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BUSINESS ACQUISITION REPORT 
(the “Report”) 

Item 1 Identity of Company 

1.1 Name and Address of Company 

AmmPower Corp. (the “Company”)  
1000 – 409 Granville Street, Vancouver, British Columbia, Canada, V6C 1T2. 

1.2 Executive Officer 

Faizaan Lalani, Chief Financial Officer of the Company, is an executive office 
of the Company who is knowledgeable about the significant acquisition and 
this Report, and can be contacted by telephone at (778) 233-3537. 

Item 2 Details of Acquisition 

2.1 Nature of Business Acquired 

AmTek Inc. (“AmTek”) is a private company undertaking mineral 
exploration in eastern Canada. AmTek is the owner of the Whabouchi South 
lithium exploration property (the “Whabouchi South Property”) located in 
the James Bay/Eeyou Istche region of Quebec. AmTek is in the exploration 
stage as its properties have not yet reached commercial production and none 
of its properties are currently considered to be beyond the advanced 
exploration/resource stage. AmTek is also working on the development of a 
proprietary technology to produce “green ammonia”, a potential carbon-free 
energy source. 

On March 22, 2021, the Company entered into a share purchase agreement 
(the “Share Purchase Agreement”) with AmTek and the vendors of AmTek 
(the “Vendors”), pursuant to which, and subject to the terms and conditions of 
the Share Purchase Agreement, the Company agreed to acquire all of the 
issued and outstanding shares of AmTek (the “AmTek Shares”).  

For the purposes of go-forward accounting treatment, AmTek is considered 
the acquired company. 

2.2  Acquisition Date 

The acquisition of AmTek (the “Acquisition”) was completed on April 1, 
2021 (the “Closing Date”). 
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2.3 Consideration 

On the Closing Date, the Company acquired 100% of the issued and 
outstanding AmTek Shares. As consideration for the AmTek Shares, the 
Company issued 12,000,000 common shares in the capital of the Company 
(the “Common Shares”) to the Vendors and an additional 960,000 Common 
Shares as a finder’s fee to a finder in consideration for the finder introducing 
the parties. 

The Common Shares issued to the Vendors are subject to resale restrictions 
expiring as follows: (i) 1/6 four (4) months from the Closing Date; (ii) 1/6 
eight (8) months from the Closing Date; (iii) 1/6 twelve (12) months from the 
Closing Date; (iv) 1/6 sixteen (16) months from the Closing Date; (v) 1/6 
twenty (20) months from the Closing Date; and (vi) 1/6 twenty-four (24) 
months from the Closing Date. 

2.4 Effect on Financial Position 

Both the Company and AmTek are mineral exploration and development 
companies engaged in the acquisition, exploration and development of 
mineral properties in Canada. Upon completion of the Acquisition, AmTek 
became a wholly-owned subsidiary of the Company. The business and 
operations of AmTek have been integrated with those of the Company. 

2.5 Prior Valuations 

To the knowledge of the Company there has not been any valuation opinions 
obtained within the last 12 months by AmTek or the Company required by 
securities legislation or a Canadian exchange or market to support the 
consideration paid by the Company or any of its subsidiaries in connection 
with the Acquisition. 

2.6 Parties to Transaction 

The Acquisition was not with an “informed person” (as such term is defined 
in Section 1.1 of National Instrument 51-102 – Continuous Disclosure 
Obligations), associate or affiliate of the Company. 

2.7 Date of Report 

September 15, 2021 

Item 3  Financial Statements and Other Information 

The following is attached at Schedule “A” to this Report: 
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The audited financial statements of AmTek from the period of incorporation 
on February 4, 2021 to March 31, 2021 together with the auditor’s report 
thereon and notes thereto. 
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SCHEDULE “A” 

Please see attached. 
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Crowe MacKay LLP
1100 - 1177 West Hastings St.
Vancouver, BC V6E 4T5
Main  +1 (604) 687-4511
Fax    +1 (604) 687-5805
www.crowemackay.ca

Independent Auditor's Report
To the Directors of AmTek Inc.

Opinion

We have audited the financial statements of AmTek Inc. ("the Company"), which comprise the statement of
financial position as at March 31, 2021 and the statements of loss and comprehensive loss, changes in
shareholders' equity (deficit) and cash flows for the period then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at March 31, 2021, and its financial performance and its cash flows for the period
then ended in accordance with International Financial Reporting Standards.

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw attention to Note 2 to the financial statements which describes the material uncertainty that may cast
significant doubt on the Company's ability to continue as a going concern. Our opinion is not modified in
respect of this matter.

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

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.



Auditor's Responsibilities for the Audit of the Financial Statements

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

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

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

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

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

"Crowe MacKay LLP"

Chartered Professional Accountants
Vancouver, Canada
September 7, 2021
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AMTEK INC.
STATEMENT OF FINANCIAL POSITION
March 31, 2021
(Expressed in Canadian Dollars)

2021

LIABILITIES

Current
Due to related parties $ 6,707

SHAREHOLDER’S EQUITY (DEFICIT)

Share capital (Note 5) 500
Deficit (7,207)
Total shareholder’s equity (deficit) (6,707)

TOTAL LIABILITIES AND SHAREHOLDER’S EQUITY (DEFICIT) $ -

Going concern (Note 2)
Commitments (Note 8)

APPROVED ON BEHALF OF THE BOARD:

“Rene Bharti” Director “Michael Dehn” Director
Rene Bharti Michael Dehn
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AMTEK INC.
STATEMENT OF LOSS AND COMPREHENSIVE LOSS
For the period from February 4, 2021 (date of incorporation) to March 31, 2021
(Expressed in Canadian Dollars)

2021

Administrative expenses
General exploration cost $ 1,608
Professional fees 5,599

Net loss and comprehensive loss for the period $ (7,207)

Basic and diluted loss per share $ (0.00)

Weighted average number of common shares outstanding 5,000,000
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AMTEK INC.
STATEMENT OF CHANGES IN SHAREHOLDER’S EQUITY (DEFICIT)
For the period ended March 31, 2021
(Expressed in Canadian Dollars)

Number of Share
Total

Shareholders’
Shares Capital Deficit Deficit

Balance, February 4, 2021 - $ - $ - $ -

Share issuances 5,000,000 500 - 500

Net loss for the period - - (7,207) (7,207)

Balance, March 31, 2021 5,000,000 $ 500 $ (7,207) $ (6,707)
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AMTEK INC.
STATEMENT OF CASH FLOWS
For the period from February 4, 2021 (date of incorporation) to March 31, 2021
(Expressed in Canadian Dollars)

2021

Operating Activities
Net loss for the period $ (7,207)

Cash used in operating activities (7,207)

Financing Activities
 Shares issuances 500
 Due to related parties 6,707

Cash provided by financing activity 7,207

Change in cash during the period -

Cash, beginning of period -

Cash, end of the period $ -

Supplemental Disclosure of Cash Flow Information:
 Cash paid during the period:
  Interest $ -
  Income taxes $ -



AMTEK INC.
Notes to the Financial Statements
March 31, 2021
(Expressed in Canadian Dollars)
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1.  CORPORATE INFORMATION

AmTek Inc. (the “Company” or “AmTek”) was incorporated with the purpose of creating renewable
energy, specifically green ammonia. The principals of the Company previously explored green ammonia
in 2014, and signed a technology agreement with Ortech (note 8). The business never materialized due
to poor market conditions for green ammonia, and the lack of government funding for green
infrastructure at the time. In 2020, the principals renewed their interest in green ammonia, given the
climate for renewable energies, and re-visited the technology partnership with Research Process Ortech
labs in Mississauga, Canada. AmTek was formed in January in 2021, and incorporated in February 2021
with the purpose of creating green ammonia for exploitation in green shipping fuels, fertilizers, and the
movement or “cracking” of green hydrogen. The Company also staked a lithium claim in Quebec, in
order to further advance the Company’s desire to become a renewable energy mining company.

The Company was incorporated on February 4, 2021 under the laws of the Province of Ontario. The
registered office and principal place of business of the Company is 37 St. Andrews Gardens, Toronto,
Ontario, M4W 2C9.  The Company’s records office is located at 400-77 King Street West, Ontario, ON,
M5K 0A1.

2.  BASIS OF PREPARATION

(a)  Statement of Compliance

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and Interpretations
of the IFRS Interpretations Committee.

These financial statements were approved and authorized for issue by the Board of Directors on
September 7 2021.

(b)  Basis of Preparation

The financial statements have been prepared on the historical cost basis except for certain financial
instruments which are measured at fair value, as explained in the accounting policies set out in Note 3.
In addition, these financial statements have been prepared using the accrual basis of accounting, except for
cash flow information.

The financial statements of the Company are presented in Canadian dollars, which is the functional currency
of the Company.

(c)  Going Concern

These financial statements have been prepared on the assumption that the Company will continue as a going
concern, meaning it will continue in operation for the foreseeable future and will be able to realize assets and
discharge liabilities in the ordinary course of operations.  Different bases of measurement may be appropriate
if the Company was not expected to continue operations for the foreseeable future.  At March 31, 2021, the
Company has not achieved profitable operations, has accumulated losses of $7,207 since inception and
expects to incur further losses in the development of its business.  The above material uncertainties cast
significant doubt about the Company’s ability to continue as a going concern. The Company’s continuation as
a going concern is dependent upon successful results from its development of green ammonia technology, its
ability to attain profitable operations to generate funds and/or its ability to raise equity capital or borrowings
sufficient to meet its current and future obligations. Although the Company has been successful in the past in
raising funds to continue operations, there is no assurance it will be able to do so in the future.



AMTEK INC.
Notes to the Financial Statements
March 31, 2021
(Expressed in Canadian Dollars)
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2.  BASIS OF PREPARATION – (cont’d)

(c)  Going Concern – (cont’d)

Since  March 2020,  there  was  a  global  pandemic  outbreak of  COVID-19.   To date,  there  have  been a  large
number of temporary business closures, quarantines and a general reduction in consumer activity in Canada.
The outbreak has caused companies and various governmental bodies to impose travel, gathering and other
public health restrictions. While these effects are expected to be temporary, the duration of the various
disruptions to businesses locally and internationally and the related financial impact cannot be reasonably
estimated at this time. Similarly, the Company cannot estimate whether or to what extent this outbreak and
the potential financial impact may extend. At this point, the extent to which COVID-19 will or may impact
the Company is uncertain and these factors are beyond the Company’s control; however, it is possible that
COVID-19 may have a material adverse effect on the Company’s business, results of operations and financial
condition.

3.  SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently in the financial statements, unless
otherwise indicated.

Exploration and Evaluation Assets

Exploration and evaluation rights to explore

The Company capitalizes direct mineral property acquisition costs, and those expenditures incurred following
the determination that the property has economically recoverable reserves.  Mineral property acquisition costs
include cash consideration, option payment under an earn-in arrangement and the fair value of common
shares  issued  for  mineral  property  interests,  pursuant  to  the  terms  of  the  relevant  agreement.   Once  the
technical feasibility and commercial viability of extracting the mineral resources has been determined, the
property is considered to be a mine under development and development costs are capitalized to “property,
plant and equipment” on the statement of financial position.  These costs are amortized over the estimated life
of the property following commencement of commercial production, or written off if the property is sold,
allowed to lapse or abandoned, or when impairment in value has been determined to have occurred.  A
mineral property is reviewed for impairment whenever events or changes in circumstances indicate that its
carrying amount may not be recoverable.

Exploration and evaluation expenditures

Exploration and evaluation expenditures are charged to operations in the year incurred until such time as it
has been determined that a property has economically recoverable resources, in which case subsequent
exploration costs and the costs incurred to develop a property are capitalized into property, plant and
equipment.

Impairment of Assets

The Company’s assets are reviewed for an indication of impairment at each statement of financial position
date and whenever events suggest that the carrying amounts may not be recoverable.  If indication of
impairment exists, the asset’s recoverable amount is estimated.

An impairment loss is recognized when the carrying amount of an asset, or its cash-generating unit, exceeds
its recoverable amount.  A cash-generating unit is the smallest identifiable group of assets that generates cash
inflows that  are  largely  independent  of  the  cash  inflows from other  assets  or  groups  of  assets.   Impairment
losses are recognized in the profit or loss for the period.  Impairment losses recognized in respect of cash-
generating units are allocated first to reduce the carrying amount of any goodwill allocated to cash-generating
units and then to reduce the carrying amount of the other assets in the unit on a pro-rata basis.



AMTEK INC.
Notes to the Financial Statements
March 31, 2021
(Expressed in Canadian Dollars)
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3.  SIGNIFICANT ACCOUNTING POLICIES – (cont’d)

Impairment of Assets – (cont’d)

The recoverable amount is the greater of the asset’s fair value less costs to sell 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 an
asset that does not generate largely independent cash inflows, the recoverable amount is determined for the
cash-generating unit to which the asset belongs.

An impairment loss is reversed if there is an indication that there has been a change in the estimates used to
determine the recoverable amount.  An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortization, if no impairment loss had been recognized.

Financial Instruments

Financial Assets

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial
asset not at fair value through profit or loss, the transaction costs that are directly attributable to the
acquisition of the financial asset.  Transaction costs of financial assets carried at fair value through profit and
loss (“FVTPL”) are expensed in profit or loss.  Financial assets are considered in the entirety when
determining whether their cash flows are solely payment of principal and interest.

Subsequent measurement of financial assets depends on their classification.  The classification depends on the
Company’s business model for managing the financial assets and contractual terms of the cash flows.  These
are the measurement categories under which the Company classifies its financial assets:

· Amortized cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortized cost.  A gain or loss on a
debt investment that is subsequently measured at amortized cost is recognized in profit or loss when the
asset is derecognized or impaired.  Interest income from these financial assets is included in finance
income using the effective interest rate method.

· Fair value through other comprehensive income (“FVOCI”): Assets that are held for collection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at FVOCI.  Movements in the carrying amount are
taken through other comprehensive income (“OCI”), except for the recognition of impairment gains and
losses, interest revenue, and foreign exchange gains and losses which are recognized in profit or loss.
When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is
not reclassified from equity to profit or loss and remains in accumulated OCI.  Interest income from
these financial assets is included as finance income using the effective interest rate method.

· FVTPL:  Assets that do not meet the criteria for amortized cost or FVOCI are measured at FVTPL.  A
gain or loss on an investment that is subsequently measured at FVTPL is recognized in profit or loss and
presented net as other income in the Statement of Loss in the period which it arises.

The Company’s amounts receivable are measured at amortized cost.
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Notes to the Financial Statements
March 31, 2021
(Expressed in Canadian Dollars)
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3.  SIGNIFICANT ACCOUNTING POLICIES – (cont’d)

Financial Instruments – (cont’d)

Impairment of Financial Assets at Amortized Cost

The Company recognizes a loss allowance for expected credit losses on financial assets that are measured at
amortized cost. At each reporting date, the Company measures the loss allowance for the financial asset at an
amount equal to the lifetime expected credit losses of the credit risk on the financial asset has increased
significantly since initial recognition.  If at the reporting date, the financial asset has not increased
significantly since initial recognition, the Company measures the loss allowance for the financial asset at an
amount equal to the twelve month expected credit losses.  The Company shall recognize in profit or loss, as
an impairment gain or loss, the amount of expected credit losses (or reversal) that is required to adjust the loss
allowance at the reporting date to the amount that is required to be recognized.

Financial Liabilities

The Company classifies its financial liabilities into the following categories: financial liabilities at FVTPL
and amortized cost.

A financial liability is classified as FVTPL if it is classified as held-for-trading or is designated as such on
initial recognition.  Directly attributable transaction costs are recognized in profit or loss as incurred.  The fair
value changes to financial liabilities at FVTPL are presented as follows: the amount of change in fair value
that is attributable to changes in the credit risk of the liability is presented in OCI; and the remaining amount
of the change in the fair value is presented in profit or loss.  The Company does not designate any financial
liabilities at FVTPL.

Other non-derivative financial liabilities are initially measured at fair value less any directly attributable
transaction costs.  Subsequent to initial recognition, these liabilities are measured at amortized cost using the
effective interest rate method.  The Company classifies due to related parties as financial liabilities measured
at amortized cost.

Provisions

Rehabilitation Provision

The Company is subject to various government laws and regulations relating to environmental disturbances
caused by exploration and evaluation activities. The Company records the present value of the estimated
costs of legal and constructive obligations required to restore the exploration sites in the year in which the
obligation is incurred. The nature of the rehabilitation activities includes restoration, reclamation and re-
vegetation of the affected exploration sites.

The rehabilitation provision generally arises when the environmental disturbance is subject to government
laws and regulations. When the liability is recognized, the present value of the estimated costs is capitalized
by increasing the carrying amount of the related exploration and evaluation assets. Over time, the discounted
liability is increased for the changes in present value based on current market discount rates and liability
specific risks.

Additional environment disturbances or changes in rehabilitation costs will be recognized as additions to the
corresponding assets and rehabilitation liability in the year in which they occur.
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Notes to the Financial Statements
March 31, 2021
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3.  SIGNIFICANT ACCOUNTING POLICIES – (cont’d)

Provisions – (cont’d)

Other 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 benefits will be required to settle the
obligation, and a reliable estimate of the amount of the obligation can be made.

Basic and Diluted Loss Per Share

Basic loss per share is computed by dividing the loss for the year by the weighted average number of
common shares outstanding during the year.  Diluted earnings/loss per common share is computed by
dividing the net income or loss applicable to common shares by the sum of the weighted average number of
common shares issued and outstanding and all additional common shares that would have been outstanding,
if potentially dilutive instruments were converted.  In a loss reporting period, potentially dilutive common
shares are excluded from the loss per share calculation as the effect would be anti-dilutive.

Income Taxes

Income tax comprises current and deferred tax. Income tax is recognized in profit and loss except to the
extent that it relates to items recognized directly in equity or other comprehensive income (loss), in which
case the income tax is also recognized directly in equity or other comprehensive income (loss).

Current  tax  is  the  expected  tax  payable  on  the  taxable  income  for  the  year,  using  tax  rates  enacted,  or
substantively enacted, at the end of the reporting period, and any adjustment to tax payable in respect of
previous years.

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

Deferred tax is recognized in respect of all qualifying temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the financial statements except for other than business
combination which does not have an impact. Deferred income tax is determined on a non-discounted basis
using tax rates and laws that have been enacted or substantively enacted at the statement of financial position
date and are expected to apply when the deferred tax asset or liability is settled. Deferred tax assets are
recognized to the extent that it is probable that the assets can be recovered.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority.

Deferred income tax assets and liabilities are presented as non-current.

Standards not yet adopted

Classification of Liabilities as Current or Non-Current (Amendments to IAS 1)

The amendments to IAS 1 provide a more general approach to the classification of liabilities based on the
contractual arrangements in place at the reporting date. These amendments are effective for reporting periods
beginning on or after January 1, 2023.
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4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The Company makes estimates and assumptions about the future that affect the reported amounts of
assets and liabilities. Estimates and judgments are continually evaluated based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumptions.

The effect of a change in an accounting estimate is recognized prospectively by including it in net loss in
the year of the change, if the change affects that year only, or in the year of the change and future years, if
the change affects both.

Critical judgments in applying accounting policies

Information about critical judgments in applying accounting policies that have the most significant risk
of causing material adjustment to the carrying amounts of assets and liabilities recognized in the
financial statements within the next financial year are discussed below:

Going Concern

The assessment of the Company’s ability to continue as a going concern require significant judgement.  See
Note 2(c).

Title to Mineral Property Interests

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

5.  SHARE CAPITAL

(a) Authorized

Unlimited common shares with no par value.

(b) Issued

On February 4, 2021, the Company issued 5,000,000 common shares for total proceeds of $500.

On March 21, 2021 and amended March 31, 2021, the Company and its shareholders entered into a Share
Purchase Agreement with AmmPower Corp (“AmmPower”), whereby AmmPower acquired all of the
Company’s issued and outstanding shares from its shareholders.

6.  CAPITAL MANAGEMENT

The Company’s objectives when managing capital are to identify, pursue and complete the exploration and
development of resource properties, to maintain financial strength, to protect its ability to meet its on-going
liabilities, to continue as a going concern, to maintain credit worthiness and to maximize returns for
shareholders over the long term. The Company does not have any externally imposed capital requirements to
which it is subject to. Capital of the Company comprises of cash and shareholders’ equity (deficit).

The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure, the
Company may attempt to issue new shares.
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6.  CAPITAL MANAGEMENT – (cont’d)

The Company’s investment policy is to invest its cash in financial instruments in high credit quality financial
institutions with terms to maturity selected with regards to the expected timing of expenditures from
continuing operations.

7.  FINANCIAL INSTRUMENTS AND RISKS

The company is exposed through its operations to the following financial risks:

• Liquidity risk
• Market risk
• Credit risk

In common with all other businesses, the Company is exposed to risks that arise from its use of financial
instruments. This note describes the Company’s objectives, policies and processes for managing those risks
and the methods used to measure them. Further quantitative information in respect of these risks is presented
throughout these financial statements.

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become
due.  The Company’s policy is to ensure that it will always have sufficient cash to allow it to meet its
liabilities when they become due, under both normal and stressed conditions, without incurring unacceptable
losses or risking damage to the Company’s reputation.  The key to success in managing liquidity is the
degree of certainty in the cash flow projections.

The Company monitors its cash flows to meet the Company’s normal operating requirements on an ongoing
basis and its planned capital expenditures. All of the Company’s financial liabilities have contractual
maturities of 30 days or are due on demand and are subject to normal trade terms.  As at March 31, 2021, the
Company had a working capital deficiency of $6,707.

Market Risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates, investment
fluctuations, and commodity and equity prices. The Company's ability to raise capital to fund mineral
resource exploration is subject to risks associated with fluctuations in mineral resource prices.   Management
closely monitors commodity prices, individual equity movements, and the stock market to determine the
appropriate course of action to be taken by the Company.

Interest rate risk

The Company is not exposed to significant interest rate risk.

Price risk

The Company is exposed to price risk with respect to commodity and equity prices. Equity price risk is
defined as the potential adverse impact on the Company’s earnings due to movements in individual equity
prices or general movements in the level of the stock market. Commodity price risk is defined as the
potential adverse impact on earnings and economic value due to commodity price movements and
volatilities.
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7.  FINANCIAL INSTRUMENTS AND RISKS – (cont’d)

Credit Risk

Financial instruments that potentially expose the Company to credit risk is amounts receivable.  The
maximum exposure to loss arising from amounts receivable is equal to their total carrying amounts on the
statement of financial position.

Fair Values

The Company’s financial instruments include amounts receivable and due to related parties.  The carrying
amounts of these financial instruments are a reasonable estimate of their fair values because of their current
nature.

Fair Value Hierarchy

The Company classifies its fair value measurements in accordance with the three-level fair value hierarchy
as follows:

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities; and

Level 2 fair value measurements are those derived from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices); and

Level 3 fair value measurements are those derived from valuation techniques that include inputs for the
asset or liability that are not based on observable market data (unobservable inputs).

8.  COMMITMENTS

On February 17, 2021, the Company entered into an agreement with Process Research ORTECH Inc.
(“Ortech”) with a term of 5 years to develop proprietary scientific solutions, methodologies, and technologies
(collectively, the “Technologies”) for the production of green ammonia.  This was subsequently amended on
April 21, 2021.  Based on the amended agreement, the Company will pay for all mutually agreed upon
reasonable costs and have the sole right to use, and market and sell, the Technologies.  Ortech will assist in
commercializing the Technologies and in the development and/or the construction of production units,
devices, and facilities.  The Company agreed to grant Ortech a 1% royalty of revenues derived from the
Technologies, which may be reduced to 0% by the Company by making a payment of $1,000,000 at any time.
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9.  INCOME TAXES

The difference between tax expense for the period and the expected income taxes based on the statutory tax
rates arises as follows:

March 31,
2021

Loss before tax $ (7,207)

Income tax recovery at local statutory rates – 27% $ (1,950)
Change in unrecognized tax benefits not recognized 1,950

$ -

The nature and tax effect of the taxable temporary differences giving rise to unrecognized deferred tax assets
are summarized as follows:

March 31,
2021

Non-capital losses – expire 2041 $ 7,200



AmTek Inc. 

MANAGEMENT’S DISCUSSION AND ANALYSIS 
For the period from incorporation on February 4, 2021 to March 31, 2021 

This Management’s Discussion and Analysis (“MD&A”) should be read in conjunction with the financial statements 
and notes thereto for the period from incorporation on February 4, 2021 to March 31, 2021 of AmTek Inc. Such 
financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”). 

All dollar amounts are expressed in Canadian dollars unless otherwise indicated. 

DATE 

This MD&A is prepared as of September 7, 2021. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements in this report are forward-looking statements, which reflect our management’s expectations 
regarding our future growth, results of operations, performance and business prospects and opportunities including 
statements related to the development of existing and future property interests, availability of financing and projected 
costs and expenses. Forward-looking statements consist of statements that are not purely historical, including any 
statements regarding beliefs, plans, expectations or intentions regarding the future. Such statements are subject to risks 
and uncertainties that may cause actual results, performance or developments to differ materially from those contained 
in the statements.  No assurance can be given that any of the events anticipated by the forward-looking statements will 
occur or, if they do occur, what benefits we will obtain from them. These forward-looking statements reflect 
management’s current views and are based on certain assumptions and speak only as of the date of this report. These 
assumptions, which include management’s current expectations, estimates and assumptions about the global economic 
environment, the market price and demand for products and our ability to manage our operating costs, may prove to 
be incorrect. A number of risks and uncertainties could cause our actual results to differ materially from those 
expressed or implied by the forward-looking statements, including: (1) a downturn in general economic conditions, 
(2) the uncertainty of government regulation and politics (3) potential negative financial impact from regulatory 
investigations, claims, lawsuits and other legal proceedings and challenges, and (4) other factors beyond our control. 

There is a significant risk that such forward-looking statements will not prove to be accurate. Investors are cautioned 
not to place undue reliance on these forward-looking statements. No forward-looking statement is a guarantee of future 
results.  We disclaim any intention or obligation to update or revise any forward-looking statements, whether as a 
result of new information, future events or otherwise, except as required by law.  Additional information about these 
and other assumptions, risks and uncertainties are set out in the section entitled “Risk Factors” below. 

DESCRIPTION OF BUSINESS 

AmTek Inc. (the “Company” or “AmTek”) was incorporated with the purpose of becoming a renewable energy 
company, focusing on the mining sector. The Company has a shared interest in creating renewable energy, 
specifically green ammonia, for the exploitation in green shipping fuels, fertilizers, and the movement or 
“cracking” of green hydrogen. Since incorporation, the Company has been active in establishing strategic 
relationships towards executing this goal. On March 31, 2021, the Company was acquired by AmmPower Corp., 
a publicly traded exploration company on the Canadian Securities Exchange. Under the terms of the agreement, 
the Company’s previous shareholders received 12,000,000 common shares of AmmPower Corp. in exchange for 
100% of the issued and outstanding common shares of AmTek.  

OVERALL PERFORMANCE

The Company has not generated revenues to date from operations as it is in the start up phase.  

The Company’s working capital deficit is ($6,707) as at March 31, 2021 which consists of $6,707 due to related 
parties. 
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SELECTED ANNUAL INFORMATION  

The following information sets out the Company’s audited selected annual information for the period from 
incorporation on February 4, 2021 to March 31, 2021: 

Period Ended 
March 31, 2021 

($) 

Operating Expenses (7,207)

Net Income (Loss) (7,207)

Basic and Diluted Earnings (Loss) 
Per Share

(0.00) 

As at 
March 31, 2021 

($) 

Cash -

Total Assets -

RESULTS OF OPERATIONS 

Period Ended March 31, 2021 

During the period ended March 31, 2021, the Company incurred a net and comprehensive loss of $7,207. The net and 
comprehensive loss for the period consists of general exploration costs of $1,608 and professional fees of 5,599. The 
general exploration costs relate to the Whabouchi South lithium property, owned by AmTek, located in the James 
Bay/Eeyou Istche region of Quebec, consisting of 24 mineral claims totalling 1,280 hectares located less than 4km 
from the boundary of Nemaska Lithium’s Whabouchi Lithium Deposit, one of North America’s richest lithium 
spodumene deposits.  

LIQUIDITY 

The Company had no cash as at March 31, 2021. The Company had a working capital deficit of $6,707 as at March 
31, 2021. 

During the period ended March 31, 2021: 

a.  Issued 5,000,000 incorporation share for gross proceeds of $500 on February 4, 2021. These shares were 
subsequently acquired by AmmPower Corp. on March 31, 2021. 

Operating Activities 

The Company used net cash of $7,207 in operating activities during the period ended March 31, 2021.   

Financing Activities 

The Company received net cash of $500 from financing activities during the period ended March 31, 2021. 

Investing Activities 

The Company had no investing activities during the period ended March 31, 2021. 

OFF-BALANCE SHEET ARRANGEMENTS 

The Company has not entered into any off-balance sheet arrangements.  
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TRANSACTIONS WITH RELATED PARTIES 

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or 
exercise significant influence over the other party in making financial and operating decisions. Parties are also 
considered to be related if they are subject to common control or common significant influence.  Related parties may 
be individuals or corporate entities. A transaction is considered to be a related party transaction when there is a transfer 
of resources or obligations between related parties. The Company considers all Directors and Officers of the Company 
to be key management personnel.  

Due to the lack of cash available to the Company, all transactions were paid for by Directors and Officers of the 
Company. As at March 31, 2021, these consisted of $1,608 paid for general exploration costs and $5,599 paid for 
professional fees.  

PROPOSED TRANSACTIONS 

As of the date of this MD&A, there were no proposed transactions outside of the Company being acquired by 
AmmPower Corp, as previously noted.

SUBSEQUENT EVENTS 

Commencing April 1, 2021, the Company was fully owned and operating by AmmPower Corp, with AmmPower 
owning 100% of the issued and outstanding common shares of AmTek. 

FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS 

ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUT SIGNIFICANT REVENUE 

During the period from incorporation on February 4, 2021 to March 31, 2021, the Company incurred the following 
significant expenses: 

2021 

Professional fees $5,599

These professional fees consist of the legal for work performed to date. 

DISCLOSURE OF OUTSTANDING SHARE DATA 

Common Shares 

The Company’s authorized share capital consists of an unlimited number common shares without par value.  As at 
February 4, 2021  and March 31, 2021, the Company had 5,000,000 common shares issued and outstanding.  

RISK FACTORS 

Much of the information included in this report includes or is based upon estimates, projections or other forward-
looking statements.  Such forward-looking statements include any projections or estimates made by the Company and 
its management in connection with the Company’s business operations. While these forward-looking statements, and 
any assumptions upon which they are based, are made in good faith and reflect the Company’s current judgment 
regarding the direction of its business, actual results will almost always vary, sometimes materially, from any 
estimates, predictions, projections, assumptions, or other future performance suggested herein.  Except as required by 
law, the Company undertakes no obligation to update forward-looking statements to reflect events or circumstances 
occurring after the date of such statements. 

Such estimates, projections or other forward-looking statements involve various risks and uncertainties as outlined 
below.  The Company cautions readers of this report that important factors in some cases have affected and, in the 
future, could materially affect actual results and cause actual results to differ materially from the results expressed in 
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any such estimates, projections or other forward-looking statements.  In evaluating the Company, its business and any 
investment in its business, readers should carefully consider the following factors: 

Risks Related to the Company’s Business 

The Company’s future is dependent upon its ability to obtain financing and if the Company does not obtain such 
financing, the Company may have to cease its activities and investors could lose their entire investment. 

There is no assurance that the Company will operate profitably or will generate positive cash flow in the future. The 
Company will require additional financing to sustain its business operations if it is not successful in earning revenues. 
The Company currently does not have any arrangements for further financing and it may not be able to obtain financing 
when required. The Company’s future is dependent upon its ability to obtain financing. If the Company does not 
obtain such financing, its business could fail and investors could lose their entire investment. 

The Company’s directors and officers are engaged in other business activities and accordingly may not devote 
sufficient time to the Company’s business affairs, which may affect its ability to conduct operations and generate 
revenues. 

The Company’s directors and officers are involved in other business activities. As a result of their other business 
endeavours, the directors and officers may not be able to devote sufficient time to the Company’s business affairs, 
which may negatively affect its ability to conduct its ongoing operations and its ability to generate revenues. In 
addition, the management of the Company may be periodically interrupted or delayed as a result of its officers’ other 
business interests. 

The Company has no operating history 

The Company has no operating history and may not succeed. The Company is subject to all risks inherent in a 
developing business enterprise. The Company’s likelihood of continued success must be considered in light of the 
problems, expenses, difficulties, undercapitalization, cash shortages, limitations with respect to personnel, financial 
and other resources, lack of revenues, complications, and delays frequently encountered in connection with the 
competitive and regulatory environment in which it operates. There is no assurance that the Company will be 
successful in achieving a return on shareholders’ investment and the likelihood of success must be considered in light 
of the early stage of operations. 

History of losses 

The Company has incurred losses in the period from incorporation on February 4, 2021 to March 31, 2021. The 
Company may not be able to achieve or maintain profitability and may continue to incur significant losses in the 
future. In addition, the Company expects to continue to increase operating expenses as it implements initiatives to 
continue to grow its business. If the Company’s revenues do not increase to offset these expected increases in costs 
and operating expenses, it will not be profitable. 

Reliance on management 

The Company is currently in good standing with all high-level employees and believes that with well managed 
practices will remain in good standing. The success of the Company will be dependent upon the ability, expertise, 
judgment, discretion and good faith of its senior management and key personnel. While employment agreements are 
customarily used as a primary method of retaining the services of key employees, these agreements cannot assure the 
continued services of such employees. Any loss of the services of such individuals could have a material adverse 
effect on the Company’s business, operating results or financial condition. 

Insurance and uninsured risks 

The Company’s business is subject to a number of risks and hazards including accidents, labour disputes and changes 
in the regulatory environment. Such occurrences could result in damage to assets, personal injury or death, delays in 
operations, monetary losses and possible legal liability. 
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Although the Company intends to continue to maintain insurance to protect against certain risks in such amounts as it 
considers to be reasonable, its insurance will not cover all the potential risks associated with its operations. The 
Company may also be unable to maintain insurance to cover these risks at economically feasible premiums. Insurance 
coverage may not continue to be available or may not be adequate to cover any resulting liability. 

Dependence on suppliers and skilled labour 

The ability of the Company to compete and grow will be dependent on it having access, at a reasonable cost and in a 
timely manner, to skilled labour, equipment, parts and components. No assurances can be given that the Company 
will be successful in maintaining its required supply of skilled labour, equipment, parts and components. This could 
have an adverse effect on the financial results of the Company. 

Difficulty to forecast 

The Company must rely largely on its own market research to forecast sales. A failure in the demand for its products 
to materialize as a result of competition, technological change or other factors could have a material adverse effect on 
the business, results of operations and financial condition of the Company. 

Management of growth 

The Company may be subject to growth-related risks including capacity constraints and pressure on its internal 
systems and controls. The ability of the Company to manage growth effectively will require it to continue to implement 
and improve its operational and financial systems and to expand, train and manage its employee base. The inability of 
the Company to deal with this growth may have a material adverse effect on the Company’s business, financial 
condition, results of operations and prospects. 

Internal controls 

Effective internal controls are necessary for the Company to provide reliable financial reports and to help prevent 
fraud. Although the Company will undertake a number of procedures and will implement a number of safeguards, in 
each case, in order to help ensure the reliability of its financial reports, including those imposed on the Company under 
Canadian securities law, the Company cannot be certain that such measures will ensure that the Company will maintain 
adequate control over financial processes and reporting. Failure to implement required new or improved controls, or 
difficulties encountered in their implementation, could harm the Company’s results of operations or cause it to fail to 
meet its reporting obligations. If the Company or its auditors discover a material weakness, the disclosure of that fact, 
even if quickly remedied, could reduce the market’s confidence in the Company’s financial statements and materially 
adversely affect the trading price of the Company’s shares. 

Liquidity 

The Company cannot predict at what prices the Company will trade and there can be no assurance that an active 
trading market will develop or be sustained. There is a significant liquidity risk associated with an investment in the 
Company. 

Litigation 

The Company may become party to litigation from time to time in the ordinary course of business which could 
adversely affect its business. Should any litigation in which the Company becomes involved be determined against 
the Company such a decision could adversely affect the Company’s ability to continue operating and the market price 
for Reporting Issuer’s shares and could use significant resources. Even if the Company is involved in litigation and 
wins, litigation can redirect significant Reporting Issuer resources. 

BOARD APPROVAL 

The board of directors of the Company has approved this MD&A. 
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