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NOTICE OF NO REVIEW BY AUDITOR

In accordance with National Instrument 51-102 Part 4, subsection 4.3(3)(a), if an auditor has not performed
areview of these unaudited condensed interim consolidated financial statements, they must be accompanied
by a notice indicating that these condensed interim consolidated financial statements have not been
reviewed by an auditor. The accompanying unaudited condensed interim consolidated 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 interim consolidated
financial statements in accordance with standards established by the Chartered Professional Accountants
Canada.
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CuLico

Interim Consolidated Statements of Financial Position

(Expressed in Canadian dollars)

As at Note March 31, 2026 December 31, 2025
ASSETS
Current assets
Cash $1,784174 52,331,619
Accounts receivable - 4 548
Prepaid expenses 21,442 28,740
Income tax receivable 19,675 19,346
1,825,291 2,384,253
MNon-current assets
Investment in associate 4 3,514,255 3430932
Investment in Kharrouba Copper Company Inc. & 4,143,600 4,143,600
Right of use assets (3] 533,857 567,937
Deposit 66,559 66,282
Total assets $10,083,562 $10,583,004
LIABILITIES
Current liabilities
Accounts payable and accrued liabilities ) $195,798 §2T9,823
Lease obligations & 131,462 125,117
327,260 404,940
Non-current liabilities
Lease obligations 6 493,168 519,202
Total liabilities 820,428 924,142
SHAREHOLDERS' EQUITY
Share capital B 10,842,584 10,842 584
Contributed surplus 4,694,835 2814 642
Accumulated other comprehensive income (loss) (23,688) 47,370
Deficit (6,250,597) (4,045,734)
Total shareholders' equity 9,263,134 9,658 862
Total liabilities and shareholders' equity 10,083,562 §10,583,004

Subsequent events: Note 13.

The accompanying notes are an integral part of these unaudited condensed interim consolidated financial statements.
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Interim Consolidated Statements of Loss and Comprehensive Loss

(Expressed in Canadian dollars)

For the three months ended March 31, Note 2026 2025
Income
Gain on dilution of investment 4 §18,767 3-
Rental 43,435 12,119
Interest - 41,405
62,202 53,524

Expenses
Share of loss (earnings) in associate 4 (64,556) 514,140
General and administrative 10 2,362,485 862 772
Depreciation 6 33,031 34,560
Accretion ] 14,284 16,732
Foreign exchange gain (78,179) (4,073)
Loss before income taxes (2,204,863) (1,370,607)
Income tax recovery - deferred - 181,899
Met loss (2,204,863) (1,188,708)
Currency translation adjustments {71,058) (3,630)
Comprehensive loss ($2,275,921) ($1,192,338)
Met loss per share attributable to common shareholders

Basic ($0.03) ($0.03)

Diluted ($0.03) ($0.03)
Weighted average number of common shares outstanding

Basic 11 80,733,519 399524873

Diluted 11 80,733,519 398524873

The accompanying notes are an integral part of these unaudited condensed interim consolidated financial statements.
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Interim Consolidated Statements of Cash Flows

(Expressed in Canadian dollars)

For the three months ended March 31, Note

2026

2025

OPERATING CASH FLOWS
Met loss
lterns not affecting cash:

($2,204,863) ($1,188,708)

Deferred tax recovery - (181,899)
Depreciation & 33,031 34 560
Accretion & 14,284 16,732
Share incentive plan expense 2] 1,880,193 379,333
Gain on dilution of investment 4 (18,7T6T) -
Share of loss (earnings) in associate 4 (64,556) 514,140
Faoreign exchange (72,598) (4,993)
(433,276) (430,835)
Changes in non-cash working capital:
Accounts receivable 4,548 (13,631)
Prepaid expenses and deposit 7,324 (7.,609)
Accounts payable and accrued liabilities (85,443) (506,848)
Met change in non-cash working capital {73,571) (528,088)
Met cash used in operating activities (506,847) (958,923)
FINANCING CASH FLOWS
Share issue costs 8 - (35,399)
Payments on leases & (44,438) (13,343)
MNet cash used in financing activities (44,438) (48,742)
Effect of exchange rate changes on cash 3,840 432
Met decrease in cash (547,445) (1,007,233)
Opening cash 2,331,619 5,058,214
Closing cash $1,784174 54 950,981

The accompanying notes are an integral part of these unaudited condensed interim consolidated financial statements.
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Interim Consolidated Statements of Changes in Equity
(Expressed in Canadian dollars, except share numbers)

Accumulated
Other
Contributed Comprehensive Total
Share capital Surplus Earnings (Loss) Deficit Equity
Number $ $ $ $ $
Balance as at December 31, 2025 80,733,519 10,842 584 2,814,642 47 370 (4,045,734) 9,658,862
Share incentive plan (note 9) - - 1,880,193 - - 1,880,193
Comprehensive loss - - - (71,058) (2,204,863) (2,275,921)
Balance as at March 31, 2026 80,733,519 10,842 584 4,694 835 (23 688) (6,250,597) 9,263,134
Accumulated
Other
Contributed Comprehensive Total
Share capital Surplus Earnings (Loss) Deficit Equity
Number $ § $ § $
Balance as at December 31, 2024 80,733,519 10,889,872 1,045,577 542 (2.643,301) 9,292,690
Share incentive plan - - 379,333 - 379,333
Comprehensive loss - - - (3,630) (1.188,708) (1,192,338)
Balance as at March 31, 2025 80,733,519 10,889,872 1,424,910 (3,088) (3.832,009) 8,479,685

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



CuLico

Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

1. NATURE OF OPERATIONS

Culico Metals Inc. (“Culico” or “Company”) is a company domiciled in Canada incorporated on April 5, 2024
(“Inception Date”), under the Canada Business Corporations Act. The Company's registered office is located
at 100 King Street West, Suite 3400, 1 First Canadian Place, Toronto, Ontario, M5X 1A4, Canada.

Culico is a company focused on creating value in the mineral exploration, development and production sector.
Culico's assets include: 1) 2.4 million, or 0.73%, of the common shares of Americas Gold and Silver
Corporation (“AGS”). AGS is listed on the Toronto Stock exchange under the stock symbol ‘USA’. The
Company accounts for AGS using the equity method of accounting (note 4). The fair value of the AGS shares
was $17.4 million on March 31, 2026; 2) 30 million common shares, or approximately 8% of Kharrouba
Copper Company Inc. (“KCC”) (note 5); 3) a 1% lithium royalty on certain mining interests held by Kali Metals
Limited (ASX:KM1); and 4) the right to receive the trailing asset sale proceeds for the Dumont asset being
an amount up to US$30 million. Subsequent to quarter end, on April 28, 2026, the Company entered into a
new tail payment agreement with the purchasers of the Dumont asset (note 13).

The Company is a reporting issuer under applicable securities legislation in each of the provinces of Canada
and its outstanding common shares are listed on the TSXV under the symbol “CLCO”.

2. STATEMENT OF COMPLIANCE AND BASIS OF PREPARATION

Statement of Compliance

These unaudited condensed interim consolidated financial statements have been prepared in accordance
with International Financial Reporting Standards (“IFRS Accounting Standards”) as issued by the
International Accounting Standards Board (“lIASB”) applicable to the preparation of interim financial
statements, including IAS 34, Interim Financial Reporting. These unaudited condensed interim consolidated
financial statements should be read in conjunction with the Company’s audited consolidated financial
statements for the year ended December 31, 2025.

These unaudited condensed interim consolidated financial statements were authorized for issue by the Board
of Directors of Culico on May 29, 2026.

Basis of preparation and going concern

These unaudited condensed interim consolidated financial statements have been prepared on a historical
cost basis in accordance with IFRS Accounting Standards applicable to a going concern, which contemplates
the realization of assets and settlement of liabilities in the normal course of business as they come due.

In assessing whether the going concern assumption remains appropriate, management evaluates all
available information about the future, covering a period of at least, but not limited to, twelve months from the
end of the reporting period. As a newly listed entity with a primary focus on making strategic investments in
the mining industry an inherently high-risk and capital-intensive sector the Company is subject to a number
of operational and financial uncertainties. These factors, combined with the early stage of its investment
activities, reported losses and limited operating history, may cast significant doubt on the Company’s ability
to continue as a going concern.



CuLico

Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

The Company's ability to sustain operations and meet its ongoing obligations is dependent upon
management’s ability to secure additional financing through equity offerings, debt arrangements, or the
monetization of existing assets. While management is actively pursuing these options, there is no assurance
that such financing or asset sales will be available or completed on terms favorable to the Company, or at
all.

Should the Company be unable to continue as a going concern, adjustments would be required to the carrying
value of its assets and liabilities, the reported amounts of revenues and expenses, and the classification of
balance sheet items. These consolidated financial statements do not reflect any such adjustments that could
arise from this uncertainty. Such adjustments could be material.

The Company’s presentation currency is Canadian dollars.
Basis of measurement

These unaudited condensed interim consolidated financial statements have been prepared on a historical
cost basis except for the revaluation of certain financial instruments to fair value. In addition, these unaudited
condensed interim consolidated financial statements have been prepared using the accrual basis of
accounting except for cash flow information.

3. SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in accordance with IAS 34 requires management to make certain
accounting policy judgments and/or estimates. These judgments and estimates are continuously evaluated
and are based on management’s experience and knowledge of the relevant facts and circumstances. Actual
results may differ from the amounts included in the consolidated financial statements.

Areas of significant accounting policy judgment and estimates affecting the amounts recognized in the
unaudited interim consolidated financial statements for the three months ended March 31, 2026 are
consistent with those applied and disclosed in note 4 to the Company’s audited consolidated financial
statements for the year ended December 31, 2025.

4. INVESTMENT IN ASSOCIATE

Due to significant representation on both the Culico and AGS boards as well as some commonality of senior
management, the Company is considered to have significant influence of AGS and consequently accounts
for its investment using the equity method despite having less than a 20% ownership interest.

The following table reflects the movements in the Company’s investment in associate:

For the three months ended March 31, 2026 2025
Opening balance $3,430,932 $3,973,643
Gain on dilution of investment 18,767 -
Share of eamings (loss) in associate 64,556 (514,140}
Closing balance $3,514,255 $3 459 503

During the three months ended March 31, 2026, AGS issued 6.5 million common shares which reduced the
Company’s ownership on AGS from 0.75% at December 31, 2025 to 0.73% at March 31, 2026. During the



CuLico

Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

three months ended March 31, 2026, the Company recognised $18,767 of dilution gains due to the deemed
disposition of a portion of its investment.

5. INVESTMENT IN KHARROUBA COPPER COMPANY INC.

During the year ended December 31, 2025, the Company acquired 30 million shares of KCC for US$3 million
(CAD$4,143,600) representing approximately 8% of the outstanding shares of KCC. KCC is a private
Canadian company with copper mining and processing operations near Marrakesh in the Kingdom of
Morocco. The Company has the right to appoint one member to the board of directors of KCC for so long as
the Company owns 5% or more of the KCC shares; no director appointed to date. KCC is accounted for using
the fair value method of accounting as the Company does not have significant influence. Changes in fair
value will be charged to profit or loss through the statement of earnings and KCC has been identified as a
level 3 asset in accordance with the Company’s fair value hierarchy. For the three months ended March 31,
2026, management concluded that the original transaction price was the best estimate of fair value due to
the lack of new reserve reports, no new raises of equity nor significant changes in operations since the
Company acquired KCC. The Company will continue to closely monitor the activities of KCC and will record
a fair value adjustment at such time as there is reliable information to make such an adjustment.

6. RIGHT OF USE ASSETS

The right of use assets relate primarily to the adoption of an office property lease in Reno, Nevada. The lease
term is for 63 months and can be extended at the Company’s option for one five year term. The Company
measured the right of use asset and lease obligation assuming the initial 63 month term discounted at 9%
and did not include the option to extend for an additional five years.

The following table reflects the movements in the Company’s right of use assets:

For the three months ended March 31, 2026 2025
Opening balance $557,937 708,307
Additions - 17,908
Depreciation (33,031) (34,560)
Foreign exchange 8,951 (668)
Closing balance $533,857 S690,987
As at December 31, 2026 2025
Cost §711,920 §700,020
Accumulated Depreciation (178,063) (142,083)
Met book value $533,857 8557937

The following table reflects the movements of lease obligations as it relates to the right of use asset described
above:
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Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

For the three months ended March 31, 2026 2025
Opening balance $644,319 722,326
Additions - 17,908
Payments (44,438) (13,343)
Accretion expense 14,284 16,732
Foreign exchange 10,465 (618)
Closing balance 624,630 743,005
Less current portion 131,462 8B, 793
Mon-current portion $493,168 644 212

7. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

Accounts payable and accrued liabilities consist of the following:

As at December 31, 2026 2025

Accounts payable §112,041 821277

Accrued liabilities 83,757 258 546
§195,798 §279.823

8. SHARE CAPITAL

The Company is authorized to issue an unlimited amount of common shares.

During the three months ended March 31, 2025, the Company paid $35,399 in respect of share issue costs
which were unpaid and accrued in accounts payable and accrued liabilities as at December 31, 2024.

9. SHARE INCENTIVE PLAN

The Company has a share incentive plan that provides for the granting of share options and other equity-
based awards including restricted share units and director share units to key officers, directors, employees
and consultants of the Company.

Options

Share options will vest and become exercisable, as to one third of the share options granted, on each of the
first, second and third anniversaries of the date of grant, provided that the participant is an eligible employee,
eligible director, consultant or other participant at the time of vesting.

As at March 31, 2026 and December 31, 2025, the Company had 8,025,000 options outstanding with a
weighted average exercise price of $0.105 per share which were granted on October 4, 2024. The options
vest over three years from the grant date, have a remaining contractual life of 3.5 years. On March 31, 2026,
2,675,000 were vested and exercisable (December 31, 2025 — 2,675,000).

During the three months ended March 31, 2026, the Company recorded share incentive payment expense
in respect of options of $43,429 (2025 - $74,248).

No options were granted and no options were exercised during the three months ended March 31, 2026.
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Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

Restricted share units (‘RSUs”)

A portion of executive and staff compensation is settleable with the grant of RSUs. Under the Plan,
redemption of vested restricted share units RSUs shall take place no later than the third anniversary of the
date of grant. Upon redemption of a vested unit, the participant will have one common share of the Company.
The expense is recorded in the statement of comprehensive earnings in general and administrative expenses
in the statement of loss and comprehensive loss and credited to contributed surplus in the equity section of
the statement of financial position.

As at March 31, 2026 and December 31, 2025, the RSUs could not be issued because the Company did not
have sufficient room to grant more convertible securities beyond the options described above. In accordance
with regulatory guidelines, the Company needs to meet certain restrictions on the number of convertible
securities that are issuable relative to the Company’s total outstanding common shares.

The following table reflects the continuity of RSUs for the three month periods ended March 31, 2026 and
2025:

2026 2025
Opening 23,019,375 7,577,863
Additions 4,328,741 2,633,687
Closing 27,348,116 10,211,550

As at March 31, 2026, the weighted average remaining contractual life of the outstanding RSUs was 1.9
years. Of the total outstanding RSU’s, 18,350,099 RSUs were vested and not yet issued due to the above
noted restriction and have a remaining contractual life of 2.2 years.

During the three months ended March 31, 2026, the Company granted 4,328,741 RSUs (2025 — 2,633,687)
at a weighted average fair value price of $0.308 per share (2025 - $0.120).

During the three months ended March 31, 2026, the Company recorded share-based payments expense in
respect of RSUs of $1,764,662 (2025 — $224,220).

Director share units (“DSUs”)

A portion of the board of directors’ compensation is settleable with the grant of DSUs. Under the Plan, a
participant is only entitled to payment in respect of a DSU when the participant ceases to be a director of the
Company. Upon redemption of a vested unit, the participant will have one common share of the Company.
The expense is recorded in the statement of comprehensive earnings in general and administrative expenses
in the statement of loss and comprehensive loss and credited to contributed surplus in the equity section of
the statement of financial position.

As at March 31, 2026 and December 31, 2025, the DSUs could not be issued because the Company did not
have sufficient room to grant more convertible securities beyond the options described above. In accordance
with regulatory guidelines, the Company needs to meet certain restrictions on the number of convertible
securities that are issuable relative to the Company’s total outstanding common shares.

The following table reflects the continuity of DSUs for the three month periods ended March 31, 2026 and
2025:
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Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

2026 2025
Opening 3020168 1,287.718
Additions 165,750 646,920
Closing 3185918 1,934,638

No DSUs were exercised during the three month periods ended March 31, 2026 and 2025. As at March 31,
2026, a portion representing 1,093,065 DSUs would be exercisable in respect of a director that ceased to be
a director of the Company but which are not yet exercisable due to the above noted restriction.

During the three months ended March 31, 2026, the Company granted 165,750 DSUs (2025 — 646,920) at a
weighted average fair value price of $0.435 per share (2025 - $0.125).

All outstanding DSUs are fully vested.

During the three months ended March 31, 2026, the Company recorded share-based payments expense in
respect of DSUs of $72,102 (2025 — $80,865).

10.GENERAL AND ADMINISTRATIVE EXPENSES

For the three months ended March 31, 2026 2025
Employee related $322,391 §281,089
Director fees 72,102 62,895
Share incentive plan 1,880,193 379,333
Professional fees 36,951 53,250
Consulting fees 10,170 9,000
Public company fees 12,621 11,366
Investor relations 27 163
Office and general 27,618 59,519
Travel 412 6,157
$2,362 485 5862772

11.EARNINGS PER SHARE

Basic net earnings per share was calculated using the weighted average number of shares and common
share equivalents issued and outstanding during the period. Equity based awards are reflected in diluted
earnings per share by application of the treasury stock method. Due to being in a loss position for the three
months ended March 31, 2026 and 2025, no equity-based awards were dilutive for those periods.
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Notes to the Unaudited Interim Consolidated Financial Statements
For the three months ended March 31, 2026 and 2025
(Expressed in Canadian dollars, unless otherwise indicated)

12.SEGMENT REPORTING

The Company has determined that it has one segment. Information by jurisdiction for the Company’s non-
current assets is detailed below:

As at March 31, 2026 December 31, 2025

Canada §7,707,855 57,624,532

United States 550,416 574,219
§8,258,271 58,198,751

13.SUBSEQUENT EVENTS

As at March 31, 2026, the Company was party to a tail payment agreement under which it was entitled to
receive 15% of the net proceeds from a sale of, or other monetization event involving, the Dumont Nickel
Project (net of certain agreed costs and deductions) up to a maximum of US$30 million. After the recent sale
of the Dumont Nickel Project that would have resulted in nil proceeds to the Company, the purchaser of these
assets agreed to enter into a new tail payment under which the Company is entitled to receive a payment of
US$30 million less certain tax deductions upon the purchaser receiving a return of three times its invested

capital on a sale of, or other monetization event involving, the Dumont Nickel Project. Such agreement is
dated April 28, 2026.

On May 12, 2026, the Company acquired an additional 4 million common shares of KCC for US$500,000
(C$685,500). Following the additional investment, the Company holds a total of 34 million common shares of
KCC, representing an ownership interest of approximately 8.5%.



