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IMPORTANT INFORMATION

Bidder's Statement

This document is a bidder's statement
(Bidder's Statement) issued by ECC Ventures 5 Corp (BC
1319292) (ECC5) under Part 6.5 of the Corporations Act in
relation to an off-market takeover offer by ECCS5 to
acquire all of the fully paid ordinary shares in Bayrock
Resources Limited (ACN 649 314 894) (Bayrock) that
ECCS5 and its associates do not currently own and sets out
certain disclosures required by the Corporations Act.

Bidder's Statement is dated 13 May 2026 and was lodged
with ASIC on that date. ASIC do not take any responsibility
for the contents of this Bidder's Statement.

Differences between Australian and Canadian law

If you accept the ECCS5 Offer, you will receive ECCS
Shares, which are securities issued by a company
incorporated in British Columbia, Canada and listed on
the TSXV. Your rights as a holder of those securities will be
governed by Canadian law and the rules and policies of
the TSXV, rather than by Australian law. A general
comparison of certain material differences between
Australion and Canadian law is set out in Schedule 1.
Bayrock Shareholders should read that comparison
carefully and obtain their own legal advice if they require
further information.

Investment Risks

There are a number of risks that may have a material
impact on the value of the ECCS5 Offer, the future
performance of the Combined Group and the value of
ECC5 Shares. Some of these risks are described in
Section 10 of this Bidder's Statement.

Foreign Jurisdictions

The distribution of this document and the making of the
ECCS5 Offer may be restricted by the laws or regulations
of foreign jurisdictions. Persons who come into possession
of this Bidder's Statement should inform themselves of,
and observe, any such restrictions. Any failure to comply
with such restrictions may constfitute a violation of
applicable laws. The Bidder does not assume any
responsibility for any such violation by any person.

The ECCS5 Offer is not being made, directly orindirectly, in
or into, and will not be capable of acceptance from
within, any jurisdiction if to do so would not be in
compliance with the laws of that jurisdiction.

It is your sole responsibility to satisfy yourself that you are
permitted by any foreign law applicable to you to
accept the ECCS Offer. You should note that the ECC5
Offer has been conducted in accordance with the laws
in force in Australia. The disclosure requirements in relation
to the ECCS5 Offer applicable in Australia may differ from
those applying in your jurisdiction. Foreign shareholders
may have difficulties in enforcing their rights and any
claims they may have arising under the laws of their
jurisdiction. It may also be difficult to compel the Bidder
to subject itself to a foreign court's judgement.

No action has been taken to register or qualify the ECC5
Shares, or otherwise to permit a public offer of ECC5
Shares, in any jurisdiction outside Australia.

Based on the information available to ECCS5, Bayrock
Shareholders whose addresses are shown in the Bayrock
register of members on the Register Date for the ECCS
Offer as being in the following jurisdictions will be entitled
to receive this Bidder's Statement and have ECCS5 Shares
issued to them under the ECC5 Offer, subject to any
qualifications set out below in respect of that jurisdiction:

. Australia;

. New Zealand;

. Canada;

. Singapore;

. British Virgin Islands; and

i any other person or jurisdiction in respect of which
the Bidder reasonably believes that it is lawful and
not unduly onerous or impractical to issue ECC5
Shares to a Bayrock Shareholder with a registered
address in such jurisdiction.

Ineligible Foreign Securityholders

Bayrock Shareholders whose addresses are shown on the
Bayrock register of members on the Register Date as
being in a jurisdiction other than those listed above
(Ineligible Foreign Securityholders) will not be entitled to
receive ECCS5 Shares as part of the consideration under
the ECCS5 Offer (unless the Bidder determines otherwise in
its absolute discretion).

No person holding Bayrock Shares on behalf of a
beneficial owner resident outside Australia, New Zealand,
Canada, Singapore or British Virgin Islands may forward
this  Bidder's Statement (or any accompanying
document) to anyone outside those jurisdictions without
the consent of ECCS5.

This Bidder's Statement does not constitute an offer of
ECCS5 Shares in any jurisdiction in which it would be
unlawful. In particular, this Bidder's Statement may not be
distributed to any person, and the ECC5 Shares may not
be offered or sold, in any country outside Australia except
to existing Bayrock Shareholders to the extent permitted
below.

New Zealand

This Bidder's Statement is not a New Zealand disclosure
document and has not been registered, filed with or
approved by any New Zealand regulatory authority
under or in accordance with the Financial Markets
Conduct Act 2013 (New Zealand) or any other New
Zealand law.

The ECCS5 Shares are not being offered to the public
within New Zealand other than tfo eligible Bayrock
Shareholders with registered addresses in New Zealand to
whom the offer of those securities is being made in
reliance on the Financial Markets Conduct (Incidental
Offers) Exemption Notice 2021 (New Zealand).
Accordingly, this Bidder's Statement may not contain all
the information that a disclosure statement under New
Zealand law is required to contain.

Canada

The ECCS5 Shares to be issued to any Bayrock
Shareholders in Canada are being issued in reliance
upon exemptions from the prospectus and registration
requirements of applicable Canadian securities laws in
each province and territory of Canada. As a result, a
Bayrock Shareholder in Canada may not receive
information that would otherwise be required to be
provided under applicable Canadian securities laws,
and some rights, remedies and protections otherwise
available under Canadian securities laws will not be
available to that Bayrock Shareholder.

No securities commission or securities regulatory authority
in Canada has reviewed or in any way passed upon this
Bidder's Statement or the merits of the ECC5 Offer or any
securities of the Bidder, and any representation to the
contrary is an offence.
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Bayrock Shareholders in Canada should note that the
ECCS5 Offer will be conducted in accordance with the
laws of Australia, which may differ from comparable
processes conducted under Canadian law.

This Bidder's Statement should not be relied upon in
Canada other than by Bayrock Shareholders.

This Bidder's Statement does not constitute or form part
of, and should not be construed as, an offer or invitation
to sell, or any solicitation of any offer to purchase or
subscribe for, any securities of ECC5 in Canada.

Singapore

The ECCS5 Offer is made pursuant fo the exemption under
section 273(1)(b) of the Securities and Futures Act 2001
(Singapore) (SFA). This Bidder's Statement, and any
document or material in connection with the offer or sale,
or invitation for subscription or purchase, of ECCS5 Shares,
are not a prospectus as defined in the SFA and,
accordingly, have not been and will not be lodged or
registered as a prospectus with the Monetary Authority of
Singapore (MAS). Statutory liability under the SFA in
relation to the content of prospectuses will not apply.
MAS assumes no responsibility for the contents of this
Bidder's Statement. MAS has not in any way considered
the merits of the ECC5 Shares being offered pursuant to
the ECCS5 Offer as described in this Bidder's Statement.
You should consider carefully whether the ECC5 Offer is
suitable for you.

This Bidder's Statement, and any other document or
material in connection with the offer or sale, or invitation
for subscription or purchase, of ECCS5 Shares, may not be
circulated or distributed, whether directly orindirectly, nor
may ECC5 Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase,
whether directly or indirectly, to any person in Singapore
except pursuant to and in accordance with the
exemption set out in section 273(1)(b) of the SFA or
otherwise in accordance with any other applicable
exemption under the SFA.

Any offer of ECC5 Shares is personal to you, as a Bayrock
Shareholder, and is not made to you with a view to the
ECCS5 Shares being subsequently offered for sale to any
other party. You are advised to acquaint yourself with the
SFA provisions relating to on-sale restrictions in Singapore
and to comply accordingly.

British Virgin Islands

The ECCS5 Offer is not being made to the public in the
British Virgin Islands. This Bidder's Statement has not been,
and will not be, registered as a prospectus with the British
Virgin Islands Financial Services Commission, and no
prospectus has been or will be prepared in respect of the
ECCS5 Shares for the purposes of the Securities and
Investment Business Act, 2010 or the Public Issuers Code
of the British Virgin Islands.

The ECCS Shares may not be offered in the British Virgin
Islands unless ECCS5, or the person offering the ECC5
Shares on its behalf, is licensed to carry on investment
business in or from within the British Virgin Islands, or the
offer is otherwise made in compliance with applicable
British Virgin Islands securities laws. ECCS5 is not so licensed.

Accordingly, the ECC5 Shares may only be offered to
existing Bayrock Shareholders in the British Virgin Islands
from outside the British Virgin Islands and in circumstances
that do not constitute an offer to the public in the British
Virgin Islands or otherwise require registration of a
prospectus in the British Virgin Islands.

This Bidder's Statement must not be distributed or
circulated in the British Virgin Islands, and the ECCS5 Shares
must not be offered or sold in the British Virgin Islands,

exceptin compliance with applicable British Virgin Islands
laws.

Disclaimer Regarding Forward-Looking Statements

This  Bidder's Statement  includes  forward-looking
statements that have been based on ECCS’s current
expectations and predictions about future events
including ECCS5’s infentions (which include those set out
in Section 7). These forward-looking statements are,
however, subject to inherent risks, uncertainties and
assumptions that could cause actual results,
performance or achievements of ECC5, Bayrock and the
Combined Group to differ materially from the
expectations and predictions, expressed or implied, in
such forward-looking statements. These factors include,
among other things, those risks identified in Section 10.
None of ECCS5, its officers, nor persons named in this
Bidder's Statement with their consent or any person
involved in the preparation of this Bidder's Statement
makes any representation or warranty (express or
implied) as to the accuracy or likelihood of any forward
looking statements. You are cautioned not to place
reliance on these statements in the event that the
outcome is not achieved. The forward-looking
statements in this Bidder's Statement reflect views held
only at the date of this Bidder's Statement.

Value of ECC5 Shares

Any reference to the implied value of the Consideration
should not be taken as an indication that Bayrock
Shareholders will receive cash.

As you are being offered ECCS5 Shares as consideration
for your Bayrock Shares, the implied value of the ECC5
Offer may vary with the market price of ECC5 Shares (if
applicable).

Further information on the implied value of the ECC5
Offer is contained in Section 8.4. Before accepting the
ECCS5 Offer, Bayrock Shareholders should obtain current
quotes for ECC5 Shares as well as Bayrock Shares from
their stockbroker or other financial adviser.

All references to the implied value of the ECC5 Offer
are subject to the effects of rounding.

No Investment Advice

This Bidder's Statement does not take info account the
individual investment objectives, financial situation or
particular needs of each Bayrock Shareholder (or any
other person). You may wish to seek independent
financial and taxation advice before making a decision
as to whether or not to accept the ECC5 Offer.

Responsibility for Information

The information on Bayrock Securities contained in this
Bidder's Statement should not be considered to be
comprehensive and has been prepared using
information made available to ECCS5 by Bayrock. The
information on Bayrock and the assets and liabilities,
financial position and performance, profits and losses,
Bayrock's securities has not been independently
verified by ECC5. Accordingly, ECC5 does not, subject
to the Corporations Act, make any representation or
warranty, express or implied, as to the accuracy or
completeness of such information. The information on
the Combined Group contained in this
Bidder's Statement, to the extent that it incorporates or
reflects information on Bayrock, has also been
prepared using information made available by
Bayrock. Accordingly, information in relation to the
Combined Group is subject fo the foregoing disclaimer
to that extent.

Further information relating to Bayrock’s business may
be included in Bayrock’s Target's Statement.
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The information regarding the general Australian taxation
implications of the ECC5 Offer contained in Section 9 has
been prepared by ECCS5 and is general in nature only. It
is not tax advice, and does not fake info account the
individual circumstances, financial position, tax residency
or particular needs of any Bayrock Shareholders. Bayrock
Shareholders should obtain their own independent
professional advice on the tax consequences of
accepting the ECC5 Offer having regard to their own
particular circumstances before making a decision in
relation to the ECCS5 Offer.

Privacy

ECCS5 has collected your information from the registers of
Bayrock for the purposes of making the ECCS5 Offer and
administering your acceptance of the ECC5 Offer. ECC5
and its share registry may use your personal information in
the course of making and implementing the ECC5 Offer.
ECCS5 and its share registry may also disclose your
personal information to their related bodies corporate
and external service providers and may be required to
disclose such information to regulators, such as ASIC. By
submitting an Acceptance Form, you authorise ECCS5 to
disclose any personal information contained in your
Acceptance Form or collected from the register of
Bayrock to ECCS5, Bayrock, its share registry and their
related bodies corporate and external service providers
where necessary, for any purpose in connection with the
ECCS Offer, including processing your acceptance of the
ECCS5 Offer and complying with applicable law, the
Corporations Act and any requirements imposed by any
Government Authority.

Any disclosure of your personal information made for the
above purposes will be on a confidential basis and in
accordance with the Privacy Act 1988 (Cth) and all other
legal requirements. If you would like details of, or would
like to update, information about you held by ECCS,
please contact ECCS5 at the address set out in the
Corporate Directory.

Photographs and Diagrams

Photographs used in this Bidder's Statement which do not
have descriptions are for illustration only and should not
be interpreted to mean that any person shown endorses
the Bidder's Statement or its contents or that the assets
shown in them are owned by ECCS5.

Any diagrams appearing in this Bidder's Statement are
illustrative only and may not be drawn to scale. Unless
stated otherwise, all data contained in charts, graphs
and tables is based on information available at the date
of this Bidder's Statement.

Websites

Bayrock maintains a website, at

https://bayrockresources.com/.

Information regarding ECCS5 is available under ECCS5's
profile on SEDAR+ (System for Electronic Document
Analysis and Retrieval) at www.sedarplus.ca.

Information contained in or otherwise accessible through
these internet sites is not part of this Bidder's Statement.
All references to these sites in this Bidder's Statement are
for information purposes only.

Defined Terms

A number of defined terms are used in this
Bidder's Statement. Unless expressly specified otherwise,
defined terms have the meaning given in Section 13.

Estimates and Assumptions

Unless otherwise indicated, all references to estimates,
assumptions and derivations of the same in this
Bidder's Statement are references to estimates,
assumptions and derivations of the same by ECC5's
Board. ECC5's Board estimates reflect and are based on
views as at the date of this Bidder's Statement, and
actual facts or outcomes may materially differ from
those estimates or assumptions.

Effect of Rounding

Figures, amounts, percentages, prices, estimates,
calculations  of value and fractions in  this
Bidder's Statement may be subject to the effect of
rounding. Accordingly, the actual figures may vary
from those included in this Bidder's Statement.

Currencies

In this Bidder's Statement, references to "Australian
dollars", "AUD", "$", "A$" or "cents" are to the lawful
currency of Australia, and references to “CAD" are to
the lawful currency of Canada. As of the date of this
Bidder's Statement, the exchange rate of AUD to CAD is
1CAD = 1.04 AUD as published by the Bank of Canada
on 6 April 2026.

This Bidder’s Statement may contain conversions of
relevant currencies to other currencies for convenience.
These conversions should not be construed as
representations that the relevant currency could be
converted into the other currency at the rate used or at
any other rate. Conversions that have been calculated
at the date of this Bidder's Statement (or any other
relevant date) may not correspond to the amounts
shown in the historic or future financial statements of
ECCS5 or Bayrock in respect of which different exchange
rates may have been, or may be, used.

Enquiries and Offer Information Line

You should contact your legal, financial or professional
adviser if you are unsure about how to deal with this
Bidder's Statement.

ECCS5 has established a shareholder information line
which Bayrock Shareholders may call if they have any
queries in relation to the ECCS5 Offer. The telephone
number for the Bayrock Shareholder Offer Information
Line is +61 2 9102 1737 Monday to Friday between
9:00am and 5:00pm (AEST) (excluding public holidays).
Calls to the ECC5 Shareholder Offer Information Line may
be recorded.
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CORPORATE DIRECTORY

Directors of Bayrock

Doug McFaul
CEOQO, CFO, Corporate Secretary, and Director

Peter Dickie
Director

David Bremner
Director

Company Secretary
Doug McFaul

TSXV Code

ECC-V.P

Registered Office

2200 RBC Place

885 West Georgia Street,
VANCOUVER, BRITISH COLUMBIA
CANADA V6C 3E8

Telephone: 778-331-8505
Email: dmcfaul@emprisecapital.com

Proposed board of the Combined Group

lan Spence
Proposed CEO and director

Cosimo Damiano
Proposed CFO, Corporate Secretary, and
director

Rob Thomson
Proposed director

Scott Ackerman
Proposed director

Legal Advisers

Steinepreis Paganin
Level 6

99 William Street
MELBOURNE VIC 3000

Auditors

Davidson & Company LLP

1200 — 609 Granville Street
VANCOUVER, BRITISH COLUMBIA
CANADA V7Y 1G6

Share Registry (Australia)

Xcend Pty Ltd

Level 2

477 Pitt Street
HAYMARKET NSW 2000

Telephone: +61 2 8591 850
Email: support@xcend.co

Share Registry (Canada)*

Endeavor Trust Corporation
Suite 702 — 777 Hornby Street
Vancouver, British Columbia
CANADA VéZ 154

Telephone: 1 (604) 559-8880
Email: admin@endeavortrust.com

Available between 9:00am fo 5:00pm

Monday to Friday.

(PST)

*These entities are included for information purposes only. They have not been involved in the preparation of this
Bidder’s Statement and have not consented to being named in this Bidder'’s Statement.
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LETTER FROM THE ECC5 CHIEF EXECUTIVE OFFICER

Chief Executive Officer’s Letter

13 May 2026

Dear Bayrock Shareholder,

A Transformational Opportunity for Bayrock Shareholders

On behalf of the Board of ECC5, | am pleased to present an important opportunity for your
consideration: an all-scrip ECC5 Offer under which ECCS5 will acquire all of the issued Bayrock Shares.
Through this fransaction, Bayrock Shareholders will become shareholders in ECCS5, a company listed
on the TSX Venture Exchange (TSXV) and will continue to participate in the future growth and
development of the Combined Group. ECCS5 considers the fransaction to be alogical strategic step
that will position the Combined Group with enhanced access to North American capital markets
and a stronger platform from which to pursue its exploration strategy.

Under the ECC5 Offer, you will receive:

0.1234 new ECCS5 Shares for every 1 Bayrock Share you own, equivalent to 1 ECCS5 Share for every
8.10 Bayrock Shares.

At an ECCS5 Share price of $0.26 (CAD$0.25), the Consideration under the Offer has an implied value
of approximately $0.0321 (CAD$0.0309) per Bayrock Share, equating to an implied equity value for
Bayrock of approximately $4,524,000 (CAD$4,350,000).!

As at the date of this Letter, ECC5 does not have a Relevant Interest in any Bayrock Shares.

On 9 March 2026, ECC5 and Bayrock entered info a bid implementation agreement
(Bid Implementation Agreement) which sets out the terms on which ECCS5 will make the ECCS5 Offer
fo acquire all of the Bayrock Shares. Importantly, under the Bid Implementation Agreement, Bayrock
has agreed to support the ECCS5 Offer and to use its reasonable endeavours to jointly promote the
ECC5 Offer to Bayrock Shareholders with ECCS5, in each case subject to receipt of a Superior
Proposal.

What You Gain by Accepting the ECC5 Offer:

By accepting the ECCS Offer, you will become a shareholder in a TSXV-listed capital pool company
(CPC) that is seeking to complete its Qualifying Transaction through the transaction contemplated
by this Bidder's Statement. The Combined Group is intended to benefit from:

(a) a stronger corporate and funding platform, including access to the TSXV and North
American equity capital markets;

(b) access to a broader pool of mining-focused investors, analysts and sources of capital
familiar with TSXV-listed exploration companies;

(c) the Concurrent Financing, which is intended to support the Combined Group following
Completion; and

(d) the combination of Bayrock’s assets with ECC5's public market platform, which ECC5
believes will improve the Combined Group’s ability to pursue its exploration and
development strategy.

1 The implied value per Bayrock Share is calculated by reference to the agreed reference price of CAD$0.25 per ECC5
Share and the Exchange Ratio. ECCS5 Shares fraded on-market at approximately CAD$0.125 per share prior to
execution of the transaction documentation (equivalent to CAD$0.1766 per ECCS5 Share on a post-Consolidation
basis). However, ECC5 and Bayrock agreed to adopt CAD$0.25 per ECC5 Share as a negoftiated reference price for
the purposes of determining the Exchange Ratio. In agreeing that reference price and the Exchange Ratio, the parties
considered a range of factors, including the limited liquidity and trading volume in ECCS5 Shares af the relevant time,
the strategic nature of the proposed acquisition, the expected benefits of combining ECCS5’s public market platform
with Bayrock's assets and operations, the Concurrent Financing, the Bayrock Debt Settlement, the Bayrock Convertible
Notes, the expected post-Completion capital structure of the Combined Group and the arm'’s length commercial
negotiations undertaken between the parties. The reference price is not an independent valuation of ECCS5 Shares or
Bayrock Shares, does not necessarily reflect the prevailing market frading price of ECCS5 Shares.
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Additional Reasons to Accept:

(a) the ECCS5 Offer is made at a fixed Exchange Ratio, providing Bayrock Shareholders with a
clear and transparent basis on which the Consideration has been agreed;

(b) the ECCS5 Offer gives Bayrock Shareholders the opportunity to continue participating in the
future upside of the Combined Group through ownership of ECCS5 Shares;

(c) by accepting the ECC5 Offer, Bayrock Shareholders will exchange their Bayrock Shares for
shares in a TSXV-listed company rather than remaining shareholders in an unlisted public
company; and

(d) as at the date of this Bidder's Statement, no Superior Proposal has emerged, and ECC5
believes the ECCS5 Offer provides Bayrock Shareholders with an attractive opportunity to
retain ongoing equity exposure in the Combined Group.

ECCS5 believes this all-scrip ECCS5 Offer provides an attractive outcome for Bayrock Shareholders by
allowing you to continue to participate in the upside of the Combined Group. You will become a
Shareholder in ECC5 and share in the future growth and any success of the Combined Group.

Next Steps

Details of the ECCS5 Offer, including all terms and conditions, are set out in the enclosed
Bidder’s Statement. | encourage you to read the Bidder's Statement in full and consider the ECC5
Offer carefully.

The ECCS5 Offer is scheduled to close at 5:00pm (AEST) on 31 July 2026, unless extended or
withdrawn, so | urge you to accept the ECCS5 Offer as soon as possible to take advantage of the
benefits it provides.

To accept, simply follow the instructions on the Acceptance Form or as described in this
Bidder’s Statement.

If you have any enquiries about the ECCS5 Offer or require further information, please call the
Bayrock Shareholder Offer Information Line on +61 2 9102 1737 Monday to Friday between 2:00am
and 5:00pm (AEST) (excluding public holidays).

Thank you for your consideration of the ECCS5 Offer. We are excited about the prospects of the
Combined Group and look forward to your support. This is a fransformative step for both companies,
and we are confident it will deliver significant value to all shareholders.

Yours sincerely,

Doug McFaul
Director, CEO, CFO, and Corporate Secretary
ECC VENTURES 5 CORP.
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KEY DATES

EVENT DATE

Announcement of the ECCS5 Offer 17 March 2026

Bidder's Statement lodged with ASIC 13 May 2026

Register Date 13 May 2026

ECCS5 Offer open (date of ECC5 Offer) 15 May 2026

ECC5 Offer close (unless otherwise extended or | 5:00pm (AEST) on 31 July 2026
withdrawn)*

* The closing date of the ECC5 Offer may change as permitted by the Corporations Act.
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1. SUMMARY OF THE OFFER

The information in this Section 1 is a summary of the ECCS5 Offer, ECC5 and the key risks
that you should consider and is qualified by the information set out elsewhere in this
Bidder's Statement.

This Section 1 is not intended to be comprehensive and should be read in conjunction with
the detailed information contained in this Bidder's Statement.

You should read this Bidder's Statement in its entirety and the separate Target’s Statement
which will be sent to you directly by Bayrock before deciding how to deal with your
Bayrock Shares. The detailed terms of the ECCS5 Offer (including the Conditions) are set out
in Section 12.

The information in this Section is set out by way of response to a series of questions. Each
answer has, where appropriate, cross-references to other questions in this summary and
other sections of this Bidder's Statement which contain additional relevant information.

Part A of this summary deals with the ECC5 Offer. Part B deals with ECCS5, its business, assets
and securities. Part C deals with risks relafing fo ECCS5, Bayrock, the ECC5 Offer and the
Combined Group. Part D deals with other relevant questions.

If you have any enquiries about the ECCS5 Offer or require further information, please call
the Bayrock Shareholder Offer Information Line on +61 2 9102 1737 Monday to Friday
between 9:00am and 5:00om (AEST) (excluding public holidays), or contact your
professional financial adviser.

Part A - Overview of the ECC5 Offer

QUESTION ANSWER FURTHER

INFORMATION

What is ECC5 ECCSis offering to buy ALL of your Bayrock Shares | Section 12 sets
offering to buy? | that ECC5 and its Associates do not currently | out the full terms
own on the terms set out in this | of the ECC5 Offer
Bidder's Statement. and the

As at the date of this Bidder's Statement, ECC5 | Conditions
does not have a Relevant Interest in any Bayrock

Shares.
Why should | ECCS5 considers there are a number of reasons | Section 2
accept the why Bayrock Shareholders should accept the
ECCS5 Offer? ECCS5 Offer, which are detailed in Section 2.

In summary, the ECCS5 Board believes that
merging with Bayrock is a logical strategic step
and will generate value for securityholders of
both companies. The key benefits of the
fransaction contemplated by this
Bidder's Statement and reasons as to why you
should accept the ECCS5 Offer are:

(a) the ECCS5 Offer has received
unanimous recommendation from the
Bayrock Directors, in the absence of a
Superior Proposal;?

(b) the ECCS5 Offer provides Bayrock
Shareholders with an opportunity to
exchange their Bayrock Shares for
shares in a TSXV-listed issuer, providing
improved liquidity and a clearer
pathway to a tradable market for their
investment, subject to any applicable
escrow arrangements and resale
restrictions;

2 Refer to Section 6.8 of this Bidder's Statement for disclosure of the interests of each of the Bayrock Directors.
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(c) the fransaction contemplated by this
Bidder's Statement is intended to
strengthen the Combined Group’s
balance sheet through the Concurrent
Financing and related transaction
steps, supporting the Combined
Group's ability to progress its
exploration strategy and pursue near-
term work programs;

(d) a TSXV listing gives access to North
American equity capital and financing
opportunities plus highly experienced
investors and analysts.

As at the date of this Bidder's Statement, no
Superior Proposal has emerged.

What will you Subject to satisfaction of the Conditions, if you | Section 12 sefs
receive if you accept the ECCS5 Offer, you will receive one (1) | out the full terms
accept the new ECC5 Share for every 8.1 Bayrock Shares | of the ECC5 Offer
ECCS5 Offer? that you hold. and the

If you accept the ECC5 Offer and you are an | Condifions
Ineligible Foreign Securityholder, you will not be
entitled to receive ECCS Shares as consideration
for your Bayrock Shares.

What is the At an ECCS5 Share price of $0.26 (CAD$0.25), the | Section 8.4
value of the Consideration under the Offer has an implied
ECCS5 Offer? value of approximately $0.0321 (CAD$0.0309)

per Bayrock Share, equating to an implied equity
value for Bayrock of approximately $4,524,000
(CAD$4,350,000).3

The ECCS5 Shares have been halted from trading
on the TSXV with effect from 11 November 2025.4
Subject to TSXV approval and satisfaction of the
conditions specified by TSXV, trading in the ECC5
Shares is expected fto resume following
Completion of the ECCS5 Offer (which is infended
to constitute the Qualifying Transaction for the
purposes of TSXV Policy 2.4).

There is no certainty as fo when, or whether, TSXV
will approve resumption of trading.

Accordingly, the TSXV market price of the ECC5
Shares, and the implied value of the ECCS5 Offer
set out above, will not change during the Offer
Period. If the trading halt is lifted before that fime
(for example, on fermination of the Bid
Implementation Agreement and withdrawal of
the ECCS5 Offer), the market price of the ECC5

3The implied value per Bayrock Share is calculated by reference to the agreed reference price of CAD$0.25 per ECC5
Share and the Exchange Ratio. ECCS5 Shares traded on-market at approximately CAD$0.125 per share prior to
execution of the fransaction documentation (equivalent to CAD$0.1766 per ECCS Share on a post-Consolidation
basis). However, ECC5 and Bayrock agreed to adopt CAD$0.25 per ECCS5 Share as a negotiated reference price for
the purposes of determining the Exchange Ratio. In agreeing that reference price and the Exchange Ratio, the parties
considered a range of factors, including the limited liquidity and trading volume in ECCS5 Shares at the relevant fime,
the strategic nature of the proposed acquisition, the expected benefits of combining ECCS5’s public market platform
with Bayrock's assets and operations, the Concurrent Financing, the Bayrock Debt Settlement, the Bayrock Convertible
Notes, the expected post-Completion capital structure of the Combined Group and the arm'’s length commercial
negotiations undertaken between the parties. The reference price is not an independent valuation of ECCS5 Shares or
Bayrock Shares, does not necessarily reflect the prevailing market trading price of ECCS5 Shares.

40n 11 November 2025, ECC5 executed a non-binding letter of intent with Bayrock.
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Shares may differ from the price referred to
above, and the implied value of the ECCS5 Offer
would change accordingly.

When will you Generdlly, if you accept the ECCS5 Offer, ECC5 | Section 12.7
receive your will issue your ECCS5 Shares as consideration for
Consideration? | your Bayrock Shares on or before the earlier of:
(a) one month after the date you have
validly accepted the ECCS5 Offer or the
confract resulting from its acceptance
becomes unconditional (whichever is
later); and
(b) 21 days after the end of the Offer Period,
provided that the ECCS5 Offer has
become unconditional.
How do | To accept the ECC5 Offer, you should follow the | Acceptance
accept the instructions set out in this Bidder's Statement and | Form that
ECCS5 Offer? in the accompanying Acceptance Form. accompanies this
Bidder's
Statement  and
Section 12.4
Can | accept No, you can only accept the ECC5 Offer for ALL | Section 12.4
the ECCS5 Offer of your Bayrock Shares. You cannot accept the
for part of my ECCS5 Offer for part of your shareholding.
holding?
How long will The ECC5 Offer opens on 15 May 2026. Unless | Section 12

the ECC5 Offer
remain open?

withdrawn or extended in accordance with the
Corporations Act, the ECC5 Offer is scheduled to
close at close at 5:00pm (AEST) on 31 July 2026.

Can the Offer The Offer Period can be extended at ECC5's | The Key Dates
Period be election and in accordance with the terms of the | Section provides
extended? Bid Implementation Agreement and the | an indicative
Corporations Act. timetable for the
Bayrock Shareholders will be provided with | ECCS Offer
written notice of any extension.
What choices As a Bayrock Shareholder, you have the | N/a.
do |l have as a following choices in respect of your Bayrock
Bayrock Shares:
Shareholder? (a) accept the ECC5 Offer with respect to
ALL of your Bayrock Shares;
(b) sell all or some of your Bayrock Shares
outside of the ECCS5 Offer in
accordance with the terms of
Bayrock’s Articles; or
(c) do nothing.
If | accept the No. You cannot withdraw or revoke vyour | Section 12.6.

ECCS5 Offer, can
| withdraw my
acceptance?

acceptance unless a withdrawal right arises
under the Corporations Act.

A withdrawal right will arise if, after you have
accepted the ECCS5 Offer, the ECC5 Offer
remains subject fo Conditions and ECCS5 varies
the ECC5 Offer in a way that postpones the tfime
that ECC5 has to meet its obligations under the
ECCS5 Offer for more than one month (for
example, if ECC5 extends the Offer Period for
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more than one month while the ECC5 Offer
remains subject to any of the Conditions).

What happens if
| do not accept
the ECC5 Offer?

If you do not accept the ECC5 Offer, you will
remain a Bayrock Shareholder and will not
receive the Consideration.

The Offer is subject to a 90% Minimum
Acceptance Condition. If you do not accept the
ECC5 Offer and ECC5 acquires a Relevant
Interest in at least 90% of the Bayrock Shares and
the other Conditions of the Offer are satisfied or
waived, ECCS5 will proceed to compulsorily
acquire the outstanding Bayrock Shares in
relation to which the Offer has not been
accepted.

Assuming all Conditions are satisfied or waived, if
you accept the Offer prior to compulsory
acquisition, you will receive your Consideration
sooner than if you wait to have your Bayrock
Shares compulsorily acquired.

If ECC5 does not become enfitled to
compulsorily acquire your Bayrock Shares under
the Corporations Act and the Conditions to the
Offer are not waived, the Offer will lapse and you
will remain a shareholder in Bayrock (unless you
otherwise sell your Bayrock Shares).

Sections 7.5 and
7.6

What happens if
ECC5 improves
the
Consideration?

If ECCS5 improves the Consideration, all the
Bayrock Shareholders who accept the ECC5
Offer (whether or not they have accepted the
ECCS5 Offer before or after such improvement)
will be entitled to the benefit of the improved
Consideration, should the ECC5 Offer become or
be declared unconditional.

This is a
requirement  of
the Corporations
Act

Are there
conditions to
the ECCS5 Offer?

The ECCS5 Offer is subject to the Conditions set
out in Section 12.8 and includes ECCS5 acquiring
a Relevant Interest in at least 90% of the
aggregate of all the Bayrock Shares on issue
(thereby becoming entitled to compulsorily
acquire all of the outstanding Bayrock Shares
under Part 6A.1 of the Corporations Act
(Minimum Acceptance Condition).

As af the date of this Bidder's Statement, ECCS5 is
not aware of any act, omission, event of fact that
would result in any of the conditions of the Offer
not being satisfied.

Section 12.8 sets
out the
Conditions in full
and Section 11.13
for a summary of
the status of the
Conditions

Can ECC5
waive the
Conditions to
the ECC5 Offer?

ECC5 may waive the Conditions to the ECC5
Offer, by written notice to Bayrock.

However, pursuant to the Bid Implementation
Agreement, ECC5 cannot waive any of the
following Conditions without Bayrock's prior
written consent:

(a) Minimum Acceptance Condition;
(b) Concurrent Financing Condition; or
(c) Consolidation Condition.®

Section 12.8 and
12.10

5 Refer to Section 12.8 for further information about the Conditions of the ECC5 Offer.
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If the ECC5 Offer closes and the Conditions are
not satisfied or otherwise waived, ECC5 may
rescind contracts resulting from acceptances of
the ECCS5 Offer, in which case acceptances will
not proceed and Bayrock Shareholders will
continue to hold their Bayrock Shares unless they
otherwise dispose of them. ECC5 does not
currently intend to proceed with the Offer unless
the Minimum Acceptance Condition is safisfied.

ECCS5 will announce whether the Conditions
have been satisfied or waived during the Offer
Period in accordance with its obligations under
the Corporations Act.

What will
happen to the
Bayrock
Options?

ECCS5 will extend the Offer to optionholders who
exercise their Bayrock Opfions into Bayrock
Shares during the Offer Period.

If Bayrock Options are exercised during the Offer
Period, the resulting Bayrock Shares may be
accepted info the Offer.

Subject to the Offer becoming unconditional,
Bayrock Options will be cancelled and
exchanged for ECCS5 Options, with the number
and exercise price adjusted in accordance with
the Exchange Ratio (and the expiry and vesting
on no less favourable terms). The ECCS5 Options
(and the ECCS5 Shares issuable on exercise) will
be subject to applicable Canadian securities law
resale restrictions.

Section 6.9

What will
happen to the
Bayrock
Convertible
Notes?

As a Condition to Completion, Bayrock must
procure that the Bayrock Convertible Notes are
converted into Bayrock Shares at a conversion
price of $0.0241 (CAD$0.0232) per Bayrock Share
(representing a 25% discount to the reference
price of $0.0321 (CAD$0.0309) per Bayrock
Share), resulting in the issuance of approximately
22,563,651 Bayrock Shares.

Following conversion, the relevant holders will hold
Bayrock Shares which are capable of being
accepted into the ECC5 Offer, and no Bayrock
Convertible Notes will remain on issue.

For every Bayrock Share that is issued as a result of
the conversion of the Bayrock Convertible Notes,
the relevant holders will receive one free-attaching
Bayrock Option, being an aggregate of
approximately 22,563,651 Bayrock Options. The
Bayrock Options will be freated as set out in
Section 6.9.

Section 6.10

Will my new
ECC5 Shares be
listed on the TSX
Venture
Exchange?

ECCS5 is listed on the TSXV as a CPC under TSXV
Policy 2.4. The ECCS5 Offer is intended fto
constitute a Qualifying Transaction. ECC5 has
applied (or wil apply) to the TSXV for
acceptance of the ECCS5 Offer and for approval
of the issuance and listing of the new ECCS5
Shares. TSXV approval is a Condition of the ECC5
Offer.6 Subject to TSXV acceptance, the new
ECCS5 Shares will be of the same class as, and will

Section 12.12

¢ Refer to Section 12.8 of this Bidder’s Statement for further information regarding the Approval Condition.
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rank equally with, the existing ECC5 Shares
already listed on the TSXV.

Part B - Overview of ECC5

QUESTION ANSWER FURTHER
INFORMATION
Who is ECC5? ECCS5 (TSXV:ECCV.P) was incorporated in British | Section 4
Columbia, Canada on 11 August 2021, and has
been listed on the TSXV since 16 December
2021.
ECCS5 is focused on identifying and evaluating
assefs or businesses with a view fo pofential
acquisition or participation by completing a
Qualifying Transaction, as defined in TSXV
Policy 2.4.
What rights and The new ECCS5 Shares issued under the ECCS5 | Section 12.12
liabilities will Offer will be fully paid common shares and will,
attach to my new | from the time of issue, rank equally with existing
ECCS5 Shares? ECCS5 Shares.
Who are the As at the date of this Bidder's Statement, the | Section 4.7.
ECCS5 Directors Directors of ECC5 are:
and what (a) Doug McFaul;
SIEIENEE CD (b) Peter Dickie; and
they have?
(c) David Bremner.
Details of the relevant experience of each
Director of ECCS5, and the proposed Director’s
following Completion, is set out in Section 4.7.
Do the ECC5 None of the current ECCS5 Directors have an | Section 11.3.
Directors have interest in Bayrock.
any securities in,
or potential
conflicts of
interest in relation
to, Bayrock?
Do the Bayrock None of the Bayrock Directors have interests in | N/a.
Directors have ECCS.
any interest in
ECCS5 securities?
Part C - Overview of Risks
QUESTION ANSWER FURTHER
INFORMATION
What risks are If you accept the ECCS5 Offer, there is arisk that | Section 10.2,
associated with the ECC5 Offer may not become unconditional | 10.3, and 10.4

the ECC5 Offer?

if the Conditions are not satisfied or waived,
including the minimum acceptance condition
and the Concurrent Financing condition. If this
occurs, you will not receive ECC5 Shares and
will remain a Bayrock Shareholder.

If the ECCS5 Offer becomes unconditional, you
will be issued ECCS5 Shares and will be exposed
to the risks associated with holding those shares
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and with the Combined Group following
Completion.

Section 10 provides a summary of these risks,
including:

(a) Completion of the ECC5 Offer,
including the risk that the Conditions
are not satisfied or waived:

(b) the risk that the ECCS5 Offer does not
become unconditional;

(c) dilution;

(d) mining and exploration risk;

(e) operating risk;

(f) additional requirements for capital;
and

(9) general and industry risks, including

risks to which Bayrock Shareholders
are adlready exposed.

Are there any
risks in respect of
the ECC5 Offer
not proceeding?

In the event the ECCS5 Offer does not proceed,
Bayrock Shareholders will not achieve the
benefits of the ECC5 Offer as described in
Section 2. In such circumstances, Bayrock will
need to continue funding its activities as a
public unlisted company.

Section 2 and
Section 10.2

Part D — Other relevant questions

QUESTION

Will any Board
changes result
from the ECC5
Offer?

ANSWER

If the ECC5 Offer is successful, ECC5 proposes to
appoint lan Spence and Robert Thomson of
Bayrock, and Scott Ackerman and Cosimo
Damiano, to the ECCS5 Board as directors,
replacing Doug McFaul, Peter Dickie, and David
Bremner, who will resign on Completion.

FURTHER
INFORMATION

Section 8

Will | need to pay
any transaction
costs if | accept
the ECC5 Offer?

If you accept the ECCS5 Offer, you will not incur
brokerage on the transfer of your Bayrock Shares
to ECCS5 pursuant to the ECCS5 Offer.

If you sell your Bayrock Shares rather than
disposing of them via the ECC5 Offer, you may
incur brokerage charges (and, potentially, GST
on those charges).

You will not be required to pay any stamp duty
on the disposal of your Bayrock Shares under the
ECC5 Offer or on being issued ECC5 Shares
under the ECCS5 Offer.

Section 9

What are the tax
implications of
accepting the
ECCS5 Offer?

A general summary of the Australion fax
consequences for Bayrock Shareholders who
accept the ECC5 Offer is set out in Section 9. This
summary is expressed in general terms only and
is not infended to provide taxation advice for
your specific circumstances. Bayrock
Shareholders should seek their own taxation
advice in relation to the ECCS5 Offer.

Section 9
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Where can | find
further
information?

If you have any enquiries about the ECCS5 Offer
or require further information, please call the
Bayrock Shareholder Offer Information Line on
+61 2 9102 1737, Monday to Friday between
9:00am and 5:00pm (AEST) (excluding public
holidays), or contact your professional financial
adviser.
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2. WHY YOU SHOULD ACCEPT THE ECC5 OFFER

2.1 Reasons Why You Should ACCEPT the ECC5 Offer

ECCS5 believes you should ACCEPT the ECCS5 Offer for the following reasons:

The ECCS5 Offer has received unanimous recommendation from the Bayrock
Directors, in the absence of a Superior Proposal.”

You will receive shares in a TSXV-listed issuer, giving you exposure to a North
American capital markets platform.

The ECCS5 Offer is made at a fixed Exchange Ratio, providing Bayrock
Shareholders with a clear and transparent basis on which the ECC5 Offer value
has been agreed.

The ECCS5 Offer gives Bayrock Shareholders the opportunity to continue
participating in the future upside of the Combined Group through ownership of
ECCS5 Shares.

The transaction contemplated by this Bidder's Statement is infended to position
the Combined Group with a stronger balance sheet and funding platform,
including through the Concurrent Financing.

ECCS5 believes the combination of Bayrock’s assets with ECC5’s TSXV platform is a
logical strategic step that may improve market visibility and access to funding.

Bayrock and the Combined Group's board and management team bring
technical, commercial, capital markets and public company experience
relevant to advancing the Combined Group.

As at the date of this Bidder's Statement, no Superior Proposal has emerged.

If the ECC5 Offer does not proceed, Bayrock Shareholders may remain exposed
to the risks associated with Bayrock continuing as a standalone company,
including future funding, dilution and liquidity risks.

The above is only a headline summary of some of the reasons why you should accept the
ECC5 Offer. Each of these reasons is explained in more detail below.

If you wish to accept the ECC5 Offer, you must submit your acceptance online or return
the signed Acceptance Form in accordance with the directions on the Acceptance Form
by 5:00 pm (AEST) on 31 July 2026, unless extended in accordance with the Corporations

Act.

Assuming 100% acceptance, Bayrock Shareholders who accept the ECCS5 Offer will
become part of a TSXV listed mining issuer.

22 Detailed Reasons Why You Should ACCEPT The ECC5 Offer

()

The ECC5 Offer has received unanimous recommendation from the Bayrock
Directors, in the absence of a Superior Proposal

The Bayrock Directors have unanimously recommended that Bayrock
Shareholders accept the ECC5 Offer in the absence of a Superior Proposal.
Furthermore, the Bayrock Directors intend to accept the ECCS5 Offer for their
Bayrock Shares in the absence of a Superior Proposal. The Bayrock Directors will
set out the basis for their recommendation in the Target's Statement to be sent to
Bayrock Shareholders.

Refer to Section 6.8 of this Bidder's Statement for disclosure of the interests of
each of the Bayrock Directors in Bayrock.

As at the date of this Bidder's Statement, ECC5 is not aware of any Superior
Proposal having been received by Bayrock and Bayrock has not made ECC5
aware of any party having an intention to make such a proposal.

" Refer to Section 6.8 of this Bidder's Statement for disclosure of the interests of each of the Bayrock Directors.
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(b) You will become a shareholder in a TSXV-listed issuer with access to North
American capital markets

By accepting the ECCS5 Offer, Bayrock Shareholders will receive ECCS5 Shares and
will become shareholders in a TSXV-listed issuer. ECC5 considers that this will
provide Bayrock Shareholders with exposure to a North American capital markets
platform and the potential benefits of improved visibility to investors, analysts and
sources of funding familiar with mining and exploration opportunities in Sweden
and Norway.

(c) The ECCS5 Offer is made at a fixed Exchange Ratio and on an agreed valuation
basis

The ECCS5 Offeris made at a fixed Exchange Ratio of 0.1234 ECCS5 Shares for every
Bayrock Share. This provides Bayrock Shareholders with a transparent basis on
which the ECCS Offer consideration has been agreed. ECCS5 considers this gives
Bayrock Shareholders certainty as to the agreed exchange mechanics, while still
allowing Bayrock Shareholders to participate in the future performance of the
Combined Group through their holding of ECC5 Shares.

(d) The transaction is intended to strengthen the funding position of the combined
group

The Bid Implementation Agreement contemplates the Concurrent Financing,
under which Bayrock will raise approximately CAD$2.2 million ($2,288,000)
through the issue of convertible notes. Prior to Completion and on satisfaction of
the Approval Condition,8 those convertible notes will convert into Bayrock Shares
capable of being accepted into the ECCS5 Offer.

The Bid Implementation Agreement also contemplates the discharge of certain
Bayrock liabilities (up to CAD$300,000 in aggregate) by the issue of Bayrock
Shares prior to Completion.

These steps are intended to provide the Combined Group with funding to
progress Bayrock's exploration projects following Completion of the ECC5 Offer
and position the Combined Group for the next stage of its development. ECCS5
considers this provides a more robust platform from which to progress Bayrock'’s
projects and the Combined Group's broader exploration strategy.

(e) The ECC5 Offer allows Bayrock Shareholders to retain exposure to future upside
in the combined group

The ECCS5 Offer is an all-scrip offer. Rather than exiting entirely for cash, Bayrock
Shareholders who accept the ECCS Offer will continue to hold an interest in the
Combined Group through their holding of ECCS5 Shares, and will participate in
the future performance of the Combined Group's exploration and development
activities.

(f) You will gain full exposure to the proposed Combined Group board that has a
depth of technical experience and operational track record

The proposed Combined Group board and technical feams bring a proven track
record for advancing exploration tenure, delivering on project milestones and
the provision of excellent technical, commercial, managerial and administrative
expertise.

Refer to Section 4.7 of this Bidder's Statement for further information on the
proposed Combined Group board.

(9) There is a risk that you will be part of the minority if you do not accept the ECC5
Offer

As set out in Sections 12.8 and 12.11, the completion of the ECCS5 Offer is subject
to a limited number of Conditions.

8 Refer to Section 12.8 of this Bidder’s Statement for further information regarding the Approval Condition.
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(h)

(1)

If, with Bayrock’s prior written consent, the Minimum Acceptance Condition is
waived or amended and ECC5 acquires less than 90% of the Bayrock Shares,
ECCS5 may hold a controlling interest in Bayrock. In that event, remaining Bayrock
Shareholders would be in a minority position in a company with a large confrolling
shareholder whose objectives for the company may differ from their own.

Bayrock will likely require additional funding in the immediate term to fund future
exploration activities as well as ongoing corporate costs. If some or all of this
funding requirement is sought in the form of an equity raising and Bayrock
Shareholders do not accept the ECC5 Offer, Bayrock Shareholders would likely
need to contribute to this equity raise (commensurate with their existing
shareholding) to avoid dilution of their respective shareholdings.

Potential access to CGT scrip for scrip rollover relief (in respect of the ECC5 Offer
only)

Bayrock Shareholders holding their Bayrock Shares on capital account may have
access to scrip for scrip rollover relief, in which case they are entitled to disregard
any capital gain as a result of accepting the ECCS5 Offer.

Should the ECC5 Offer be successful and result in ECC5 becoming the holder of
80% or more of the voting shares in Bayrock as at the close of the Offer Period,
Bayrock Shareholders who would otherwise make a capital gain from the
disposal of their Bayrock Shares pursuant to the ECC5 Offer may be able to
choose to obtain full scrip for scrip rollover relief.

However, Bayrock Shareholders may be subject to capital gains tax as a result of
a later taxable event (such as a disposal) happening to the ECCS5 Shares
received as consideration under the ECCS5 Offer.

The information in this paragraph (h) is general in nature and is not fax advice.
Refer to Section 9 of this Bidder's Statement for further information and obtain
your own independent professional tax advice having regard to your particular
circumstances.

You may not incur brokerage or stamp duty in accepting the ECC5 Offer.

If you accept the ECCS5 Offer, you will not incur brokerage on the transfer of your
Bayrock Shares to ECCS5 pursuant to the ECC5 Offer.

If you sell your Bayrock Shares rather than disposing of them via the ECCS5 Offer,
you may incur brokerage charges (and, potentially, GST on those charges). You
will not be required to pay any stamp duty on the disposal of your Bayrock Shares
under the ECC5 Offer or on the acquisition of ECC5 Shares under the ECCS5 Offer.

Full details on how to accept the ECCS5 Offer is set out in Section 12.4.
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3. HOW TO ACCEPT THE OFFER

Please refer to Section12.4 of this Bidder's Statement and your personalised
Acceptance Form (which accompanies this Bidder's Statement) for full details on how to
accept the ECCS5 Offer.

You may accept the ECCS5 Offer at any time during the Offer Period. You may only accept
the ECCS5 Offer in respect of ALL of your Bayrock Shares, you cannot accept the ECC5
Offer in part.

Information about which subregister your Bayrock Shares are held is shown on your
personalised Acceptance Form. Please refer to Section 12.4 for further details.
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4.2

4.3

PROFILE OF ECC5
Overview of ECC5
Overview of ECC5 and its principal activities

ECC Ventures 5 Corp. (TSXV:ECCV.P) is a capital pool company (CPC) listed on the TSXV
under TSXV Policy 2.4. ECC5 was incorporated in British Columbia, Canada on 11 August
2021 and was admitted to listing on the TSXV on 16 December 2021.

Since its incorporation, as a CPC, ECCS5’s principal business has been to identify and
evaluate opportunities for the acquisition of an interest in assets or businesses, and once
identified and evaluated, to negotiate an acquisition or participation in such assets or
businesses in order fo complete a transaction where ECC5 acquires assets, other than by
cash, by way of purchase, amalgamation, merger or arrangement with another company
or by other means. Other than identifying, evaluating and negoftiating the proposed
acquisition of Bayrock under the ECCS5 Offer, ECC5 has not carried on any active business
since its incorporation.

ECC5 has one wholly owned subsidiary, 1360621 B.C. Ltd. (BC1360621), which was
incorporated on 2 May 2022, in connection with ECC5's proposed acquisition of Shelfie-
Tech Ltd. 1360621 B.C. Ltd., has been inactive since incorporation.

Qualifying Transaction

The ECCS5 Offer is intfended to constitute ECCS's Qualifying Transaction under TSXV Policy
2.4. A Qualifying Transaction is a transaction by which a CPC acquires significant assets or
a business, other than cash, such that the resulting issuer meets the TSXV's initial listing
requirements. Completion of a Qualifying Transaction typically results in the CPC ceasing
to be a CPC and becoming an operating issuer.

The TSXV Qualifying Transaction process involves the announcement of the proposed
transaction, preparation and filing of a detailed disclosure document in the form of a filing
statement, TSXV review of the transaction and disclosure materials, receipt of conditional
acceptance from the TSXV, satisfaction of the conditions to that acceptance and,
following closing, receipt of the TSXV's final exchange bulletin. ECC5 announced the
proposed fransaction on 17 March 2026 and has submitted, or will submit, the required
materials to the TSXV in connection with the Qualifying Transaction process.

TSXV acceptance is required before ECC5 can complete the Qualifying Transaction. The
TSXV's review and approval process is discretionary and may involve requests for further
information, amendments to disclosure or the satfisfaction of conditions imposed by the
TSXV. ECCS5 has undertaken a pre-filing conference with the TSXV in respect of the
proposed fransaction and no concerns were raised at that stage. However, there can be
no assurance that TSXV acceptance will be obtained within the expected timeframe or at
all.

If TSXV acceptance is delayed, Completion of the ECC5 Offer may also be delayed. If
TSXV acceptance is not obtained, the ECC5 Offer will not complete and ECCS5 will remain
a CPC.

ECC5’s key objectives

ECCS5’s objective is to identify and evaluate assets or businesses with a view to potential
acquisition or participation.

ECCS5's infentions in relation to Bayrock and the Combined Group, including in respect of
the continuation of Bayrock's business, any major changes (and redeployment of fixed
assets), and the future employment of Bayrock employees, are set out in Section 7 of this
Bidder's Statement.

Access to capital

As a TSXV-listed issuer, ECC5 has exposure to North American capital markets platforms.
The ECCS5 Shares have been halted from trading on the TSXV with effect from 11 November
2025.% Subject to TSXV approval and satisfaction of the conditions specified by TSXV,

?0On 11 November 2025, ECCS5 executed a non-binding letter of intent with Bayrock.
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trading in the ECCS5 Shares is expected o resume following Completion of the ECCS5 Offer
(which is infended to constitute the Qualifying Transaction for the purposes of TSXV Policy
2.4). There is no certainty as to when, or whether, TSXV will approve resumption of trading.

As at 31 December 2025, ECCS5 held $175 (CAD$168) in cash and had $104,809
(CAD$100,778) in liabilities . ECCS5 also had an accumulated deficit of CAD$546,787. The
accumulated deficit represents cumulative historical accounting losses and is not itself a
debt or separate cash liability of ECCS.

ECCS5’'s audited financial statements for the year ended 31 December 2025 include going
concern disclosure noting that ECCS5's ability fo continue its operations is dependent upon
obtaining additional financing sufficient to cover its operating costs, and that this indicates
the existence of a material uncertainty that may cast significant doubt on ECCS5’s ability
to confinue as a going concern. The financial statements do not give effect to any
adjustments that would be necessary if ECC5 were unable o continue as a going concern
and were required fo redlise its assets and discharge its liabilities other than in the normal
course of business and at amounts different from those reflected in ECCS’s financial
statements.

ECC5's management has assessed ECCS's ability fo continue as a going concern and is
satisfied that ECC5 has access to the resources required to continue in business for the
foreseeable future. Following Completion, the proceeds of the Concurrent Financing,
described in Section 5.4 below, are expected to be used to fund the business of Bayrock
and provide working capital to progress Bayrock's exploration projects and overall
operations.

The proceeds of the Concurrent Financing (described in Section 4.4 below), which will be
used to fund the business of Bayrock subsequent to Completion of the Offer, is expected
to provide sufficient working capital to progress Bayrock's exploration projects, and to fund
Bayrock’s overall operations.

Capital Raising

Concurrently with the ECCS5 Offer and as Condition to the ECC5 Offer, Bayrock, with the
assistance of ECCS5, proposes to complete a private placement of convertible notes
(Concurrent Financing Convertible Notes), to raise minimum gross proceeds of $2,288,000
(CAD$2,200,000), using the Exchange Ratio (Concurrent Financing).

Prior to Completion and on satisfaction of the Approval Condition,'® the Concurrent
Financing Convertible Notes will automatically convert into approximately 71,280,000
Bayrock Shares at an implied conversion price of approximately $0.0321 (CAD$0.0309) per
Bayrock Share, calculated by reference to the ECCS5 Offer Exchange Ratio of 0.1234 ECCS5
Shares per Bayrock Share and the agreed reference price for ECC5 Shares.

Those Bayrock Shares would then be capable of being accepted into the ECC5 Offer and
would equate to approximately 8,800,000 ECC5 Shares.

The ECC5 Offer extends to all Bayrock Shares on issue prior to the close of the Offer Period,
including all Bayrock Shares issued during the Offer Period as a result of the conversion of
the Concurrent Financing Convertible Notes.

The proceeds of the Concurrent Financing will be held in escrow until Completion. If the
ECCS5 Offer does not achieve Completion or is otherwise terminated by the applicable
escrow deadline, the subscription funds will be returned to subscribers in full (without
deduction). However, the Bayrock Shares issued on conversion will remain on issue. The
treatment of those Bayrock Shares (including any cancellation, fransfer or buy-back) is a
matter for Bayrock and the relevant subscribers under the terms of the Concurrent
Financing, and is not addressed by this Bidder's Statement.

Once released from escrow, the proceeds will be applied by Bayrock (and, following
Completion, the Combined Group), towards exploration related activities and licence
renewal costs in Norway (refer to Section 5.3 for further information), settlement of existing
Bayrock creditors, expenses of the Offer and for general working capital purposes.

10 Refer to Section 12.812.8 of this Bidder's Statement for further information regarding the Approval Condition.
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4.6

4.7

Lead Manager arrangements

Bayrock has engaged Dalton Equities T/A Kerr Allan Financial Pty Ltd (ACN 137 843 627)
(Dalton Equities) to act as one of the lead managers to the Concurrent Financing pursuant
to alead manager mandate dated 1 May 2026 (Dalton Mandate). The Dalton Mandate is
not exclusive, and Bayrock expects that other lead managers, brokers or financial
infermediaries may also participate in, or infroduce subscribers to, the Concurrent
Financing.

Under the Dalton Mandate, Bayrock has agreed to pay or issue Dalton Equities, only in
respect of amounts raised under the Concurrent Financing by or through Dalton Equities:

(a) a gross cash fee equivalent to 7% of funds raised, payable as follows:

(i) a management fee of 2% (plus GST) of the amount raised under the
Concurrent Financing;

(ii) a placement fee of 5% (plus GST) of the amount raised under the
Concurrent Financing; and

(b) subject to Completion, ECC5 Options, being equivalent to 7% of the number of
ECCS5 Shares attributable to the portion of the Concurrent Financing raised by or
through Dalton Equities. The ECC5 Options will be exercisable at CAD$0.25 and
expiring two years after the date of issue. For this purpose, if Dalton Equities raises
the full CAD$2.2 million under the Concurrent Financing, Dalton Equities would be
enfitled to 616,000 ECC5 Options.!" If Dalton Equities raises only part of the
Concurrent Financing, its entittement to ECC5 Options will be reduced pro rata
by reference to the proportion of the Concurrent Financing raised by or through
Dalton Equities.

The balance of the 616,000 ECC5 Options may be issued to other lead managers, brokers
or financial infermediaries participating in the Concurrent Financing, pro rata according
to the proportion of the total Concurrent Financing proceeds raised by or through each
relevant party. If Dalton Equities does not raise or infroduce any proceeds under the
Concurrent Financing, Dalton Equities will not be entitled to any cash fee or ECCS5 Options
under the Dalton Mandate.

Incomplete transactions

On 12 May 2022, as amended 30 August 2023, ECC5 entered into a definitive arrangement
agreement pursuant to which ECC5 would acquire, through its subsidiary, 1360621 B.C.
Ltd., all the issued and outstanding share capital of Shelfie-Tech Ltd., a private lIsraeli
company whose principal activities were the development of an arfificial inteligence
powered real time shelf inventory analytics robotic platform. On 9 February 2024, the
proposed acquisition of Shelfie-Tech Ltd. was terminated by the parties in accordance
with the terms of the arrangement agreement.

ECC5’s Projects

Since incorporation, ECCS5's only business activity has been to identify and evaluate assets
or businesses with a view to potential acquisition or participation.

ECC5 Board and Proposed Board of the Combined Group
Current ECCS Board

A brief summary of the current ECC5 Board as at the date of this Bidder's Statement, is set
out below.

Doug McFaul, Director, CEO, CFO, Corporate Secretary
Appointed on 11 August 2021

Mr. McFaul brings over 26 years of experience in the financial services and capital markets
industries and since 2014 has served as the VP-Business Development of Emprise Capital
Corp., a private merchant bank. Mr. McFaul has experience with the operations of public
companies, as well as an in-depth understanding of the regulatory requirements,

11 Being, 7% of 8,800,000 ECCS5 Shares, calculated by dividing CAD$2.2 million by the agreed CAD$0.25 reference price.
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completion of necessary financial statements, raising capital, and shareholder relations.
Mr. McFaul has held numerous board and management positions providing direction and
leadership toward the achievement of an organization’s philosophy, mission, strategy, and
its annual goals and objectives. Mr. McFaul holds a Bachelor of Business Administration
specialized in Finance from the University of Alaska Fairbanks and has completed the
Canadian Securities Course.

Peter Dickie, Director
Appointed on 25 August 2021

Mr. Dickie has spent over 40 years, including acting as an independent business consultant
since 2014, in the public and private corporate environment, having served a variety of
management and executive roles in both private and public companies during that time.
He is the former President, CEO and director of NioCorp Developments, a company
developing the largest super-alloy mineral deposit in North America. During his six years
with NioCorp, Mr. Dickie developed key relationships with property owners and all levels of
government in the project area, built a team of internationally recognized executives,
raised tens of millions of dollars and graduated the company to the TSX. During this time,
NioCorp's market capitalization grew from under $5 million to over $200 million.

David Bremner, Director
Appointed on 25 August 2021

Mr. Bremner has over 30 years' experience, including acting as an independent business
consultant since 1996, in corporate communication, finance, sales, and advertising, with
a knowledge of North American stock exchanges, public markets, and institutional
investors. He is a Board member of Ocion Water Sciences Inc, a private BC company that
specializes in developing and marketing environmentally responsible mineral-based
concentrates. He also served as Director of Corporate Communications for PNI Digital
Media (formerly PhotoChannel Networks) an open standard network environment utilized
by major photofinishing retailers and wireless carriers to provide consumers with online
image printing and messaging services used by some of the world largest mass merchants
and drugstore chains. Mr. Bremner is the President and Founder of Quantas Capital
Corporation, a private company with a unique understanding of financing and capital
requirements associated with emerging and growth-oriented companies, focused on
investing in public and private companies.

Proposed board of the Combined Group
A brief summary of the proposed ECC5 board upon Completion, is set out below.
lan Spence, proposed CEO and director

lan Spence is the current CEO and a Director of Bayrock and is an MBA Qualified Geologist
with over 30 years of extensive and varied “hands-on” intfernational industry experience in
the resources & resource related capital market sectors. During his career he previously
held a number of commercial strategic & operational leadership roles, several of which
were highly successful value generating senior management & directorship appointments
(private & publicly listed) in multiple commodity open-cut & underground miners, explorers,
and resource developers. lan also has over 10 years of experience in mining analytical &
corporate advisory roles for international capital firms, funds, merchant banks & resource
companies.

Cosimo Damiano, proposed CFO, Corporate Secretary, and director

Cosimo Damiano is a seasoned resource sector executive with over 30 years of strategic,
commercial, and financial experience across the global oil, gas, and resources industries.
His background includes strategic analysis, financial modelling and principal investment
roles with global investment banks and energy commodity trading houses, providing deep
expertise in structuring and financing complex energy assets across diverse jurisdictions
and fiscal regimes. Cosimo has extensive experience in North America, where he
represented the Mercuria Group as Director of Upstream Investments and oversaw the
company’s oil and gas investment interests in key producing regions including California
and North Dakota. He also has significant public company leadership experience, having
served as Executive Director and Managing Director of Xstate Resources Limited from 2015
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to 2019, guiding the company’s strategic development and investment initiatives. Cosimo
began his career in investment banking with ANZ Banking Group and Merrill Lynch and has
built a reputation for combining analytical rigour with commercial insight to deliver value
across exploration, production, and investment platforms.

Rob Thomson, proposed director

Rob Thomson is a Director of Bayrock and has a BE (Mining) and MBA and is a Fellow of
the Australasian Institute of Mining and Metallurgy with 40+ years international exploration
and mining experience, including 20+ years as a director on a number of ASX, JSE, TSX.V
and AIM listed companies. Mr Thomson has been the Managing Director or CEO for 15
years of three companies (Theta Gold Mines Limited, Asian Mineral Resources Limited, and
Climax Mining Ltd.) as well as holding Executive Director and GM/Site Project Director roles
closely involved in setting-up and commercialising nine exploration projects through to
mining operations. These include Finder's Resources Ltd. Wetar 25 kilotonnes per annum
copper cathode project in Indonesia, Kingsgate Consolidated Limited'’s +125,000 ounces
per annum, Chatree open-cut goldmine in Thailand, Oxiana Limited's +125,000 ounces per
annum, Sepon open-cut CIL goldmine in Laos and Climax Mining's Didipio +150,000
ounces per annum (gold equivalent) gold/copper concentrates in the Philippines. With
Asian Mineral Resources he was a Founding Director in the pre-IPO and TSX.V listing and
later appointed as CEO of the company that developed the Ban Phuc underground
nickel/copper operations in Vietnam. He is a Founding Director of Southern Palladium
Limited (ASX and JSE Listed) as well as a Director of Pacific Nickel Mines Limited (ASX listed).

Scott Ackerman, proposed director

Scott Ackerman is the CEO of Emprise Capital Corp., a company providing management,
accounting, and financial services to public companies. Mr. Ackerman has been active in
the public markets for more than 30 years, having held senior executive roles in various
capacities from investor relations to executive management. Mr. Ackerman also serves as
a director, senior officer and audit committee member of a number of mining issuers.

ECCS5 historical financial information
(a) Basis of Presentation of Historical Financial Information

ECC5's audited consolidated financial statements have been prepared by the
management of ECC5 and subsequently reviewed by Davidson & Company LLP
in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board. The audited consolidated financial statements of
ECC5 have been prepared on a historical cost basis, except for financial
instruments classified as financial instruments at fair value through profit or loss,
which are stated at their fair value. The audited consolidated financial
statements of ECC5 are presented in Canadian dollars, which is also ECC5's
functional currency. In addition, the audited consolidated financial statements
have been prepared using the accrual basis of accounting except for cash flow
information.

(b) Historical Financial Information of ECC5

The following disclosure has been derived from ECCS5’s financial historical audited
financial statements and has been tfranslated from CAD$ to AUD$ using an
exchange rate of 0.9615 CAD$ to AUD$1.00.
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(i)

(ii)

Consolidated Statement of Financial Position

As aft:

Assets

31
DECEMBER

2025

31
DECEMBER
2024

9

31
DECEMBER
2023

9

Current assets

shareholders of ECC5

Cash and cash 175 1,130 51,459
equivalents

Trade and other - 17,740 14,808
receivables

Prepayments - - 2,294
Total current assets 175 18,870 68,561
Non-current assets - - -
Exploration and - - -
evaluation expenditure

Property, plant and - - -
equipment

Total non-current assets - - -

Total assets 175 18,870 68,561
Liabilities

Current liabilities

Trade & other payables 104,809 18,640 12,973
Provisions - - -

Total current liabilities 104,809 18,640 12,973
Total liabilities 104,809 18,640 12,973
Net assets (104,634) 230 55,588
Equity

Share capital 396,182 396,182 396,182
Accumulated loss (568,658) (463,794) (408,436)
Reserves 67,842 67,842 67,842
Total equity attributable to | (104,634) 230 55,588

Consolidated Income Statement and Statement of Comprehensive

Income

For the years ended December 31:

Forgiveness of debt

2025

$

2
S

024

Interest

Other
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2024

$

Expenses -

Administration services 103,801 55,358 104,363

Employee expenses - - -

Interest expense 1,063 - -

Impairment of capitalised
exploration and - - -
evaluation expenditure

Exploration and
evaluation expense

Loss on sale of tenement - - -

Share based payments

expense
Loss before income tax 104,864 55358 104,363
expense

Income tax expense - - -

Loss for the year 104,864 55,358 104,363
Other comprehensive i ) i
income/(loss) for the year

Total comprehensive loss

attributable to Equity

Holders of ECC Ventures 5 104,864 55,358 104,363
Corp.

Loss for the year

attributable to:

Owners of ECC5 104,864 55,358 104,363
Total Comprehensive

Income/(Loss) for the year

attributable to:

Owners of ECC5 104,864 55,358 104,363

Loss per Share for Loss

attributable to the Cents

Ordinary Equity Holders of
ECC5

Basic and diluted loss per
share (cents per share) for
continuing operations 0.02 0.01 0.02
aftributable to the
shareholders of ECC5

Basic and diluted loss per
share (cents per share)

attributable fo the 0.02 0.01 0.02
shareholders of ECC5
(c) Management Commentary on Historical Results

(i) Assets

As of 31 December 2025, and the date of this Bidder's Statement,
ECC5's only asset is its cash.
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4.10

(ii) Liabilities

As of 31 December 2025, ECCS5's liabilities consist of $15,808
(CAD$15,200) loan from an unrelated party, accrued interest of $1,063
(CAD$1,022) in accrued interest on the loan, and $87,938 (CAD$84,556)
in frade payables for legal, accounting and administrative services,
transfer agent fees, and audit services.

(i) Results

During the years ended 31 December 2025, 2024, and 2023, ECCS5’s
losses comprised of:

7 2025 ($) 7 2024 () 7 2023 ($) ‘

Administration and  bank | 13,178 12,555 12,555
charges

Finance (interest) expense 1,063 - -

Professional fees 64,719 32,343 76.161
(accounting, audit, legal)

Transfer agent and filing fees | 8,164 10,460 15,647
(transfer agent, TSXV)

Impairment of GST 17,740 - -
receivable!

Notes:

1. ECCS5 wrote down all of its GST receivable as it does not currently qualify for
input tax credits given that it does not have active business operations.

Material changes in ECC5's financial net asset position since last published accounts

Since the end of ECC5's most recent published accounts (audited consolidated financiall
statements for the financial year ended 31 December 2025), cash has remained
consistent, promissory notes payable have increased by $10,504 (CAD$10,100) to $27,375
(CAD$26,322), and accounts payable and accrued liabilities have increased by $7,176
(CAD$6,900) to $95,114 (CAD$91,456).

Further Information on ECC5

Further information about ECC5 and its operations can be found under ECCS5's profile on
SEDAR+ at www.sedarplus.ca.

ECCS5isincorporated in British Columbia, Canada, and is a reporting issuer in the Provinces
of British Columbia and Alberta and, as at the date of this Bidder's Statement, is not
included on the list of defaulting reporting issuers maintained by the applicable securities
regulators in those provinces.

The ECCS5 Shares are listed on TSXV as a CPC. The ECCS5 Shares have been halted from
trading on the TSXV with effect from 11 November 2025. Subject to TSXV approval and
satisfaction of the conditions specified by TSXV, tfrading in the ECCS5 Shares is expected to
resume following Completion of the ECCS5 Offer (which is infended to constitute the
Qualifying Transaction for the purposes of TSXV Policy 2.4). There is no certainty as to when,
or whether, TSXV will approve resumption of trading.

ECCS5 is subject to applicable Canadian securities laws, the rules and policies of the TSXV
and its continuous disclosure obligations in Canada.

ECCS5's continuous disclosure filings, including ECCS5's annual and interim financial
statements and other public announcements and public disclosure documents filed on
SEDAR+, are publicly available at www.sedarplus.ca. ECCS5’s public disclosure record
includes all material facts relating to ECC5 and its securities required to be disclosed under
applicable Canadian securities laws.

Information contained in, or otherwise accessible through, ECC5’s profile on SEDAR+ does
not form part of this Bidder's Statement.
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411 Summary

Since ifs incorporation on 11 August 2021, ECCS5 has had no active business operations. As
a CPC listed on the TSXV, ECCS5's business objective has been to identify and evaluate
assets or businesses with a view to potential acquisition or participation by completing a
Qualifying Transaction, as defined in TSXV Policy 2.4.

By accepting the ECCS5 Offer, you will become a shareholder in a TSXV-listed CPC that is
seeking to complete its Qualifying Transaction through the transaction contemplated by
this Bidder’s Statement.
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INFORMATION ABOUT ECC5 SECURITIES
Consolidation

As a Condition to Completion of the ECCS5 Offer, ECCS5 will undertake a consolidation of
its:

(a) issued Shares as at the date of this Bidder's Statement, on the basis of 1 ECC5
Share for every 1.4125 ECCS5 Shares on issue, reducing the number of ECCS5 Shares
on issue from 5,650,000 to 4,000,000; and

(b) issued Options as at the date of this Bidder's Statement, on the basis of 1 ECCS5
Option for every 1.4125 ECCS5 Options on issue, reducing the number of ECCS5
Options on issue from 765,000 to 541,593.

(Consolidation).

The exercise price of the ECC5 Options currently on issue has been adjusted upwards in
proportion to the Consolidation ratio so that no option holder is economically advantaged
or disadvantaged by the Consolidation (see Section 5.2 for further information).

References in this Bidder's Statement to numbers of ECC5 Shares assume that the
Consolidation has taken effect, unless stated otherwise. ECC5 Shares to be issued as
Consideration under the ECC5 Offer or otherwise under this Bidder's Statement, will be
issued after the Consolidation has taken effect and will not themselves be subject to the
Consolidation.

Capital Structure

As at the date of this Bidder's Statement, ECC5's capital structure is as follows:

SHARES! (pre-Consolidation) ‘ NUMBER ‘
SHARES' 2 (post-Consolidation) | NUMBER |
ECCS5 Shares 4,000,000

Notes:

1. ECCS5 Shares are entitled fo dividends, if, as and when declared by the ECC5 Board, to receive notice
of, attend and cast one vote per share at, meetings of the ECC5 Shareholders and, upon liquidation,
subject to the rights, privileges, restrictions and conditions attaching to any of class of shares of ECCS5,
to share on a pro-rata basis according to the number of ECC5 Shares held, in the remaining property
of ECCS5.

2. The ECCS5 Shares on issue as at the date of this Bidder's Statement will be subject to the Consolidation
(as defined in Section 5.1), resulting in current ECC5 Shareholders owning 4,000,000 ECCS5 Shares.
OPTIONS (pre-Consolidation) NUMBER |
Unlisted ECCS5 Options exercisable at CAD$0.10 each on or 565,000
before 17 December 2031
Unlisted ECCS5 Options exercisable at CAD$0.10 each on or 200,000
before 17 December 2026
Total 765,000
OPTIONS'2 (post-Consolidation) NUMBER |

Unlisted ECCS5 Options exercisable at CAD$0.14125 each on or | 400,000
before 17 December 2031!

Unlisted ECC5 Options exercisable at CAD$0.14125 each on or 141,593
before 17 December 20262

Total 541,593

Notes:

1. The ECCS5 Options on issue will be subject to the Consolidation (as defined in Section 5.1), resulting in
400,000 Options exercisable at $0.1469 (CAD$0.14125) per ECC5 Share, expiring on or before 17
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5.5

5.6

December 2031. The exercise price has been adjusted upwards in proportion to the Consolidation
ratio so that no option holder is economically advantaged or disadvantaged by the Consolidation.
On Completion, the expiry date will change from 17 December 2031 to the date which is one year
from Completion.

2. The ECC5 Options onissue as at the date of this Bidder's Statement will be subject to the Consolidation,
resulting in 141,593 options exercisable at $0.1469 (CAD$0.14125) per ECCS5 Share, expiring 17
December 2026. The exercise price has been adjusted upwards in proportion to the Consolidation
ratio so that no option holder is economically advantaged or disadvantaged by the Consolidation.

Substantial shareholders of ECC5

As at the date of this Bidder's Statement, the following persons and their Associates are
each a substantial Shareholder of ECCS5 (being a Shareholder that holds more than a 5%
interest in ECCS):

ECC5 SHAREHOLDER NUMBER OF ECC5 % OF ECC5 ISSUED SHARE
SHARES CAPITAL

Doug McFaul 1,800,000 31.86%

8185735 Canada Corp. 550,000 9.73%

The Emprise Special Opportunities| 550,000

Fund (2017) Limited Partnership 9.73%
Delrose Capital Corp. 500,000 8.85%
Jarett Wong 500,000 8.85%

Directors’ Interests in ECCS5 Securities

As at the date of this Bidder's Statement, ECCS5 Directors hold (both directly and indirectly)
2,000,000 ECC5 Shares, being approximately 35.40% of the total number of ECCS5 Shares
on issue.

As at the date of this Bidder's Statement, assuming all convertible securities held by the
ECC5 Directors are converted, the ECC5 Directors would collectively hold a total of
2,565,000 ECC5 Shares, being approximately 39.98% of the total number of ECC5 Shares
on issue (on a fully diluted basis).

Refer to 11.8 for further details of all ECC5 Securities held by each ECCS5 Director, and
Section 11.9 for details of the fees and benefits received by each ECCS5 Director in the past
2 financial years.

Trading of ECC5 Shares

Set out below is a table showing relevant trading prices of ECC5 Shares on TSXV:

TRADING PERIOD PRICE OF ECC5 SHARES

Closing sale price on TSXV on the last trading day | $0.13 (CAD$0.125)
before the halt of ECCS5 Shares on 11 November 2025!

Highest closing price on TSXV in the four months prior to | $0.13 (CAD$0.125)
11 November 2025!

Lowest closing price on TSXV in the four months prior fo | $0.13 (CAD$0.125)
11 November 2025’

Two day volume weighted average price of ECC5 | $0.13 (CAD$0.125)
Shares before 11 November 2025!

Notes:
1. On 11 November 2025, ECC5 executed a non-binding letter of intent with Bayrock.

Rights and liabilities attaching to ECC5 Shares

The ECC5 Shares offered to Bayrock Shareholders under the ECCS5 Offer are fully paid
ordinary shares in the capital of ECC5, and from the date of their issue will rank equally with
all then existing ECCS5 Shares and will have the same rights and liabilities attaching to them.

7095-01/3911851_21 23



The rights and liabilities attaching to ECCS5 Shares are governed by ECCS5’s Articles of
Incorporation (Articles), the British Columbia Business Corporations Act (BCBCA) and the
general laws of the province of British Columbia, Canada.

The following is a summary of the more significant rights and liabilities attaching to the
ECCS5 Shares being offered pursuant to this Bidder's Statement. This summary is not
exhaustive and does not consfitute a definitive statement of the rights and liabilities of
Shareholders. To obtain such a statement, persons should seek independent legal advice.

Further details of the rights and liabilities attaching to ECCS5 Shares are set out in the Articles,
a copy of which is available under ECC5's profile on SEDAR+ at www.sedarplus.ca.

()

(0)

General meetings

ECC5 must hold its first annual general meeting within 18 months after
incorporation, and after that at least once in each calendar year, and not more
than 15 months after the preceding annual reference dafte.

Under Article 10.2, all shareholders entitled to vote at an annual general meeting
may unanimously consent to all of the business required to be transacted in lieu
of holding an annual general meeting.

In these circumstances, the annual general meeting is taken to have been held
on the date of the unanimous resolution, and the shareholders must select an
annual reference date that would be appropriate for the holding of the
applicable annual general meeting.

Under Article 10.3, the directors may call a meeting of shareholders at any fime.
Pursuant to section 167 of the BCBCA, shareholders holding at least 1/20 in
aggregate of the issued voting shares in ECC5 may also requisition a meeting for
the purpose of transacting any business that may be transacted at a general
meeting.

While ECC5 is a public company, notice of all general meetings must be sent not
fewer than 21 days before the date of the meeting to each shareholder entitled
to attend, each director, and ECCS5's auditor. The record date for notice may not
precede the date on which the meeting is to be held by more than two months
or, in the case of a general meeting requisitioned by shareholders under the
BCBCA, by more than four months.

The quorum for a general meeting is two persons entitled to vote who are, or who
represent by proxy, shareholders holding in aggregate at least 5% of the issued
shares entitled to be voted at the meeting. If ECC5 has only one shareholder
entitled to vote at a meeting, that shareholder present in person or by proxy
constitutes a quorum. If a quorum is not present within thirty minutes of the
appointed time, a shareholder-requisitioned meeting is dissolved and any other
meeting is adjourned fo the same day, time and place in the following week.

Meetings may be held at such place within British Columbia, or elsewhere as the
directors may determine. The chair of a meeting is the chair of the board of
directors, or if the chair is absent or unwiling to act, the president, or otherwise
such person as the directors or shareholders elect under Article 11.10.

At an annual general meeting, all business is special business other than the
routine maftters specified in Article 11.1 (conduct of the meeting, financial
statements, reports of directors and auditor, election of directors, appointment
and remuneration of auditor, and certain other matters). At any other meeting,
all business is special business except business relating to the conduct of or voting
at the meeting.

Voting rights

Every shareholder is entitled to one vote for each common share held that carries
the right to vote. Holders of preferred shares are not entitled to receive nofice of,
attend or vote at general meetings, except at class meetings or as otherwise
required by the BCBCA. No preferred shares are currently on issue.

7095-01/3911851_21

24



(d)

Subject to the BCBCA and applicable Canadian securities laws, voting is by show
of hands unless a poll is directed by the chair or demanded by any shareholder
entitled to vote (in person or by proxy) before or on declaration of the result of a
show of hands. On a show of hands, every person present who is a shareholder
or proxy holder entitled to vote on the matter has one vote. On a poll, every
shareholder present in person or by proxy has one vote for each share entitled to
be voted on the matter. Joint holders of a share may vote, and the vote of the
senior joint holder (determined by the order of names in the register) is accepted
to the exclusion of votes of other joint holders. A shareholder who is not of full
legal capacity may vote through their legal personal representative. A
shareholder that is a corporation (and not a subsidiary of ECC5) may appoint an
individual representative to act at meetings under Article 12.5. Proxy voting is
permitted, and because ECC5 is a public company, a proxy holder need not be
a shareholder. Proxy forms must be deposited at ECC5's registered office or such
other location as specified in the notice of meeting, by the deadline specified
(or, if none, two business days prior fo the meeting).

Resolutions of shareholders are passed either as ordinary resolutions (by a simple
majority of votes cast) or special resolutions (by a two-thirds majority of votes
cast), as required by the BCBCA or the Articles. In case of an equality of votes,
the chair of a meeting of shareholders does not, either on a show of hands or on
a poll, have a second or casting vote in addition to the vote or votes to which
the chair may be entitled as a shareholder.

Dividend rights

Subject to the rights of holders of preferred shares, holders of common shares are
entitled to receive dividends, if and when declared by the directors, out of profits
or surplus of ECC5 properly available for the payment of dividends. The directors
may declare and authorise the payment of dividends exclusively on the common
shares.

Under Article 22, the directors may from time to fime declare and authorise
payment of dividends as they consider advisable, subject to the BCBCA. The
BCBCA imposes a solvency test whereby ECC5 must not declare or pay a
dividend if there are reasonable grounds for believing that ECC5 is, or after
paying the dividend would be, insolvent. Dividends may be paid wholly or partly
in money or by the distribution of specific assets, fully paid shares, bonds,
debentures or other securities. Dividends are paid according to the number of
shares held in the relevant class or series and bear no interest against ECCS5. The
directors may capitalise retained earnings or surplus and issue fully paid shares or
other securities as a dividend representing those amounts in accordance with
Article 22.13.

Arficle 7.3 provides that, while ECC5 holds shares it has redeemed, purchased or
otherwise acquired, those shares are not entitled to vote, must not be paid a
dividend, and must not have any other distribution made in respect of them.

Winding-up

Subject to the rights of holders of preferred shares, in the event of the liquidation,
dissolution or winding-up of ECCS5 (or other distribution of its assets among
shareholders for the purpose of winding up the affairs of ECCS5), holders of
common shares are entitled to share, pari passu, on a share-for-share basis, in the
distribution of the remaining property or assets of ECCS.

Holders of preferred shares are entitled, in preference to and priority over any
distribution to any other class of shares, to be paid the amount paid up on each
preferred share. After receipt of those amounts, holders of preferred shares are
not entitled to share in any further distribution, except as specifically provided in
the special rights and restrictions attached to a particular series.
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(f)

(9)

(h)

Shareholder liability

Under the BCBCA, shareholders are not personally liable for any act, default,
obligation or liability of ECCS5. The Articles do not impose any personal liability on
shareholders beyond the amount unpaid on their shares. As the ECC5 Shares
under the Bidder's Statement are fully paid ordinary shares, they are not subject
to any calls for money by the Directors and will therefore not become liable for
forfeiture.

Arficle 2.9 provides that, except as required by law, statute, or the Articles, no
person will be recognized by ECC5 as holding any share upon any frust, and
ECCS5 is not bound to recognize any equitable, contingent, future or partial
interest in any share other than an absolute right to the entirety thereof in the
registered shareholder.

Transfer of Shares

Common shares of ECCS5 are transferable subject to compliance with applicable
Canadian securities laws, the BCBCA and the Articles. A fransfer of shares must
not be registered unless ECCS5 or its transfer agent has received:

(i) a duly signed instrument of transfer in respect of the share;
(ii) the relevant share certificate (if one has been issued);

(iii) the non-transferable written acknowledgement of the shareholder's
right to obtain a share certificate (if applicable); and

(iv) such other evidence as ECCS5 or its transfer agent or registrar may
require to prove fitle and the right to transfer.

The instrument of transfer must be in the form on the back of the share certificate
or in any other form approved by the directors from time to time. Except to the
extent that the BCBCA otherwise provides, the transferor remains the holder of
the share until the name of the transferee is entered in the securities register. A
signed instrument of transfer constitutes a complete and sufficient authority to
ECCS5 and its agents to register the transfer in the name of the transferee. ECC5
and its agents are not required to inquire into the title of the fransferee named in
an instrument of transfer. There must be paid to ECCS5, in relation to the
registration of any transfer, the amount (if any), determined by the directors.

Article 26.2 provides that no securities of ECCS5, other than non-convertible debt
securities, shall be transferred without the consent of the directors expressed by
resolution and the directors shall not be required to give any reason for refusing
to consent to any such transfer. Importantly, Article 26.1 provides that Article 26.2
is not applicable for so long as ECC5 is a public company.

Variation of rights

Subject to the BCBCA, Article 9.2 provides that ECC5 may, by directors' resolution,
attach special rights or restrictions to any class or series of shares, or alter, add o
or remove such special rights or restrictions, and alter its Arficles accordingly.
Where the BCBCA requires class shareholder approval to vary or abrogate the
rights attaching to a class or series, that approval is given by a special separate
resolution of the affected class (passed by not less than two-thirds of the votes
cast).

Alteration of Constitution

ECCS5's authorized share structure and other provisions of the Arficles may be
altered as follows:

Alteration of authorized share structure
Subject to Article 9.2 and the BCBCA, ECCS5 may by directors' resolution:

(i) create one or more classes or series of shares, or if no shares of a class
or series are allotted or issued, eliminate that class or series;
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(ii) increase, reduce or eliminate the maximum number of shares
authorized to be issued out of any class or series, or establish a maximum
number where no maximum has been established;

(iii) subdivide or consolidate all or any of its unissued or fully paid issued

shares;
(iv) if ECCS5 is authorised to issue shares of a class of shares with par value:
(A) decrease the par value of a class of those shares; or
(B) if none of the shares of that class or shares are allotted or
issued, increase the par value of those shares;
(v) change all or any of its unissued, or fully paid issues, shares with par value

into shares without par value or any of its unissued shares without par
value info shares with par value;

(vi) alter the identifying name of any of its shares; or

(vii) otherwise alter its shares or authorised share structure when required or
permitted to do so by the BCBCA.

Special rights and restrictions
Under Arficle 9.2 and subject to the BCBCA, ECC5 may by directors' resolution:

(i) create special rights or restrictions for, and attach those special rights or
restrictions to, the shares of any class or series of shares, whether or not
any or all of those shares have been issued; or

(ii) vary or delete any special rights or restrictions attached to the shares of
any class or series of shares, whether or not any or all of those shares
have been issued,

and alter its Articles and notice of Articles accordingly.
Change of name

Under Article 9.3, ECC5 may by directors' resolution authorise an alteration of its
notice of Articles in order to change its name or adopt or change any translation
of that name.

Other alterations

Under Article 9.4, if the BCBCA does not specify the type of resolution and the
Arficles do not specify another type of resolution, ECC5 may by special resolution
alter the Articles.

Where a special resolution is required, it must be passed by not less than two-
thirds of the votes cast by shareholders voting on the resolution at a duly
constfituted general meeting. The BCBCA also permits certain shareholder
resolutions to be passed in writing, in accordance with its terms.

Terms and conditions of ECC5 Options

The ECC5 Options to be issued in connection with the ECC5 Offer and related transaction
steps will be issued on the terms summarised in this Bidder's Statement, including the
applicable exercise price, expiry date and any other specific terms applicable to the
relevant class of ECC5 Options.

An ECCS5 Option gives the holder the right, but not the obligation, to acquire one ECC5
Share on valid exercise of the ECC5 Option and payment of the applicable exercise price
before the relevant expiry date.

Except for the right to acquire ECCS5 Shares on exercise, holders of ECC5 Options do not
have any rights as holders of ECCS5 Shares unless and until the ECCS5 Options are validly
exercised and ECC5 Shares are issued. In particular, holders of ECC5 Options do not have:

(a) any right to receive dividends;
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(b) any right to vote at meetings of ECC5 Shareholders;

(c) any right to participate in a return of capital, dissolution or winding-up of ECCS5;

(d) any pre-emptive rights or rights to participate in new issues of securities by ECCS5;

(e) any redemption, refraction, purchase for cancellation or surrender rights;

(f) any rights under any sinking fund or purchase fund; or

(9) any obligation to confribute additional capital to ECCS5, except to the extent the
ho_lder elects to exercise the ECC5 Options and pay the applicable exercise
price.

Any ECC5 Shares issued on exercise of ECC5 Options will, from the date of issue, be fully
paid common shares in the capital of ECC5 and will rank equally with all then existing ECC5
Shares, subject to the Arficles, the BCBCA, applicable securities laws, TSXV requirements
and the specific terms of issue of the relevant ECCS5 Options.

The above is a summary only and does not constitute a definitive statement of the rights
and liabilities attaching to the ECCS5 Options. The rights and liabilities attaching to the ECCS5
Options will be governed by the terms of issue of the relevant ECC5 Options, ECCS’s
Arficles, the BCBCA, applicable securities laws and the rules and policies of the TSXV.

Dividend History

The ECCS5 Directors do not currently recommend the payment of a dividend and no
amount has been paid or declared by way of a dividend to the date of this
Bidder's Statement.

Corporate Governance

The ECCS5 Board seeks, where appropriate, to provide accountability levels that meet or
exceed the TSXV Corporate Governance Guidelines.

Details of ECCS's corporate governance procedures, policies and practices can be
obtained from ECCS5's continuous disclosure documents under its profile on SEDAR+ at
www.sedarplus.ca.

Further Information

As ECCS is offering ECCS5 Shares as Consideration for the acquisition of Bayrock Shares, the
Corporations Act requires that this Bidder's Statement must include all information that
would be required for a p