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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

The accompanying unaudited condensed consolidated interim financial statements, and accompanying notes, of Ironman
International Ltd. (the “Company”) as at May 31, 2026, and 2025 and for the three and six months then have been prepared
by management and approved by the Company’s Audit Committee and Board of Directors.

Under National Instrument 51-102, Part 4, subsection 4.3(3)(a), if an auditor has not performed a review of the condensed
consolidated interim financial statements, they must be accompanied by a notice indicating that the financial statements
have not been reviewed by an auditor.

The accompanying unaudited condensed consolidated interim financial statements of the Company have been prepared by
and are the responsibility of the Company’s management.

The Company’s independent auditor has not performed a review of these condensed consolidated interim financial
statements in accordance with the standards established by the Chartered Professional Accountants of Canada for a review
of the condensed consolidated interim financial statements by an entity’s auditor.

/s/ Michael Irmen /s/ Linda Han

Michael Irmen, Chief Executive Officer Linda Han, Chief Financial Officer
Langley, British Columbia, Canada Langley, British Columbia, Canada

July 29, 2026 July 29, 2026



IRONMAN INTERNATIONAL LTD.

Condensed Consolidated Interim Statements of Financial Position
(Expressed in Canadian dollars)

As at As at
May 31, November 30,
Notes 2026 2025
(unaudited)
ASSETS
Current Assets
Cash 6 2,912,255 2,907,491
Trade and other receivables 7 5,921,652 4,415,193
Inventories 96,178 179,663
Prepaid expenses and deposits 17(a) 177,137 277,988
Contract assets 8 2,699,907 1,796,752
Total current assets 11,807,129 9,577,087
Non-current Assets
Property and equipment 9 12,193,139 12,109,810
Intangible assets 5,10 2,200,333 2,323,333
Goodwill 5,10 1,174,000 1,174,000
Deferred income tax asset 5 4,377,000 4,539,000
Total non-current assets 19,944,472 20,146,143
TOTAL ASSETS 31,751,601 29,723,230
LIABILITIES
Current Liabilities
Bank indebtedness 11 1,249,957 -
Trade and other payables 12,17(a) 3,878,421 2,871,658
Income taxes payable 331,000 331,000
Current portion of loans payable 14 1,038,673 1,251,192
Current portion of lease liabilities 15 1,129,250 1,008,056
Convertible debentures 13, 17(a) 500,000 500,000
Current portion of Vendor Loans payable 16 5,189,645 4,536,604
Total current liabilities 13,316,946 10,498,510
Non-current Liabilities
Loans payable 14 1,085,779 803,389
Vendor Loans payable 16 11,677,921 11,663,811
Lease liabilities 15 3,021,839 3,313,842
Deferred income tax liability 1,079,000 874,000
Total non-current liabilities 16,864,539 16,655,042
TOTAL LIABILITIES 30,181,485 27,153,552
SHAREHOLDERS' EQUITY
Share capital 18 6,173,480 6,173,480
Distribution reserve 19 (15,487,026) (15,487,026)
Share-based payment reserve 19 558,445 503,898
Retained earnings 10,325,217 11,379,326
TOTAL SHAREHOLDERS' EQUITY 1,570,116 2,569,678
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 31,751,601 29,723,230
Nature of Operations (Note 1)
Contractual Commitments (Note 20)
Approved by the Board of Directors:
/s/ Michael Irmen /s/ Robert Scott

Director Director

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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IRONMAN INTERNATIONAL LTD.

Condensed Consolidated Interim Statements of Income (Loss) and Comprehensive Income (Loss)

(Unaudited — Expressed in Canadian dollars)

Three Months Ended

Six Months Ended

May 31, May 31 May 31, May 31
2026 2025 2026 2025
Revenue (Notes 17, 22) $ 8,285,922 $ 7,764,803 $ 14,706,069 $ 8,754,637
Cost of sales (Note 17, 19, 21(a)) (6,017,077) (2,602,484) (11,314,827) (4,026,120)
Gross margin 2,268,845 5,162,319 3,391,242 4,728,517
Operating expenses
Depreciation and amortization (Note 9,10) 204,339 24,490 412,280 29,111
General and administrative (Note 17,21(b)) 1,494,761 788,417 2,728,459 1,955,194
Sales and marketing 124,121 51,671 227,133 59,230
(1,823,221) (864,578) (3,367,872) (2,043,535)
Income (loss) before other income
(expenses) and income taxes 445,624 4,297,741 23,370 2,684,982
Other income (expenses)
Gain (loss) on disposal of equipment
(Note 9) 125,831 16,714 255,633 16,714
Foreign exchange gain (loss) (13,402) (200,458) (13,402) (62,608)
Other items - 7,500 - 20,586
Interest expense and accretion (Notes 14,
15 and 16) (479,247) (30,054) (952,710) (38,652)
(366,818) (206,298) (710,479) (63,960)
Income (loss) before income taxes 78,806 4,091,443 (687,109) 2,621,022
Income tax expense (Note 23) (412,000) (778,000) (367,000) (628,000)
Net income (loss) and comprehensive
income (loss) $ (333,196) $ 3,313,443  $ (1,054,109) $ 1,993,022
Basic and diluted earnings (loss) per share
(Note 24) $ (0.00) $ 004 $ (0.01) $ 0.02
Weighted average number of common
shares outstanding 173,585,076 85,392,538 173,585,076 85,392,538

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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IRONMAN INTERNATIONAL LTD.

Condensed Consolidated Interim Statements of Changes in Shareholders’ Equity

(Unaudited — Expressed in Canadian dollars)

Share Capital

Share-based Total
Distribution Payment Retained Shareholders’
Amount Reserve Reserve Earnings Equity
Number $

Balance, November 30, 2024 85,392,538 2 (16,908,028) - 9,194,160 (7,713,866)
Net loss for the period - - - - 1,993,022 1,993,022
Balance, May 31, 2025 85,392,538 2 (16,908,028) - 11,187,182 (5,720,844)
Shares retained by shareholders of Lite Access upon RTO (Notes 5 and 17) 88,192,538 6,173,478 - 182,276 - 6,355,754
Extinguishment of preferred shares upon RTO (Notes 5 and 17) - - 16,908,028 - - 16,908,028
Vendor Loans to 1097195 B.C. Ltd. Shareholders upon RTO (Notes 5 and 16) - - (14,579,763) - - (14,579,763)
Dividends issued (Note 18) - - (907,263) - - (907,263)
Share-based payments - - - 321,622 - 321,622
Net income for the period - - - - 192,144 192,144
Balance, November 30, 2025 173,585,076 6,173,480 (15,487,026) 503,898 11,379,326 2,569,678
Share-based payments - - - 54,547 - 54,547
Net loss for the period - - - - (1,054,109) (1,054,109)
Balance, May 31, 2026 173,585,076 6,173,480 (15,487,026) 558,445 10,325,217 1,570,116

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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IRONMAN INTERNATIONAL LTD.

Condensed Consolidated Interim Statements of Cash Flows
(Unaudited — Expressed in Canadian dollars)

Six Months Ended

May 31, May 31,
2026 2025
Cash flows used in operating activities
Net income (loss) for the period $ (1,054,109) $ 1,993,022
Adjustments for items not affecting cash
Amortization of intangible assets 123,000 -
Depreciation of property and equipment 1,708,921 693,651
Share-based payments 54,547 -
(Gain) loss on disposal of property and equipment (255,633) (16,714)
Interest expense and accretion 899,753 51,793
Current and deferred income tax expense 367,000 628,000
Other items 83,195 51,325
Changes in non-cash working capital items
Trade and other receivables (1,593,814) (565,362)
Contract assets (903,155) -
Trade and other payables 828,958 (980,656)
Income taxes payable - (100,002)
Other items 184,334 (141,603)
442,997 1,613,454
Cash flows used in investing activity
Proceeds from disposal of property and equipment 47,940 -
Purchases of property and equipment (662,453) (1,079,495)
(614,513) (1,079,495)
Cash flows provided by financing activities
Proceeds of bank indebtedness 1,249,957 508,379
Repayment of long-term debt and convertible debenture (385,749) (220,400)
Repayment of lease liabilities (687,928) (75,191)
176,280 212,788
Increase in cash 4,764 746,747
Cash, beginning of period 2,907,491 160,924
Cash, end of period $ 2,912,255 $ 907,671

Supplemental Cash Flow Information (Note 25)

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

1. NATURE OF OPERATIONS

Ironman International Ltd. (the “Company”, “Lite Access” or “LTE”) is a Western Canadian telecom construction
contractor with significant self-performing capabilities. The Company provides services to both public sector and
private sector customers, offering integrated solutions for all types of telecom requirements, including project
analysis, engineering, design, permitting, underground construction, testing and maintenance.

Lite Access was incorporated on October 20, 2003, under the Business Corporations Act (British Columbia). The
head office is located at 9701 201 Street, Langley, British Columbia, Canada, V1M 3E7, and its registered and
records office is located at 1111 West Hastings Street, 15th floor, Vancouver, British Columbia, Canada, V6E 2J3.
The Company is a public company listed as a Tier 1 Industrial Issuer on the TSX Venture Exchange (“TSX-V”). On
September 29, 2025, Lite Access changed its name from Lite Access Technologies Inc. to Ironman International
Ltd. (Note 5) and the trading symbol was changed from “LTE” to “IMI".

On September 26, 2025, Lite Access completed a share exchange with 1097195 B.C. Ltd. (or “1097195” or
“Ironman”), and its shareholders, whereby the shares of 1097195 were exchanged for shares of Lite Access (the
“Share Exchange Agreement” or “RTO”). While Lite Access is the legal acquirer, 1097195 has been identified as
the accounting acquirer in accordance with IFRS Accounting Standards (“IFRS”) 3 Business Combinations, as the
former shareholders of 1097195 (the “1097195 BC Ltd. Shareholders”) obtained control of the combined entity. The
transaction was considered a reverse takeover for accounting purposes. These condensed consolidated interim
financial statements were prepared from the perspective of 1097195 as the accounting acquirer and represent a
continuation of the financial statements of 1097195. The comparative information presented prior to the RTO is that
of 1097195.

1097195 B.C. Ltd. was incorporated on November 18, 2016, under the Business Corporations Act (British
Columbia). Ironman and its wholly owned subsidiary, Ironman Directional Drilling Ltd., are principally engaged in
providing directional drilling services to customers across Western Canada and Alaska.

Prior to the closing of the RTO, 1097195 and Lite Access were related parties, as Michael Irmen was the sole
director of 1097195 and was a director of Lite Access. 1097195 and Lite Access had been working together pursuant
to a cooperation agreement dated July 26, 2022. 1097195 was a significant subcontractor, creditor and investor of
Lite Access prior to closing of the RTO (Notes 5 and 17).

2. BASIS OF PREPARATION

a)

b)

Statement of Compliance

The condensed consolidated interim financial statements of the Company as at May 31, 2026 and for the six months
then ended, including comparatives, have been prepared in accordance with International Accounting Standard
(“IAS”) 34 Interim Financial Reporting using accounting policies consistent with IFRS, as issued by the International
Accounting Standards Board (“IASB”).

These condensed consolidated interim financial statements have been prepared on the basis of and using
accounting policies, methods of computation and presentation consistent with those applied in the audited annual
consolidated financial statements as at November 30, 2025 and for the year then ended.

The condensed consolidated interim financial statements do not include all the information required for full annual
consolidated financial statements. These condensed consolidated interim financial statements were authorized for
issue by the Board of Directors on July 29, 2026.

Basis of Measurement

The condensed consolidated interim financial statements have been prepared on a going concern basis under the
historical cost convention, except for certain financial assets and liabilities that are measured at fair value.

The condensed consolidated interim financial statements are presented in Canadian dollars (or “CAD”), which is
the Company’s and its subsidiaries’ functional currency.

Foreign currency transactions are translated into the functional currency at exchange rates prevailing at the
transaction date. Foreign currency monetary items are translated at year-end exchange rates. Differences arising
on settlement of foreign currency transactions or translation of monetary items are recognized in profit or loss.

Non-monetary items measured at historical cost continue to be carried at the exchange rates at the dates of the
transactions. Non-monetary items measured at fair value are translated using the exchange rates at the date when
the fair value is determined. Differences arising on translation of non-monetary items are treated in line with the
recognition of the change in fair value of such an item.



IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)
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BASIS OF PREPARATION (Continued)

c)

d)

e)

Subsidiaries

These condensed consolidated interim financial statements comprise the financial statements of the Company and
its subsidiaries listed below. Subsidiaries are all corporations over which the Company is able, directly or indirectly,
to control financial and operating policies, which is the authority usually connected with holding most of the voting
rights. The Company re-assesses whether it controls an investee if facts and circumstances indicate that there are
changes to control. Subsidiaries are fully consolidated from the date on which the Company acquires control. They
are deconsolidated from the date that control by the Company ceases.

The subsidiaries of the Company are as follows:

Portion of Ownership
Interest and Voting Power

Held
Fiscal Place of Incorporation May 31, November 30,

Name of Subsidiary Year-end and Operation 2026 2025
Lite Access Technologies

(Canada) Inc.! November 30  British Columbia, Canada 100% 100%
Lite Access Technologies (USA)

Inc. November 30 Nevada, USA 100% 100%
Ironman Directional Drilling Ltd." November 30  British Columbia, Canada 100%" 100%
1097195 B.C. Ltd. November 30 British Columbia, Canada 100% 100%

On December 1, 2025, Ironman Directional Drilling Ltd. and Lite Access Technologies (Canada) Inc. amalgamated.

Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the period are included in
the consolidated financial statements from the date the Company gains control until the date the Company ceases
to control the subsidiary.

All intercompany balances and transactions, income and expenses have been eliminated upon consolidation.

Seasonality of Operations

The Company’s services are subject to to pronounced seasonal fluctuations due to winter weather conditions in its
operating regions of Western Canada and Alaska. Low temperatures, heavy snowfall, and reduced daylight hours
during the winter months restrict underground construction activities.

The seasonality is a normal part of the Company’s business and reflects the cyclical weather-driven pattern. The
Company historically generates a substantial majority of its revenues and operating profits during the second and
third quarters of its fiscal year. Conversely, the first and fourth quarters typically reflect lower revenues, while fixed
overhead costs remain relatively constant.

To manage cash flow imbalances caused by this seasonality, the Company actively pursue diversified project
portfolio and carefully manage the working capital to support the operation. The impact of seasonality may shift
over time.

Tariffs

In early 2025, the United States (or “US”) government announced plans to impose a 25% tariff on most Canadian
imports. These tariffs came into effect on August 1, 2025. In response, the Canadian government enacted retaliatory
tariffs on goods imported from the US. The cross-border tariffs between the US and Canada, as well as other
countries, introduces heightened uncertainty that could materially impact supply chains, increase production costs
and erode competitive positioning. The Company acknowledges that extreme uncertainty exists regarding the
magnitude and duration of tariffs impacting the movement of goods across North American borders and is
continuing to monitor whether there will be business consequences arising from such tariffs.



IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

3. MATERIAL ACCOUNTING POLICY INFORMATION

A complete summary of material accounting policy information can be found in Note 3 of the annual consolidated
financial statements audited for the year ended November 30, 2025.

New Standards and Interpretations Adopted

Certain new standards, amendments to standards and interpretations were issued by the IASB or the IFRS
Interpretations Committee that are mandatory for accounting years beginning after December 1, 2025, or later, that the
Company has decided not to adopt early. The adoption of the new standards, interpretations and amendments, which
were issued, but are not yet effective, are not expected to have a material impact on the Company’s condensed
consolidated interim financial statements, except as disclosed here.

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 is effective for reporting periods beginning on January 1, 2027. IFRS 18 will supersede IAS 1 Presentation of
Financial Statements and will result in amendments to IFRS, including IAS 8 Basis of Preparation of Financial
Statements. Even though IFRS 18 will not have any effect on the recognition and measurement of items in the
condensed consolidated interim financial statements, it is expected to have a significant effect on the presentation and
disclosure of certain items. These changes include categorization and subtotals in the condensed consolidated interim
statement of profit or loss, aggregation/ disaggregation and labelling of information, and disclosure of management-
defined performance measures.

IFRS 7 Financial Instruments: Disclosures and IFRS 9 Financial Instruments

Amendments have been issued to IFRS 9 and IFRS 7 to clarify the date of recognition and derecognition of some
financial assets and liabilities, add new disclosure requirements for certain instruments and update disclosure
requirements for equity instruments designated at fair value through other comprehensive income. The amendments to
IFRS 9 and IFRS 7 will be effective for annual reporting periods beginning on or after January 1, 2026. The Company
is evaluating the impact that these amendments will have on its condensed consolidated interim financial statements.

4. CRITICAL ACCOUNTING ESTIMATES, JUDGMENTS AND ASSUMPTIONS

The preparation of these condensed consolidated interim financial statements requires management to make
judgments, estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,
revenues and expenses. The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances. These estimates and assumptions form the
basis of making judgments about carrying values of assets and liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates. Revisions to estimates are made prospectively.

Judgments

Judgments made by management in the application of IFRS that have a significant effect on the condensed consolidated
interim financial statements and estimates with a significant risk of material adjustment in the current and following fiscal
years are as follows:

Indicators of Impairment of Non-financial Assets and Impairment of Goodwiill

The Company reviews the carrying amounts of its non-financial assets, including property and equipment, right-of-use
assets and intangible assets, at the end of each reporting period to determine whether there is an indication of
impairment. In determining indicators of impairment of intangible assets, the Company considers external sources of
information, such as prevailing economic and market conditions, including the Company’s market value in comparison
to its net book value. The Company also considers internal sources of information, such as the historical and expected
financial performance of the intangible assets. If an indication of impairment exists, the asset’s recoverable amount is
estimated. If the carrying amount exceeds the recoverable amount (on a discounted basis), the asset value is written
down to the recoverable amount. The Company has assessed that there are no indicators of impairment of its non-
financial assets for the six months ended May 31, 2026 (Note 10(c)). The Company applied judgment in assessing that
there were no indicators of impairment.

The Company estimates the recoverable amount of goodwill annually. Calculating the recoverable amount of goodwill
requires the use of estimates. The key assumptions used to determine the recoverable amount of goodwill is further
explained in Note 10(b)).

Share Exchange Agreement/RTO

Significant estimates and judgments were required in applying the acquisition method of accounting for the RTO. These
significant estimates and judgments include:



IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

4. CRITICAL ACCOUNTING ESTIMATES, JUDGMENTS AND ASSUMPTIONS (Continued)

(i) That 1097195 was the accounting acquirer and the transaction was a reverse acquisition;
(i) The loan consideration is a separate transaction from the RTO; and
(iii) Fair value of net assets acquired, and fair value of consideration paid.

For acquisition accounting purposes, all identifiable assets, liabilities and contingent liabilities acquired in a business
combination are recognized at their fair values at the date of acquisition. Estimates are used to calculate the fair value
of these assets and liabilities at the date of acquisition. The estimates of the fair values of the intangible assets acquired
are largely based on projected cash flows, growth rate, discount rate and attrition rate at the date of acquisition. The fair
value of the shares retained by Lite Access shareholders of $0.07 per common share is estimated with reference to Lite
Access’ historical trading prices in the months leading to the acquisition announcement date. The fair value of the shares
was considered Level 2 of the fair value hierarchy.

Recognition of Deferred Income Tax Assets

The Company has deferred tax assets from non-capital loss carry-forwards and other deductible temporary differences.
Management applied significant judgment in determining the amount of deferred tax assets that can be recognized,
based upon the likely timing and the level of future taxable profits.

Critical Accounting Estimates

Key assumptions concerning the future and other key sources of estimation uncertainty that have a significant risk of
resulting in a material adjustment to the carrying amounts of assets and liabilities within the next financial year include
the following:

Revenues — Percentage of Completion

Non-short-term contracts require an estimate for the percentage of completion of the performance milestones with each
contract. The Company uses the input method for determining the percentage of completion. In applying the input
method, management makes estimates of estimated total costs, estimated total labor hours, estimated total contract
costs and the percentage of work that is completed based on costs or hours incurred on the reporting date. Based on
these estimates, the Company determines the amount to be recorded as contract assets and contract liabilities.

Trade Receivables — Collectability and Credit Loss Allowances

The determination of the collectability of amounts due from customers requires the Company to make judgments
regarding future events and trends. Credit loss allowances are determined based on assessing the Company’s portfolio
on an individual customer and on an overall basis, including the expected credit losses. This process consists of a review
of historical collection experience, the current aging status of the customer accounts and the financial condition of the
Company’s customers. Based on a review of these factors, the Company establishes or adjusts the allowance for
specific customers and the accounts receivable portfolio. Uncertainty relates to the actual collectability of customer
balances that can vary from the Company’s estimation.

Leases — Estimating the Incremental Borrowing Rate (“IBR”)

The Company cannot readily determine the interest rate implicit in leases where it is the lessee. As such, it uses its IBR
to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar
term, and with a similar security, the funds necessary to obtain an asset of comparable value to the right-of-use asset
in a similar economic environment. IBR therefore reflects what the Company “would have to pay”, which requires
estimation when no observable rates are available or where the applicable rates need to be adjusted to reflect the terms
and conditions of the lease. The Company estimates the IBR using observable inputs (such as market interest rates)
when available and makes certain entity-specific estimates.

Property and Equipment — Useful Lives and Residual Value

The Company makes estimates of the useful lives of property and equipment based on the period over which the assets
are expected to be available for use and the residual value of those assets at the end of the useful life. The estimated
useful lives and residual values are reviewed annually and are updated if expectations differ from previous estimates
due to physical wear and tear, technical or commercial obsolescence, not electing to exercise renewal options on leases
and legal or other limits on the use of the relevant assets. In addition, the estimation of the useful lives of the relevant
assets may be based on internal technical evaluation and experience with similar assets. It is possible, however, that
future results of operations could be materially affected by changes in the estimates brought about by changes in the
factors mentioned above. The amounts and timing of recorded expenses for any period would be affected by changes
in these factors and circumstances. A reduction in the estimated useful lives of the property and equipment would
increase the recorded expenses and decrease the non-current assets.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

4. CRITICAL ACCOUNTING ESTIMATES, JUDGMENTS AND ASSUMPTIONS (Continued)

Critical Accounting Estimates (continued)

Fair Value of Vendor Loans

One of the vendor loans was issued without a stated interest rate, and accordingly, was issued below the market rate
for a commercial loan with similar terms. The other two vendor loans payable were issued with an interest rate of 8%
(collectively, the “Vendor Loans”).

The initial fair value of these loans was determined by using a discounted cash flow analysis. To determine the
discounted cash flow, the Company had to determine the discount rate to apply to record the loans at fair value at initial
recognition. The discount rate selected at initial recognition has a significant impact on the amount recorded for the initial
fair value of the loans. In determining the appropriate discount rate, the Company considered the interest rates of similar
long-term debt arrangements with similar terms. Management used a discount rate of 8% based on its analysis of:

(i) the cost of borrowing debt instruments of comparable terms for companies with a comparable investment grade to
the Company.

(ii) the cost of borrowing available to the Company; and

(iii) the Company’s risk factors.

Management determined that interest rates incurred by companies with a comparable investment grade and discount
rates were within the range of 6% to 11%. Management considered discount rates in this range, ultimately determining
that the discount rate of 8% was most appropriate.

5. SHARE EXCHANGE AGREEMENT

On September 26, 2025, Lite Access acquired all of the issued and outstanding common shares of Ironman. In
exchange, Lite Access issued the 1097195 BC Ltd. Shareholders:

(i) 85,392,538 common shares (the “Consideration Shares”).

(i) a non-interest-bearing loan payable for $6,000,000 (the “Cash Component”); and

(iii) an interest-bearing loan payable for $9,826,786, which represents the working capital adjustment (the “Working
Capital Component”).

Collectively, the Cash Component and Working Capital Component are the “Transaction Loans.” The Transaction Loans
are payable in five equal annual installments commencing on September 26, 2026, subject to the following terms:

e The Cash Component consideration is non-interest-bearing.
e  The working capital adjustment will be paid together with interest thereon calculated and compounded monthly
from the closing date to the date of payment, at the rate of 8% per annum.

As security for the Transaction Loans, Lite Access entered guarantees, general security agreements and share pledge
agreements in favor of the 1097195 BC Ltd. Shareholders.

On completion of the RTO, the 1097195 BC Ltd. Shareholders entered into a lock-up agreement whereby all the
Consideration Shares will be subject to restrictions on resale as follows:

e 10% will be released on closing of the acquisition; and
e 15% are released every six months thereafter.

Immediately after close of the RTO, the 1097195 BC Ltd. Shareholders owned 52% of the common shares of Lite Access
and the Board of Directors of Lite Access consisted of four Ironman appointees, including Ironman’s chief executive
officer (“CEQ”), and two Lite Access appointees. Lite Access is a provider of fiber installation services and fiber optic
products and offers integrated solutions for all types of telecom requirements for a wide range of businesses and
governments, across military, industry, and community.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

5. SHARE EXCHANGE AGREEMENT (Continued)

Ironman is deemed to be the acquirer for accounting purposes and Lite Access is deemed to be the acquiree for
accounting purposes. Lite Access meets the definition of a business under IFRS 3, and the transaction was accounted
for as a business acquisition. Accordingly, the fair values of the identifiable net assets of Lite Access were recognized
at their fair values at the acquisition date and the financial results for Lite Access, the legal parent, have been included
in the Company’s condensed consolidated interim financial statements from the date the acquisition closed.

Since the Cash Component and Working Capital Component were paid for the benefit of the 1097195 BC Ltd.
Shareholders and do not benefit the accounting acquiree, Lite Access or its shareholders, those components were
considered separate from the business combination and were accounted as a distribution of capital (Note 16).

Under IFRS 3, when the fair value of the consideration transferred cannot be measured reliably, the acquirer shall
measure the consideration transferred based on the fair value of the acquiree. Ironman was a private entity, and Lite
Access had the trading history of its common shares on the TSX-V. The Company determined that the fair value of the
Lite Access shares was appropriate for measuring the consideration transferred. The fair value of the shares retained
by Lite Access shareholders of $0.07 per common share is estimated with reference to Lite Access historical trading
prices in the months leading up to the acquisition announcement date. The fair value of the shares was considered
Level 2 of the fair value hierarchy.

The following table summarizes the fair values of the identifiable assets acquired and liabilities assumed at the date of
the RTO:

Fair Value of Net Assets Acquired:

Cash $ 1,207,000
Trade and other receivables 3,701,000
Prepaid expenses and deposits 100,000
Contract assets 1,420,000
Property and equipment 2,897,000
Intangible assets 2,460,000
Deferred income taxes asset 4,243,000
Goodwill 1,174,000
Trade and other payables (957,000)
Lease liabilities (2,620,000)
Convertible debenture (500,000)
Long-term debt (44,000)
Amounts due to Ironman (6,726,000)
Total Net Assts Acquired $ 6,355,000
Consideration issued
88,192,538 shares assumed with a fair value of $0.07 per share $ 6,173,000
500,000 restricted share units (‘RSU”) assumed with a fair value of $0.07 per share 35,000
4,940,000 stock options assumed with a fair value of $0.03 per option calculated
using the Black-Scholes option pricing model 147,000
Total Consideration $ 6,355,000

Ironman entered into a cooperation agreement with Lite Access in July 2022 whereby the parties have been jointly
providing specialized fiber installation and direction services on new fiber network projects. For [ronman and Lite Access,
it was in their mutual benefit to advance the cooperation arrangement to a business combination in order to grow
revenues and business in Canada.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

5. SHARE EXCHANGE AGREEMENT (Continued)

The Company expects to collect all of the receivables acquired through the RTO. The Company relied on the work of
third-party valuation specialists to determine the value of the consideration, customer relationships and goodwill as at

the acquisition date. The most sensitive assumptions used in the valuation model included:

o forecasted revenue growth rates starting at 45% for year one and decreasing thereafter to 15%, 10%, 5% and

5% in the five-year projections and a terminal growth rate assumption of 2%,
e pre-tax discount rate of 19.4%,

e  attrition rate of 10%, and

e earnings before interest, tax, depreciation and amortization (“EBITDA”) ranging from 5% to 8% per annum.

The goodwill consists of the value of the Lite Access workforce acquired, expected synergies between the companies
and other intangible items that do not qualify for separate recognition. Goodwill is not deductible for tax purposes.

Transaction costs related to the acquisition of $162,931 were included in professional fees for the year ended

November 30, 2025. There was no contingent consideration included in the transaction.

6. CASH

Cash consists of amounts on deposit at a Canadian chartered bank as follows:

May 31, November 30,
2026 2025
Amounts held in CAD $ 2,338,786 $ 2,355,462
Amounts held in US dollars (or “USD”) 573,469 552,029
$ 2,912,255 $ 2,907,491
7. TRADE AND OTHER RECEIVABLES
May 31, November 30,
2026 2025
Accounts receivable, trade $ 5,697,407 $ 4,132,235
Goods and Services Tax (“GST”) receivable 177,156 122,442
Allowance for doubtful accounts (116,668) (116,668)
Other 163,757 277,184
$ 5921652 $ 4,415,193

The Company has a concentration of accounts receivable. As at May 31, 2026, $3,101,615 of the accounts receivable
(53%) were from 3 customers (30%, 14% and 9%). As at November 30, 2025, 52% of the accounts receivable were

from three customers (23%, 20% and 9%).

As at May 31, 2026, the Company also had contract assets of $1,492,984 (November 30, 2025: $1,378,671) from one

of the customers with a concentration of accounts receivable of $1,796,040 (Note 8).
Included in trade receivables are:
e amounts of $nil denominated in US dollars (November 30, 2025: USD$32,862 ($45,935)).

e $31,574 (November 30, 2025: $nil) of receivables due from directors, officers and insiders.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

8. CONTRACT ASSETS

The contract assets represent the Company's right to consideration in exchange for services provided that have been
transferred to a customer that is not yet unconditional. The contract asset activity is as follows:

Total
Balance, November 30, 2024 $ -
Acquired in business combination (Note 5) 1,419,624
Transfer to accounts receivable (916,286)
Additions to contract assets 1,293,414
Balance, November 30, 2025 1,796,752
Transfer to accounts receivable (1,765,045)
Additions to contract assets 2,668,200
Balance, May 31, 2026 $ 2,699,907

The Company's contract assets are expected to be settled within one year.

The Company has a concentration of contract assets. As at May 31, 2026, $2,402,462 (89%) of the contract assets from
three customers (55%, 18% and 16%). As at November 30, 2025, 77% of the contract assets were from two customers
(58% and 19%).

As at May 31, 2026 the Company had accounts receivable of $2,296,563 (November 30, 2025: $1,834,847) from the
customers with a concentration of contract assets of $1,976,673 (November 30, 2025: $1,378,671) (Note 7).
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

9. PROPERTY AND EQUIPMENT

Right-of-use Landing Computer
Assets Leaseholds Equipment Automotive Crafts Equipment Total
$ $ $ $ $ $ $
Cost
Balance, November 30, 2024 376,412 143,456 4,875,962 3,409,838 - 47,559 8,853,227
Additions 2,006,280 170,091 1,014,234 3,059,136 914,029 47,550 7,211,320
Acquired in RTO 2,619,551 - 197,566 71,051 - 7,901 2,896,069
Disposals - - (72,047) (789,089) - - (861,136)
Balance, November 30, 2025 5,002,243 313,547 6,015,715 5,750,936 914,029 103,010 18,099,482
Additions 404,568 - 412,707 1,873,472 46,550 13,327 2,750,624
Reclassification 321,830 - (342,163) (321,830) 342,163 - -
Disposals (47,604) - (264,767) (1,260,457) - - (1,572,828)
Balance, May 31, 2026 5,681,037 313,547 5,821,492 6,042,121 1,302,742 116,337 19,277,276
Accumulated depreciation
Balance, November 30, 2024 209,960 52,343 2,282,980 1,509,213 - 40,598 4,095,094
Additions 417,641 24,403 812,973 958,505 51,009 12,945 2,277,476
Disposals - - (60,433) (322,465) - - (382,899)
Balance, November 30, 2025 627,601 76,746 3,035,520 2,145,252 51,009 53,543 5,989,671
Additions 738,931 27,122 437,831 464,795 26,584 13,658 1,708,921
Reclassification 77,558 - (25,261) (77,558) 25,261 - -
Disposals (7,789) - (264,326) (342,339) - - (614,454)
Balance, May 31, 2026 1,436,301 103,868 3,183,765 2,190,148 102,854 67,201 7,084,137
Carrying amounts
Net book value, November 30, 2025 4,374,642 236,801 2,980,195 3,605,684 863,020 49,468 12,109,810
Net book value, May 31, 2026 4,244,736 209,679 2,637,727 3,851,973 1,199,888 49,136 12,193,139

During the six months ended May 31, 2026, the Company recognized:

e depreciation of $1,715,251 (2025: $693,650) of which $1,419,641 (2025: $664,539) has been presented in cost of sales (Note 21(a)) and $295,610 (2025: $29,111) has

been presented as depreciation expense.
e gain on disposal of equipment of $255,633 (2025: $16,714).

As at May 31, 2026, there were landing crafts under construction with a carrying value of $829,222 (November 30, 2025: $767,975) and leasehold improvements under construction of

$nil (November 30, 2025: $170,191).

As at May 31, 2026, property and equipment with a cost of $3,780,007 (November 30, 2025: $4,317,995) was fully depreciated and still in use.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

10. INTANGIBLE ASSETS AND GOODWILL

a) Intangible Assets
Intangible assets are comprised of customer relationships that were acquired pursuant to the RTO (Note 5).
Accumulated
Cost Amortization Net Book Value
Balance, November 30, 2024 $ - $ - $ -
Acquired in RTO (Note 5) 2,460,000 - 2,460,000
Amortization - (136,667) (136,667)
Balance, November 30, 2025 2,460,000 (136,667) 2,323,333
Amortization - (123,000) (123,000)
Balance, May 31, 2026 $ 2,460,000 $ (259,667) $ 2,200,333
b) Goodwill
Goodwill was recognized in connection with the RTO (Note 5). The goodwill consists of the value of the Lite Access
workforce acquired, expected synergies between the companies and other intangible assets that do not qualify for
separate recognition.
Cost Impairment Net Book Value
Balance, November 30, 2024 $ - $ - $ -
Acquired in RTO (Note 5) 1,174,000 - 1,174,000
Balance, November 30, 2025 and May 31,
2026 $ 1,174,000 $ - $ 1,174,000
c) Impairment

The Company tests goodwill for impairment annually at the end of its fiscal year. The recoverable amount of the
Lite Access cash-generating unit (“CGU”) was determined based on value-in-use calculations using cash flow
projections covering a five-year period with a terminal multiple applied. There was no impairment as at May 31,
2026.

This calculation is most sensitive to the following assumptions:

e Revenue growth rate and terminal growth rate
e EBITDA
e Discount rate

Revenue Growth Rate and Terminal Value

Forecasted revenue growth rates are based on historical growth rates and management forecasts. The Company
applied annual revenue growth rates in the five-year projections starting at 45% for year one and decreasing
thereafter to 15%, 10%, 5% and 5%.

The terminal value was calculated using the Gordon Growth Model with a terminal growth assumption
approximating inflation. The Company applied a terminal growth assumption of 2% to the cash flow projections.

EBITDA

Forecasted EBITDA is based on actual EBITDA achieved in the years preceding the forecast period and
management forecasts based on LTE operations. The forecasted EBITDA applied to the cash flow projections
range from 5% to 8% per annum.

Pre-tax Discount Rate

Pre-tax discount rates reflect the current market assessment of the risks specific to the Lite Access CGU. The
discount rate was estimated based on the weighted average cost of capital for the industry, adjusted to reflect the
market assessment of any risk specific to the CGU for which future estimates of cash flows have not been adjusted.
The Company applied a pre-tax discount rate of 19.4% to the cash flow projections for the CGU.
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025
(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

11. BANK INDEBTEDNESS

Bank indebtedness consists of its lines of credit. The Company has three lines of credit whereby the aggregate borrowing
amount of the facilities is $2,500,000 with borrowing rates of bank prime plus 1.5%, or alternatively on a fixed interest
rate basis at current market rates. At May 31, 2026, the outstanding balance of the line of credit was $1,249,957
(November 30, 2025: $nil).

The lines of credit are secured by:

a) a general security agreement providing first ranking security interest over all personal property of Ironman
Directional Drilling Ltd.;

b) guarantee and postponement of claims supported by general security agreements from 1097195 B.C. Ltd., Michael
Irmen and Denise Irmen; and

¢) providing a first-ranking security interest over all of the personal property of 1097195 B.C. Ltd., Michael Irmen and
Denise Irmen.

12. TRADE AND OTHER PAYABLES

May 31, November 30,

2026 2025
Trade payables $ 2,111,082 $ 1,875,432
Accrued and other liabilities 1,501,947 881,644
GST payable 265,392 114,582
$ 3,878,421 § 2,871,658

13. CONVERTIBLE DEBENTURES
Total

Balance, November 30, 2024 $ -
Assumed in RTO (Note 5) 500,000
Accrued interest 10,000
Interest paid (10,000)
Balance, November 30, 2025 500,000
Accrued interest 30,000
Interest paid (30,000)
Balance, May 31, 2026 $ 500,000

Convertible debentures in the principal amount of $500,000 were assumed in connection with the business combination
(Note 5). The debentures bear a fixed interest rate of 12% per annum, payable monthly, convertible at a price of $0.10
per share and will mature on November 22, 2026. The debentures are secured by a general security agreement over
the assets of Lite Access. Of the secured convertible debentures, $250,000 is held by related parties (Note 17(e)).
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IRONMAN INTERNATIONAL LTD.

Notes to Condensed Consolidated Interim Financial Statements
For the Three and Six Months Ended May 31, 2026 and 2025

(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

14. LOANS PAYABLE

Loans payable activity is as follows:

Total
Balance, November 30, 2024 $ 1,559,069
Additions 1,016,058
Assumed in RTO (Note 5) 44,000
Interest 71,502
Repayments (490,285)
Extinguishments on trade-in (145,763)
Balance, November 30, 2025 2,054,581
Additions 1,118,394
Interest 66,055
Repayments (355,749)
Extinguishments on trade-in (758,829)
Balance, May 31, 2026 $ 2,124,452

Loan payables consist of secured equipment loans and secured vehicle loans as follows:

May 31, November 30,
2026 2025

Secured Equipment Loans
Comprised of four (November 30, 2025: four) loans with a

Canadian chartered bank secured by the underlying equipment

and charges on the assets of Ironman (Note 11). Three loans

bear fixed rates of interest ranging from 5.6% to 6.5% per

annum. One loan bears variable interest of prime plus 1.5%.

Two loans with an aggregate carrying value of $561,962

mature in August 2026. The other two loans mature in April

2027 and April 2028. $ 832,893 § 997,500
Secured Vehicles Loans
Comprised of 17 (November 30, 2025: thirteen) loans with the

credit division of an automotive OEM secured by the underlying

vehicles. The loans bear fixed rates of interest ranging from

5.4% to 8.8% per annum. The maturity dates of the loans range

from April 2027 to May 2032. 1,276,159 1,019,881
Other Loans 15,400 37,200
Total loans payable 2,124,452 2,054,581
Less: Current portion (1,038,673) (1,251,192)
Total Non-current Loans Payable $ 1,085,779 $ 803,389

The Company’s contractual commitments for loans are based on the scheduled repayments aggregating $2,357,969 as

disclosed in Note 20.
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(Unaudited — Expressed in Canadian dollars, unless otherwise stated)

15. LEASE LIABILITIES

The lease liabilities activity is as follows:

Total
Balance, November 30, 2024 $ 180,021
Additions 2,015,275
Assumed in RTO (Note 5) 2,619,551
Accretion expense 79,314
Lease payments (514,457)
Extinguishments on trade-in (57,806)
Balance, November 30, 2025 4,321,898
Additions 401,283
Accretion expense 156,547
Lease payments (687,928)
Extinguishments on trade-in (40,711)
Balance, May 31, 2026 $ 4,151,089

The Company leases premises, vehicles and equipment. The lease obligations represent the present value of minimum
lease payments payable, including purchase options at the end of each term.

May 31, November 30,
2026 2025

Equipment Leases
All terrain directional drill in monthly installments of $28,061 until

August 2030 including interest at the IBR of 4.85% per annum

and three (November 30, 2025: two) other equipment leases

with incremental borrowing rates ranging from 4.85% to 6.00%.

The maturity dates of the leases range from August 2028 to

November 2030 $ 1,567,197 §$ 1,760,604
Premises Leases
Facilities and offices lease with monthly payments of $40,526

until February 2030 including interest at the IBR of 8% per

annum 1,943,458 2,186,617
Office lease with monthly payments of $7,001 until April 2030

including interest at the IBR of 8% per annum 348,767 390,772
Facilities and offices lease with monthly payments of $10,500

until December 31, 2027, including interest at the IBR of 8%

per annum 199,500 -
Vehicle Leases
17 vehicle lease payables monthly with discount rates ranging

from 7.98% to 8.72% per annum. The maturity dates of the

leases range from 2026 to 2030 635,852 635,019

4,694,774 4,973,012

Less: Interest (543,685) (651,114)
Total finance lease obligation 4,151,089 4,321,898
Less: Current portion (1,129,250) (1,008,056)
Non-current Finance Lease Obligation $ 3,021,839 $ 3,313,842

The Company’s contractual commitments for finance lease liabilities aggregate $4,888,350, as disclosed in Note 20.
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16. VENDOR LOANS

Vendor Loans consist of the Transaction Loans issued to the 1097195 BC Ltd. Shareholders as part of the Share
Exchange Agreement and historical advances made by the former shareholders. The Vendor Loans are as follows:

May 31, November 30,
2026 2025

Cash Component note (Notes 5 and 16(a)) $ 5,016,493 $ 4,820,959
Working Capital Component note (Notes 5 and 16(b)) 10,371,605 9,957,810
Other promissory note (Note 16(c)) 1,479,468 1,421,646
$ 16,867,566 $ 16,200,415

Presented as:
Current portion $ 5,189,645 §$ 4,536,604
Non-current portion 11,677,921 11,663,811
$ 16,867,566 $ 16,200,415

The Company’s contractual commitments for the Vendor Loans aggregate $19,814,825, as disclosed in Note 20.

There was total interest expense and interest accretion of $667,151 on the Vendor Loans during the six months ended
May 31, 2026 (May 31, 2025: $nil) as follows:

e interest expense at 8% per annum — $471,617
e non-cash interest accretion of 8% per annum —$195,334

The Vendor Loans are all held by related parties as follows:

May 31, November 30,
2026 2025
CEO, spouse of CEO who is an Insider and their private
Company, 599837 B.C. Ltd. (“5699837") $ 15,376,244 $ 14,776,678
Director and chief operating officer (‘COQ”) 1,491,322 1,423,737
$ 16,867,566 3 16,200,415
The activity for the Cash Component note is as follows:
Total
Balance, November 30, 2024 $ -
Note issued pursuant to RTO (Notes 5 and 19(a)) 4,752,977
Interest accretion 67,982
Balance, November 30, 2025 4,820,959
Interest accretion 195,534
Balance, May 31, 2026 $ 5,016,493
Presented as:
Current portion $ 1,200,000
Non-current portion 3,816,493
$ 5,016,493

Pursuant to the Share Exchange Agreement, the vendors were issued secured promissory notes from Lite Access
in the aggregate principal amount of $6,000,000. The principal amount is due and payable in five equal installments
starting the date that is one year after the closing date:

e $1,200,000 due and payable on September 26, 2026;
$1,200,000 due and payable on September 26, 2027;
$1,200,000 due and payable on September 26, 2028;
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16. VENDOR LOANS (Continued)

a)

b)

Cash Component Note

e $1,200,000 due and payable on September 26, 2029; and
$1,200,000 due and payable on September 26, 2030.

The Cash Component did not have any stated terms of interest. Notwithstanding, any installment payment not paid
when due shall bear interest at a default rate equal to the prime interest rate set by the Bank of Canada plus 3%
per annum. The Cash Component note is secured by guarantees of Lite Access and Ironman, general security
agreements over the assets of Lite Access and Ironman and share pledge agreements of Lite Access in respect of
the 1097195 B.C. Ltd. shares.

As the Cash Component had no stated terms of interest, the interest rate was less than would be present in a
commercial loan under similar terms and the legal liability did not represent fair value. The Company determined
the initial fair value of these loans by using a discounted cash flow analysis with a discount rate of 8%. See Note 4
for discussion regarding the application of judgment in the determination of the discount rate to apply to the loan.

The fair value of the Cash Component note was calculated as $4,752,977 using the following assumptions:

e Number of Payments - 5
e Payment - $1,200,000
e Discount Rate - 8%

As a result, the difference between the calculated fair value and the face value liability of the financial instruments
was $1,247,023, which reduced the carrying value of the loan at recognition. The difference between the calculated
fair value and the face value of the liability will be accreted as interest over the life of the loans. During the six
months ended May 31, 2026, the Company accrued interest of $195,534 (May 31, 2025: $nil) using the discount
rate of 8%.

The difference between legal liability and the carrying values is as follows:

May 31, November 30,
2026 2025
Legal liability $ 6,000,000 $ 6,000,000
Discount on Cash Component note 983,507 (1,179,041)
Carrying Value $ 5,016,493 $ 4,820,959

As the business combination was accounted for as an RTO and the Cash Component note was paid to the vendors
of the accounting acquirer, the Cash Component note was assessed as being separate and independent from the
business combination for accounting purposes. The issuance of the Cash Component note was determined to be
a distribution of capital to the 1097195 BC Ltd. Shareholders with a charge of $4,752,977 to distribution reserve
upon recognition.

Working Capital Component Note

The activity for the Working Capital Component note is as follows:

Total
Balance, November 30, 2024 $ -
Note issued pursuant to business combination (Notes 5 and 19(a)) 9,826,786
Interest expense 131,024
Balance, November 30, 2025 9,957,810
Interest expense 413,795
Balance, May 31, 2026 $ 10,371,605
Presented as:
Current portion $ 2,510,177
Non-current portion 7,861,428
$ 10,371,605
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16. VENDOR LOANS (Continued)

c)

Pursuant to the Share Exchange Agreement, the vendors were issued secured promissory notes from Lite Access
in the aggregate principal amount of $9,826,786 as consideration for the closing net working capital in 1097195
upon closing of the Share Exchange Agreement. The principal bears interest of 8%, compounded monthly from the
closing date to the date of payment. The accrued interest is payable along with the principle as outlined below.

The principal amount is due and payable in five equal installments starting the date that is one year after the closing
date:

$1,965,357 due and payable on September 26, 2026;
$1,965,357 due and payable on September 26, 2027;
$1,965,357 due and payable on September 26, 2028;
$1,965,357 due and payable on September 26, 2029; and
$1,965,358 due and payable on September 26, 2030.

The Working Capital Component note is secured by guarantees of Lite Access and Ironman, general security
agreements over the assets of Lite Access and Ironman and share pledge agreements of Lite Access in respect of
1097195 B.C. Ltd. shares.

As the business combination was accounted for as a RTO and the Working Capital Component note was paid to
the vendors of the accounting acquirer, the Working Capital Component note was assessed as being separate and
independent from the business combination for accounting purposes.

The issuance of the Working Capital Component note was determined to be a distribution of capital to the 1097195
BC Ltd. Shareholders with a charge of $9,826,786 to distribution reserve upon recognition.

Other Promissory Note

Total

Balance, November 30, 2024 $ -
Note issued to restructuring amount due to related party 1,401,633
Interest expense 20,013
Balance, November 30, 2025 1,421,646
Interest expense 57,822
Balance, May 31, 2026 $ 1,479,468
Presented as:

Current portion $ 1,479,468

On September 26, 2025, 1097195 restructured amounts due to 599837 aggregating $1,401,633, whereby
repayment was postponed to November 30, 2026. During the six months ended May 31, 2026, 1097195 entered
into a promissory note with 599837 whereby the maturity date will remain as November 30, 2026, and the principal
shall bear interest of 8% compounded monthly from the issued date to the date of payment.

17. RELATED PARTY BALANCES AND TRANSACTIONS

During the six months ended May 31, 2026, and 2025, the Company entered related party transactions or held balance
with following individuals and corporations:
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17. RELATED PARTY BALANCES AND TRANSACTIONS (Continued)

a)

Related Party

Relationship to the Company

Michael Irmen'3

Chief Executive Officer (“CEQ”) and Director

Robert Scott? Chief Operating Officer (“COQ”) and Director
Linda Han?® Chief Financial Officer (“CFO”)

David Toyoda® Director

Mark Tommasi® Director

Calvin Irmen? Director

Jason Earl® Director

Denise Irmen™3
Carson Irmen?
Colton Irmen?
Tara Irmen?
Kaitlyn Irmen?

Insider and key management personnel
Son of the CEO

Son of the CEO

Daughter-in-law of the CEO
Daughter-in-law of the CEO

599837 A company controlled by the CEO and an insider
Next Level Traffic Services A company controlled by the COO
MDM Farms Business owned by the CEO and an insider

Mountaintop Advisory Services Ltd.

A company controlled by Mark Tommasi

"Michael Irmen and Denise Irmen are married.
2 Close family members pursuant to Other Related Party Transactions
3Included as key management personnel in current period.

Related Party Balances

A

Included in prepaid expenses at May 31, 2026 are advances of $29,106 (November 30, 2025: $14,939) made
pursuant to a lease for the Salmon Arm premises of the Company between the CEO and 1097195. The
Company has a lease liability of $186,796 at May 31, 2026 (2025: $nil).

During the six months ended May 31, 2026, the Company
e the Company paid $10,500 per month until December 31, 2027,
e incurred lease accretion of $4,102 (2025: $2,428) and
e made lease payments of $7,500 (2025: $nil).
The Vendor Loans are with related parties, as described in Note 16.
Included in trade and other payables are:

e accrued wages of $49,174 as at May 31, 2026 (November 30, 2025: $36,000) to related parties that
were paid subsequent to the period-end in accordance with the normal payroll cycle.

e amounts owing of $75,350 as at May 31, 2026 (November 30, 2025: $74,863) for flagging services to
a company controlled by a director and officer of the Company.

Included in convertible debentures are debentures with a carrying value of $250,000 (November 30, 2025:
$250,000) held by related parties (Note 13). Interest of $15,000 was incurred and paid related to these
debentures.

Ironman had transactions with Lite Access, balances owing from Lite Access, and transactions and balances
regarding Lite Access prior to closing the business combination, as described in Notes 5 and 17(e)).
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17. RELATED PARTY BALANCES AND TRANSACTIONS (Continued)

b)

Transactions with Key Management Personnel

Key management personnel of the Company as at May 31, 2026 consist of the Board of Directors, officers and
other key personnel (eight individuals). Key management personnel as at May 31, 2025, consisted of the sole
director of 1097195 and two other individual shareholders who each held key management positions.

Compensation to key management personnel was as follows:

Three Months Ended Six Months Ended
May 31, May 31,
2026 2025 2026 2025
Short-term benefits* $ 300,680 $ 155,000 $ 593,031 $ 325,100
Post employment benefits* 11,309 10,000 23,859 20,000

$ 311,989 $ 165,000 $ 616,890 $ 345,100

Presented as:
Cost of sales $ 143,605 $ 132,000 $ 269,506 $ 275,900

General and administrative expense 168,384 33,000 347,384 69,200
$ 311,989 $ 165,000 $ 616,890 $ 345,100

* Consists of salaries and bonuses paid
# Consists of pension contribution payments

Transactions with Other Related Parties

The following table summarizes the related party transactions for the period, excluding transactions with Lite
Access, which are included under Note 17(e):

Three Months Ended

May 31,
2026 2025

Employment wages and pension contributions to close family

members of the CEO for their roles as employees of the

Company, included in cost of sales and general and

administrative expenses $ 92,010 $ 142,026
Contract services with a company controlled by a director and

officer of the Company, included in cost of sales $ 121,302 $ 13,534

Six Months Ended

May 31,
2026 2025

Employment wages and pension contributions to close family

members of the CEO for their roles as employees of the

Company, included in cost of sales and general and

administrative expenses $ 149,650 $ 231,835
Trailer rental fees paid to the CEO included in cost of sales $ - $ 14,200
Contract services with a company controlled by a director and

officer of the Company, included in cost of sales $ 174,966 $ 34,326

These transactions are in the normal course of operations and are measured at the exchange amount, which is the
amount of consideration established and agreed to by the related parties.
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17. RELATED PARTY BALANCES AND TRANSACTIONS (Continued)

d)

e)

Restructuring Activities Prior to Business Combination

There were no similar transactions during the six months ended May 31, 2026 as to those described during the
year ended November 30, 2025.

Year Ended November 30, 2025

Prior to closing the Share Exchange Agreement, there were a series of restructuring transactions between the
1097195 BC Ltd. Shareholders and 1097195:

e The balances owing to and from related parties were consolidated through a series of transactions where
the amounts were transferred at their carrying value to 599837 and the COO of the Company.

e 599837 agreed to postpone repayment of the balances owing to 599837 until November 30, 2026
(Note 17(c)).

e  One capital asset and one depreciated asset were sold to 599837 for $45,000, whereby 1097195 realized
a gain of $32,944. The consideration was received as a reduction of the balance owing to 599837.

e The Lite Access shares were transferred to the COO of the Company for $21,522. The consideration was
received as an increase in the due from related party balance.

e Issued dividends of $907,263 to the Class B and C shareholders, which consisted of cash of $500,000,
distribution of long-term investments of $250,000 and the distribution of amounts due from related parties
of $157,263. The long-term investment was the Lite Access convertible debenture, which was transferred
at the face value of $250,000. 1097195 recorded a loss of $68,359 on the transfer of the debenture
transaction, which represented the fair value of the conversion feature calculated using the Black-Scholes
option pricing model.

e 304 Class G preferred shares were redeemed for consideration of $30,344, which was received as an
extinguishment of balances owing by a shareholder.

Transactions with Lite Access Prior to the Business Combination Closing
The RTO with Lite Access closed on September 26, 2025. Ironman and Lite Access were related parties prior to

the close of the business combination. Ironman had the following transactions regarding Lite Access during the six
months ended May 31, 2025:

Revenue earned from LTE for directional drilling services $ 1,454,820
Interest income earned on convertible debentures of LTE $ 15,000
Unrealized gain on the fair value of convertible debentures of LTE $ 3,955
Unrealized gain on the fair value of common shares of LTE $ 1,631

During the six months ended May 31, 2025, LTE accounted for 17% of total revenue earned.

1097195 held 226,544 common shares of Lite Access and convertible debentures of Lite Access with a face value
of $250,000 prior to the RTO. These investments were transferred to the 1097195 BC Ltd. Shareholders as part of
reorganization activities prior to the close of the RTO (Notes 5 and 17(d)).
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18. SHARE CAPITAL

a)

b)

Common Shares

Authorized
Unlimited number of common voting shares without par value.
Issued and Outstanding

As at May 31, 2026, and November 30, 2025, the Company had 173,585,076 common shares issued and
outstanding.

During the six months ended May 31, 2026, there was no activity regarding the issued and outstanding common
shares.

During the year ended November 30, 2025:

e 1097195 completed the Share Exchange Agreement with Lite Access (Note 5) whereby its Class B
common shares and Class C common shares were acquired by Lite Access. Upon closing of the RTO,
Lite Access issued 85,392,538 common shares to the 1097195 BC Ltd. Shareholders. The parties agreed
that the Consideration Shares issued to 1097195 BC Ltd. Shareholders will be subject to escrow for a
period of three years, to be released as follows:

. 10% will be released on closing; and
+  15% will be released every six months thereafter.

e  Prior to the RTO closing,

. Lite Access had 88,192,538 common shares outstanding; and
. 1097195 issued dividends of $907,263.

Preferred Shares
Authorized
Unlimited preferred shares without par value.

Issued and Outstanding

As at May 31, 2026, and November 30, 2025, there are no preferred shares outstanding.
During the year ended November 30, 2025:

e 1097195 completed the Share Exchange Agreement with Lite Access (Note 5), whereby its preferred
shares were acquired by Lite Access. Accordingly, after the closing of the RTO the authorized, issued and
outstanding preferred shares reflect those of the legal parent, Lite Access.

e  Prior to closing the RTO, 1097195:
o Redeemed 304 Class G preferred shares for the redemption amount of $30,344, which was
credited against amounts due to related parties; and
o had the following preferred shares outstanding, 60,842 Class G shares, 100 Class | shares and
200 Class J shares.

The Class G, Class | and Class J preferred shares were classified as a liability in the condensed
consolidated interim statements of financial position due to the redemption feature at the option of the
holders and other terms that result in the instrument meeting the definition of a financial liability. Financial
liability is measured at amortized cost.

e Prior to the RTO, the 1097195 preferred shareholders entered into a postponement agreement whereby
they agreed not to redeem any amounts until November 30, 2026. Upon close of the transaction, the
preferred share liability was extinguished, as those preferred shares were part of the Share Exchange
Agreement (Note 5).
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19. EQUITY AND RESERVES

Nature and Purpose of Equity and Reserves

The reserves recorded in equity on the Company’s condensed consolidated interim statements of financial position
include distribution reserve and share-based payments reserve.

a)

b)

e Share-based Payments Reserve is used to recognize the fair value of derivative equity instruments granted or
issued by the Company on its own stock.

e Distributions Reserve is used to accumulate dividends and other distributions issued to the shareholders of the
Company.

e Deficit is used to record the Company’s change in deficit from net income or loss from period to period.

Dividends and Distributions

The dividends and distribution activity is as follows:

Total
Balance, November 30, 2024 $ 16,908,028
Issuance of dividends 907,263
Distribution of Cash Component note (Notes 5 and 16(a)) 4,752,977
Distribution of Working Capital Component note (Notes 5 and 16(b)) 9,826,786
Extinguishment of preferred shares upon RTO (Note 17(b)) (16,908,028)
Balance, November 30, 2025 and May 31, 2026 $ 15,487,026

Incentive Stock Options

Prior to the RTO closing, Lite Access had a rolling 10% stock option plan (the “Stock Option Plan”) under which
non-transferable options to purchase common shares of the Company may be granted to directors, officers,
employees or consultants of Lite Access. The aggregate number of common shares that may be reserved for
issuance pursuant to options shall not exceed 10% of the outstanding common shares at the time of granting of an
option. The maximum number of shares reserved for issuance in any twelve-month period under the Stock Option
Plan to (i) any one person shall not exceed 5% of the outstanding common shares at the time of grant; (ii) a
consultant, or any person employed to provide investor relations activities shall not exceed 2% of the outstanding
common shares at the time of grant; and (iii) insiders as a group shall not exceed 10% of the outstanding shares.
The exercise price of option grants will be determined by the Board of Directors and will not be less than the closing
market price of the common shares on the TSX-V less allowable discounts at the time of grant. If the shares are
listed on the TSX-V, no options shall be granted that are exercisable at a price of less than $0.10 per share. All
options granted under the Stock Option Plan will expire no later than the date that is ten years from the date that
such options are granted.

Upon closing of the RTO the Stock Option Plan continued. For accounting purposes, it was deemed that Ironman
assumed the Stock Option Plan and that the Lite Access stock option holders exchanged their Lite Access stock
options for stock options of Ironman.
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19. EQUITY AND RESERVES (Continued)

b)

Incentive Stock Options (continued)

The following table summarizes incentive stock option activity:

Weighted

Number of Average Exercise
Options Price

Balance, November 30, 2024 - $ -
Assumed upon RTO (Note 5) 4,940,000 $ 0.1
Granted 5,105,000 $ 0.10
Balance, November 30, 2025 10,045,000 $ 0.10
Expired (145,000) $ (0.29)
Balance May 31, 2026 9,900,000 $ 0.10

There were no stock options granted during the six months ended May 31, 2026. The Company used the Black-
Scholes option pricing model to estimate the fair value of the options assumed pursuant to the RTO and granted
during the year ended November 30, 2025.

The calculated fair value of the stock options was as follows:

e  Options valued pursuant to RTO — $nil (November 30, 2025: $147,000)
e Incentive options granted — $nil (November 30, 2025: $320,217)

The fair value of the options valued pursuant to the RTO was reflected in the consideration issued (Note 5). The
fair value of the other incentive options granted was allocated to general and administrative expenses (Note 21).

Options Valued Pursuant to RTO

During the year ended November 30, 2025, Ironman assumed 4,940,000 Lite Access options in connection with
the RTO (Note 5). The key assumptions used for the Black-Scholes option pricing model were:

May 31, November 30,
2026 2025
Risk-free interest rate n/a 2.5%
Expected life of options (years) n/a 1.87
Annualized volatility n/a 100%
Exercise price n/a $0.11
Dividend rate n/a -%

Incentive Options Granted

During the six months ended May 31, 2026, the Company granted nil (November 30, 2025: 5,105,000) options. The
key assumptions used for the Black Scholes option pricing model were:

May 31, November 30,
2026 2025
Risk-free interest rate n/a 2.4%
Expected life of options (years) n/a 3
Annualized volatility n/a 100%
Exercise price n/a $0.10
Dividend rate n/a -%

The annualized volatilities were based on comparable entities’ volatilities.
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19. EQUITY AND RESERVES (Continued)

b)

Incentive Stock Options (continued)

Options outstanding and exercisable at May 31, 2026 and November 30, 2025 were as follows:

May 31, 2026 November 30, 2025
Number of Number of

Options Weighted Average Options Weighted Average
Expiry Date Outstanding Exercise Price Outstanding Exercise Price
April 1, 2026 - $ - 145,000 $ 0.29
July 29, 2027 4,345,000 $ 0.10 4,345,000 $ 0.10
February 3, 2028 300,000 $ 0.10 300,000 $ 0.10
November 15, 2028 150,000 $ 0.10 150,000 $ 0.10
November 28, 2028 5,105,000 $ 0.10 5,105,000 § 0.10

9,900,000 $ 0.10 10,045,000 $ 0.10

Weighted Average Remaining Contractual Life
(years) 2.1 2.36

Weighted Average Fair Value of Options
Granted $ n/a $ 0.06

All the options outstanding as at May 31, 2026 were fully vested and exercisable.
Other Equity Incentive Compensation

Prior to the RTO closing, Lite Access had an equity incentive compensation plan (the "Plan"), as described herein.
The Plan permits the grant of RSUs and deferred share units (“DSU”) (collectively, the "Awards"). The maximum
number of Awards that may be granted under the Plan is fixed at 8,589,253, which is equal to 10% of the issued
and outstanding shares at the time the Plan was approved by Lite Access shareholders on December 2, 2022.
Stock options granted under the Stock Option Plan shall not be included in the maximum number of shares issuable
pursuant to this Plan. Further, the maximum number of shares for which Awards and other share compensation are
issuable to: (i) any participant shall not exceed 5% of the outstanding shares within any one-year period; (ii) a
consultant shall not exceed 2% of the outstanding shares within any one-year period; and (iii) insiders as a group
shall not exceed 10% of the outstanding shares. No person providing investor relations activities may be granted
Awards under the Plan. RSUs can be settled through the issuance of common shares from treasury or cash. The
term of any Award grant shall not exceed 10 years. Awards shall vest at the Board’s discretion provided that no
Award may vest before the date that is one year following the date of grant of the Award.

Upon close of the RTO the Plan continued. Upon close of the RTO there were 500,000 RSUs of Lite Access, of
which 200,000 were fully vested and 300,000 were scheduled to vest on February 3, 2026 (subsequently vested).
There were no other Awards issued under the Plan. For accounting purposes, it was deemed that the Company
assumed the Plan and that Lite Access RSU holders exchanged their Lite Access RSUs for RSUs of Ironman.
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19. EQUITY AND RESERVES (Continued)
c) Other Equity Incentive Compensation (continued)

The following table summarizes RSU activity:

Number of RSUs Fair Value
Balance, November 30, 2024 - $
Assumed upon RTO (Note 5) 500,000 $
Granted 1,100,000 $
Balance, November 30, 2025 and May 31, 2026 1,600,000

During the six months ended May 31, 2026, nil (November 30, 2025: 1,100,000) RSUs were granted. The RSUs

granted during the year ended November 30, 2025 had a vesting term of one year.

The calculated fair value of the RSUs was as follows:

e RSUs valued pursuant to RTO — $nil (November 30, 2025: $ 35,000)
e  Other RSUs granted — $nil (November 30, 2025: $110,000)

The fair value of the RSUs valued pursuant to the RTO was reflected in the consideration issued (Note 5). The fair
value of the other RSUs is allocated to general and administrative expenses over the vesting period. General and
administrative expense of $54,547 was recognized during the six months ended May 31, 2026 (May 31, 2025: $nil)

(Note 21) related to the other RSUs.
RSUs outstanding at May 31, 2026 and November 30, 2025 were as follows:

May 31, 2026 November 30, 2025
Number of Number of
RSUs Issue Date Fair RSUs Issue Date Fair
Expiry Date Outstanding Value Outstanding Value
February 3, 2028 500,000 $ 0.07 500,000 $ 0.07
November 28, 2028 1,100,000 $ 0.10 1,100,000 $ 0.10
1,600,000 1,600,000
20. CONTRACTUAL COMMITMENTS
a) Contractual Commitments
Convertibl
Trade and Bank e
Other Indebtednes Debenture Loans Lease Vendor
Payables s s Payable Liabilities Loans Total

$ $ $ $ $ $ $
2026 3,878,421 1,249,957 530,000 1,136,344 1,412,512 5,520,667 13,727,901
2027 - - - 375,499 1,280,854 3,817,892 5,474,245
2028 - - - 328,961 1,048,674 3,656,150 5,033,785
2029 - - - 292,039 1,055,538 3,491,625 4,839,202
2030 - - - 225,126 90,772 3,328,491 3,644,389
Total 3,878,421 1,249,957 530,000 2,357,969 4,888,350 19,814,825 32,719,522

Amounts presented in the table above for loans payable, convertible debentures and Vendor Loans assume
payments made in accordance with their repayment schedule, which includes future interest expense and does not

reflect early repayments made in advance as permitted in those instruments.

b) Agreement

On May 12, 2026, the Company entered into a master construction agreement with an arm’s length US-based

communications infrastructure company to provide construction and related services for fiber optic network
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20. CONTRACTUAL COMMITMENTS (Continued)

infrastructure projects in east-central Alaska for US$12,108,750. The services will be provided under a series of
statements of work.

21. DISAGGREGATION OF EXPENSES

a) Cost of Sales

Six Months Ended Six Months Ended

May 31, May 31,
2026 2025

Wages and benefits (Note 17) $ 4,219,559 $ 899,483
Subcontractors (Note 17) 2,130,531 722,989
Vehicle and travel (Note 17) 1,596,128 502,812
Depreciation (Note 7) 1,419,641 664,539
Material and supplies 421,677 545,034
Repairs and maintenance 733,781 609,749
Others 793,510 81,514

$ 11,314,827 $ 4,026,120

b) General and Administrative Expenses

Six Months Ended Six Months Ended

May 31, May 31,
2026 2025
Wages and benefits (Note 19) $ 1,541,007 $ 882,132
Office and miscellaneous 471,179 723,590
Professional fees 448,707 239,695
Permits and insurance 213,019 109,777
Share-based payments (Note 19) 54,547 -
$ 2,728,459 $ 1,955,194

22. SEGMENTED REPORTING AND REVENUES
a) Segmented Reporting

The Company conducts its business in a single operating segment, being provision of a wide range of construction
services to customers across Western Canada and Alaska, the United States of America. The Company is
physically located and operated within Canada.

The following tables provide certain segmented information on a geographic basis as follows:

Non-current Assets by Geographical Region

May 31, November 30,
2026 2025

Canada $ 18,593,351 $ 19,735,961
United States 1,351,121 410,182
$ 19,944,472 $ 20,146,143

Consists of:
Property and equipment $ 12,193,139 § 12,109,810
Intangible assets 2,200,333 2,323,333
Goodwill 1,174,000 1,174,000
Deferred income taxes assets 4,377,000 4,539,000
$ 19,944,472 $ 20,146,143
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22.SEGMENTED REPORTING AND REVENUES (Continued)

b)

23.

24,

Revenues

Revenues by Geographical Region

Six Months Ended

May 31,
2026 2025
Canada $ 13,242,955 $ 3,789,554
United States 1,463,114 4,965,083
$ 14,706,069 $ 8,754,637

Concentration of Revenues

During the six months ended May 31, 2026, 52% ($7,616,558) of the revenues were from three customers (27%,
15% and 10%). During the six months ended May 31, 2025, 73% ($6,390,885) of the revenues were from two
customers (56% and 17%), including Lite Access, who accounted for 17% of the total revenues for the period
(Note 17).

As at May 31, 2026 and November 30, 2025, all of the Company’s remaining contracts have an expected duration
of one year or less.

INCOME TAXES

Income tax expense is recognized based on management’s estimate of the weighted average annual effective tax
rate expected for the full financial year, applied to pre-tax income of the interim period. The Company operates in
Canada and is subject to federal and provincial income taxes at a combined statutory rate of approximately 27%.

Deferred tax assets are recognized only to the extent that it is probable that sufficient taxable income will be
available to utilize the associated temporary differences or tax loss carry-forwards. Temporary differences between
the carrying value and tax basis of property and equipment — primarily due to the use of accelerated capital cost
allowance rates for tax purposes — give rise to deferred income tax liabilities.

For the six months ended May 31, 2026, the Company recorded an income tax expense of $367,000 consisting of
current income tax expense of $nil and deferred income tax expense of $367,000 (2025: $628,000 consisting of
current income tax expense of $786,000 and deferred income tax recovery of $158,000).

EARNINGS (LOSS) PER SHARE

Earnings (loss) per share is based on the condensed consolidated interim net loss for the period divided by the
weighted average number of common shares outstanding during the period. Diluted loss per share is computed in
accordance with the treasury stock method and based on the weighted average number of shares and dilutive share
equivalents. The following reflects the income (loss) and share data used in the basic and diluted earnings (loss)
per share computation:

Six Months Ended Six Months Ended

May 31, May 31,
2026 2025
Income (loss) attributable to shareholders $ (1,054,109) $ 1,993,022
Basic and diluted weighted average number of common shares
outstanding 173,585,076 85,392,538
Basic and diluted earnings (loss) per share attributable to
shareholders $ (0.01) $ 0.02

The stock options, convertible debentures and RSUs were excluded from the calculation of diluted earnings (loss)
per share in the six months ended May 31, 2026, as their effect is anti-dilutive. The Company did not have any stock
options, convertible debenture, RSUs or other dilutive instruments outstanding in the six months ended May 31,
2025.
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25. SUPPLEMENTAL CASH FLOW INFORMATION

The following table lists the income taxes paid, interest paid and other relevant information.

Six Months Ended Six Months Ended

May 31, May 31,
2026 2025
Income taxes paid $ - 9 100,002
Interest paid $ 285,559 51,892
Property and equipment acquired with lease liabilities $ 401,283 $ 337,648
Property and equipment acquired with loans payable $ 1,183,394 §$ 33,834
Property and equipment included in accounts payable $ 267,240 $ 195,568
Non-cash interest accretion on vendor loans $ 195,534 $ -
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