the audited annual financial statements and respective accompanying Management’s Discussion and 

Analysis. 

 

In contrast to the certificates under National Instrument (“NI”) 52-109 (Certification of disclosure in an Issuer’s Annual and 

Interim Filings), the Venture Issuer Basic Certification does not include representations relating to the establishment and 

maintenance of disclosure controls and procedures and internal control over financial reporting as defined in NI 52-109. 

 

 

ADDITIONAL INFORMATION 

 

Additional information concerning the Company and its operations is available on SEDAR at www.sedarplus.ca and on the 

Company web site at https://energyplug.com.  
 

 

APPROVAL 

 

The Board of Directors of Energy Plug Technologies Corp. has approved the contents of this management discussion and 

analysis on October 28, 2024.   

http://www.sedarplus.ca/
https://energyplug.com/

