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This Management’s Discussion and Analysis (“MD&A”) of FPX Nickel Corp. (“FPX Nickel”, or the 
“Company”) has been prepared by management as of March 26, 2026 (the “Report Date”) with reference 
to National Instrument 51-102 – Continuous Disclosure Obligations of the Canadian Securities 
Administrators and contains information up to and including the Report Date. This MD&A should be read 
in conjunction with the audited consolidated financial statements of the Company for the year ended 
December 31, 2025 and the related notes thereto, which have been prepared in accordance with IFRS 
Accounting Standards (“IFRS”) as issued by the International Accounting Standards Board.   

Certain dollar amounts in this MD&A have been rounded for ease of reading. All amounts are expressed 
in Canadian dollars unless otherwise noted. 

This MD&A contains forward-looking statements. Readers are cautioned as to the risks and uncertainties 
related to the forward-looking statements, the risks and uncertainties associated with investing in the 
Company’s securities, and the risks and uncertainties associated with technical and scientific information 
under National Instrument 43-101 (“NI 43-101") concerning the Company’s projects, including information 
about mineral resources.  

Additional information relating to the Company is available for viewing under the Company’s profile on the 
SEDAR+ website at www.sedarplus.ca. 
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OVERVIEW 

FPX Nickel was incorporated as a junior capital pool company in the province of Alberta on February 2, 
1995, and established itself as a mineral exploration company in June 1996.  

The Company explores primarily for nickel deposits, none of which have been advanced to the point where 
a production decision can be made. Consequently, the Company has no producing properties, and no 
sales or revenues.   

The Company is focused on the exploration and development of properties containing awaruite, a nickel-
iron mineral. FPX Nickel holds a 100% interest in five awaruite properties: four in British Columbia and one 
in the Yukon Territory. The Company’s primary project is the Baptiste deposit (“Baptiste” or the “Project”) 
located within its flagship Decar Nickel District (“Decar”).   

FPX Nickel has offices in Vancouver and Fort St. James, with employees across British Columbia. 
Exploration and development work is conducted on the lands of many Indigenous peoples globally. 

The Company’s shares are listed on the TSX Venture Exchange (“TSX-V”), trading under the symbol “FPX” 
and on the OTCQX under the symbol “FPOCF”.   

2025 HIGHLIGHTS 

Project highlights 

• In November 2025, the Company announced that it had successfully obtained UL Solutions 
ECOLOGO® certification, a leading third-party verification program for sustainable practices in the 
mineral exploration sector. Designed to promote responsible natural resource development, the 
program assesses exploration companies against criteria such as environmental protection, health 
and safety, respect for Indigenous rights, and community engagement. Notably, FPX Nickel is the 
first company in Canada to achieve ECOLOGO® certification for a company with operations located 
outside of Quebec.  

• In September 2025, the Company was awarded $3.5 million from Natural Resources Canada 
(“NRCan”) under the Critical Minerals Infrastructure Fund (“CMIF”). The funding is non-repayable 
and will be used to support the development of feasibility studies and environmental and cultural 
baseline studies, in collaboration with First Nations, for the access road and electrical transmission 
line required for Baptiste. 

• In September 2025, the Company announced the successful completion of a large-scale mineral 
processing pilot testing campaign for Baptiste to produce bulk samples of awaruite concentrate 
which will be used to verify the suitability of concentrate from the Project as a feedstock in third-
party nickel refineries. Samples will be provided to prospective downstream partners including 
pCAM producers, battery companies and automakers, who typically secure nickel units directly 
and contract refiners to process feedstock on their behalf. 

• In August 2025, the Company completed drilling programs at Baptiste, with a focus on targeting 
the first phase of geomechanical, hydrogeological, and condemnation drilling to complete the 
Project dataset for a feasibility study and planned entry into the environmental assessment (“EA”) 
process. 

• In June 2025, the Company completed a successful production run of battery-grade nickel sulphate 
from Baptiste, for the purpose of strategic discussions with prospective downstream partners, 
including pCAM producers, battery companies and automakers pursuing supply security, traceable 
sourcing and low-carbon intensity production. 
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• In February 2025, the Company announced results from an Awaruite Refinery Scoping Study (the 
“Refinery Study”) which demonstrates a compelling business case for the development of a 
standalone refinery to refine awaruite concentrate into battery-grade nickel sulphate for the electric 
vehicle industry, along with producing valuable cobalt, copper, and ammonium sulphate by-
products. The Refinery Study demonstrated strong economics (after-tax NPV8% of US$445 and 
IRR of 20% at $8.50/lb Ni), including operating costs and carbon intensity in the lowest decile of 
global production. 

• In January 2025, the Company announced the results of an Economic Impact Study completed for 
Baptiste, demonstrating the economic value of the Project to central British Columbia, the province 
and Canada with the potential to contribute over the life-of mine: 

o $45.6 billion in Gross Domestic Product;  
o $17.5 billion in labour income; 
o Direct, indirect and induced tax revenues totalling $15.5 billion; and 
o Total employment of 208,000 job-years including direct, indirect and induced jobs. 

Exploration highlights 

• On October 1, 2025, the Company announced the signing of an exploration agreement with Takla 
Nation for exploration activities associated with the Klow property in central British Columbia. The 
Agreement outlines a collaborative framework for FPX Nickel and Takla Nation to move forward 
responsibly with early-stage exploration, establishing important protocols for engagement, 
environmental protection, employment, training and business opportunities. 

• In September 2025, the Company announced the signing of an option agreement to acquire up to 
100% of the Advocate Nickel Property (“Advocate”) in Newfoundland. Concurrently, the project 
was accepted by Japan Organization for Metals and Energy Security (“JOGMEC”) as the first 
designated property within the FPX-JOGMEC global generative exploration alliance (the 
“Generative Alliance”). 

• In April 2025, the Company announced the extension of the Generative Alliance with JOGMEC to 
an open-ended term. Commencing April 1, 2025, FPX Nickel will assume a majority position in the 
Generative Alliance, funding 60% of expenditures for a corresponding 60% interest in future 
projects identified by the Generative Alliance. 

Corporate highlights 

• In December 2025, the Company renewed its Normal Course Issuer Bid (“NCIB”) to purchase for 
cancellation up to 5,000,000 common shares (“Common Shares”) of the Company for a period of 
12 months, ending on December 8, 2026.  

• In July 2025, the Company granted 5,305,000 stock options with an exercise price of $0.30 and 
750,000 restricted share units (“RSUs”) to officers, employees and non-executive directors. Each 
RSU will entitle the holder to receive one common share of the Company or the equivalent cash 
value upon settlement. 

• In April 2025, the Company announced the resignation of Andrew Osterloh, SVP Projects & 
Operations and appointment of Dan Apai as VP Projects. Mr. Osterloh was subsequently appointed 
to the Board of Directors effective June 26, 2025. 
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Recent Developments 

• On March 26, 2026, the Company reported results from a large-scale rock and stream sediment 
sampling program at the Klow property, including delineation of three new awaruite target zones 
with Davis Tube Recoverable (“DTR”) values of up to 0.09%. The Company also announced the 
extension of its earn-in agreement with JOGMEC on the Klow Option to March 31, 2028. 

• On February 4, 2026, the Company reported results from drilling completed during its 2025 
engineering field investigation program at Baptiste. Results included significant DTR nickel values 
in areas within and beyond the current open pit shell and generally confirm or exceed the grades 
predicted by the current Baptiste mineral resource estimate.  

• On January 23, 2026, the Company announced that the Initial Project Description (“IPD”) for 
Baptiste was formally accepted by the British Columbia Environmental Assessment Office (“BC 
EAO”) and the Impact Assessment Agency of Canada (“IAAC”), marking the official 
commencement of the environmental assessment (“EA”) process for the Project.  

• On January 5, 2025, the Company announced that it had qualified to upgrade from the OTCQB® 
Venture Market to the OTCQX® Best Market under the ticker symbol “FPOCF”.   

PROJECTS 

Decar Nickel District, British Columbia 

The Company’s Decar Nickel District claims cover approximately 451 square kilometres of the Mount 
Sidney Williams ultramafic/ophiolite complex, located 90 km northwest of Fort St. James in central British 
Columbia. The Company has held a 100% interest in Decar since 2015 and has held a continuous 
ownership interest since first staking claims in the area in 2007. 

Decar hosts a greenfield discovery of awaruite, with the resource amenable to bulk-tonnage, open-pit 
mining. Awaruite mineralization has been identified in four target areas within this ophiolite complex with 
the Baptiste deposit being the most accessible and having the largest known surface footprint.  

In 2023, the Company released a pre-feasibility study (“PFS”) for Baptiste, with an after-tax NPV8% of 
US$2.01 billion and IRR of 18.6% at US$8.75/lb Ni. The PFS demonstrates the potential to develop a high-
margin, long-life, large-scale and low-carbon mine with unparalleled flexibility to produce either a high-
grade concentrate (60% nickel) for direct feed into the stainless-steel industry or be further refined into 
battery-grade nickel sulphate, cobalt precipitate and copper concentrate products for the battery material 
supply chain. 

The PFS outlines an open-pit mining project which will produce an average of 59,100 tonnes of nickel per 
year in concentrate over a 29-year mine life. The Project will be developed in a phased approach, with an 
initial mill throughput rate of 108,000 tonnes per day (“Phase 1”), followed by an expansion to 162,000 
tonnes per day (“Phase 2”) funded from the free cash flow after the initial after-tax payback period of 3.7 
years. The mining strip ratio averages 0.41 in Phase 1, and 0.56 overall for the life-of-mine (“LOM”).  

2025 Activities 

During 2025, the Company completed 1,935 m of geomechanical, hydrogeological, and condemnation 
drilling around the Project site, the most active campaign at Decar since 2021. Drilling meterage was 
focused within the open-pit footprint and strategically achieved the program’s objects of initial information 
gathering for a feasibility study and will be used to inform the next phase of field investigations, expected 
to be completed in 2027.  
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Three drill holes completed for geotechnical characterization purposes were secondarily sampled and 
analyzed for DTR nickel. Holes were oriented to intersect the planned open pit walls and therefore included 
intervals both within and exterior to the planned open pit.  

The following table summarizes the mineralized intervals sampled: 

Hole-ID From 
(m) 

To 
(m) 

Mineralized 
Interval 

(m) 

>5 Dyke 
Intervals 

(excluded) 
(m) 

DTR Ni1 
(%) 

Total Ni1 
(%) Comments 

25GM-012 49.80 367.90 290.65 27.45 0.134 0.198  
Including 49.80 250.30 194.30 6.20 0.142 0.196 Within pit shell 
Including 257.40 367.90 89.25 21.25 0.126 0.207 Outside pit 

shell 
and 475.10 501.80 26.70 0.00 0.117 0.208 Outside current 

MRE 
25GM-022 3.30 368.60 345.35 19.95 0.117 0.202  
Including 3.30 117.30 114.00 0.00 0.130 0.206  
25GM-03 22.20 88.20 66.00 0.00 0.103 0.213  
Including 22.20 66.20 44.00 0.00 0.124 0.213  

1All mineralized core samples are assayed for DTR nickel and total nickel. DTR nickel analyses measure only the 
magnetically recoverable nickel hosted in medium- to coarse-grained awaruite (nickel-iron alloy), and the Davis Tube 
method is a bench-scale metallurgical test procedures that provides an estimation of magnetically recoverable nickel 
and represents the global industry-standard geometallurgical test for magnetic recovery operations and exploration 
projects. Elevated DTR nickel values in the Baptiste zones indicate that nickel in these target areas is primarily 
contained in awaruite with grain sizes sufficiently coarse to be recovered by magnetic separation. Total nickel analyses 
measure the bulk nickel content of the sample, comprising both magnetically recoverable and non-recoverable nickel. 
Total nickel values in ultramafic core samples collected to date range from 0.13% to 0.37% and average 0.21%, values 
that are consistent with typical background nickel concentration in ultramafic rocks sampled globally and reflect total 
nickel content rather than magnetically recoverable nickel.  
2Mineralized domains at Baptiste are intersected by steeply dipping, non-mineralized dykes. Dykes exceeding 5 metres 
in thickness were modelled as waste and excluded from the Mineral Resource, whereas dykes less than 5 metres 
thick were modelled as internal dilution and assigned a zero-grade value. Reporting of mineralized intervals follows 
the approach taken by the 2022 Mineral Resource with dykes of greater than 5 metre width excluded from the 
mineralized interval.  

During 2025, the Company executed on its cultural and environmental baseline program, including 
completion of water sampling for hydrology and water quality, sampling of existing groundwater monitoring 
wells, vegetation, aquatics and wildlife surveys, and stewardship activities with First Nations in the mine 
site area targeting key risk species, such as whitebark pine conservation training. A technical table was 
established to develop further stewardship plans for key species of environmental concern with the BC 
Ministry of Land, Water and Resource Stewardship, targeting resolution of issues ahead of entering the 
Environmental Assessment Process.  
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Awaruite Refinery Scoping Study 

During the first quarter of 2025, the Company completed a Refinery Study which demonstrates a 
compelling business case for the development of a standalone refinery to refine awaruite concentrate into 
battery-grade nickel sulphate for the electric vehicle (“EV”) industry, along with producing valuable cobalt, 
copper and ammonium sulphate by-products.  

The Refinery Study outlines a mid-stream standalone industrial project in central British Columbia and 
anticipates the production of awaruite ore from projects that are not limited to mineral projects of FPX 
Nickel, including Baptiste, which demonstrated the technical and commercial advantage of mining and 
concentrating awaruite ore into a high-grade awaruite concentrate. The Refinery Study considers a refinery 
capable of producing 32,000 tonnes per year of contained nickel in battery grade nickel sulphate over a 
40-year period. 

A summary of the Refinery Study economics is presented below: 

Criteria Units Value 

Initial Capital Cost $, millions $424 
Operating Cost $/t Ni produced $1,598 

Operating Cost, net of by-products $/t Ni produced $133 

After-Tax 
NPV8% $, millions $445 
IRR % 20 

Payback Period Years 4.0 

The refinery’s operating costs excluding by-product credits would fall within the lowest decile of global 
production as per Benchmark Mineral Intelligence’s (“Benchmark”) nickel sulphate cost model. When by-
product credits are included, the refinery would have a lower production cost than any current global 
producer. The refinery will be supplied with low-carbon power from the BC Hydro grid, resulting in a carbon 
intensity of 0.2 t CO2/ t Ni, magnitudes lower than current nickel sulphate production routes.  

According to Benchmark’s database, the 2024 annualized nickel sulphate production market size was 
approximately 657,000 tonnes per year of contained nickel, with production heavily dominated by China at 
76%. Less than 1% of nickel sulphate is currently produced in North America (3,300 tonnes per year of 
contained nickel). As such, the 32,000 tonnes per year of high-quality nickel sulphate produced by the 
refinery in Canada would represent an approximate ten-fold increase in current North American nickel 
sulphate production. 
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Generative Exploration 

The Generative Alliance continues to strategize on additional mineral tenure acquisitions within British 
Columbia, elsewhere in Canada and in multiple jurisdictions internationally; one or more of such land 
packages may ultimately be selected as a designated project for the purposes of the Generative Alliance. 

During the third quarter of 2025, the Company announced the signing of an option agreement (the 
“Advocate Option”) to acquire up to 100% of the Advocate project in Newfoundland. This project has been 
accepted by JOGMEC as the first Designated Project under the Generative Alliance.  

Advocate covers 86.25 km2 and includes over 45 km strike length of serpentinized ultramafic rocks, the 
suitable host rock formation for awaruite mineralization. To date, three sizeable zones of awaruite 
mineralization have been discovered at Advocate, with surface rock samples returning DTR nickel grades 
of up to 0.14% Ni and remaining open in all directions.   

The Advocate Option allows the Company to acquire up to 80% of the property through staged cash 
payments and work commitments totaling $2.7 million over a three-year period, with an additional five-year 
option allowing the Company to purchase the remaining 20% for a cash payment of $6 million.  

JOGMEC and FPX Nickel have entered into an interim joint venture agreement, whereby JOGMEC will 
have the ability to obtain a 60% interest in Advocate and will fund 60% of expenditures with FPX Nickel 
holding the remaining 40% interest and funding 40% of project expenditures. JOGMEC and FPX Nickel 
has established a budget of $450,000 for Advocate exploration activities in 2025, with work expected to 
define drill targets at one or more zones through property-wide rock sampling and grid-based top-of-
bedrock sampling in areas with limited outcrop. 

In April 2025, the Company announced the extension of the Generative Alliance with JOGMEC to an open-
ended term. In addition, commencing April 1, 2025, the Company assumed a majority position in the 
Generative Alliance, contributing 60% of expenditures going forward and thereby securing 60% ownership 
in new joint venture projects generated by the Generative Alliance. 

Expenditures under the Generative Alliance agreement, Klow and Advocate options for the three months 
and year ended December 31, 2025 and 2024 were as follows: 
  Three months ended 

December 31, 
 Year ended 

December 31, 
  2025  2024  2025  2024 
Generative exploration $ 318,307 $ 230,437 $ 1,290,935 $ 1,379,860 
Klow  67,724  58,737  370,463  58,737 
Advocate  121,852  -  346,538  - 

         Total expenditures  507,883  289,174  2,007,936  1,438,597 
Less: JOGMEC funding  (284,269)  (196,999)  (1,159,137)  (1,255,518) 
         FPX Nickel expenditures under the 

Generative Alliance program $ 223,614 $ 92,175 $ 848,799 $ 183,079 
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RESULTS OF OPERATIONS 

Net Loss and Comprehensive Loss for the Three months and Year ended December 31, 2025 
 

 
Three months ended  

December 31,   
Year ended  

December 31, 
  2025  2024  2025  2024 
           Depreciation $ 66,101 $ 68,517 $ 263,957 $ 250,713 
General exploration  168,654  92,175  706,155  184,306 

  Insurance  9,408  10,363  41,282  38,077 
  Management fees and salaries  743,570  843,856  2,119,456  2,081,392 
  Office and administration  5,525  23,684  182,543  124,100 

Professional fees  71,262  106,228  169,651  455,323 
Research and development  -  -  25,611  1,813 

  Share-based compensation  534,596  84,298  1,753,201  685,487 
  Travel, promotion and communications  267,288  235,782  875,454  940,110 
  Trust and filing fees  17,480  6,194  89,710  80,623 

Total Expenses   (1,883,884)  (1,471,097)  (6,227,020)  (4,841,944) 
         

Foreign exchange gain (loss)   (1,564)  (351)  (1,963)  2,069 
Finance costs  (3,732)  (11,857)  (22,488)  (32,943) 
Interest income  127,695  414,795  851,112  1,965,918 
Other income  121,554  13,539  225,641  102,277 

Total Other items  243,953  416,126  1,052,302  2,037,321 

Net loss and comprehensive loss $ (1,639,931) $ (1,054,971) $ (5,174,718) $ (2,804,623) 
         

Three months ended December 31, 2025 and 2024 

For the three months ended December 31, 2024, the Company reported a loss of $1,640,000 compared 
to a loss of $1,055,000 in 2024. The increase in net loss of $585,000 from the comparative period is 
attributable to the following significant variances: 
• Increase of $450,000 in share-based compensation expense as a result of an improved share price 

at year end compared to September 30, 2025, resulting in an increased expense related to the fair 
value of the Company’s restricted share units which are marked to market each period end. 

• Decrease of $287,000 in interest income due to lower interest rates on cash investments compared 
to prior year. 

• Increase of $76,000 in general exploration due to FPX Nickel’s contributions to the Generative 
Alliance exploration program.  Expenditures in the prior year were mostly by JOGMEC under the 
Generative Alliance agreement.  

Offset by: 
• Increase of $108,000 in other income, mainly related to management fees collected from JOGMEC 

for the operation of the Generative Alliance exploration program. The fees are a function of the 
increased activity on generative exploration, Klow and the Advocate designated project as compared 
to prior year. 

• Decrease of $100,000 in management fees and salaries due to changes in composition of CO2 Lock 
management team. 
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Year ended December 31, 2025 and 2024 

For the year ended December 31, 2025, the Company reported a loss of $5,175,000 compared to a loss 
of $2,805,000 in 2024. The increase in net loss of $2,370,000 from the comparative period is attributable 
to the following significant variances: 
• Increase of $1,068,000 in share-based compensation expense due in part to the improved share price 

at year end, as discussed above. The increase in share-based compensation expense is also 
impacted by new grants of RSUs in 2025 as well an increase in the number of stock options granted 
compared to prior year. 

• Increase of $522,000 in general exploration related to FPX Nickel’s contribution to the Generative 
Alliance, in accordance with its agreement with JOGMEC. 

• Decrease of $1,115,000 in interest income due to lower interest rates on cash investments compared 
to the prior year.  

Offset by: 
• Decrease of $286,000 in professional fees primarily due to less legal fees incurred by the Company 

for transactional support as well as non-recurring expenses for recruitment of CO2 Lock management 
conducted in prior year.  

• Increase of $123,000 in other income related to management fees for the operation of the Generative 
Alliance exploration programs, as discussed above.  

Summary of Quarterly Results 

The following table summarizes information derived from the Company’s consolidate financial statements 
for each of the eight most recently completed quarters:  

 
December 
31, 2025 

September 
30, 2025 

June 30, 
2025 

March 31, 
2025 

December 
31, 2024 

September 
30, 2024 

June 30, 
2024 

March 31, 
2024 

Current assets $23,924,932 $24,807,928 $30,531,667 $32,726,553 $36,799,410 $39,274,950 $44,039,877 $46,536,609 
Exploration and 

evaluation assets 48,326,904 49,422,099 44,179,775 42,588,770 39,923,313 38,206,145 34,274,970 31,096,459 
Total assets 72,677,220 74,721,511 75,291,786 75,960,235 77,270,877 78,053,085 78,954,131 78,199,889 
Current liabilities 2,037,221 2,638,968 2,172,001 2,180,705 2,525,515 2,537,414 2,834,797 1,729,500 
Working capital  21,887,711 22,168,960 28,359,666 30,545,848 34,273,895 36,737,536 41,205,080 44,807,109 
Net loss (1,639,931) (1,840,572) (865,740) (828,475) (1,054,971) (776,480) (453,866) (519,306) 
Basic and diluted loss 

per share ($0.01) ($0.01) ($0.01) ($0.00) ($0.00) ($0.00) ($0.00) ($0.00) 

Summary of Project Costs 

The following table provides a summary of exploration expenditures on a property-by-property basis for 
the year ended December 31, 2025: 

 
 Decar  Mich  

Other Nickel 
Properties  Sam  Total 

Balance, December 31, 2023 $ 28,296,738 $ 894,762 $ 3 $ 317,284 $ 29,508,787 
           
Acquisition costs  187,890  123,673  62,486  1,550  375,599 
Exploration costs  12,672,883  215,636  -  134,688  13,023,207 
Cost recoveries  (2,925,543)  -  (58,737)  -  (2,984,280) 

Balance, December 31, 2024  38,231,968  1,234,071  3,752  453,522  39,923,313 
           
Acquisition costs  -  9,240  22,756  4,838  36,834 
Exploration costs  13,326,409  17,342  122,579  19,114  13,485,444 
Cost recoveries  (5,068,687)  (50,000)  -  -  (5,118,687) 

Balance, December 31, 2025 $ 46,489,690 $ 1,210,653 $ 149,087 $ 477,474 $ 48,326,904 
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The following table provides a summary of the material components of exploration expenditures for the 
year ended December 31, 2025: 

 
 Decar  

Other Nickel 
Properties  Sam  

General 
Exploration  Total 

Claims, licenses and permits $ - $ 35,996 $ 4,838 $ 14,191 $ 55,025 
Assay testing  66,421  27,057  -  122,740  216,218 
Geological and contract 

services  3,611,952  56,003  10,882  283,413  3,962,250 
Environmental studies  3,457,216  -  -  -  3,457,216 
Engineering  614,274  -  -  -  614,274 
Metallurgical testing  1,048,939  -  -  -  1,048,939 
Owner’s team  4,527,607  52,861  8,232  285,812  4,874,512 

 $ 13,326,409 $ 171,917 $ 23,952 $ 706,156 $ 14,228,434 

           

LIQUIDITY AND CAPITAL RESOURCES 

Liquidity 

As at December 31, 2025, the Company had cash and cash equivalents of $16,232,000 (December 31, 
2024 – $34,066,000) and working capital of $21,889,000 (December 31, 2024 – $34,274,000). None of 
the Company’s cash is restricted. Contractual obligations at December 31, 2025, relate to accounts 
payable and accrued liabilities of $1,210,000 (December 31, 2024 – $2,071,000), commitments under 
lease obligations for the Company’s premises of $133,000 (December 31, 2024 – $209,000), and 
obligations to settle restricted share units of $1,167,000 (December 31, 2024 – $495,000). 

Cash Flow 

During the year ended December 31, 2025, the Company used $3,548,000 in operations (2024 – 
$1,884,000). The increase from 2024 is primarily due to less interest income earned due to lower interest 
rates in the period, as well as higher expenditures on general exploration in relation to the JOGMEC 
Generative Alliance.  

During the year ended December 31, 2025, cash used in financing activities was $177,000 (2024 – cash 
provided by financing activities of $18,264,000). Cash from financing activities includes $250,000 raised 
by CO2 Lock in a SAFE financing, offset by share repurchases under the Company’s normal course issuer 
bid and lease payments for the Company’s office premises. Cash provided by financings in the prior year 
related to private placement financings completed in the first quarter of 2024.  

During the year ended December 31, 2025, the Company used $14,109,000 in investing activities (2024 – 
$11,234,000). The increase is due to significant activities at Baptiste in the year, including expansive 
environmental baseline studies and value engineering studies and a corresponding increase in owner’s 
team expenditures as a result of higher headcount to support development activities.  

The Company incurred a net loss of $5,175,000 for the year ended December 31, 2025 (2024 – 
$2,805,000) and at December 31, 2025, had an accumulated deficit of $58,491,000 (December 31, 2024 
– $52,926,000). As the Company is in the exploration stage, the recoverability of the costs incurred to date 
on its exploration properties is dependent upon the existence of economically recoverable reserves, the 
ability of the Company to obtain the necessary financing to complete the exploration and development of 
its properties and upon future profitable production or proceeds from the disposition of the properties. 
Although the Company has been successful in the past in raising funds to continue operations, there is no 
assurance it will be able to do so in the future. 
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Financial Instruments 

At December 31, 2025, the Company’s financial instruments consist of cash, amounts receivable, 
reclamation deposits, and accounts payable and accrued liabilities, which are classified as and measured 
at amortized cost. The fair values of these financial instruments approximate their carrying values due to 
their short-term nature.  

The Company’s financial instruments are exposed to certain financial risks including credit risk, liquidity 
risk and interest rate risk. The Company’s exposures to financial risks and the Company’s objectives, 
policies and processes for managing those risks are described in note 19 of the Company’s consolidated 
financial statements for the year ended December 31, 2025.  

Outstanding Share Information 

As of the Report Date, the Company has 315,371,445 common shares issued and outstanding, 18,440,000 
stock options and 2,001,660 RSUs outstanding. The fully diluted outstanding share count at the Report 
Date is 335,813,105. 

OFF BALANCE SHEET ARRANGEMENTS 

The Company does not have any off-balance sheet arrangements. 

RELATED PARTY TRANSACTIONS 

Transactions with related parties include transactions with key management personnel, being those 
persons having authority and responsibility for planning, directing and controlling the activities of the 
Company as a whole. Key management personnel include the Company’s directors and officers and 
enterprises that are controlled by these individuals. A summary of the related party transactions for the 
three months and year ended December 31, 2025 was as follows: 
 Three months ended 

December 31, 
Year ended 

December 31, 
  2025  2024  2025  

 
2024 

Salaries and fees 
 

$ 1,164,853 $ 1,063,097 $ 2,540,524 $ 2,407,592 
Share-based compensation  462,826  74,409  1,344,827  451,781 

 $ 1,627,679 $ 1,137,506 $ 3,885,351 $ 2,859,373 

 At December 31, 2025, included in accounts payable and accrued liabilities was $nil (December 31, 2024 
– $15,000) due to related parties. Amounts due to related parties are unsecured and non-interest bearing.  

The amounts for services provided have been determined by negotiations between the parties and are 
covered by a signed agreement. These services were in the normal course of operations and on a basis 
consistent with comparable transactions between other non-related parties.  
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ACCOUNTING MATTERS 

Basis of Preparation and Accounting Policies 

The Company’s consolidated financial statements have been prepared in accordance with IFRS as issued 
by the International Accounting Standards Board. Details of material accounting policies are disclosed in 
note 3 of the Company’s consolidated financial statements for the year ended December 31, 2025. The 
impact of future accounting changes is disclosed in note 3 to the Company’s consolidated financial 
statements.  

Critical Accounting Estimates and Judgments 

In preparing the Company’s condensed consolidated financial statements in conformity with IFRS, 
management has made judgments, estimates and assumptions that affect the application of the 
Company’s accounting policies and the reported amounts of assets, liabilities, income and expense. Actual 
results may differ from estimates and assumptions made as the estimation process is inherently uncertain. 
All estimates and assumptions are reviewed on an ongoing basis based on relevant facts and 
circumstances, and new reliable information or experience. Revisions to estimates are recognized in the 
period in which the estimates are reviewed and in any future periods affected. The critical accounting 
estimates and judgments that have the most significant effect are disclosed in note 4 of the Company’s 
consolidated financial statements for the year ended December 31, 2025.  

DISCLOSURE CONTROLS AND PROCEDURES 

Management has established processes to provide them with sufficient knowledge to support 
representations that they have exercised reasonable diligence to ensure that (i) the audited consolidated 
financial statements do not contain any untrue statement of material fact or omit to state a material fact 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances 
under which it is made, as of the date of and for the periods presented by the audited consolidated financial 
statements; and (ii) the audited consolidated financial statements fairly present in all material respects the 
financial condition, financial performance and cash flows of the Company, as of the date of and for the 
periods presented.  

In contrast to the certificate required for non-venture issuers under National Instrument 52-109 Certification 
of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the Venture Issuer Basic Certificate filed 
by the Company does not include representations relating to the establishment and maintenance of 
disclosure controls and procedures (“DC&P”) and internal control over financial reporting (“ICFR”), as 
defined in NI 52-109. In particular, the certifying officers filing such certificate are not making any 
representations relating to the establishment and maintenance of: i) controls and other procedures 
designed to provide reasonable assurance that information required to be disclosed by the issuer in its 
annual filings, interim filings or other reports filed or submitted under securities legislation is recorded, 
processed, summarized and reported within the time periods specified in securities legislation; and ii) a 
process to provide reasonable assurance regarding the reliability of financial reporting and the preparation 
of the audited consolidated financial statements for external purposes in accordance with the issuer’s 
generally accepted accounting principles (IFRS).  

The Company’s certifying officers are responsible for ensuring that processes are in place to provide them 
with sufficient knowledge to support the representations they are making in such certificate. Investors 
should be aware that inherent limitations on the ability of certifying officers of a venture issuer to design 
and implement on a cost-effective basis DC&P and ICFR as defined in NI 52-109 may result in additional 
risks to the quality, reliability, transparency and timeliness of interim and annual filings and other reports 
provided under securities legislation. 
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RISK FACTORS 

As a company active in the mineral resource exploration and development industry, FPX Nickel is exposed 
to a number of risks. 

Exploration Stage Operations 

The Company’s operations are subject to all of the risks normally incident to the exploration for, and the 
development and operation of, mineral properties.  The Company has implemented comprehensive safety 
and environmental protection measures designed to comply with government regulations and ensure safe, 
reliable, and efficient operations in all phases of its operations.  The Company maintains liability and 
property insurance, where reasonably available, in such amounts it considers prudent.  The Company may 
become subject to liability for hazards against which it cannot insure or which it may elect not to insure 
against because of high premium costs or other reasons. 

All of the Company’s properties are still in the exploration stage.  Mineral exploration and exploitation 
involve a high degree of risk, which even a combination of experience, knowledge and careful evaluation 
may not be able to avoid.  The minerals business is characterized by long lead times from discovery to 
development, and few exploration projects successfully make the transition to development. 

Unusual or unexpected formations, formation pressures, fires, power outages, labour disruptions, flooding, 
explosions, tailings impoundment failures, cave-ins, landslides and the inability to obtain adequate 
machinery, equipment or labour are some of the risks involved in mineral exploration and exploitation 
activities.  Substantial expenditures are required to establish mineral reserves and resources through 
drilling, to develop metallurgical processes to extract the metal from the material processed and to develop 
the mining and processing facilities and infrastructure at any site chosen for mining.   

There is no assurance that commercial quantities of ore will be discovered.  Even if commercial quantities 
of ore are discovered, there is no assurance that the properties will be brought into commercial production 
or that the funds required to exploit mineral reserves and resources discovered by the Company will be 
obtained on a timely basis or at all.  The commercial viability of a mineral deposit once discovered is also 
dependent on a number of factors, some of which are the particular attributes of the deposit, such as size, 
grade and proximity to infrastructure, as well as metal prices.  Most of the above factors are beyond the 
control of the Company.   

There can be no assurance that the Company’s mineral exploration activities will be successful.  In the 
event that such commercial viability is never attained, the Company may seek to transfer its property 
interests or otherwise realize value or may even be required to abandon its business and fail as a “going 
concern”. 

Uncertainty Related to Unsettled First Nations Rights and Title in British Columbia 

The nature and extent of Indigenous peoples’ rights and title remains the subject of active discussion, 
claims and litigation in British Columbia. Indigenous peoples in British Columbia have made claims of 
Indigenous rights and title to substantial portions of land and water in the province, including areas where 
the Company’s operations are situated, creating uncertainty as to the status of competing property rights. 
The Supreme Court of Canada has held that Indigenous peoples may have a spectrum of Indigenous 
rights over lands that have been traditionally used or occupied by their ancestors. Such Indigenous rights 
and title are not absolute and may be infringed by government in furtherance of a legislative objective, 
subject to meeting an onerous justification test that governments have had difficulty proving in Canadian 
courts. The effect of such claims on any particular area of land will not be determinable until the exact 
nature of historical use, occupancy and rights to such property have been clarified by a decision of the 
Courts or definition in a treaty. However, the Supreme Court of Canada has determined that governments 
in many jurisdictions of Canada must consult with Indigenous peoples and enter into consensus seeking 
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with respect to grants of mineral rights and issuance or amendment to project authorizations. Many 
Indigenous peoples in the province are seeking settlements including compensation from governments 
with respect to these claims, and the effect of these claims cannot be estimated at this time. The federal 
and provincial governments have been seeking to negotiate settlements with Indigenous groups 
throughout British Columbia in order to resolve many of these claims and the government routinely 
delegates procedural aspects of its duty to consult to project proponents, particularly with respect to the 
permitting process. The Crown cannot delegate its constitutional duties to consult with and accommodate 
Indigenous peoples, and FPX Nickel’s stakeholder engagement with Indigenous communities will not avoid 
or diminish project risk arising from government decisions authorizing mining related activities in the 
province. Any settlements that may result from these negotiations may involve a combination of cash, 
resources, grants of conditional rights to undertake traditional pursuits (like hunting, gathering, trapping 
and fishing) on public lands, and certain rights of self-government. Questions of legal uncertainty 
concerning Indigenous title and rights are not likely to be comprehensively resolved in the near future. 

FPX Nickel holds mineral claims in BC and the Yukon which are located within the asserted traditional 
territories of Indigenous peoples. Given the unsettled nature of Indigenous rights and title in Canada, there 
can be no guarantee that there will not be delays in receiving approvals, unexpected interruptions in project 
progress, requirements for Indigenous peoples’ consent, cancellation of permits and licenses, or additional 
costs to advance the Company’s projects. 

In addition, the Government of Canada has enacted limited legislation committing to adopt the United 
Nations Declaration of the Rights of Indigenous People (UNDRIP) in British Columbia, with Canada 
enacting similar federal legislation in 2021. The provincial and federal legislation commit to systematically 
review federal and provincial laws for alignment with UNDRIP principles, while also encouraging new 
agreements with Indigenous peoples that are intended to address outstanding governance questions 
around the nature of Indigenous rights and title interests in Canada and in British Columbia.  

Additionally, the government of British Columbia has committed to reform the Mineral Tenure Act, which 
governs the acquisition and holding of mineral tenures in British Columbia, in consultation with Indigenous 
peoples and organizations. This follows challenges by several First Nations in British Columbia against the 
“free entry” mineral staking regime in the province and a September 2023 Supreme Court of British 
Columbia decision that held that the province of British Columbia has a duty to consult Indigenous groups 
when registering mineral claims under the Mineral Tenure Act within their traditional territories. As this 
reform remains ongoing, the impacts of these developments on the acquisition and renewal of mineral 
tenures in British Columbia are not yet known.  

Environmental and Government Regulation 

Mining and exploration activities are subject to laws and regulations relating to the protection of the 
environment, heritage resources, endangered species, and species and ecosystems at risk.  In that regard, 
all phases of the Company’s operations are subject to environmental regulation in the various jurisdictions 
in which it operates. Although the activities of the Company are carried out in accordance with all applicable 
rules and regulations, no assurance can be given that new rules and regulations will not be enacted or that 
existing rules and regulations will not be applied in a manner which could limit or curtail exploration or 
development activities. In particular, environmental legislation is evolving in a manner which will require 
stricter standards and enforcement, increased fines and penalties for non-compliance, more stringent 
environmental assessments of proposed projects and a heightened degree of responsibility for companies 
and their officers, directors and employees.  Amendments to current laws and regulations governing the 
activities of the Company, or more stringent implementation thereof, could have a substantial adverse 
impact on the Company. In addition, environmental hazards may exist on the Company’s properties which 
are unknown to the Company at present which have been caused by previous or existing owners or 
operators of the properties. 
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Calculation of Reserves, Resources and Mineralization and Metal Recovery 

There is a degree of uncertainty attributable to the calculation of reserves, resources and mineralization 
and corresponding grades proposed to be mined or dedicated to future production. Until reserves or 
resources are actually mined and processed, the quantity of mineralization and grades must be considered 
as estimates only. In addition, the quantity of reserves, resources and mineralization may vary depending 
on metal prices. Any material change in quantity of reserves, resources, mineralization, grade or stripping 
ratio may affect the economic viability of the Company’s properties. In addition, there can be no assurance 
that nickel recoveries in laboratory tests will be duplicated in larger scale tests under on-site conditions or 
during production. 

Permitting 

The Company’s operations, development projects and exploration activities are subject to receiving and 
maintaining licenses, permits and approvals, including regulatory relief or amendments from appropriate 
governmental authorities. Before any development on any of its properties the Company must receive 
numerous permits, and continued operations at the Company’s mines and development properties are 
also dependent on maintaining, complying with and renewing required permits or obtaining additional 
permits. 

The Company may be unable to obtain on a timely basis or in the future maintain all necessary permits 
required to explore and develop its properties, commence construction or operation of mining and 
processing facilities and properties or maintain continued operations. Delays may occur in connection with 
obtaining necessary renewals of permits for the Company’s existing operations and activities, additional 
permits for existing or future operations or activities, or additional permits associated with new legislation. 
It is possible that previously issued permits may become suspended or revoked for a variety of reasons, 
including through government or court action. 

Financial Markets  

The Company is dependent on the equity markets as its primary source of operating working capital and 
the Company’s capital resources are largely determined by the strength of the junior resource markets, by 
the status of the Company’s projects in relation to these markets, and by the Company’s ability to attract 
investor support for its projects.  

There is no assurance that funding will be accessible to FPX Nickel at the times and in the amounts 
required to fund the Company’s activities, as there are many circumstances that are beyond the control of 
FPX Nickel.  For example, the Company is dependent on investor sentiment being positive towards the 
mineral exploration business in general and FPX Nickel in particular.  Many factors influence investor 
sentiment, including a positive climate for mineral exploration, the experience and caliber of a company’s 
management and a company’s track record in discovering or acquiring economically viable mineral 
deposits. 

Global Geopolitical Instability and Risks 

The Russian war in Ukraine, conflict in the Middle East, inflation and other factors continue to impact global 
markets and cause general economic uncertainty, the impact of which may have a material adverse effect 
on the Company's business, financial position, results of operations and prospects. The concerns over 
general global economic conditions, fluctuations in interest and foreign exchange rates, stock market 
volatility, geopolitical issues, Russia's war in Ukraine, conflict in the Middle East and inflation have 
contributed to increased economic uncertainty and diminished expectations for the global economy. 
Concerns over global economic conditions may also have the effect of heightening many of the other risks 
described herein. 
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Competition 

The mining industry is intensely competitive in all of its phases, and the Company competes with many 
companies with greater technical and financing resources than itself with respect to acquisition of 
properties of merit, and the recruitment and retention of qualified individuals to carry out its mineral 
exploration activities. Competition in the mining business could adversely affect the Company’s ability to 
acquire suitable producing properties or prospects for mineral exploration in the future. 

Operational Risks 

The Company will be subject to a number of operational risks and may not be adequately insured for 
certain risks, including: environmental contamination, liabilities arising from historic operations, accidents 
or spills, industrial and transportation accidents, which may involve hazardous materials, labor disputes, 
catastrophic accidents, fires, blockades or other acts of social activism, changes in the regulatory 
environment, impact of non-compliance with laws and regulations, natural phenomena such as inclement 
weather conditions, floods, earthquakes, ground movements, cave-ins, and encountering unusual or 
unexpected geological conditions and technological failure of exploration methods. 

There is no assurance that the foregoing risks and hazards will not result in damage to, or destruction of, 
the property of the Company, personal injury or death, environmental damage or, regarding the exploration 
or development activities of the Company, increased costs, monetary losses and potential legal liability 
and adverse governmental action. These factors could all have an adverse impact on the Company’s future 
cash flows, earnings, results of operations and financial condition. 

Additionally, the Company may be subject to liability or sustain loss for certain risks and hazards against 
which the Company cannot insure or which the Company may elect not to insure because of the cost. This 
lack of insurance coverage could have an adverse impact on the Company’s future cash flows, earnings, 
results of operations and financial condition. 

Generative Alliance/Co-Ownership Risks 

The current Generative Alliance, as well as any co-ownership relationship that may arise therefrom (or in 
respect of similar arrangements with third parties), are subject to certain risks associated with conduct of 
joint operations and joint ownership, such as: disagreements between the parties as to project activities, 
development, funding and operating matters; the inability of any or both parties to meet contractual 
obligations under the relevant agreements, such as funding requirements, or to third parties; and disputes 
or litigation between the parties regarding budgets, development activities, reporting requirements and 
other matters. The occurrence of any such matters could have a material adverse impact on the Company 
and the viability of its interests held through such joint operation/joint ownership.   

Environmental Factors 

All phases of the Company’s operations are subject to environmental regulation in the various jurisdictions 
in which it operates. Environmental legislation is evolving in a manner which will require stricter standards 
and enforcement, increased fines and penalties for non-compliance, more stringent environmental 
assessments of proposed projects and a heightened degree of responsibility for companies and their 
officers, directors and employees. There is no assurance that future changes in environmental regulation, 
if any, will not adversely affect the Company’s operations. Environmental hazards may exist on the 
Company’s properties which are unknown to the Company at present which have been caused by previous 
or existing owners or operators of the properties. 
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Inflation 

In the recent past, while inflation had not been a significant factor, the ongoing efforts of many governments 
to improve the availability of credit and stimulate domestic economic growth while incurring substantial 
deficits may result in substantial inflation and/or currency depreciation in the future. 

Dividends 

The Company has never paid cash dividends on its Common Shares and does not expect to pay any cash 
dividends in the future in favor of utilizing cash to support the development of its business. Any future 
determination relating to the Company’s dividend policy will be made at the discretion of the Board of 
Directors and will depend on a number of factors, including future operating results, capital requirements, 
financial condition and the terms of any credit facility or other financing arrangements the Company may 
obtain or enter into, future prospects and other factors the Company’s Board of Directors may deem 
relevant at the time such payment is considered. As a result, shareholders will have to rely on capital 
appreciation, if any, to earn a return on their investment in the Common Shares for the foreseeable future. 

Potential Volatility of Market Price of Common Shares 

The TSX Venture Exchange has, from time to time, experienced significant price and volume fluctuations 
that are unrelated to the operating performance of particular companies. These broad market fluctuations 
may adversely affect the market price of the Company’s Common Shares. In addition, the market price of 
the Common Shares is likely to be highly volatile.  

Factors such as the price of nickel, iron and other minerals, announcements by competitors, changes in 
stock market analysts’ recommendations regarding the Company, and general market conditions and 
attitudes affecting other exploration and mining companies may also have a significant effect on the market 
price of the Company’s Common Shares. Moreover, it is likely that during the future quarterly periods the 
Company’s results and exploration activities may fluctuate significantly or may fail to meet the expectations 
of stock market analysts and investors and, in such event, the market price of the Common Shares could 
be materially adversely affected. 

Decommissioning and Reclamation 

Environmental regulators are increasingly requiring financial assurances to ensure that the cost of 
decommissioning and reclaiming sites is borne by the parties involved, and not by government. It is not 
possible to predict what level of decommissioning and reclamation (and financial assurances relating 
thereto) may be required in the future by regulators. The Company’s ability to advance its projects could 
be adversely affected by any inability on its part to obtain or maintain the required financial assurances. 

Cyclical Nature of the Mining Business 

The mining business and marketability of the products it produces are affected by worldwide economic 
cycles. At the present time, the significant demand for nickel, iron and other minerals in many countries is 
driving increased prices, but it is difficult to assess how long such demand may continue. Fluctuations in 
supply and demand of mined resources in various regions throughout the work are common.  

As the Company’s mining and exploration business is in the exploration stage and as the Company does 
not carry on production activities, its ability to fund ongoing exploration is affected by the availability of 
financing which is, in turn, affected by the strength of the economy and other general economic factors. 
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Legal and Litigation 

In the ordinary course of the Company’s business, it may become party to new litigation or other 
proceedings in local or international jurisdictions in respect of any aspect of its business, whether under 
criminal law, contract or otherwise. The causes of potential litigation cannot be known and may arise from, 
among other things, business activities, employment matters, including compensation issues, 
environmental, health and safety laws and regulations, tax matters, volatility in the Company’s stock price, 
failure to comply with disclosure obligations or labour disruptions at its project sites. Regulatory and 
government agencies may initiate investigations relating to the enforcement of applicable laws or 
regulations and the Company may incur expenses in defending them and be subject to fines or penalties 
in case of any violation and could face damage to its reputation. The Company may attempt to resolve 
disputes involving foreign contractors/suppliers through arbitration in another country and such arbitration 
proceedings may be costly and protracted, which may have an adverse effect on the Company’s financial 
condition. Litigation may be costly and time-consuming and can divert the attention of management and 
key personnel from the Company’s operations and, if adjudged adversely to the Company, may have a 
material and adverse effect on the Company’s cash flows, results of operations and financial condition. 

FORWARD-LOOKING INFORMATION 

This MD&A contains certain forward-looking information and forward-looking statements within the 
meaning of applicable securities legislation concerning the business, operations and financial performance 
of FPX Nickel. Actual results of operations and the ensuing financial results may vary materially from the 
amounts set out in any future-oriented financial information or financial outlook information.  Forward-
looking statements and forward-looking information in this MD&A relate to, among other things: general 
exploration plans and activities, exploration and development expenditures; exploration and development 
of the Baptiste Nickel Project, the future price of nickel, and certain other commodities, the estimation of 
mineral reserves and resources, the realization of mineral resource estimates, the timing and amount of 
estimated future production, costs of production, capital expenditures, success of exploration activities, 
permitting timelines, requirements for additional capital, government regulation of mining operations, 
environmental risks, and corporate social responsibility and relationships with communities.  

Forward-looking statements or information generally identified by the use of the words “will”, “increase”, 
“plan”, “maintain”, “potential”, “anticipate”, “estimate”, “target”, “objective”, and similar expressions or 
phrases or statements that certain actions, events or results “may”, “could”, or “would”, or the negative 
connotation of such terms, are intended to identify forward-looking statements and information. Although 
the Company believes that the expectations reflected in such forward-looking statements and information 
are reasonable, undue reliance should not be placed on forward-looking statements since the Company 
can give no assurance that such expectations will prove to be correct. 

The Company has based these forward-looking statements and forward-looking information on the 
Company’s current expectations and projections about future events and these assumptions include, but 
are not limited to: FPX Nickel’s present and future business strategies and about the environment in which 
the Company will operate in the future, including a continuation of the exploration and development 
activities at the Baptiste Nickel Project; that these activities will operate in accordance with public 
statements and achieve their stated outcomes; Mineral Reserve and Mineral Resource estimates and the 
assumptions on which they are based; capital and operating cost estimates; expectations regarding the 
impact of macroeconomic factors on the Company’s operations; ability to develop infrastructure; 
interpretation of drill results, geology, grade and continuity of mineral deposits; expectations regarding 
access and demand for equipment, skilled labour and services needed for exploration and development 
of the Company’s properties; that activities will not be adversely disrupted or impeded by exploration, 
development, operating, regulatory, political, community, economic and/or environmental risks; all 
necessary permits, licenses and regulatory approvals being received in a timely manner; the ability for FPX 
Nickel to work productively with its Indigenous partners.  
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While the Company considers these assumptions to be reasonable based on information currently 
available, they may prove to be incorrect. Accordingly, readers are cautioned not to put undue reliance on 
these forward-looking statements.  

Readers are cautioned that such forward-looking statements involve known and unknown risks, 
uncertainties and other factors that may cause the actual results, level of activity, performance or 
achievements of FPX Nickel to be materially different from the Company’s estimated future results, 
performance or achievements expressed or implied by those forward-looking statements, and the forward-
looking statements are not guarantees of future performance. These risks, uncertainties and other factors 
include, but are not limited to: metal price volatility, changes in equity ownership, accidents and other risks 
associated with mining, exploration, development and operations, unanticipated geological factors, 
possible variations in mineral resources and reserves, grade or recovery rates, delays in obtaining 
governmental approvals, the ability to obtain financing on acceptable terms, relationships with, and claims 
by, local communities and Indigenous Nations, volatility in the market price of the Company’s shares, risks 
and hazards inherent in mining and processing, increased competition in the mining industry, or in the 
completion of development activities and other risks of the mining industry. Although FPX Nickel has 
attempted to identify important factors that could cause actual results to differ materially from those 
contained in forward looking statements, there may be other factors that cause actual results not to be as 
anticipated, estimated or intended. 

Forward-looking statements and information are designed to help readers understand management's 
views as of that time with respect to future events and speak only as of the date they are made. Forward-
looking information is provided as of the date of this MD&A. Except as required by applicable law, the 
Company assumes no obligation to publicly announce the results of any change to any forward-looking 
statement or information contained or incorporated by reference to reflect actual results, future events or 
developments, changes in assumptions or changes in other factors affecting the forward-looking 
statements and information. If the Company updates any one or more forward-looking statements, no 
inference should be drawn that the Company will make additional updates with respect to those or other 
forward-looking statements. All forward-looking statements and information contained in this MD&A are 
expressly qualified in their entirety by these cautionary notes and forward-looking statements. 

TECHNICAL INFORMATION 

Dan Apai, P.Eng., Vice President, Projects, and Keith Patterson, P.Geo., Vice President, Exploration, are 
the Qualified Persons under NI 43-101 and have reviewed and approved the technical content of this 
document. 

 


