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March 31,
2026

September 30,
2025

Note
ASSETS
Current Assets

Cash 5 8,510,089$               1,128,106$               
Receivables 17,981                       13,274                       
Prepaid expenses 187,913                     176,874                     

8,715,983                 1,318,254                 
Property and equipment 6 409,596                     426,420                     
Exploration and evaluation assets 7 1,809,456                 675,741                     
Right-of-use asset 8 38,841                       -                              

10,973,876$             2,420,415$               

LIABILITIES AND SHAREHOLDERS' EQUITY (DEFICIENCY)
Current Liabilities

Trade and other payables 13 831,448$                   860,790$                   
Non-cash warrant liability 10 -                              1,749,651                 

831,448                     2,610,441                 
Lease liability 8 38,909                       -                              
Asset retirement obligation 11 302,643                     -                              

1,173,000                 2,610,441                 

Shareholders' Equity (Deficiency)
Share capital  12 51,944,136               29,163,459               
Reserves 12 2,759,773                 3,446,360                 
Deficit (45,049,703)             (32,799,845)             

9,654,206                 (190,026)                   
Non-controlling interest 4 146,670                     -                              

9,800,876                 (190,026)                   

10,973,876$             2,420,415$               

Nature of operations and going concern 1
Acquisitions 4
Subsequent events 17
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Note 2026 2025 2026 2025

Expenses
Accretion 11 971$                    -$                     971$                    -$                     
Administration 121,600              74,029                233,168              207,358              
Consulting fees 13 201,250              200,678              531,250              361,078              
Depreciation 6 & 8 14,493                13,196                27,996                26,489                
Director fees 13 31,458                39,150                61,458                78,300                
Exploration and evaluation expenditures 7 3,809,908          4,724,778          5,967,986          5,771,409          
Foreign exchange 156,349              2,353                   138,832              14,083                
Marketing and promotion 155,384              291,666              214,314              406,472              
Professional fees 169,096              65,953                288,152              134,824              
Regulatory costs 140,600              115,076              227,277              160,062              
Share-based compensation 12 & 13 133,316              116,450              983,461              299,943              
Travel 71,657                120,687              161,171              266,599              

(5,006,082)         (5,764,016)         (8,836,036)         (7,726,617)         
-                       -                       -                       (355,003)            

8 (682)                     -                       (682)                     -                       
10 (125,218)            2,393,637          (3,413,140)         963,066              

(5,131,982)$      (3,370,379)$      (12,249,858)$    (7,118,554)$      

(0.03)$                 (0.03)$                 (0.07)$                 (0.06)$                 

170,955,944      129,589,794      167,447,328      127,320,558      

Loss and comprehensive loss for the period

Basic and diluted loss per common share
Weighted average number of common 
shares outstanding - basic and diluted

Six months ended March 31,

Revaluation of non-cash warrant liability

Listing fees

Three months ended March 31,

Interest expense on lease liability



Pulsar Helium Inc. 
Condensed Interim Consolidated Statements of Cash Flows 
(Unaudited - Expressed in US dollars) 
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2026 2025
OPERATING ACTIVITIES
Loss for the period (12,249,858)$           (7,118,554)$             
Change in non-cash working capital items:

Accretion 971                             -                              
Depreciation 27,996                       26,489                       
Compensation warrants for marketing and promotion -                              72,038                       
Share-based compensation 983,461                     299,943                     
Shares issued for listing fees -                              64,991                       
Warrants issued for listing fees -                              86,860                       
Interest expense 682                             -                              
Revaluation of non-cash warrant liability 3,413,140                 (963,066)                   

Change in non-cash working capital items:
Receivables (4,707)                        (9,806)                        
Prepaid expenses (11,039)                      50,513                       
Trade and other payables (29,342)                      1,486,022                 

Net cash used in operating activities (7,868,696)                (6,004,570)                

INVESTING ACTIVITIES
Purchase of property and equipment -                              (242,307)                   
Exploration and evaluation assets (152,440)                   (316,368)                   

Net cash used in investing activities (152,440)                   (558,675)                   

FINANCING ACTIVITIES
Private placement 9,908,599                 7,438,483                 
Share issue costs (732,596)                   (637,187)                   
Exercise of warrants 4,724,783                 190,855                     
Exercise of options 1,503,863                 -                              
Repayment of lease liability (1,530)                        -                              

Net cash provided by financing activities 15,403,119               6,992,151                 

7,381,983                 428,906                     
1,128,106                 1,230,982                 
8,510,089$               1,659,888$               

Non-cash investing and financing activities (Note 16)

Increase in cash for the period
Cash, beginning of the period
Cash, end of the period

Six months ended March 31,



Pulsar Helium Inc. 
Condensed Interim Consolidated Statements of Shareholders’ Equity (Deficiency) 
(Unaudited - Expressed in US dollars) 
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Number of 
Shares

Share 
Capital

Special 
Warrants

Reserves Deficit
Non-

controlling 
interest

Total 
Shareholders' 

Equity 
(Deficiency)

150,310,809    29,163,459$    -$                   3,446,360$       (32,799,845)$   -$                   (190,026)$         
9,191,175         9,908,599         -                      -                      -                      -                      9,908,599         

-                      (732,596)           -                      -                      -                      -                      (732,596)           
-                      (232,857)           -                      232,857             -                      -                      -                      

18,130,793       10,056,023       -                      (168,449)           -                      -                      9,887,574         
4,650,000         2,534,482         -                      (1,030,619)       -                      -                      1,503,863         
2,356,979         703,837             -                      (703,837)           -                      -                      -                      

584,963             543,189             -                      -                      -                      146,670             689,859             
-                      -                      -                      983,461             -                      -                      983,461             
-                      -                      -                      -                      (12,249,858)     -                      (12,249,858)     

185,224,719    51,944,136$    -$                   2,759,773$       (45,049,703)$   146,670$          9,800,876$       

Number of 
Shares

Share 
Capital

Special 
Warrants

Reserves Deficit
Non-

controlling 
interest

Total 
Shareholders' 

Equity 
(Deficiency)

105,117,383    16,363,734$    1,324,118$       2,433,083$       (23,153,956)$   -$                   (3,033,021)$     
4,500,000         1,324,118         (1,324,118)       -                      -                      -                      -                      

21,888,154       7,438,483         -                      -                      -                      -                      7,438,483         
1,000,000         324,953             -                      -                      -                      -                      324,953             

-                      (324,953)           -                      -                      -                      -                      (324,953)           
-                      (637,187)           -                      -                      -                      -                      (637,187)           
-                      (395,629)           -                      395,629             -                      -                      -                      

240,000             77,989               -                      -                      -                      -                      77,989               
200,000             64,991               -                      -                      -                      -                      64,991               

-                      -                      -                      86,860               -                      -                      86,860               

-                      -                      -                      72,038               -                      -                      72,038               

747,434             339,858             -                      -                      -                      -                      339,858             
-                      -                      -                      299,943             -                      -                      299,943             
-                      -                      -                      -                      (7,118,554)       -                      (7,118,554)       

133,692,971    24,576,357$    -$                   3,287,553$       (30,272,510)$   -$                   (2,408,600)$     

Exercise of options

Conversion of Special Warrants

Share issue costs - shares

Shares issued for acquisition of Quantum

Balance, September 30, 2025

Share-based compensation

Exercise of warrants

Shares issued for corporate finance fee

Shares issued on settlement of PSUs

Private placement
Shares issue costs - cash
Shares issue costs - warrants

Balance, March 31, 2025

Balance, March 31, 2026
Comprehensive loss for the period

Balance, September 30, 2024

Comprehensive loss for the period

Private placement

Share issue costs - cash
Share issue costs - warrants
Shares issued for prepaid regulatory costs
Listing fees - shares

Share-based compensation

Listing fees - warrants

Exercise of warrants

Compensation warrants for marketing and 
promotion



Pulsar Helium Inc. 
Notes to the Condensed Interim Consolidated Financial Statements 
For the six months ended March 31, 2026 
(Unaudited - Expressed in US dollars) 
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1. NATURE OF OPERATIONS AND GOING CONCERN 
 
Pulsar Helium Inc. (the “Company”) is a publicly traded company incorporated under the Business 
Corporations Act (British Columbia) on June 30, 2022. The Company’s common shares are listed on the 
TSX Venture Exchange (“TSX-V”) in Canada under the symbol PLSR and are quoted on the AIM market of 
the London Stock Exchange plc in the United Kingdom under the symbol PLSR, as well as listed on the 
OTCQB Venture Market in the United States of America (“USA”) under the symbol PSRHF. The Company’s 
head office is located at Rua Frederico Arouca, nº 251, 2º frente, 2750-356, Cascais, Portugal. The 
Company’s registered and records office is located at Unit 1 – 15782 Marine Drive, White Rock, BC, 
Canada, V4B 1E6. 
 
The Company is engaged in the identification, acquisition, and exploration of helium exploration projects 
in the USA and Greenland. 
 
These condensed interim consolidated financial statements have been prepared on a going concern basis 
which assumes that the Company will be able to realize its assets and discharge its liabilities in the normal 
course of business for the foreseeable future. As at March 31, 2026, the Company had working capital 
of $7,884,535. Management estimates that its working capital may not provide the Company with 
sufficient financial resources to carry out currently planned operations and exploration through the next 
twelve months. Additional financing may be required by the Company to complete its strategic objectives 
and continue as a going concern. While the Company has been successful in the past in obtaining 
financing, there is no assurance that it will be able to obtain adequate financing in the future or that such 
financing will be on terms acceptable to the Company. These material uncertainties may cast significant 
doubt upon the Company’s ability to continue as a going concern. 
 
These condensed interim consolidated financial statements do not reflect adjustments that would be 
necessary if the going concern assumption were not appropriate. 
 
 
 

  



Pulsar Helium Inc. 
Notes to the Condensed Interim Consolidated Financial Statements 
For the six months ended March 31, 2026 
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2. BASIS OF PRESENTATION 
 
Statement of compliance 
 
These condensed interim consolidated financial statements have been prepared in accordance with IFRS 
Accounting Standard (“IAS”) 34 Interim Financial Reporting using accounting policies consistent with IFRS 
Accounting Standards as issued by the International Accounting Standards Board. 
 
These condensed interim consolidated financial statements do not include all of the disclosures required 
for annual financial statements, and therefore should be read in conjunction with the annual 
consolidated financial statements for the year ended September 30, 2025. 
 
Basis of measurement 
 
These condensed interim consolidated financial statements have been prepared on the historical cost 
basis except for certain financial instruments which are measured at fair value. In addition, these 
condensed interim consolidated financial statements have been prepared using the accrual basis of 
accounting, except for cash flow information. 
 
Functional and presentation currency 
 
These condensed interim consolidated financial statements are presented in US dollars, which is the 
parent company’s functional currency, as well as the functional currency of its wholly owned subsidiaries. 
 
Use of estimates and judgments 
 
The preparation of these condensed interim consolidated financial statements requires management to 
make certain estimates, judgments and assumptions that affect the reported amounts of assets and 
liabilities at the date of the financial statements and the reported expenses during the period. Actual 
results could differ from these estimates. 
 
Carrying value and recoverability of exploration and evaluation assets 
Management has determined that exploration and evaluation assets incurred which were capitalized 
may have future economic benefits and may be economically recoverable. Management uses several 
criteria in its assessments of economic recoverability and probability of future economic benefits, 
including whether economic quantities of helium reserves have been found in assessing economic and 
technical feasibility, other technical information, accessibility of facilities and existing permits. 
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2. BASIS OF PRESENTATION (continued) 
 
Use of estimates and judgments (continued) 
 
Warrant and option valuations 
The fair value of broker and share purchase warrants as well as stock options is calculated using the 
Black-Scholes Option Pricing Model. The option pricing model requires the input of highly speculative 
assumptions, including the expected future price volatility of the Company’s shares. Changes in these 
assumptions can materially affect the fair value estimate. 
 
Asset retirement obligations 
The Company’s asset retirement obligations represent management’s best estimate of the present value 
of the future cash outflows required to settle estimated reclamation and closure costs on the Company’s 
exploration projects. The provision reflects estimates of future costs, inflation and assumptions of risks 
associated with the future cash outflows, and the applicable interest rates for discounting the future 
cash outflows. Changes in the above factors can result in a change to the provision recognized by the 
Company. 
 
Changes to the asset retirement obligations are recorded with a corresponding change to the carrying 
amounts of related exploration and evaluation assets. Adjustments to the carrying amounts of related 
mining properties can result in a change to future depletion expense. 
 
Going concern assumption 
In the determination of the Company’s ability to meet its ongoing obligations and future contractual 
commitments management relies on the Company’s planning, budgeting and forecasting process to help 
determine the funds required to support the Company’s normal operations for a period of one year. 
Changes in estimated cash use may alter the Company’s ability to meet its ongoing obligations and future 
contractual commitments and could result in adjustments to the amounts and classifications of assets 
and liabilities should the Company be unable to continue as a going concern. 
 
Determination of functional currency 
The functional currency for each of the Company’s subsidiaries is the currency of the primary economic 
environment in which the entity operates. Management has determined that the functional currency of 
the parent company as well as the functional currency of the Company’s three wholly owned subsidiaries 
is the United States dollar. 
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2. BASIS OF PRESENTATION (continued) 
 
Use of estimates and judgments (continued) 
 
Determining if an acquisition is a business combination or an asset acquisition 
As required by IFRS 3 Business Combinations (“IFRS 3”), the Company is required to determine whether 
the acquisition of Quantum and Hybrid (Note 4) should be accounted for as business combinations or 
asset acquisitions. Under IFRS 3, the components of a business must include inputs, processes and 
outputs. Management has determined that Quantum and Hybrid do not include all the necessary 
components of a business. Accordingly, the acquisitions of Quantum and Hybrid have been recorded as 
an acquisition of Quantum and Hybrid’s net assets, consisting of Quantum and Hybrid’s exploration and 
evaluation assets and working capital. 
 
Determination of asset and liability fair values 
Business combinations and asset acquisitions require judgment and estimates to be made at the date of 
acquisition in relation to determining asset and liability fair values. The information necessary to measure 
the fair values as at the acquisition date of assets acquired and liabilities assumed requires management 
make certain judgments and estimates about future events, including but not limited to estimates of 
mineral resources acquired, exploration potential, future operating costs and capital expenditures, 
future metal prices, and long-term foreign exchange rates. 
 
 

3. MATERIAL ACCOUNTING POLICY INFORMATION 
 
The accounting policies applied by the Company in these condensed interim consolidated financial 
statements are the same as those applied by the Company as at and for the year ended September 30, 
2025. 
 
New standards, interpretations and amendments not yet effective 
 
A number of new standards, amendments to standards and interpretations are not yet effective as of 
March 31, 2026 and have not been applied in preparing these consolidated financial statements. 
 
On April 9, 2024, the IASB issued IFRS 18 “Presentation and Disclosure in the Financial Statements” (“IFRS 
18”) replacing IAS 1. IFRS 18 introduces categories and defined subtotals in the statement of profit or 
loss, disclosures on management-defined performance measures, and requirements to improve the 
aggregation and disaggregation of information in the financial statements. As a result of IFRS 18, 
amendments to IAS 7 were also issued to require that entities use the operating profit subtotal as the 
starting point for the indirect method of reporting cash flows from operating activities and also to 
remove presentation alternatives for interest and dividends paid and received. Similarly, amendments 
to IAS 33 “Earnings per Share” were issued to permit disclosure of additional earnings per share figures 
using any other component of the statement of profit or loss, provided the numerator is a total or 
subtotal defined under IFRS 18. IFRS 18 is effective for annual reporting periods beginning on or after 
January 1, 2027, and is to be applied retrospectively, with early adoption permitted. The Company is 
currently assessing the impact of the standard on its financial statements and cannot reasonably 
estimate the effect of these changes on the Company’s financial statements.  
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4. ACQUISITIONS 
 
Acquisition of Quantum 
 
On November 3, 2025, the Company entered into a definitive agreement to acquire Quantum Hydrogen 
Inc. (“Quantum”), a Texas corporation. In consideration, the Company issued a total of 584,963 common 
shares, in five tranches between December 2025 and March 2026, valued at $543,189 for an 80% 
acquisition of Quantum.  
 
In addition, the Company has the option to acquire the remaining 20% of Quantum until May 3, 2027 for 
an additional $400,000 payable in common shares of the Company, to be issued in five equal monthly 
tranches of $80,000. The number of common shares in each tranche will be determined by the thirty-
day volume-weighted average price of the Company’s common shares prior to each issuance. 
 
Quantum is party to a three-year option to lease non-hydrocarbon gases agreement dated January 24, 
2024, on 59,105 acres in northern Minnesota, USA comprising the Torino helium project (Note 7). 
 
Quantum did not meet the definition of a business under IFRS 3 and accordingly, the Company has 
recorded the acquisition of Quantum as an acquisition of net assets at their relative fair values.  
 
The allocation of the cost of acquisition is summarized as follows: 

 
 
There was no change in non-controlling interest during the period from the date of acquisition to March 
31, 2026, and accordingly there has been no adjustment to non-controlling interest for period ended 
March 31, 2026. 

  

Consideration paid
Shares issued 543,189$                  
Transaction costs 43,490                       
Total 586,679$                  

Net assets (liabilities) received
Equipment 10,256$                     
Exploration and evaluation assets 723,093                     

733,349                     
Non-controlling interest (146,670)                   
Total 586,679$                  
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4.   ACQUISITIONS (continued) 
 

Acquisition of Hybrid 
 

On January 5, 2026, the Company completed the acquisition of 100% of the common shares of Hybrid 
Hydrogen Inc. (“Hybrid”) for total consideration of $105,000 cash ($25,000 paid in October 2025 and 
$80,000 paid in January 2026). On acquisition, Hybrid had no assets or liabilities, and accordingly the full 
purchase price of $105,000 was allocated to exploration and evaluation assets (Note 7). 
 
Hybrid holds an exclusive mineral rights pursuant to an option to lease in Michigan’s Upper Peninsula, 
targeting non-hydrocarbon gases (primarily helium). The Company now refers to this project as the 
Falcon helium project. 
 
Hybrid did not meet the definition of a business under IFRS 3 and accordingly, the Company has recorded 
the acquisition of Hybrid as an acquisition of net assets at their relative fair values. On acquisition, Hybrid 
had no assets or liabilities, and accordingly the full purchase price of $105,000 was allocated to 
exploration and evaluation assets (Note 7). 
 
In March 2026, the Company changed the name of Hybrid Hydrogen Inc. to Pulsar Helium (MI) Inc. 
 
 

5. CASH 
 

 
 
 

  

March 31,
2026

September 30,
2025

US dollar denominated deposits held in the USA 1,455,807$               368,416$                   
US dollar denominated deposits held in Canada 439,166                     131,379                     
Canadian dollar denominated deposits held in Canada 1,253,832                 24,426                       
British Pound denominated deposits held in Canada 5,314,958                 552,551                     
Euro denominated deposits held in Portugal 43,170                       47,897                       
British Pound denominated deposits held in Greenland 2,671                          2,685                          
Danish Krone denominated deposits held in Greenland 485                             752                             
Total 8,510,089$               1,128,106$               
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6. PROPERTY AND EQUIPMENT 
 

 
 
 

7. EXPLORATION AND EVALUATION ASSETS 
 

 
 
Topaz Project, Minnesota, USA 
 
In October 2021, the Company entered into a three-year option to lease non-hydrocarbon gases 
agreement (the “Topaz Option”) on 3,132 net acres in Minnesota, USA comprising the Topaz helium 
project. In consideration, the Company paid $78,311 on signing of the Topaz Option and agreed to pay 
$50,000 on each anniversary of the Topaz Option until October 2024 ($50,000 paid in September 2022 
and $50,000 paid in September 2023). 
 
In February 2023, the Company partially exercised the Topaz Option to lease 1,040 acres for a period of 
five years. In consideration, the Company paid $156,000 cash and agreed to pay a production royalty of 
20% (the “Royalty”) of the gross sales price of the product sold, where the gross sale price is the actual 
price paid by a third-party purchaser, less transportation and refining charges or costs. 
 
In October 2024, the Company exercised the remaining Topaz Option to lease 2,092 acres for a period 
of five years, subject to the Royalty. In consideration, the Company paid $313,868 cash.  
 

Land
USA USA Greenland Total

Cost
As at September 30, 2025 242,307$            155,363$            109,347$            507,017$            
Additions -                       10,256                -                       10,256                
As at March 31, 2026 242,307$            165,619$            109,347$            517,273$            

Accumulated depreciation
As at September 30, 2025 -$                     45,315$              35,282$              80,597$              
Depreciation -                       15,535                11,545                27,080                
As at March 31, 2026 -$                     60,850$              46,827$              107,677$            

Carrying amounts
As at September 30, 2025 242,307$            110,048$            74,065$              426,420$            
As at March 31, 2026 242,307$            104,769$            62,520$              409,596$            

Exploration Equipment

Greenland
Topaz Project Torino Project Falcon Project Tunu Project Total

As at September 30, 2025 661,679$            -$                     -$                     14,062$              675,741$            
Additions 3,950                   723,093              105,000              -                       832,043              
Asset retirement obligation (Note 11) 301,672              -                       -                       -                       301,672              
As at March 31, 2026 967,301$            723,093$            105,000$            14,062$              1,809,456$        

USA
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7.   EXPLORATION AND EVALUATION ASSETS (continued) 
 

Topaz Project, Minnesota, USA (continued) 
 
In October 2023, as amended, the Company entered into a mineral lease agreement with a private 
mineral rights holder to expand the area of the Topaz project. In consideration, the Company paid 
$11,000 on signing and agreed to pay a minimum royalty payment on each anniversary thereafter in the 
following amounts: 

 Year 1 - $2,500 (paid in October 2024) 
 Years 2-5 - $3,950 (paid in October & November 2025) 
 Years 6-10 - $7,900 
 Years 11-15 - $15,800 
 Years 16-20 - $23,700 

The minimum royalty payments shall be considered advance royalty and shall be credited to and 
recoverable from production royalties. The lease is for an initial term of 20 years, extendable up to a 
maximum of 40 years, subject to conditions. The Company agreed to pay a production royalty of 3%. 
 
A former director of a subsidiary of the Company holds a 0.5% royalty on the Topaz project. The Company 
has the right to repurchase half of the royalty (0.25%) upon payment of $100,000. 

 
Torino Project, Minnesota, USA 
 
On January 5, 2026, the Company completed the acquisition of 80% of the common shares of Quantum 
(Note 4) for total consideration of $586,679 ($543,189 paid in shares between December 2025 and 
March 2026 (Note 12) and $43,490 cash transaction costs). Quantum is party to a three-year option to 
lease non-hydrocarbon gases agreement dated January 24, 2024 (the “Torino Option”) on 59,105 acres 
in northern Minnesota, USA comprising the Torino helium project. 
 
Falcon Project, Michigan, USA 
 
On January 5, 2026, the Company completed the acquisition of 100% of the common shares of Hybrid 
(Note 4) for total consideration of $105,000 cash ($25,000 paid in October 2025 and $80,000 paid in 
January 2026). Hybrid is party to a three-year option to lease non-hydrocarbon gases agreement dated 
May 6, 2025 (the “Falcon Option”) on 5,742 acres in Michigan, USA comprising the Falcon helium project. 
Pursuant to the agreement, the Company has agreed to pay $3.50 per acre on each anniversary of the 
Falcon Option until May 2028. 

 
Tunu Project, Greenland 
 
In October 2021, the Company was granted two exploration licences in Greenland known as the Tunu 
helium project. 
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7.   EXPLORATION AND EVALUATION ASSETS (continued) 
 

Exploration expenditures 
 
During the three and six months ended March 31, 2026 and 2025, the Company incurred the following 
exploration and evaluation expenditures. 

 
 
 

8. RIGHT-OF-USE ASSET AND LEASE LIABILITY 
 
In December 2025, the Company entered into a lease agreement on a vehicle which qualifies for 
reporting under IFRS 16. Accordingly, the Company recorded a right-of-use asset of $39,757 with a 
corresponding entry to lease liability. The Company calculated the present value of the minimum lease 
payments using an interest rate of 7%. Thereafter, the right-of-use asset is depreciated on a straight-line 
basis over the term of the lease which is 3 years. 
 
The continuity of right-of-use assets for the three months ended March 31, 2026 and for the year ended 
September 30, 2025 is as follows: 

 
 

  

2026 2025 2026 2025
Topaz Project
  Consulting fees 345,324$            677,956$            573,804$            887,912$            
  Drilling and completions 2,773,197          3,608,227          4,641,630          4,195,468          
  Geology and geophysics 683,335              302,354              721,061              483,272              
  Regulatory and permitting 28,052                91,133                51,491                151,375              
  State grant (20,000)               -                       (20,000)               -                       

3,809,908          4,679,670          5,967,986          5,718,027          
Tunu Project
  Geology and geophysics -                       45,108                -                       52,645                
  Regulatory and permitting -                       -                       -                       737                      

-                       45,108                -                       53,382                
3,809,908$        4,724,778$        5,967,986$        5,771,409$        

Six months ended March 31,Three months ended March 31,

March 31,
2026

September 30,
2025

Opening balance -$                      -$                      
Additions 39,757                  -                       
Depreciation (916)                      -                       

Closing balance 38,841$                -$                      
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8.   RIGHT-OF-USE ASSET AND LEASE LIABILITY (continued) 
 

The continuity of lease liability for the three months ended March 31, 2026 and for the year ended 
September 30, 2025 is as follows: 

 
 
 

9. LOAN FACILITY 
 

 
 

In April 2025, the Company entered into a project financing facility line of credit note with University 
Bancorp, Inc. (“University Bancorp”) pursuant to which University Bancorp extended the Company a 
$4,000,000 project finance facility (the “Facility”). The Facility is secured by a pledge of all of the shares 
of Keewaydin Resources Inc. (“Keewaydin”), the Company’s US subsidiary that holds the Topaz project 
(Note 7), and a first lien on all assets of Keewaydin. The Facility bears interest on any amount drawn at 
12% per annum. A utilization fee of 2% is also charged on any amount drawn. All accrued interest and 
the utilization fees are payable at maturity. 
 
During the year ended September 30, 2025, the Company drew $2,500,000 under the Facility. 
 
On August 14, 2025, University Bancorp extended the maturity date of the Facility from March 31, 2026 
to November 30, 2026, in consideration for a 0.75% extension fee on the amount drawn of $2,500,000, 
or $18,750, with the fee payable at maturity. 
 
On September 24, 2025, the Company repaid the Facility in full including principal of $2,500,000, interest 
of $123,000, utilization fee of $50,000, and extension fee of $18,750. 
 
The Facility continues to be available to the Company.  

March 31,
2026

September 30,
2025

Opening balance -$                      -$                      
Additions 39,757                  -                       
Interest expense 682                       -                       
Repayment (1,530)                   -                       

Closing balance 38,909$                -$                      

March 31,
2026

September 30,
2025

Balance, beginning of period -$                            -$                            
Loan proceeds -                              2,500,000                 
Utilization fee -                              50,000                       
Extension fee -                              18,750                       
Interest expense -                              123,000                     
Repayment -                              (2,691,750)                
Balance, end of period -$                            -$                            
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10. NON-CASH WARRANT LIABILITY 
 

 
 
Share purchase warrants are considered a derivative liability, as the currency denomination of the 
exercise price is different from the functional currency of the Company. 
 
During the six months ended March 31, 2026, all remaining warrants were exercised (Note 12) and 
accordingly, the warrant liability was adjusted to $Nil.  
 
 

11. ASSET RETIREMENT OBLIGATION 
 

 
 
State laws and regulations concerning environmental protection affect the Company’s exploration and 
operations. Under current regulations, the Company is required to meet performance standards to 
minimize the environmental impact from its activities and to perform site restoration and other closure 
activities. The Company’s provision for future site closure and reclamation costs is based on known 
requirements. 
 
On March 31, 2026, the Company estimated the present value of the environmental disturbance at the 
Topaz project (Note 7) to be $302,643 based on an undiscounted obligation of $362,106, which is 
expected to be incurred in 2036. The provision was calculated using a weighted average discount rate of 
1.81% and an inflation rate of 2.00%. 
 

 
  

March 31,
2026

September 30,
2025

Balance, beginning of period 1,749,651$               3,798,355$               
Exercise of warrants (5,162,791)                (152,980)                   
Revaluation 3,413,140                 (1,895,724)                
Balance, end of period -$                            1,749,651$               

March 31,
2026

September 30,
2025

Balance, beginning of period -$                            -$                            
Additions (Note 7) 301,672                     -                              
Accretion 971                             -                              
Balance, end of period 302,643$                   -$                            



Pulsar Helium Inc. 
Notes to the Condensed Interim Consolidated Financial Statements 
For the six months ended March 31, 2026 
(Unaudited - Expressed in US dollars) 

 

12 
 

12. SHARE CAPITAL AND RESERVES 
 
Authorized 
 
The Company has an unlimited number of common shares without par value authorized for issue. 
 
Issued and outstanding 
 
During the six months ended March 31, 2026, the Company completed the following: 
 

 On December 16, 2025, the Company issued 290,979 common shares valued at $87,305 on the 
settlement of 290,979 PSUs. 

 
 On February 27, 2026, the Company completed a private placement through the issuance of 

9,191,175 common shares at a price of £0.80 per share for total gross proceeds of $9,908,599 
(£7,352,940). 

 
The Company paid an advisory fee of $26,951 (£20,000), cash finder’s fee of $594,516 
(£441,176), and other cash share issue costs of $111,129. 
 
The Company also issued 551,470 broker warrants valued at $232,857 recorded as share issue 
costs. The broker warrants entitle the broker to purchase one common share at a price of £0.80 
until February 27, 2027. The fair value of the broker warrants was determined using the Black-
Scholes option pricing model with the following assumptions: a risk-free interest rate of 2.39%; 
an expected volatility of 100%; an expected life of 1 year; a forfeiture rate of zero; and an 
expected dividend of zero. The Company incurred other share issue costs of $108,279. 
 

 On March 26, 2026, the Company issued 2,066,000 common shares valued at $616,532 on the 
settlement of 2,066,000 PSUs. 
 

 During the six months ended March 31, 2026, the Company issued 584,963 common shares 
valued at $543,189 for an 80% acquisition of Quantum (Note 4). 
 

 During the six months ended March 31, 2026, the Company issued 18,130,793 common shares 
on the exercise of warrants for gross proceeds of $4,724,783. The Company recorded an 
allocation on exercise of warrants of $5,162,791 from non-cash warrant liability (Note 10) and 
an allocation on exercise of warrants of $168,449 from reserves. 
 

 During the six months ended March 31, 2026, the Company issued 4,650,000 common shares on 
the exercise of options for gross proceeds of $1,503,863. The Company recorded an allocation 
on exercise of options of $1,030,619 from reserves. 
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12. SHARE CAPITAL AND RESERVES (continued) 
 
Escrow shares 
 
As at March 31, 2026, the Company had 18,570,410 common shares held in escrow, of which 9,285,205 
will be released on each of August 15, 2026 and February 15, 2027. 

 
Warrants 
 
The continuity of warrants exercisable in Canadian dollars for the six months ended March 31, 2026 is as 
follows: 

 
 
 
The continuity of warrants exercisable in British Pounds for the six months ended March 31, 2026 is as 
follows: 

 
As at March 31, 2026, the weighted average remaining contractual life of the warrants outstanding and 
exercisable in British Pounds was 2.19 years. 
 

  

Expiry date
Exercise 
price C$

Balance,
September 30,

2025 Granted Exercised Expired

Balance,
March 31,

2026
January 17, 2026 0.36$     17,276,458       -                      (17,276,458)     -                      -                         
August 29, 2026 0.43$     72,000               -                      (72,000)              -                      -                         
January 10, 2027 0.57$     282,335             -                      (282,335)           -                      -                         

17,630,793       -                      (17,630,793)     -                      -                         

0.36$                  -$                    0.36$                  -$                    -$                       
Weighted average exercise 
price - C$

Expiry date
Exercise 
price - £

Balance,
September 30,

2025 Granted Exercised Expired

Balance,
March 31,

2026
August 29, 2026 0.23£     844,460             -                      -                      -                      844,460                
October 18, 2026 0.25£     500,000             -                      (500,000)           -                      -                         
October 18, 2029 0.25£     1,612,500         -                      -                      -                      1,612,500            
February 27, 2027 0.80£     -                      551,470             -                      -                      551,470                

2,956,960         551,470             (500,000)           -                      3,008,430            

0.24£                  0.80£                  0.25£                  -£                    0.35£                     
Weighted average exercise 
price - £
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12. SHARE CAPITAL AND RESERVES (continued) 
 

Share-based compensation 
 
The Company has a 10% “rolling” stock option plan which governs the granting of stock options to 
directors, officers, employees and consultants of the Company for the purchase of up to 10% of the 
issued and outstanding common shares of the Company from time to time. The maximum term of stock 
options is ten years from the grant date. The exercise price and vesting terms are at the discretion of the 
directors. 
 
In addition, the Company has an equity incentive plan (the “Equity Plan”) which governs the granting of 
any restricted share unit (RSU), performance share unit (PSU) or deferred share unit (DSU) granted under 
the Equity Plan, to directors, officers, employees and consultants of the Company. The Company has 
reserved for issuance up to 7,414,028 common shares of the Company. 
 
Stock options 
 
The continuity of stock options for the six months ended March 31, 2026 is as follows: 

 
 
As at March 31, 2026, all stock options were exercisable with a weighted average remaining contractual 
life of 3.45 years. 
 
In December 2025, the Company granted 2,000,000 stock options to an officer and a consultant of the 
Company at a fair value of $758,267 or C$0.52 per option, all of which was recorded as share-based 
compensation for the six months ended March 31, 2026. The fair value of the stock options granted was 
determined using the Black-Scholes option pricing model with the following assumptions: a share price 
of C$0.69, a risk-free interest rate of 2.96%; an expected volatility of 100%; an expected life of 5 years; 
an exchange rate of 1.3748, a forfeiture rate of zero; and an expected dividend of zero.  
  

Expiry date
Exercise 
price C$

Balance,
September 30,

2025 Granted Exercised Expired

Balance,
March 31,

2026
February 1, 2029 0.45$     8,800,000         -                      (4,650,000)        -                      4,150,000            
December 16, 2030 0.69$     -                      2,000,000         -                      -                      2,000,000            

8,800,000         2,000,000         (4,650,000)        -                      6,150,000            

0.45$                  0.69$                  0.45$                  -$                    0.53$                     
Weighted average exercise 
price - C$
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12. SHARE CAPITAL AND RESERVES (continued) 
 

Share-based compensation (continued) 
 
Performance Share Units (“PSUs”) 
 
The continuity of PSUs for the six months ended March 31, 2026 is as follows: 

 
 
In February 2024, the Company awarded 4,000,000 PSUs to four key individuals, including 2,800,000 to 
two officers of the Company. The PSUs vest as to one-third each on the first, second and third 
anniversaries of the award date. The PSUs were valued at $1,193,674, using a share price of C$0.40 and 
an exchange rate of 1.3404. During the six months ended March 31, 2026, $119,333 (2025 - $299,943) 
of the total amount was recorded as share-based compensation on the statement of loss and 
comprehensive loss. During the six months ended March 31, 2026, 290,979 of the PSUs were settled for 
common shares of the Company and 109,021 were forfeited as this key individual is no longer with the 
Company. 
 
In December 2025, the Company awarded 1,200,000 PSUs to an officer and a consultant of the Company. 
The PSUs vest as to one-third each on the first, second and third anniversaries of the award date. The 
PSUs were valued at $602,269, using a share price of C$0.69 and an exchange rate of 1.3748. During the 
six months ended March 31, 2026, $105,861 of the total amount was recorded as share-based 
compensation on the statement of loss and comprehensive loss. 
 
  

Award date

Balance,
September 30,

2025 Granted Settled Forfeited

Balance,
March 31,

2026
February 1, 2024 3,600,000         -                      (2,356,979)        (109,021)           1,134,000         
December 16, 2025 -                      1,200,000         -                      -                      1,200,000         

3,600,000         1,200,000         (2,356,979)        (109,021)           2,334,000         
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13. RELATED PARTY TRANSACTIONS AND BALANCES 
 
Compensation of key management personnel 
 
Key management includes members of the Board of Directors, the Chief Executive Officer, the Vice 
President Engineering, the Chief Financial Officer, and the Corporate Secretary. The aggregate 
compensation paid or accrued to key management personnel during the three and six months ended 
March 31, 2026 and 2025 were as follows: 

 
* Golden Oak Corporate Services Ltd. (“Golden Oak”) is a consulting company controlled by the Chief Financial 
Officer and Corporate Secretary of the Company. Golden Oak provides the services of a Chief Financial Officer, 
Corporate Secretary, and accounting and administrative staff to the Company. 
 
Related party balances 
 

 
 

  

2026 2025 2026 2025
Consulting fees
   Chief Executive Officer 75,000$              56,799$              250,000$            114,499$            
   Vice President Engineering 50,000                -                       100,000              -                       
   Golden Oak * 50,000                41,250                91,250                82,600                
   Executive Chair 31,250                31,350                62,500                62,700                

206,250              129,399              503,750              259,799              
Director fees 31,458                39,150                61,458                78,300                
Share-based compensation 80,433                81,514                525,561              209,960              

318,141$            250,063$            1,090,769$        548,059$            

Six months ended March 31,Three months ended March 31,

March 31,
2026

September 30,
2025

  Vice President Engineering Fees 16,667$                     -$                            
  Vice President Engineering Expenses 1,782                          640                             
  Golden Oak Expenses 21,830                       2,702                          
  Executive Chair Expenses 5,466                          -                              
  Director Fees 1,458                          -                              
Total 47,203$                     3,342$                       
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14. SEGMENTED INFORMATION  
 
Operating segments are identified on the basis of internal reports that are regularly reviewed by the 
chief operating decision-maker to allocate resources to the segments and to assess their performance.  
 
The chief operating decision-maker who is responsible for allocating resources and assessing 
performance of the operating segments, has been defined as the Chief Executive Officer.  
 
The Company operates in a single segment, being exploration and evaluation of helium.  
 
All of the Company’s helium exploration and evaluation assets and equipment are located in the USA 
and Greenland. 

 
 
15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT 

 
Financial Instruments 
 
Financial instruments are classified into one of the following categories: fair value through profit or loss 
(“FVTPL”); fair value through other comprehensive income (“FVTOCI”); or at amortized cost. The carrying 
values of the Company’s financial instruments are classified into the following categories: 

 
 
The Company’s financial instruments recorded at fair value require disclosure about how the fair value 
was determined based on significant levels of inputs described in the following hierarchy: 
 

Level 1 -  Quoted prices are available in active markets for identical assets or liabilities as of the 
reporting date. Active markets are those in which transactions occur in sufficient frequency 
and value to provide pricing information on an ongoing basis. 

 
Level 2 -  Pricing inputs are other than quoted prices in active markets included in Level 1. Prices in 

Level 2 are either directly or indirectly observable as of the reporting date. Level 2 
valuations are based on inputs including quoted forward prices for commodities, time value 
and volatility factors, which can be substantially observed or corroborated in the market 
place. 

 
Level 3 -  Valuations in this level are those with inputs for the asset or liability that are not based on 

observable market data. 
 
  

March 31,
2026

September 30,
2025

Cash Amortized cost 8,510,089$               1,128,106$               
Trade and other payables Amortized cost 831,448                     860,790                     
Non-cash warrant liability FVTPL -                              1,749,651                 
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15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued) 
 

Financial Instruments (continued) 
 
The carrying values of cash and trade and other payables approximate their fair values due to their short-
term nature. These financial instruments are classified as financial assets and liabilities at amortized cost 
and are reported at amortized cost. The fair value of the Company’s non-cash warrant liability is recorded 
at fair value using Level 3 of the fair value hierarchy. The carrying value of the non-cash warrant liability 
is determined using the Black-Scholes option pricing model. 
 
Risk Management 
 
The Company’s risk management objectives and policies are consistent with those disclosed by the 
Company for the year ended September 30, 2025. 

 
 
16. NON-CASH INVESTING AND FINANCING ACTIVITIES 
 
During the six months ended March 31, 2026, the Company: 

 issued 584,963 common shares valued at $543,189 satisfying the final four tranches of $80,000 
each on the acquisition of Quantum (Note 4); 

 Issued 551,470 broker warrants valued at $232,857 (Note 12); 
 recorded an allocation on the settlement of PSUs of $703,837 from reserves to share capital 

(Note 12);  
 recorded an allocation on exercise of warrants of $5,162,791 from non-cash warrant liability to 

share capital (Note 12); 
 recorded an allocation on exercise of warrants of $168,449 from reserves to share capital (Note 

12); 
 recorded an allocation on exercise of options of $1,030,619 from reserves to share capital (Note 

12); 
 recorded a right-of-use asset and a lease liability of $39,757 (Note 8); and 
 recorded an asset retirement obligation related the Topaz project of $301,672 (Note 11). 

 
During the six months ended March 31, 2025, the Company: 

 issued 1,000,000 common shares at a value of $324,953 for corporate finance fees recorded as 
share issue costs; 

 issued 240,000 common shares at a value of $77,989 for prepaid regulatory costs; 
 issued 1,612,500 broker warrants valued at $395,629; and 
 recorded an allocation on exercise of share purchase warrants of $149,003 from warrant liability 

to share capital. 
 
During the six months ended March 31, 2026, the Company paid interest of $Nil (2025 - $Nil) in cash. 
 
During the six months ended March 31, 2026, the Company paid income tax of $Nil (2025 - $Nil) in cash. 
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17. SUBSEQUENT EVENTS 
 
Subsequent to March 31, 2026, the Company: 
 

 issued 576,824 common shares on the exercise of warrants for gross proceeds of £132,670. 
 
 issued 1,450,000 common shares on the exercise of options for gross proceeds of C$892,500. 

 
 In April 2026, the Company entered into a three-year option to lease non-hydrocarbon gas 

agreement on 488,090 acres, significantly increasing the size of the Falcon Project in Michigan, 
USA. In consideration, the Company paid $122,022 (or $0.25 per acre) on signing and agreed to 
make options payments of $0.50 per acre on the first anniversary and $1.00 per acre on the 
second anniversary. The agreement contains a staged acreage surrender schedule, allowing the 
Company to reduce its retained acreage, with a final development leasehold of up to 20,000 
acres selectable at the time of exercise. In addition, the Company has agreed to use reasonable 
efforts to incur exploration expenditures of not less than $1,000,000 over the term of the lease. 
 

 In April 2026, the Company granted 5,400,000 stock options to directors, officers and consultants 
of the Company exercisable at a price of C$1.60 until April 25, 2031. Certain of the stock options 
vest 25% immediately and 25% each year thereafter. 
 

 In April 2026, the Company awarded 850,000 PSUs to directors and officers of the Company. The 
PSUs vest as to one-third each on the first, second and third anniversaries of the award date. 

 
 In April 2026, the Company awarded 1,050,000 Restricted share units (“RSUs”) to an officer of 

the Company. The RSUs vest as to one-third each on the first, second and third anniversaries of 
the award date. 

 
 In May 2026, the Company completed the acquisition of certain surface land in Lake County, 

Minnesota, located within the Topaz Project (Note 7) for a purchase price of $2,480,000 cash. 
 


