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This application is made against you. You are a respondent.

You have the right to state your side of this matter before the judge.

To do so, you must be in Court when the application is heard as shown below:

Date: Friday, February 20, 2026

Time: 2:00 p.m.

Where: Calgary Courts Centre (via Webex)
https://albertacourts.webex.com/meet/virtual.courtroom86

Before Whom: The Honourable Justice L. K. Harris

Go to the end of this document to see what else you can do and when you must do it.
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Remedy claimed or sought:

1. The Applicants, TRION BATTERY TECHNOLOGIES INC. (“Trion” or the “"Applicant”)

respectfully seek an Initial Order under the Companies’ Creditors Arrangement Act, RSC 1985,

c. C-36 (the “CCAA") substantially in the form attached hereto as Schedule “A” for, inter alia:

(@)

(b)

©)

(d)

(e)

(f)

(9)

(h)

()
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abridging the time for service of this Application and the supporting materials, as

necessary, and deeming service thereof to be good and sufficient;

declaring the Applicant to be a company to which the CCAA applies;

authorizing the Applicant to remain in possession and control of its current and future
assets, undertakings and property (the “Property”) carry on business in a manner

consistent with the preservation of its business and property (the “Business”);

authorizing the Applicant to pay reasonable expenses incurred by it in carrying out its

Business in the ordinary course;

staying all proceedings, rights and remedies against or in respect of the Applicant or

its Business or Property, except as otherwise set forth in the Initial Order;

a declaration that the protections and authorization provided by the Initial Order apply
to TRION Battery GmbH (“Trion GmbH?”), TRION Battery Germany GmbH (“Trion
Battery”) and TRION ENERGY SOLUTIONS CORP. (“TES” and collectively with Trion
GmbH and Battery GmbH, the “Non-Applicant Stay Parties”);

appointing FTI Consulting Canada Inc. (“FTI”), as the monitor of the Applicant in these

proceedings (the “Monitor”);

authorizing the Applicant to pay the reasonable fees and disbursements of its counsel,

the Monitor and its counsel;

approving a debtor-in-possession financing facility (the “Interim Lending Facility”)
dated as of February 17, 2026, between Trion, as borrower, the Non-Applicant Stay
Parties, as guarantors and Rockford Equity PTY Ltd. (“Rockford”), as lender (in such
capacity, the “Interim Lender”), pursuant to which the Interim Lender has agreed to

advance interim financing to the Applicant;



()] approving certain priority charges, including the Administration Charge, the D&O

Charge and the Interim Lender’s Charge;

(K) providing for a comeback hearing in respect of the relief granted in the Initial Order on
March 2, 2026; and

)] such further and other relief as counsel may request and this Honourable Court may

deem appropriate in the circumstances.

Grounds for making this Application

Background

2. Trion is a corporation incorporated in the Province of British Columbia and extra-provincially

registered in Alberta. Trion’s head office is in Calgary, Alberta.

3. Trion designs and manufactures proprietary silicon anode materials and advanced Lithium
Iron Phosphate (“LFP”) batteries that combine deep-cycle endurance with high-power
performance, offering a safer, more durable, and cost-efficient alternative to lead-acid

systems.

4, In June 2022, Trion acquired Trion GmbH (formerly, Liacon GmbH), adding cell-to-pack battery
manufacturing capability near Dresden, Germany. The acquired business includes advanced,
automated cell production equipment and R&D assets originally procured and fully

commissioned by a subsidiary of a Tier 1 German automotive manufacturer.

5. Trion Battery has recently been incorporated as a subsidiary of Trion and it will be responsible
for conducting sale of the products produced by Trion GmbH. Trion Battery is currently

inactive.

6. Trion also has a U.S.-based silicon division, TES, with a pilot production facility in St. Paul,
Minnesota. This is a smaller and earlier-stage business that is developing high-energy-density,
long-life silicon anode technology (SX-Silicon) and electrolyte formulations (EX-Electrolyte)

that overcome traditional cycle-life limitations of silicon.

Financial Information

7. Trion has financed its operations since 2021 through a series of equity and warrant unit

offerings, convertible debentures and bridge loans. The funds raised through these financings
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support the operations in Canada, Germany and the United States. Trion provides inter-

company loans to Trion GmbH and TES on a no interest basis.

8. Trion is insolvent on a cash flow basis and unable to meet its obligations generally as they
come due. For these reasons, Trion is seeking protection under the CCAA, which will allow it
to stabilize its business, preserve value and develop a restructuring plan to maximize returns

to all stakeholders.

9. To facilitate its restructuring efforts and meet liquidity requirements, the Applicant has reached
an agreement with Rockford, an affiliates of Trion’s largest group of investors, pursuant to
which Rockford will provide the Applicant with an interim financing credit facility in the
maximum principal amount of USD$3,100,000.

10. The Applicant is also seeking the following priority charges:

€)) Administration Charge, in the amount of $350,000, as security for the professional fees
and disbursements of the Monitor, counsel for the Monitor and counsel for the

Applicant, both before and after the granting of the Initial Order;

(b) Interim Lender’'s Charge, in favour of the Interim Lender to secure the Applicant’s

borrowing under the Interim Lending Facility; and

(c) D&O Charge, in the amount of $50,000, as security for the Applicant’s indemnification
obligations of their officers and directors against liabilities they may incur as directors
and/or officers of the Applicant after the commencement of these CCAA proceedings
except to the extent any obligation was incurred as a result of any director’s or officer’s

gross negligence or willful misconduct (collectively, the “Charges”).

11. The Charges are necessary and appropriate in the circumstances.
12. The proposed Monitor has consented to its appointment as Monitor of the Applicant.
13. Such further and other grounds as counsel may advise and this Honourable Court may permit.

Material or evidence to be relied on:
14, Affidavit #1 of the Mark Smith sworn February 18, 2026;

15. The Bench Brief of the Applicant;
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16. The Consent to Act as Monitor, filed by FTI Consulting Canada Inc.; and

17. Such further or other material or evidence as counsel may advise and this Court may permit.

Applicable Acts and Regulations:
18. Companies’ Creditors Arrangement Act, RSC 1985, c. C-36; and

19. Such further and other Acts and Regulations as counsel may advise and this Court may permit.

Any irregularity complained of or objection relied on:

20. None.

How the application is proposed to be heard or considered:

21. Via Webex before the Honourable Justice L. K. Harris.

WARNING

If you do not come to Court either in person or by your lawyer, the Court may give the
applicant(s) what they want in your absence. You will be bound by any order that the Court
makes.

If you want to take part in this application, you or your lawyer must attend in Court on the date
and at the time shown at the beginning of the form. If you intend to rely on an affidavit or
other evidence when the application is heard or considered, you must reply by giving
reasonable notice of the material to the applicant.
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SCHEDULE “A”
DRAFT ORDER
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File Number: 106030.00013

DATE ON WHICH ORDER WAS PRONOUNCED: February 20, 2026

NAME OF JUDGE WHO MADE THIS ORDER:

LOCATION OF HEARING:

Justice L. K. Harris

Edmonton via Webex

UPON the application of TRION BATTERY TECHNOLOGIES INC. (the “Applicant”), along
with TRION Battery GmbH, TRION Battery Germany GmbH and TRION ENERGY SOLUTIONS
CORP. (the “Non-Applicant Stay Parties”, and collectively with the Applicant, the “Trion Group”);
AND UPON having read the Originating Application, the Affidavit of Mark Smith sworn February 18,
2026 (the “Smith Affidavit’); and the Affidavit of Service of 4 sworn February4, 2026, filed; AND
UPON reading the consent of FTI Consulting Canada Inc. (“FTI”) to act as monitor; AND UPON
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hearing counsel for the Applicant and other parties present; AND UPON reading the Pre-Filing
Monitor's Report of FTI dated February 4, 2026; IT IS HEREBY ORDERED AND DECLARED THAT:

SERVICE

1. The time for service of the notice of application for this order (the “Order”) is hereby abridged

and deemed good and sufficient and this application is properly returnable today.

APPLICATION

2. The Applicant is a company to which the Companies’ Creditors Arrangement Act, RSC 1985,
c. C-36 (the “CCAA”) applies.

PLAN OF ARRANGEMENT

3. The Applicant shall have the authority to file and may, subject to further order of this Court, file

with this Court a plan of compromise or arrangement (the “Plan”).

POSSESSION OF PROPERTY AND OPERATIONS

4. The Applicant shall:

(@)

(d)
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remain in possession and control of its current and future assets, undertakings and
properties of every nature and kind whatsoever, and wherever situate including all

proceeds thereof (the “Property”);

subject to further order of this Court, continue to carry on business in a manner
consistent with the preservation of its business, which include the operations of its
wholly-owned subsidiary TRION Battery GMbH (“GmbH”) (the “Business”) and
Property;

be authorized and empowered to continue to retain and employ the employees,
consultants, agents, experts, accountants, counsel and such other persons
(collectively “Assistants”) currently retained or employed by it, with liberty to retain
such further Assistants as it deems reasonably necessary or desirable in the ordinary

course of business or for the carrying out of the terms of this Order; and

be entitled to continue to utilize the central cash management system currently in
place as described in the Affidavit of Mark Smith sworn February 18, 2026 or, with
the consent of the Interim Lender and the Monitor (each as defined below) replace it

with another substantially similar central cash management system (the “Cash



_3_

Management System”) and that any present or future bank providing the Cash
Management System shall not be under any obligation whatsoever to inquire into the
propriety, validity or legality of any transfer, payment, collection or other action taken
under the Cash Management System, or as to the use or application by the Applicant
of funds transferred, paid, collected or otherwise dealt with in the Cash Management
System, shall be entitled to provide the Cash Management System without any
liability in respect thereof to any Person (as hereinafter defined) other than the
Applicant, pursuant to the terms of the documentation applicable to the Cash
Management System, and shall be, in its capacity as provider of the Cash
Management System, an unaffected creditor under the Plan with regard to any claims
or expenses it may suffer or incur in connection with the provision of the Cash

Management System.

To the extent permitted by law and subject to compliance with the DIP Term Sheet and the

Definitive Documents (as these terms are defined below), the Applicant shall be entitled but

not required to make the following advances or payments of the following expenses, incurred

prior to or after this Order:

(@)

all outstanding and future wages, salaries, employee and pension benefits, vacation
pay and expenses payable on or after the date of this Order, in each case incurred in
the ordinary course of the Business and consistent with existing compensation

policies and arrangements; and

the reasonable fees and disbursements of any Assistants retained or employed by
the Applicant or GmbH in respect of these proceedings, at their standard rates and

charges, including for periods prior to the date of this Order.

Except as otherwise provided to the contrary herein, the Applicant shall be entitled but not

required to pay all reasonable expenses incurred by the Applicant in carrying on the Business

in the ordinary course after this Order, subject to compliance with the DIP Term Sheet and the

Definitive Documents, and in carrying out the provisions of this Order, which expenses shall

include, without limitation:

(@)
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all expenses and capital expenditures reasonably necessary for the preservation of
the Property or the Business including, without limitation, payments on account of
insurance (including directors and officers insurance), maintenance and security

services; and



(b)

_4_

payment for goods or services actually supplied to the Applicant or GmbH following
the date of this Order.

7. The Applicant shall remit, in accordance with legal requirements, or pay:

(@)

any statutory deemed trust amounts in favour of the Crown in Right of Canada or of
any Province thereof or any other taxation authority that are required to be deducted

from employees' wages, including, without limitation, amounts in respect of:

(i) employment insurance,
(i) Canada Pension Plan, and
(iii) income taxes,

but only where such statutory deemed trust amounts arise after the date of this Order,
or are not required to be remitted until after the date of this Order, unless otherwise
ordered by the Court;

all goods and services or other applicable sales taxes (collectively, “Sales Taxes”)
required to be remitted by the Applicant in connection with the sale of goods and
services by the Applicant, but only where such Sales Taxes are accrued or collected
after the date of this Order, or where such Sales Taxes were accrued or collected
prior to the date of this Order but not required to be remitted until on or after the date
of this Order; and

any amount payable to the Crown in Right of Canada or of any Province thereof or
any political subdivision thereof or any other taxation authority in respect of municipal
realty, municipal business or other taxes, assessments or levies of any nature or kind
which are entitled at law to be paid in priority to claims of secured creditors and that

are attributable to or in respect of the carrying on of the Business by the Applicant.

8. Until such time as a real property lease is disclaimed or resiliated in accordance with the CCAA,

the Applicant may pay all amounts constituting rent or payable as rent under real property

leases (including, for greater certainty, common area maintenance charges, utilities and realty

taxes and any other amounts payable as rent to the landlord under the lease) based on the

terms of existing lease arrangements or as otherwise may be negotiated by the Applicant from

time to time for the period commencing from and including the date of this Order (“Rent”), but

shall not pay any rent in arrears.
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9. Except as specifically permitted in this Order, the Applicant is hereby directed, until further

order of this Court:

(a) to make no payments of principal, interest thereon or otherwise on account of

amounts owing by the Applicant to any of its creditors as of the date of this Order;

(b) to grant no security interests, trust, liens, charges or encumbrances upon or in respect
of any of its Property; and

(c) not to grant credit or incur liabilities except in the ordinary course of the Business.
RESTRUCTURING
10. The Applicant shall, subject to such requirements as are imposed by the CCAA and such

covenants as may be contained in the DIP Term Sheet (as defined below) and the Definitive

Documents, have the right to:

(a) permanently or temporarily cease, downsize or shut down any portion of its business
or operations and to dispose of redundant or non-material assets not exceeding
$100,000 in any one transaction or $250,000 in the aggregate, provided that any sale
that is either (i) in excess of the above thresholds, or (ii) in favour of a person related
to the Applicant (within the meaning of section 36(5) of the CCAA), shall require

authorization by this Court in accordance with section 36 of the CCAA;

(b) terminate the employment of such of its employees or temporarily lay off such of its
employees as it deems appropriate on such terms as may be agreed upon between
the Applicant and such employee, or failing such agreement, to deal with the

consequences thereof in the Plan;

(c) disclaim or resiliate, in whole or in part, with the prior consent of the Monitor (as
defined below) or further Order of the Court, its arrangements or agreements of any
nature whatsoever with whomsoever, whether oral or written, as the Applicant deems

appropriate, in accordance with section 32 of the CCAA; and

(d) pursue all avenues of refinancing of Trion Group’s Business or Property, in whole or
part, subject to prior approval of this Court being obtained before any material

refinancing,

all of the foregoing to permit the Applicant to proceed with an orderly restructuring of the

Business (the “Restructuring”).

CAN: 59980223.4
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12.
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The Applicant shall provide each of the relevant landlords with notice of the Applicant's
intention to remove any fixtures from any leased premises at least seven (7) days prior to the
date of the intended removal. The relevant landlord shall be entitled to have a representative
present in the leased premises to observe such removal. If the landlord disputes the
Applicant's entittlement to remove any such fixture under the provisions of the lease, such
fixture shall remain on the premises and shall be dealt with as agreed between any applicable
secured creditors, such landlord and the Applicant, or by further order of this Court upon
application by the Applicant on at least two (2) days' notice to such landlord and any such
secured creditors. If the Applicant disclaims or resiliates the lease governing such leased
premises in accordance with section 32 of the CCAA, it shall not be required to pay Rent under
such lease pending resolution of any such dispute other than Rent payable for the notice
period provided for in section 32(5) of the CCAA, and the disclaimer or resiliation of the lease

shall be without prejudice to the Applicant's claim to the fixtures in dispute.

If a notice of disclaimer or resiliation is delivered pursuant to section 32 of the CCAA, then:

(a) during the notice period prior to the effective time of the disclaimer or resiliation, the
landlord may show the affected leased premises to prospective tenants during normal
business hours, on giving the Applicant and the Monitor 24 hours' prior written notice;

and

(b) at the effective time of the disclaimer or resiliation, the relevant landlord shall be
entitled to take possession of any such leased premises without waiver of or prejudice
to any claims or rights such landlord may have against the Applicant in respect of
such lease or leased premises and such landlord shall be entitled to notify the
Applicant of the basis on which it is taking possession and to gain possession of and
re-lease such leased premises to any third party or parties on such terms as such
landlord considers advisable, provided that nothing herein shall relieve such landlord

of its obligation to mitigate any damages claimed in connection therewith.

NO PROCEEDINGS AGAINST THE APPLICANT OR THE PROPERTY

13.

Until and including March 2, 2026, or such later date as this Court may order (the “Stay
Period”), no proceeding or enforcement process in any court (each, a “Proceeding”) shall be
commenced or continued against or in respect of Trion Group or the Monitor, or affecting Trion
Group’s Business or Property, except with leave of this Court, and any and all Proceedings
currently under way against or in respect of Trion Group or affecting Trion Group’s Business

or Property are hereby stayed and suspended pending further order of this Court.
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NO EXERCISE OF RIGHTS OR REMEDIES

14, During the Stay Period, all rights and remedies of any individual, firm, corporation,
governmental body or agency, or any other entities (all of the foregoing, collectively being
“Persons” and each being a “Person”), whether judicial or extra-judicial, statutory or non-
statutory against or in respect of Trion Group or the Monitor, or affecting Trion Group’s
Business or Property, are hereby stayed and suspended and shall not be commenced,
proceeded with or continued except with leave of this Court, provided that nothing in this Order

shall:

(a) empower Trion Group to carry on any business that Trion Group is not lawfully entitled

to carry on;

(b) affect such investigations, actions, suits or proceedings by a regulatory body as are
permitted by section 11.1 of the CCAA,;

(c) prevent the filing of any registration to preserve or perfect a security interest;
(d) prevent the registration of a claim for lien; or
(e) exempt Trion Group from compliance with statutory or regulatory provisions relating

to health, safety or the environment.

15. Nothing in this Order shall prevent any party from taking an action against the Applicant where
such an action must be taken in order to comply with statutory time limitations in order to
preserve their rights at law, provided that no further steps shall be taken by such party except
in accordance with the other provisions of this Order, and notice in writing of such action be

given to the Monitor at the first available opportunity.
NO INTERFERENCE WITH RIGHTS

16. During the Stay Period, no person shall accelerate, suspend, discontinue, fail to honour, alter,
interfere with, repudiate, terminate or cease to perform any right, renewal right, contract,
agreement, licence or permit in favour of or held by Trion Group, except with the written

consent of Trion Group and the Monitor, or leave of this Court.
CONTINUATION OF SERVICES

17. During the Stay Period, all persons having:

(a) statutory or regulatory mandates for the supply of goods and/or services; or
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(b) oral or written agreements or arrangements with Trion Group, including without
limitation all computer software, communication and other data services, centralized
banking services, payroll services, insurance, transportation services, utility or other

services to Trion Group’s Business or Property,

are hereby restrained until further order of this Court from discontinuing, altering, interfering
with, suspending or terminating the supply of such goods or services as may be required by
Trion Group or exercising any other remedy provided under such agreements or arrangements.
Trion Group shall be entitled to the continued use of its current premises, telephone numbers,
facsimile numbers, internet addresses and domain names, provided in each case that the
usual prices or charges for all such goods or services received after the date of this Order are
paid by Trion Group in accordance with the payment practices of Trion Group, or such other
practices as may be agreed upon by the supplier or service provider and each of Trion Group

and the Monitor, or as may be ordered by this Court.
NON-DEROGATION OF RIGHTS

18. Nothing in this Order has the effect of prohibiting a person from requiring immediate payment
for goods, services, use of leased or licensed property or other valuable consideration provided
on or after the date of this Order, nor shall any person, other than the Interim Lender where
applicable, be under any obligation on or after the date of this Order to advance or re-advance

any monies or otherwise extend any credit to Trion Group.
PROCEEDINGS AGAINST DIRECTORS AND OFFICERS

19. During the Stay Period, and except as permitted by subsection 11.03(2) of the CCAA and
paragraph 15 of this Order, no Proceeding may be commenced or continued against any of
the former, current or future directors or officers of Trion Group with respect to any claim
against the directors or officers that arose before the date of this Order and that relates to any
obligations of Trion Group whereby the directors or officers are alleged under any law to be
liable in their capacity as directors or officers for the payment or performance of such
obligations, until a compromise or arrangement in respect of the Applicant, if one is filed, is

sanctioned by this Court or is refused by the creditors of the Applicant or this Court.
DIRECTORS' AND OFFICERS' INDEMNIFICATION AND CHARGE

20. The Applicant shall indemnify its directors and officers against obligations and liabilities that

they may incur as directors or officers of the Applicant after the commencement of the within
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22.
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proceedings except to the extent that, with respect to any officer or director, the obligation was

incurred as a result of the director’s or officer’s gross negligence or wilful misconduct.

The directors and officers of the Applicant shall be entitled to the benefit of and are hereby
granted a charge (the “Directors' Charge”) on the Property, which charge shall not exceed
an aggregate amount of $50,000, as security for the indemnity provided in paragraph 20 of

this Order. The Directors' Charge shall have the priority set out in paragraphs 38 and 39 herein.

Notwithstanding any language in any applicable insurance policy to the contrary:

(a) no insurer shall be entitled to be subrogated to or claim the benefit of the Directors'

Charge; and

(b) the Applicant’s directors and officers shall only be entitled to the benefit of the
Directors' Charge to the extent that they do not have coverage under any directors'
and officers' insurance policy, or to the extent that such coverage is insufficient to pay

amounts indemnified in accordance with paragraph 20 of this Order.

APPOINTMENT OF MONITOR

23.

24.

FTI Consulting Canada Inc. is hereby appointed pursuant to the CCAA as the Monitor, an
officer of this Court, to monitor the Property, Business, and financial affairs of the Applicant
with the powers and obligations set out in the CCAA or set forth herein and that the Applicant
and its shareholders, officers, directors, and Assistants shall advise the Monitor of all material
steps taken by the Applicant pursuant to this Order, and shall co-operate fully with the Monitor
in the exercise of its powers and discharge of its obligations and provide the Monitor with the
assistance that is necessary to enable the Monitor to adequately carry out the Monitor's

functions.

The Monitor, in addition to its prescribed rights and obligations under the CCAA, is hereby

directed and empowered to:

(a) monitor the Applicant's receipts and disbursements, Business and dealings with the
Property;
(b) report to this Court at such times and intervals as the Monitor may deem appropriate

with respect to matters relating to the Property, the Business, and such other matters
as may be relevant to the proceedings herein and immediately report to the Court if
in the opinion of the Monitor there is a material adverse change in the financial

circumstances of the Applicant;
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(c)
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assist the Applicant, to the extent required by the Applicant, in its dissemination to the
Interim Lender and its counsel on a weekly basis of financial and other information as
agreed to between the Applicant and the Interim Lender which may be used in these
proceedings, including reporting on a basis as reasonably required by the Interim

Lender;

advise the Applicant in its preparation of cash flow statements and reporting required
by the Interim Lender, which information shall be reviewed with the Monitor and
delivered to the Interim Lender and its counsel on a periodic basis, but not less than

weekly, or as otherwise agreed to by the Interim Lender;
advise the Applicant in its development of the Plan and any amendments to the Plan;

assist the Applicant, to the extent required by the Applicant, with the holding and

administering of creditors' or shareholders' meetings for voting on the Plan;

have full and complete access to the Property, including the premises, books, records,
data, including data in electronic form and other financial documents of the Applicant
to the extent that is necessary to adequately assess the Property, Business, and

financial affairs of the Applicant or to perform its duties arising under this Order;

be at liberty to engage independent legal counsel, consultants or such other persons
as the Monitor deems necessary or advisable respecting the exercise of its powers

and performance of its obligations under this Order;

hold funds in trust or in escrow, to the extent required, to facilitate settlements

between the Applicant and any other Person;

facilitate funding to the Applicant pursuant to and in accordance with the DIP Term
Sheet;

pay the reasonable fees and disbursements of the Monitor, counsel to the Monitor,
and counsel to the Applicant pursuant to funding made available under and in

accordance with the DIP Term Sheet and paragraph 29 of this Order;

approve the terms of any sale and investment solicitation process (“SISP”)

undertaken to be undertaken by the Applicant during these proceedings;
conduct the SISP, in consultation with the Applicant;

communicate with the employees of the Applicant with respect to the Applicant’s

Business and Property;



25.
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(0) approve the termination of any employees, the amendment or termination of any

contracts and entering into any new contracts;

(p) approve the engagement of any consultants or other persons proposed by the

Applicant to assist in the Business or with the Property; and

(q) perform such other duties as are required by this Order or by this Court from time to

time.

The Monitor shall not take possession of the Property and shall take no part whatsoever in the
management or supervision of the management of the Business and shall not, by fulfilling its
obligations hereunder, or by inadvertence in relation to the due exercise of powers or
performance of duties under this Order, be deemed to have taken or maintained possession
or control of the Business or Property, or any part thereof. Nothing in this Order shall require
the Monitor to occupy or to take control, care, charge, possession or management of any of
the Property that might be environmentally contaminated, or might cause or contribute to a
spill, discharge, release or deposit of a substance contrary to any federal, provincial or other
law respecting the protection, conservation, enhancement, remediation or rehabilitation of the
environment or relating to the disposal of waste or other contamination, provided however that
this Order does not exempt the Monitor from any duty to report or make disclosure imposed
by applicable environmental legislation or regulation. The Monitor shall not, as a result of this
Order or anything done in pursuance of the Monitor’s duties and powers under this Order, be
deemed to be in possession of any of the Property within the meaning of any federal or

provincial environmental legislation.

The Monitor shall provide any creditor of the Applicant and the Interim Lender with information
provided by the Applicant in response to reasonable requests for information made in writing
by such creditor addressed to the Monitor. The Monitor shall not have any responsibility or
liability with respect to the information disseminated by it pursuant to this paragraph. In the
case of information that the Monitor has been advised by the Applicant is confidential, the
Monitor shall not provide such information to creditors unless otherwise directed by this Court

or on such terms as the Monitor and the Applicant may agree.

Nothing in this Order shall be construed as resulting in the Monitor being an employer or

successor employer of any employee of the Trion Group.

In addition to the rights and protections afforded the Monitor under the CCAA or as an Officer

of this Court, the Monitor shall incur no liability or obligation as a result of its appointment or
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the carrying out of the provisions of this Order, save and except for any gross negligence or
wilful misconduct on its part. Nothing in this Order shall derogate from the protections afforded

the Monitor by the CCAA or any applicable legislation.

The Monitor, counsel to the Monitor, and counsel to the Applicant shall be paid their
reasonable fees and disbursements (including any pre-filing fees and disbursements related
to these CCAA proceedings), in each case at their standard rates and charges, by the
Applicant , or by the Monitor pursuant to funding made available under and in accordance with
the DIP Term Sheet, as part of the costs of these proceedings. The Applicant, or the Monitor
pursuant to funding made available under and in accordane with the DIP Term Sheet, is hereby
authorized and directed to pay the accounts of the Monitor, counsel to the Monitor and counsel

to the Applicant on a weekly basis.
The Monitor and its legal counsel shall pass their accounts from time to time.

The Monitor, counsel to the Monitor, if any, and the Applicant's counsel, as security for the
professional fees and disbursements incurred both before and after the granting of this Order,
shall be entitled to the benefits of and are hereby granted a charge (the “Administration
Charge”) on the Property, which charge shall not exceed an aggregate amount of $350,000,
as security for their professional fees and disbursements incurred at the normal rates and
charges of the Monitor and such counsel, both before and after the making of this Order in
respect of these proceedings. The Administration Charge shall have the priority set out in

paragraphs 38 and 40 hereof.

INTERIM FINANCING

32.

33.

34.

The Applicant is hereby authorized and empowered to obtain and borrow under a credit facility
from Rockford Equity PTY Ltd. (the “Interim Lender”) in order to finance Trion Group's working
capital requirements and other general corporate purposes and capital expenditures, provided
that borrowings under such credit facility shall not exceed USD$3,100,000 unless permitted
by further order of this Court.

Such credit facility shall be on the terms and subject to the conditions set forth in the debtor-
in-possession financing term sheet between the Applicant and the Interim Lender dated as of
February 17, 2026 (the “DIP Term Sheet”), filed.

The Applicant is hereby authorized and empowered to execute and deliver such credit

agreements, mortgages, charges, hypothecs, and security documents, guarantees and other
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definitive documents (collectively, the “Definitive Documents”), as are contemplated by the
DIP Term Sheet or as may be reasonably required by the Interim Lender pursuant to the terms
thereof, and the Applicant is hereby authorized and directed to pay and perform all of its
indebtedness, interest, fees, liabilities, and obligations to the Interim Lender under and
pursuant to the DIP Term Sheet and the Definitive Documents as and when the same become

due and are to be performed, notwithstanding any other provision of this Order.

The Interim Lender shall be entitled to the benefits of and is hereby granted a charge (the
“Interim Lender's Charge”) on the Property to secure all obligations under the DIP Term
Sheet and the Definitive Documents incurred on or after the date of this Order which charge
shall not exceed the aggregate amount advanced on or after the date of this Order under the
Definitive Documents. The Interim Lender’'s Charge shall not secure any obligation existing
before the date this Order is made. The Interim Lender's Charge shall have the priority set out
in paragraphs 38 and 40 hereof.

Notwithstanding any other provision of this Order:

(a) the Interim Lender may take such steps from time to time as it may deem necessary
or appropriate to file, register, record or perfect the Interim Lender's Charge or any of

the Definitive Documents;

(b) upon the occurrence of an event of default under the Definitive Documents or the
Interim Lender's Charge, the Interim Lender, upon three business days notice to the
Applicant and the Monitor, may exercise any and all of its rights and remedies against
the Applicant or the Property under or pursuant to the DIP Term Sheet, the Definitive
Documents, and the Interim Lender's Charge, including without limitation, to cease
making advances to the Applicant and set off and/or consolidate any amounts owing
by the Interim Lender to the Applicant against the obligations of the Applicant to the
Interim Lender under the Commitment Letter, the Definitive Documents or the Interim
Lender's Charge, to make demand, accelerate payment, and give other notices, or to
apply to this Court for the appointment of a receiver, receiver and manager or interim
receiver, or for a bankruptcy order against the Applicant and for the appointment of a

trustee in bankruptcy of the Applicant; and

(c) the foregoing rights and remedies of the Interim Lender shall be enforceable against
any trustee in bankruptcy, interim receiver, receiver or receiver and manager of the

Applicant or the Property.
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The Interim Lender shall be treated as unaffected in any plan of arrangement or compromise
filed by the Applicant under the CCAA, or any proposal filed by the Applicant under the
Bankruptcy and Insolvency Act of Canada (the “BIA”), with respect to any advances made

under the Definitive Documents.

VALIDITY AND PRIORITY OF CHARGES

38.

39.

40.

41.

42.

The priorities of the Directors' Charge, the Administration Charge and the Interim Lender's

Charge, as among them, shall be as follows:
First — Administration Charge (to the maximum amount of $350,000);
Second — Interim Lender's Charge; and

Third — Directors' Charge (to the maximum amount of $50,000).

The filing, registration or perfection of the Directors' Charge, the Administration Charge or the
Interim Lender's Charge (collectively, the “Charges”) shall not be required, and the Charges
shall be valid and enforceable for all purposes, including as against any right, title or interest
filed, registered, recorded or perfected subsequent to the Charges coming into existence,

notwithstanding any such failure to file, register, record or perfect.

Each of the Directors' Charge, the Administration Charge, and the Interim Lender's Charge (all
as constituted and defined herein) shall constitute a charge on the Property and subject always
to section 34(11) of the CCAA such Charges shall rank in priority to all other security interests,
trusts, liens, charges and encumbrances, and claims of secured creditors, statutory or

otherwise (collectively, “Encumbrances”) in favour of any Person.

Except as otherwise expressly provided for herein, or as may be approved by this Court, the
Applicant shall not grant any Encumbrances over any Property that rank in priority to, or pari
passu with, any of the Directors' Charge, the Administration Charge or the Interim Lender's
Charge, unless the Applicant also obtains the prior written consent of the Monitor, the Interim
Lender, and the beneficiaries of the Directors' Charge and the Administration Charge, or
further order of this Court.

The Directors' Charge, the Administration Charge, the DIP Term Sheet, the Definitive
Documents, and the Interim Lender's Charge shall not be rendered invalid or unenforceable
and the rights and remedies of the chargees entitled to the benefit of the Charges (collectively,
the “Chargees”) and/or the Interim Lender thereunder shall not otherwise be limited or

impaired in any way by:
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the pendency of these proceedings and the declarations of insolvency made in this
Order;

any application(s) for bankruptcy order(s) issued pursuant to the BIA, or any

bankruptcy order made pursuant to such applications;

the filing of any assignments for the general benefit of creditors made pursuant to the
BIA;

the provisions of any federal or provincial statutes; or

any negative covenants, prohibitions or other similar provisions with respect to
borrowings, incurring debt or the creation of Encumbrances, contained in any existing
loan documents, lease, sublease, offer to lease or other agreement (collectively, an
“‘Agreement”) that binds the Applicant, and notwithstanding any provision to the

contrary in any Agreement:

0] neither the creation of the Charges nor the execution, delivery, perfection,
registration or performance of any documents in respect thereof, including the
DIP Term Sheet or the Definitive Documents, shall create or be deemed to

constitute a new breach by the Applicant of any Agreement to which it is a
party;

(i) none of the Chargees shall have any liability to any Person whatsoever as a
result of any breach of any Agreement caused by or resulting from the creation
of the Charges, the Applicant entering into the DIP Term Sheet, or the

execution, delivery or performance of the Definitive Documents; and

(iii) the payments made by the Applicant pursuant to this Order, including the DIP
Term Sheet or the Definitive Documents, and the granting of the Charges, do
not and will not constitute preferences, fraudulent conveyances, transfers at
undervalue, oppressive conduct or other challengeable or voidable

transactions under any applicable law.

43. Any interested Person may apply to this Court on notice to any other party likely to be affected

for an order to allocate the Administration Charge, the Interim Lender's Charge, and the

Directors’ Charge amongst the various assets comprising the Property.
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SERVICE AND NOTICE

44,

45.

The Monitor shall (i) without delay, publish in the Globe and Mail (National Edition) a notice
containing the information prescribed under the CCAA,; (ii) within five (5) days after the date of
this Order (A) make this Order publicly available in the manner prescribed under the CCAA,
(B) send, in the prescribed manner, a notice to every known creditor who has a claim against
the Applicant of more than $1,000 and (C) prepare a list showing the names and addresses of
those creditors and the estimated amounts of those claims, and make it publicly available in
the prescribed manner, all in accordance with section 23(1)(a) of the CCAA and the regulations

made thereunder.

This Court further orders that a Case Website shall be established in accordance with the

Guide with the following URL ‘cfcanada.fticonsulting.com/trion’.

GENERAL

46.

47.

48.

49.

Any interested party that wishes to amend or vary this Order shall be entitled to appear or
bring a motion before this Court on March, 2 2026 (the “Comeback Date”), and any such
interested party shall give not less than two (2) business days’ notice to the Service List and
any other party or parties likely to be affected by the Order sought in advance of the Comeback
Date; provided, however, that the Chargees shall be entitled to rely on this Order as granted
and on the Charges and priorities set forth in paragraphs 38 and Error! Reference source
not found. hereof with respect to any fees, expenses and disbursements incurred, as

applicable, until the date this Order may be amended, varied or stayed.

Notwithstanding paragrapgh Error! Reference source not found. of this Order, each of the
Applicant, the Monitor and the Interim Lender may from time to time apply to this Court to
amend, vary or supplement this Order or for advice and directions in the discharge of its

powers and duties hereunder or in the interpretation of this Order.

The Applicant or the Monitor may from time to time apply to this Court for advice and directions

in the discharge of its powers and duties hereunder.

Notwithstanding Rule 6.11 of the Alberta Rules of Court, unless otherwise ordered by this
Court, the Monitor will report to the Court from time to time, which reporting is not required to
be in affidavit form and shall be considered by this Court as evidence. The Monitor's reports

shall be filed by the Court Clerk notwithstanding that they do not include an original signature.

CAN: 59980223.4



50.

51.

52.

53.

—17-

Nothing in this Order shall prevent the Monitor from acting as an interim receiver, a receiver,
a receiver and manager or a trustee in bankruptcy of the Applicant, the Business or the

Property.

This Court hereby requests the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada or in any foreign jurisdiction, to give effect to
this Order and to assist the Applicant, the Monitor and their respective agents in carrying out
the terms of this Order. All courts, tribunals, regulatory and administrative bodies are hereby
respectfully requested to make such orders and to provide such assistance to the Applicant
and to the Monitor, as an officer of this Court, as may be necessary or desirable to give effect
to this Order, to grant representative status to the Monitor in any foreign proceeding, or to
assist the Applicant and the Monitor and their respective agents in carrying out the terms of
this Order.

Each of the Applicant and the Monitor be at liberty and is hereby authorized and empowered
to apply to any court, tribunal, regulatory or administrative body, wherever located, for the
recognition of this Order and for assistance in carrying out the terms of this Order and that the
Monitor is authorized and empowered to act as a representative in respect of the within
proceeding for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

This Order and all of its provisions are effective as of 12:01 a.m. Mountain Standard Time on
the date of this Order.

Justice of the Court of King’s Bench of Alberta
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AFFIDAVIT

I, Mark Smith, of the City of St. Petersburg, in the State of Florida, SWEAR AND SAY THAT:

1. I'am a director and the Chairman of TRION BATTERY TECHNOLOGIES INC. (“Trion” or the
“Applicant”), and as such have personal knowledge of the facts and matters hereinafter
deposed to, save and except where the same are stated to be made upon information and

belief, and where so stated, | verily believe them to be true.

2. I make this affidavit in support of the Application by Trion for an initial order (the “Initial Order”)
pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended
(the “CCAA”), for certain relief including, among other things, the following:
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a. a declaration that the CCAA applies to Trion;

b. a declaration that the protections and authorization provided by the Initial Order apply
to the Non-Applicant Stay Parties (as hereinafter defined);

C. a stay of proceedings and remedies taken or that might be taken in respect of Trion or
the Non-Applicant Stay Parties or any of their property, except as otherwise set out in
the Initial Order or otherwise permitted by law;

d. authorizing Trion to carry on business in a manner consistent with the preservation of
its property and business and to make certain payments in connection with its business

during the CCAA proceedings;

e. appointing FT1 Consulting Canada Inc. (“FTI”) as monitor in these proceedings (in such
capacity, the “Monitor”);

f. approving an interim financing facility pursuant to which Trion will obtain interim
financing during the CCAA proceedings; and

g. approving certain priority charges, including an administration charge, an interim

lender’s charge and a directors’ charge.
3. All amounts are in Canadian dollars unless otherwise indicated.

4. | am authorized to make this Affidavit on behalf of Trion and Trion has authorized the filing of
the Application. If the Initial Order is granted, this affidavit will also provide background for the
comeback hearing on March 2, 2026 (the “Comeback Hearing").

BACKGROUND

5. Trion is a corporation incorporated on October 23, 2020 in the Province of British Columbia.
On October 28, 2020, Trion completed an extra-provincial registration in Alberta. Trion’s head
office is located at #280, 1414 8 Ave SW in Calgary, Alberta. Attached hereto and marked as
Exhibit “A” is a copy of the BC Registry Services search for Trion dated February 2, 2026.
Attached hereto and marked as Exhibit “B” is a copy of the Alberta Corporate Registry search
for Trion dated February 2, 2026.

6. Trion designs and manufactures proprietary silicon anode materials and advanced Lithium
Iron Phosphate (“LFP”) batteries that combine deep-cycle endurance with high-power
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performance, offering a safer, more durable, and cost-efficient alternative to lead-acid

systems.

Trion has three employees at its headquarters in Calgary, Alberta.

LFP Battery Business

10.

11.

12.

Unlike traditional high-energy lithium-ion batteries—commonly used in electric vehicles and
portable electronics—that store more energy for longer duration usage but require hours to
charge and discharge, Trion's LFP batteries are engineered for high-power applications that
require high power for short durations, such as heavy vehicle ignition systems, liftgates, marine
equipment, data centre backup power, and defence systems. These markets are served
primarily by lead-acid batteries today.

In June 2022, Trion acquired Liacon GmbH, which was renamed in August 2025 to TRION
Battery GmbH (“Trion GmbH"), adding cell-to-pack battery manufacturing capability near
Dresden, Germany (the “Dresden Facilities”). The acquired business includes advanced,
automated cell production equipment and R&D assets originally procured and fully
commissioned by a subsidiary of a Tier 1 German automotive manufacturer.

Trion’s current production capacity at the Dresden Facilities, which includes one active
production line, is approximately 5,000 batteries per year. | believe that with additional
production lines, requiring minor modifications, and the completion of the associated
infrastructure, Trion has the ability to produce approximately 95,000 batteries per year at the
Dresden Facilities.

Trion is primarily targeting its marketing of LFP batteries in Europe with a focus on sales for
use in recreational vehicles and marine vessels. Trion commenced the sale of its batteries in
December 2025. The continued manufacturing of batteries at the Dresden Facilities is critical
to Trion’s ongoing business operations.

Wifh regards to its LFP battery operations in Germany, Trion GmbH employs 11 people at the
Dresden Facilities and Trion’s subsidiary, TRION ENERGY SOLUTIONS CORP. (“TES”)
employs two people in the United States. Trion also engages, directly or indirectly, five
contractors in Europe and North America to assist with its operations.
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TRION Battery Germany GmbH (“Trion Battery”) has recently been incorporated as a
subsidiary of Trion and it will be responsible for conducting sale of the products produced by
Trion GmbH. Trion Battery is currently inactive.

Trion GmbH, TES and Trion Battery are collectively referred to herein as the “Non-Applicant
Stay Parties.”

Silicon Anode Business

15. Trion also has a U.S.-based silicon division with a pilot production facility in St. Paul,
Minnesota. This is a smaller and earlier-stage business that is developing high-energy-density,
long-life silicon anode technology (SX-Silicon) and electrolyte formulations (EX-Electrolyte)
that overcome traditional cycle-life limitations of silicon.

16. Trion employs, through TES, three people in the United States, however, as set out above,
two of these employees provide services related to the operations in Germany.

TRION’S INDEBTEDNESS

17. Trion has financed its operations since 2021 through a series of equity and warrant unit

offerings and convertible debentures. The funds raised through these financings support the
operations in Canada, Germany and the United States. Trion provides inter-company loans to
Trion GmbH and TES on a no interest basis.

Series A 8% Financing Units

18.

19.

In late 2021 and early 2022, Trion issued Series A 8% Financing Units (the “Series A Units”)
to various investors for gross proceeds of approximately $13.8 million. Each Series A Unit
comprised an 8% unsecured convertible debenture with a principal amount of $1,000 (each, a
“Series A Initial Debenture”) and 385 common share purchase warrants (each, a “Series A
Warrant”). As a result of multiple failures to reach separate Liquidity Events (as defined in and
required by the terms of the Series A Initial Debentures), penalty debentures were issued to
-the Series A Initial Debenture holders in early 2023 and September 2025 (the “Series A
Penalty Debentures”, and together with the Series A Initial Debentures, the “Series A
Debentures”).

The principal amount outstanding under the Series A Debentures is $18,589,900. There were
4,596,852 Series A Warrants issued in connection with the financing. The Series A Debentures
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matured on December 31, 2025. The Series A Warrants expired for no value on December
31, 2025.

| believe that Tribeca Partners Fund 2050 Strategy (“Tribeca 2050") holds $1,400,000 plus

accrued interest in Series A Debentures.

Series B 8% Financing Unit

21.

22.

23.

In September 2024, Trion issued Series B 8% Financing Units to various investors for gross
proceeds of approximately $6.43 million. Each Unit comprised an 8% unsecured convertible
debenture with a principal amount of $1,000 (each, a “Series B Initial Debenture”) and 385
common share purchase warrants (each, a “Series B Warrant”). As a result of a failure to
reach a Liquidity Event (as defined in the Series B Initial Debentures), penalty debentures
were issued to the Series B Initial Debenture holders in September 2025 (the “Series B
Penalty Debentures”, and together with the Series B Initial Debentures, the “Series B
Debentures”).

The principal amount outstanding under the Series B Debentures is $7,714,800. There were
2,765,390 Series B Warrants issued in connection with the financing. The Series B Debentures
matured on December 31, 2025. The Series B Warrants expired for no value on December
31, 2025.

| believe that Tribeca 2050, Tribeca Partners Fund Recap Strategy (“Tribeca Recap”) and
Tribeca Special Opportunities Segregated Portfolio (“Tribeca Special”) are collectively owed
$1,634,400 plus accrued interest under the Series B Debentures.

Director Fees Convertible Debentures

24.

25.

In February 2025, Trion issued approximately US$948,000 convertible debentures due
September 30, 2026 (the “Directors Debentures”) and 474,000 Common Share Warrants to
certain directors and management on account of outstanding fees and compensation owing to

such directors and management.

To better position Trion for an anticipated initial public offering (“IPO”) (described in further
detail below) and in order to satisfy a condition precedent for further financing by Tribeca,
effective August 1, 2025, the Directors Debentures, including accrued interest to date, were
replaced with (i) 8% convertible debentures in the amount of a US $753,204 and (ii)
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US$246,949 of debentures which were replaced with debentures having essentially the same
form as the Directors Debentures (together, the “Replacement Directors Debentures”).

As at August 1, 2025, the principal amount of the Replacement Directors Debentures is us
$1,000,163, including the 8% convertible debentures which matured on December 31, 2025

and the remainder maturing on September 30, 2026.

10% Convertible Debentures

27.

28.

On November 17, 2022, Trion signed a 10% Unsecured Convertible Debenture Agreement
(the “CD Agreement”) with VCM Global Asset Management Ltd. (“VCM Global”). On
December 7, 2022, VCM Global advanced an initial amount of US$1,000,000 with a further
US$500,000 advanced on 20 January 2023.

The principal amount outstanding under the CD Agreement is US$1,500,000. The amounts
due under the CD Agreement matured on December 7, 2025.

Bridge Loan

29.

30.

31.

On February 10, 2025, Trion received a loan from various investors for gross proceeds of
AUD$2.5 million (the “February Bridge Loan”) to assist Trion with IPO costs and other
working capital requirement prior to the intended listing on the Australian Stock Exchange
(“ASX”). On May 14, 2025, an additional loan of AUD$300,000 was provided to Trion by
Tribeca Natural Resources Strategy (the “May Bridge Loan”, and together with the February
Bridge Loan, the “Bridge Loan”).

| believe that the largest investors in the Bridge Loan are Tribeca Natural Resources Strategy,
Tribeca Partners Fund — RECAP, Tribeca Partners Fund - GNRU, Tribeca Global Natural
Resources Fund (AUT), Tribeca Global Natural Resources Limited (LIC), Tribeca Segregated
Portfolio (Cayman) and Tribeca Global Natural Resources Fund (UTAS) (collectively, with
Tribeca 2050, Tribeca Recap and Tribeca Special, the “Tribeca Group”).

The principal amount outstanding under the Bridge Loan is AUD$2.8 million and the Bridge
Loan was to mature on the listing Trion’s common shares on the ASX with a concurrent IPO
of at least AUD$5 million. Alternatively, the Bridge Loan will mature on (i) a change of control
of Trion; or (ii) if an additional AUD$5,000,000 (US$3.54 million) was raised whether by loan
or otherwise.
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Subsequent 2025 Financings

32.

33.

34.

In June, July, September and October 2025, Trion issued Series C 8% Financing Units (the
“Series C Units”) to various investors, including the Tribeca Group for gross proceeds of
approximately $6.36 million. Each Series C Unit comprised an 8% unsecured convertible
debenture with a principal amount of C$1,000 (each, a “Series C Debenture”) and 385
common share purchase warrants (each, a “Series C Warrant”). The proceeds from the
Series C Debenture financing were used to fund Trion’s ongoing operations.

The principal amount outstanding under the Series C Debentures is $6.36 million and the
Series C Debentures mature on December 31, 2026. The Series C Warrants are exercisable

at a price of US$1.00 and expire on December 31, 2026.

The largest investors in the Series C Debentures were members of the Tribeca Group who |
believe hold Series C Debentures in the aggregate amount of $3,778,000 plus accrued
interest.

FINANCIAL POSITION OF TRION

35.

36.

Attached hereto and marked as Exhibit “C” is a copy of the consolidated financial statements
for the years ended March 31, 2024 and March 31, 2025. Attached hereto and marked as
Exhibit “D” are the draft consolidated financial statements for the nine months ended
November 30, 2025. The financial statements for Trion have been prepared on a consolidated
basis with its wholly owned subsidiaries Trion GmbH, TES and Trion Battery.

As at November 30, 2025, the financial statements indicate that Trion had total assets of
approximately US$105.09 million, broken down as follows:

a. Cash of approximately US$827,900;

b. Accounts receivable of approximately US$135,000;

C. Prepaid expenses of approximately $79,700;

d. Inventory of approximately $1.45 million;

e. Capital assets of approximately $US91.8 rﬁillion;

f. Intangible assets of approximately US$5.7 million; and
g. Goodwill of approximately $5.1 million.
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37. As at November 30, 2025, the financial statements indicate that Trion had total liabilities of
approximately US$64.7 million, broken down as follows:

a. Accounts payable and accrued liabilities of approximately US$1.8 million;
b. Derivative financial liabilities of approximately US$12.6 million;

c. Deferred tax liabilities of approximately $13.2 million;

d. Debentures of approximately US$30.5 million;

e. Bridge loans of approximately US$1.9 million;

f. Other current liabilities of approximately US$2.5 million; and

g. Long term liabilities of approximately US$1.9 million.

38. For the nine months ended November 30, 2025, Trion generated revenues of US$466,348
while incurring expenses of approximately US$16.5 million. This resulted in a net operating

loss of approximately US$12.7 million.

Secured Creditors

39. Trion has no secured creditors. Attached hereto and marked as Exhibit “E” are copies of the
Personal Property Registry Searches in Alberta and British Columbia for Trion, which disclose

no registrations in either jurisdiction.

Unsecured Creditors

40. In addition to the liabilities listed in paragraph 37, as at February 17 2026, | believe that Trion
has 186 unsecured creditors, including trade creditors, to whom it owes an aggregate of
US$27.6 million. The majority of the unsecured creditors are the holders of the convertible
debentures and bridge loans with the Tribeca Group collectively being owed approximately
US$8.1 million and AUD$2.8 million by Trion. '

FINANCIAL DIFFICULTIES

41, Trion has experienced recurring operating losses since its inception in 2020.

42. In 2025, Trion attempted to raise US$21.8 million (approximately AUD$32.5 million) through

an IPO on the ASX. The funds anticipated to be raised through the IPO were earmarked for .
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planned recommissioning and minor construction work on the production lines at the Dresden

Facilities and for ongoing working capital requirements.

An IPO roadshow was launched at the beginning of November 2025 but it was not successful
and though Trion explored other avenues to complete an equity raise, none of these efforts

proved successful.

Following the failure of the IPO and other efforts to raise funds, Trion worked with the holders
of the various convertible debentures to extend the maturity dates for repayment. In or about
mid-December, 2025, the Tribeca Group advised Trion that it would not invest any further
funds in Trion.

URGENT NEED FOR CCAA PROTECTION

45.

46.

47.

| believe that the Tribeca Group is owed approximately $8.96 million and six other debenture
holders who have not extended the maturity dates for repayment are owed $817,000. Trion
does not have sufficient funds to repay the amounts owing to Tribeca Group or the other
holders of the convertible debentures and does not have sufficient liquidity to continue to fund
the ongoing expenses necessary to develop its products and business.

There is approximately USD$215,000 owing to critical suppliers of products needed for Trion
GmbH to manufacture batteries at the Dresden Facilities. Without the ability to pay these
suppliers, Trion GmbH will be forced to cease production and terminate key personnel which
it may not be able to re-hire at a later date. The ability of Trion GmbH to secure products and

services is essential for Trion's ongoing operations.

As at the date of this affidavit, Trion has approximately $23,000 in its bank account and was
unable to pay its payroll obligations which were due on February 15, 2026.

Unable to Meet Ongoing Obligations

48.

Trion is insolvent on a cash flow basis and unable to meet its obligations generally as they
come due. Trion has prepared, with the assistance of the proposed Monitor, a cash-flow
projection for the 13-week period ending May 22, 2026 which shows that an interim financing
in the approximate amount of US$850,000 million will be required during the initial ten-day
period and approximately US$3.1 million will be required over the initial 13-week period of
these proceedings.

CAN: 59980153.5
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Restructuring Support Agreement

49.

50.

In order to provide stability for the business and provide a path toward an orderly restructuring
and to avoid an immediate cessation of operations, on February 17, 2026, Trion, together with
Trion GmbH, TES and Trion Battery (collectively, the “Guarantors” and together with Trion,
the “Company’), entered into a restructuring support agreement with Tribeca Investment
Partners Pty Ltd., as investment manager for Tribeca Global Natural Resources Fund, Tribeca
Global Natural Resources Segregated Portfolio, Tribeca Special Opportunities Fund SP,
Tribeca Global Natural Resources Limited, Tribeca 2050 SPV Trust and Tribeca Partners
Funds (collectively, the “Tribeca Entities”) and Rockford Equity PTY Ltd. (“Rockford”), an
affiliate of the Tribeca Entities pursuant to which Tribeca agreed to support the implementation
of a restructuring process by Trion, subject to certain terms and conditions (the “RSA”).
Attached hereto and marked as Exhibit “F” is a copy of the RSA.

The RSA provided that, among other things:

a. Tribeca would support an application by the Applicant for the commencement of

proceedings under the CCAA;

b. Rockford would provide debtor-in-possession financing to assist the Company in

implementing and undertaking these restructuring proceedings;

c. The Applicant would develop and implement a sale and investment solicitation process

and restructuring transaction; and

d. The Tribeca Entities would forbear from enforcing any remedies with respect to the
Applicant's defaults under the debentures.

Anticipated Restructuring

51.

Should the Initial Order be granted, the Applicant intends to address their insolvency through

a number of steps which may include:

a. soliciting interest in an asset purchase or strategic investments in Trion through a sales
and investment solicitation process (“SISP”); and

b. developing a plan of arrangement for the benefit of creditors,

all under the supervision of the Court and with the assistance of the proposed Monitor. Should
the Initial Order be granted, the Applicant intends to seek the approval of the SISP at the
Comeback Hearing scheduled for March 2, 2026.

CAN: 59980153.5
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Trion requires a stay of proceedings to maintain the status quo and protect and preserve the
value of its business for its benefit and the benefit of its creditors and stakeholders while
restructuring its affairs and pursuing a value maximizing sales and investment solicitation

process.

Relief Requested

53.

The Applicant is an entity to which the CCAA applies and has debts in excess of $5,000,000.
As set out above, the Applicant is in the midst of a liquidity crisis.

Stay of Proceedings

54.

55.

A stay of proceedings is essential to maintaining the status quo in order to preserve the value
of the Applicant's business, while providing time for the Applicant to explore, with the
assistance of the Monitor, restructuring opportunities that Will provide sufficient capital to
stabilize the Applicant's operations or an orderly liquidation of certain assets, either of which
offers a greater benefit to numerous stakeholders over a bankruptcy or forced liquidation.

The Applicant has booked an application for this Honourable Court to seek an amended and
restated Initial Order, including a stay extension and approval of the SISP, among other
potential relief, on March 2, 2026 for the Comeback Hearing.

Extension of Stay to the Non-Applicant Stay Parties

56.

57.

The Applicant is requesting to extend the stay of proceedings in favour of, and provide for an
extension of the protections and authorizations in the Initial Order to the Non-Applicant Stay
Parties. The Non-Applicant Stay Parties are closely intertwined with the operations of the
Applicant, including, among others, being responsible for the manufacturing of the LFP

batteries and providing research and development on the silicone anode business.

Extending the stay of proceedings to the Non-Applicant Stay Parties will mitigate against the
risk of uncoordinated realization and enforcement attempts in different jurisdictions by the
various third party creditors, all of which would be counterproductive to the maximization and
protection of value for the Applicant’s stakeholders.

Administration Charge

58.

The Applicant's legal counsel, the Monitor and the Monitor’s legal counsel are essential to the

Applicant’s restructuring. They have each advised that they are prepared to continue to provide

CAN: 59980153.5
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professional services to the Applicant if they are protected by a charge over the assets,
property and undertakings of the Applicant in priority to all other charges.

An administration charge of $350,000 (the “Administration Charge”) is proposed to rank first
in priority to all other encumbrances, including all other Court-ordered charges and any

security interests.

The Administration Charge will ensure that the Applicant will retain access to the professionals
whose expertise and knowledge is required to pursue a successful restructuring or liquidation
under the CCAA. The Applicant believes that the Administration Charge is necessary to ensure
their important continued participation in this process, and is fair and reasonable in the

circumstances.

DIP Facility and DIP Lender’s Charge

61.

62.

In order for Trion to continue its operations during these proceedings, it requires additional

funding. To address this funding requirement, Trion as borrower and the Guarantors (together,

the “Loan Parties”) entered into an debtor-in-possession financing facility (the “DIP Facility”)
with Rockford Equity PTY Ltd. (the “DIP Lender”) dated as of February 17, 2026. Attached
hereto and marked as Exhibit “G” is a copy of the DIP Facility.

The DIP Facility providés for a credit facility in the maximum principal amount of
USD$3,100,000 with interest at a rate of 13.5% per annum and a commitment fee of 3% of
the advanced DIP Facility. Any advances under the Interim Financing Facility are only
permitted for the following purposes:

a. to fund operating expenditures, including the working capital and for other general
corporate purposes of the Loan Parties;

b. to pay the interest, fees and other amounts owing to the DIP Lender under the DIP
Facility;
C. to pay professional fees of the Loan Parties, the Monitor, the Monitor’s legal counsel

and the DIP Lender in connection with the CCAA Proceedings, whether incurred
before or after the Order approving the DIP Facility; and,

d.  topay such other costs, expenses and disbursements of the Loan Parties, as agreed
to by the DIP Lender.

CAN: 59980153.5
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Any advances under the DIP Facility are conditional upon the granting of a priority charge over
the property and assets of the Loan Parties to provide security for the DIP Lender (the “DIP
Lender's Charge”). The DIP Lender's Charge would rank subordinate only to the
Administration Charge.

The DIP Lender’s Charge shall be limited to a maximum of USD$850,000 during the initial 10
day period and will be increased to USD$3,100,000 at the Comeback Hearing. The increased
DIP funding will allow Trion to order additional materials necessary to increase production in
its Dresden Facilities during these proceedings.

Without the DIP Facility, the Applicant will not have sufficient liquidity to continue operations
during the CCAA proceedings.

The Applicant has sought and obtained guidance from the Monitor on the proposed amount of
the DIP Lender’s Charge and | understand that the Monitor supports the approval of the DIP
Facility and the DIP Lender’s Charge.

Directors’ Charge

67.

68.

69.

The Applicant is also seeking a charge in favour of the Applicant’s directors and officers over
the Applicant's assets, property, and undertakings, in priority to all other charges other than
the Administration Charge, up to a maximum of $50,000 (the “Directors’ Charge”), to
indemnify the directors in respect of liabilities they may incur as directors or officers of the
Applicant in these proceedings. The Monitor has reviewed the calculations for the Directors’
Charge and the Applicant is only requesting a charge up to the maximum amount of $50,000
during the initial ten day period.

The Applicant's present and former directors and officers are among the potential beneficiaries
under liability insurance policies (the “D&0O Insurance”). However, | understand that the D&O
Insurance has various exceptions, exclusions and carve-outs where coverage may not be
available to the directors and officers.

A successful restructuring requires the continued participation of the Applicant’s directors and

officers as they have specialized expertise, decades of experience in the business and key

relationships with the Applicant’s stakeholders. The directors and officers have knowledge that
cannot be easily replaced or replicated. The Applicant therefore believe that the Directors’
Charge is fair and reasonable in the circumstances.

CAN:59980153.5
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Priority Ranking of Charges

70. Trion proposes that the charges they seek to be secured against their assets, properties and
undertaking rank in priority as follows:
a. first, the Administration Charge;
b. second, the DIP Lender’s Charge; and
C. third, the Directors’ Charge.

Monitor

71. FTI has consented to act as Monitor in these proceedings. Attached hereto and marked as
Exhibit “H” is a copy of FTI's consent to act as Monitor.

72. | believe that FT1 has acted as a monitor in this and other Canadian jurisdictions and is qualified
and competent to act as a monitor in these proceedings. At no time in the past two years, has
FTI or any of its partners or managers been-any-of the Applicant's auditor, accountant or
employee.

73. Trion has requested that FTI serve as monitor in these proceedings, to provide court
supervision and to generally assist Trion with its restructuring efforts, and FTI has advised
Trion that it is willing to act as Monitor, if appointed.

74. As a condition of the DIP Facility, Tribeca requested and Trion agreed to the provision of

certain enhanced powers for the Monitor during these proceedings, including:

a. Approval of the payment of any pre-filing expenses;

b. Consent right in respect of the terms of the SISP procedures;

c. Conduct of the SISP, in consultation with Trion;

d. Consent rights in respect of the termination of employees, amendment of contracts

and engagement of consultants or other persons in respect of Trion’s business; and

e. The ability to speak directly to Trion’s employes for the purpose of gathering
information.

CAN: 59980153.5
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CONCLUSION AND URGENCY

75. | swear this affidavit in support of the granting of an Initial Order for Trion under the CCAA for
the purposes of providing Trion with the opportunity to restructure their affairs or conduct an

orderly liquidation of their non-essential assets.

76. Trion requires the relief sought on an urgent basis due to their liquidity challenges and inability

to pay creditors.

77. Trion is seeking relief under the CCAA to preserve and stabilize its operations, to prevent
enforcement steps from being taken by its creditors, and to preserve the opportunity to

restructure their business to offer the greatest benefit to numerous stakeholders.

SWORN BEFORE ME via two-way video

conference, the Affiant being located in St.
Petersburg, Florida and the Commissioner
located in Calgary, Alberta this 18™ day of

MARK SMITH -

7

— e e e e e S e
N
o

Comijssionerfor Qfihs N and for the
ovince of Alberta
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Clerk’s Stamp:
COURT FILE NUMBER 2601 -
COURT COURT OF KING'S BENCH OF ALBERTA
JUDICIAL CENTRE OF CALGARY

IN THE MATTER OF THE COMPANIES’
CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c.
C-36, as amended

AND IN THE MATTER OF A PLAN OF
COMPROMISE OR ARRANGEMENT OF TRION
BATTERY TECHNOLOGIES INC.

DOCUMENT CERTIFICATE FOR REMOTE COMMISSIONING
OF THE AFFIDAVIT OF MARK SMITH
CONTACT INFORMATION OF DLA Piper (Canada) LLP

3 Suite 2700. 10220 — 103 Ave NW
PARTY FILING THIS DOCUMENT: Edmonton, AB T5J 0K4

Solicitor: Jerritt Pawlyk / Carole Hunter
Phone: 780 429 6835 / 403 698 8782
Fax: 780 670 4329 /403 697 6600
Email: jerritt.pawlyk@ca.dlapiper.com
carole.hunter@ca.dlapiper.com

File No. 106030.00013

|, Carole Hunter, a Commissioner of Oaths in and for the Province of Alberta, certify that the
requirements outlined in the Court of King's Bench of Alberta, Notice to the Profession and Public
“Remote Commissioning of Affidavits for Use in Civil and Family Proceedings During the COVID-19
Pandemic” dated March 15, 2020 (the “Notice”), have been complied with as follows:

1. I met with Mark Smith on February 18, 2026, using video technology.

2. While connected to video technology, | undertook the following steps in accordance with the
Notice:

a. Verified and retained “screenshot’ copies of the front and back of Mark Smith’s valid

government issued photo identification;

CAN: 59980153.5
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b. Verified that both parties had a paper copy of the Affidavit before them during the video
conference;

C. Reviewing every page of the Affidavit of Mark Smith, with both parties initialling the lower

right corner of each page to verify the pages are identical; and

d. Administered the oath at the end of the review and observed Mark Smith sign his name
to the Affidavit.

3. | received the signed Affidavit from Mark Smith electronically, and upon receipt, verified that this

copy was identical to the one | initialed during the video conference, and signed the jurat.

4, | believe that remote commissioning is necessary because it is impossible to physically meet
with Mark Smith to commission this Affidavit.

SIGNED at the City of Calgary, Alberta, this 18" day of February, 2026.

Z/S‘iénéturéﬁff(fomnﬁs/siohér of Oaths in and for Alberta
S

Name: Carole Hunter
Title: Barrister and Solicitor, Counsel at DLA Piper (Canada) LLP

CAN: 59980153.5



THIS IS EXHIBIT “A”
referred to in the Affidavit of

MARK SMITH

Sworn before me this 18th day
of February, 2026.
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Last Name, First Name, Middle Name:

Krause, Larry

Mailing Address:

2496 HIDDEN VALLEY LANE
STILLWATER MN 44082
UNITED STATES
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THIS IS EXHIBIT “B”
referred to in the Affidavit of

MARK SMITH

Sworn before me this 18th day
of February, 2026.
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in and for the Province of Alberta
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Independent Auditor’s Report

To the Shareholders of TRION Battery Technologies Inc.
Opinion

We have audited the consolidated financial statements of TRION Battery Technologies Inc. and its
subsidiaries (the Group), which comprise the consolidated statement of financial position as at
March 31, 2025, and the consolidated statement of loss and comprehensive loss, the consolidated
statement of cash flows and consolidated statements of changes in equity for the year then ended,
and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of the Group as at March 31, 2025, and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards and International Accounting Standards as issued by the International Accounting
Standards Board (IASB) and Interpretations (collectively IFRS Accounting Standards).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
the Group in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 1 in the consolidated financial statements, which indicates that the
Group has recurring net losses to date and as of March 31, 2025, the Group’s current liabilities
exceeded its total assets by $40,079,825. As stated in Note 1, these events or conditions, along
with other matters as set forth in Note 1, indicate that a material uncertainty exists that may cast
significant doubt on the Group’s ability to continue as a going concern. Our opinion is not
modified in respect of this matter

Other Matter

The consolidated financial statements for the year ended March 31, 2024 were audited by another
auditor who expressed an unmodified opinion on those financial statements on June 17, 2025.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control as
management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the
International BDO network of independent member firms.
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In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally
accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions- are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

« Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming
an opinion on the group financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely
responsible for our audit opinion.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

BDO Canada LLP

Chartered Professional Accountants

Calgary, Alberta
October 15, 2025



TRION BATTERY TECHNOLOGIES INC.
Consolidated statements of financial position
(Expressed in United States Dollars)

As at March 31 2025 2024
Assets
Current Assets
Cash $1,744,727 $440,798
Accounts receivable 105,959 78,193
Prepaid expenses 70,757 61,580
Inventory 69,127 46,822
Total Current Assets 1,990,570 627,393
Capital assets (Note 6) 94,306,761 107,462,330
Intangible assets (Note 7) 6,088,444 5,740,574
Goodwill (Note 8) 4,783,232 35,236,172
Total Assets $107,169,007 $149,066,469
Liabilities and shareholders’ deficit
Current Liabilities
Accounts payable and accrued liabilities $1,706,347 $3,987,379
Interest payable 1,065,820 978,915
Lease liability - current portion (Note 12) 178,490 199,186
Derivative financial liabilities at FVTPL (Note 11) 17,955,372 23,320,441
Debentures at FVTPL (Note 10) 20,041,366 20,739,000
Bridge loan at FVTPL (Note 9) 1,123,000 -
Total Current Liabilities 42,070,395 49,224,921
Lease liability — non-current portion (Note 12) 1,927,401 1,852,651
Deferred tax (Note 13) 15,554,194 20,126,320
Total Liabilities 59,551,990 71,203,892
Shareholders’ Equity
TRION Battery Common stock (Note 14) 127,743,852 124,113,691
TRION Battery Special shares (Note 14) 12,815,623 12,071,803
Contributed surplus 9,943,011 9,321,437
Warrants reserve (Note 14) 1,092,042 -
Accumulated Other Comprehensive Income 3,119,033 3,356,394
Deficit (107,096,544) (71,000,748)
Total Shareholders’ Equity 47,617,017 77,862,577
Total Liabilities and Shareholders’ Equity $107,169,007 $149,066,469

Nature of operations and going concern (Note 1)
Commitments and Contingencies (Note 12)
Subsequent events (Note 18)

The accompanying notes are an integral part of these consolidated financial statements



TRION BATTERY TECHNOLOGIES INC,
Consolidated statements of income (loss) and comprehensive income (loss)
(Expressed in United States Dollars)

For the years ended March 31 2025 2024
Interest and Other Income $335,981 $31,067
Operating Costs and Expenses
Research and development 937,417 1,232,226
937,417 1,232,226
Professional fees
Management and consultants 657,175 1,035,031
Legal 103,392 140,818
760,567 1,175,849

Change in fair value of financial liabilities at FVTPL, debentures at FVTPL and
bridge loan at FVTPL (Notes 9, 10, 11 and 16)

(10,825,030)

(43,709,908)

Impairment (Note 8) 30,258,916 -
Share-based compensation (Note 14) 1,731,303 1,117,606
Business development and marketing 62,274 170,052
Travel and entertainment 67,943 66,650
Facilities 191,599 315,321
Depreciation and amortization (Notes 6 and 7) 14,486,306 15,985,767
Other general and administration expenses 1,507,760 1,527,856
Foreign exchange (gain) loss 207,165 (120,038)
37,688,236 (24,646,694)

Total Operating Costs (Gain) 39,386,220 (22,238,619)
(Loss) Income from Operations (39,050,239) 22,269,686
Interest expense 1,594,005 1,318,456
Deferred tax recovery (Note 13) (4,548,448) (4,969,264)
Net (Loss) Income (36,095,796) 25,920,494
Other comprehensive loss - cumulative transiation adjustment (237,362) (1,440,758)
Total Comprehensive (Loss) Income $(36,333,158) $24,479,736
Net (loss) income per share basic (Note 14) $(0.44) $0.34
Net (loss) income per share diluted (Note 14) $(0.44) $0.32

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



TRION BATTERY TECHNOLOGIES INC.
Consolidated statements of cash flows
(Expressed in United States Dollars)

For the years ended March 31 2025 2024
Cash flows from operating activities _
Net (loss) income $(36,095,796) $25,920,494
Non-cash items
Depreciation and amortization 14,486,306 15,985,767
Share-based compensation 1,731,303 1,117,606
223nl?r?dgevlil:: :tf }lesglrrllocll_al liabilities at FVTPL, debentures at FVTPL (10,825,030) (43,709,908)
Impairment 30,258,916 -
Deferred tax recovery (4,548,448) (4,969,264)
Unrealized foreign exchange gain (142,816) (199,347)
Changes in non-cash working capital items:
Accounts receivable (27,766) 121,807
Prepaid expenses (9,177) (24,548)
Inventory (22,305) 4,324
Accounts payable and accrued liabilities (2,281,032) 1,411,381
Interest payable 1,220,297 724,893
Lease liability - current portion (20,696) 14,925
Lease liability - non-current portion 74,750 1,327,373
Net Cash Used in Operating Activities (6,201,494) (2,274,497)
Cash flows from investing activities
Purchase of capital assets (285,229) (1,563,402)
Purchase of intangible assets (1,450,066) (648,069)
Net Cash Used in Investing Activities (1,735,295) (2,211,471)
Cash flows from financing activities:
Proceeds from issuance of common shares 1,874,277 1,195,947
Proceeds from debentures 5,666,489 -
Proceeds from warrant exercise 403,363 2,793,262
Proceeds from bridge loan 1,588,620 -
Debenture redemptions (424,519) -
Proceeds from stock option exercise - 525,994
Net Cash Provided by Financing Activities 9,108,230 4,515,203
Increase in cash for the period 1,171,441 29,235
Cash, beginning of the period, 440,798 404,473
Effect of exchange rates changes on cash 132,488 7,090
Cash, end of the period $1,744,727 $440,798
Cash paid for interest $32,303 $18,204

The accompanying notes are an integral part of these consolidated financial statements
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TRION BATTERY TECHNOLOGIES INC.
Notes to the consolidated financial statements
(Expressed in United States Dollars)

1. NATURE OF OPERATIONS, CHANGE IN YEAR END AND GOING CONCERN

TRION Battery Technologies Inc. (“TRION” or the “Company”} was incorporated under the Business Corporations Act
(British Columbia) on October 23, 2020. The Company is domiciled in Calgary, Alberta, Canada and operates from its
offices located at 280, 1414 - 8" Street S.W. Calgary, Alberta. TRION owns 100% of TRION Energy Solutions Corp.
("TES") and Liacon GmbH (“Liacon”) a battery manufacturer located in Germany.

Going concern

The Company has experienced recurring operating losses since inception and, as of March 31, 2025, the Company
has an accumulated deficit of $107,096,544 (March 31, 2024 $71,000,748). Until the Company generates a level of
revenue to support its cost structure, the Company expects to continue to incur substantial operating losses and net
cash outflows. As a result, there is significant doubt as to the Company’s ability to continue as a going concern. The
Company had cash of $1,744,727 as of March 31, 2025, and negative working capital of $40,079,825 (March 31, 2024
$48,597,528). The Company intends to fund ongoing activities by utilizing current cash and by raising additional capital
through equity and/or debt financings, joint ventures, industry collaborations, government grants and/or subsidies.
There can be no assurance that the Company will be successful in accessing additional capital or that such capital, if
available, will be on terms that are acceptable to the Company. If the Company is unable to access sufficient additional
capital, the Company may be compelled to reduce the scope of its operations and planned capital expenditures or sell
certain assets, including intellectual property assets.

The accompanying financial statements have been prepared on a going concern basis, which contemplates the
realization of assets and the liabilities in the normal course of business. Even if the Company is able to access additional
capital, the Company may never become profitable, or if the Company does attain profitable operations, the Company
may not be able to sustain profitability and positive cash flows on a recurring basis. As a result of the matters listed,
there is a material uncertainty related to events or conditions which may cast significant doubt on the entity's ability to

continiue a8 a going concern and; thetafore, that it may be unable to realize its assets and discharge its liabilities-in-the
normal course of business. These financial statements do not reflect the adjustments to the carrying values of assets
and liabilities, the reported revenues and expenses, and the statement of financial position classifications used, that
would be necessary if the Company were unable to realize its assets and settle its liabilities as a going concern in the
normal course of operations. Such adjustments could be material.

2. BASIS OF PRESENTATION
Basis of presentation and statement of compliance

These consolidated financial statements (“financial statements”) have been prepared in accordance with International
Financial Reporting Standards and International Accounting Standards as issued by the International Accounting
Standards Board (IASB) and Interpretations (coliectively IFRS Accounting Standards). These policies have been
consistently applied to all years presented, unless otherwise stated. These financial statements have been prepared
on a historical cost basis, modified where applicable, except for the following: certain financial liabilities are measured
at fair value. In addition, these financial statements have been prepared using the accrual basis of accounting except
for cash flow information.

These financial statements were authorized for issue by TRION’s Board of Directors on October 15, 2025.
Functional and presentation currency

These financial statements are presented in United States dollars, which is the Company's and TES' functional
currency. The functional currency of Liacon is the Euro. Certain amounts are referred to in Canadian dollars (“C$"),

Australian dollars ("A$”) or Euros (“€”). The results and financial position of Liacon are translated into the presentation
currency as follows:

i) assets and liabilities for each statement of financial position presented are translated at the closing rate
at the reporting date;
ii) income and expenses for each statements of income and comprehensive income are translated at

average exchange rates, unless the average is not a reasonable approximation of the exchange rates of
the transactions, in which case income and expenses are translated at the exchange rates at the dates

of the transactions;
i) equity is translated at the historical rate applicable for the period in which it was issued; and
iv) all resulting exchange differences are recognized in other comprehensive income.



TRION BATTERY TECHNOLOGIES INC.
Notes to the consolidated financial statements
(Expressed in United States Dollars)

Goodwill is treated as an asset of the foreign operation and translated at the closing rate at each reporting date.

3. MATERIAL ACCOUNTING POLICIES AND USE OF ESTIMATES AND JUDGMENTS

Basis of consolidation

(i) Subsidiaries

Subsidiaries are entities controlled by the Company. The financial statements of subsidiaries are included in the
financial statements from the date that control commences until the date that control ceases. Control exists when the

Company has the power to govern the financial and operating policies of an entity so as to obtain benefits from its
activities. In assessing control, potential voting rights that currently are exercisable are taken into account.

(i) Transactions eliminated on consolidation

All intercompany balances and transactions, and any unrealized income and expenses arising from intercompany
transactions, are eliminated in preparing the financial statements.

Cash

Cash includes cash on hand, guaranteed investment certificates and other short-term deposits with original maturities
of three months or less.

Capital Assets

Capital assets are recorded at cost less accumulated depreciation. Depreciation is provided on the straight-line basis
over the estimated useful lives of the assets. Maintenance and repairs are charged to expense as incurred. The cost
of major additions and betterments are capitalized. Upon sale or other disposition of a depreciable asset, cost and
accumulated depreciation are removed from property and equipment and any gain or loss is reflected as a gain or loss
from operations.

The estimated useful lives are:

Asset Useful Life (Years)
Computer equipment 5
Office furniture 7
Software 3
Research and development equipment 3-7
Manufacturing equipment 10-12

Intangible Assets

Intangible assets consist of costs incurred in developing new battery cells and demonstrator know how that will be used
when deploying the manufacturing equipment in battery production. Intangible assets were recognized in the Liacon
acquisition and in subsequent activities. Within the first year of operations, it was determined that these assets are
available for use and are amortized over 7 years.

Business Combinations and Goodwill

Financial results of acquired companies are included in the financial statements from the closing date of the acquisition.
Any excess of purchase price over the fair value of net assets is recognized as goodwill. Subsequent measurement of
goodwill is stated at cost less any accumulated impairment charges.

Impairment of goodwill

Management tests goodwill for impairment annually. If the recoverable amount is less than the carrying value, goodwill
is written down to its recoverable amount. Any impairment recorded is not reversed even if subsequent events indicate
the value has been restored.

Goodwill is tested annually as required for impairment by comparing the carrying value of each cash generating unit
("CGU”) containing the goodwill to its recoverable amount. Goodwill is tested for impairment based on the level at which



TRION BATTERY TECHNOLOGIES INC.
Notes to the consolidated financial statements
(Expressed in United States Dollars)

it is monitored by management, and not at a level higher than an operating segment. The allocation of goodwill to the
CGUs or group of CGUs requires the use of judgment.

An impairment loss is recognized for the amount by which the operating segment or CGU'’s carrying amount exceeds
it recoverable amount. The recoverable amounts of the CGUs’ assets have been determined based on the higher of
fair value less costs of disposal and value-in-use. There is a material degree of uncertainty with respect to the estimates
of the recoverable amounts of the CGU, given the necessity of making key economic assumptions about the future.
Impairment losses recognized in respect of a CGU are first allocated to the carrying value of goodwill and any excess
is allocated to the carrying value of assets in the CGU. Any impairment is recorded in profit and loss in the period in
which the impairment is identified. A reversal of an asset impairment loss is allocated to the assets of the CGU on a
pro rata basis. In allocating a reversal of an impairment loss, the carrying amount of an asset shall not be increased
above the lower of its recoverable amount and the carrying amount that would have been determined had no
impairment loss been recognized for the asset in prior period. Impairment losses on goodwill are not subsequently
reversed.

Impairment of assets

At the end of each reporting period, the Company assesses whether new events or circumstances have occurred, or
whether new information has become available, that indicates that an asset might be impaired. If indications of
impairment are present for a specific asset, the Company will estimate the recoverable amount for the asset in question.
If the recoverable amount of the asset is less than its carrying value, the asset is written down to its recoverable amount
and an impairment loss is recorded in profit or loss. A reversal of the impairment loss, in a subsequent period, can
occur if there has been a change in the estimates used to determine the asset's recoverable amount since the last
impairment loss was recognized. However, the increased carrying amount of an asset subject to a reversal of an
impairment loss shall not exceed the amount of carrying value that would have otherwise occurred if the impairment

loss had not occurred.
Research and development costs (“R&D")

Under IAS 38, research expenses are recognized in profit or loss when incurred. Internally generated development
expenses are recognized as an intangible asset if, and only if, all six of the following criteria can be demonstrated: (a)
the technical feasibility of completing the intangible asset; (b) the Company's intention to complete the intangible asset;
(c) the Company’s ability to use the intangible asset; (d) how the intangible asset will generate probable future economic
benefits; (e) the availability of adequate technical, financial and other resources to complete the development; and (f)
the ability to measure reliably the expenditure attributable to the intangible asset during its development.

Financial instruments

(a) Classification

The Company classifies its financial instruments at fair value through profit and loss (“FVTPL"), at fair value through
other comprehensive income (loss) ("FVTOCI") or at amortized cost. The Company determines the classification of
financial assets at initial recognition. The classification of debt instruments is driven by the Company’s business model
for managing the financial assets and their contractual cash flow characteristics. Equity instruments that are held for
trading are classified as FVTPL. For other equity instruments, on the day of acquisition, the Company can make an
irrevocable election (on an instrument-by-instrument basis) to designate them as at FVTOCI. Financial liabilities are
measured at amortized cost, unless they are required to be measured at FVTPL (such as instruments held for trading
or derivatives) or if the Company has opted to measure them at FVTPL.

(b) Measurement

Financial assets and liabilities at amortized cost

Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus transaction costs,
respectively, and subsequently carried at amortized cost less any impairment.

Financial assets and liabilities at FVTPL

Financial assets and liabilities carried at FVTPL are initially recorded at fair value and transaction costs are expensed
in the consolidated statements of income and comprehensive income. Realized and unrealized gains and losses arising



TRION BATTERY TECHNOLOGIES INC.
Notes to the consolidated financial statements
(Expressed in United States Dollars)

from changes in the fair value of the financial assets and liabilities held at FVTPL are included in the consolidated
statements of income and comprehensive income in the period in which they arise.

(c) Impairment of financial assets at amortized cost

The Company recognizes a loss allowance for expected credit losses on financial assets that are measured at
amortized cost. At each reporting date, the Company measures the loss allowance for the financial asset at an amount
equal to the lifetime expected credit losses if the credit risk on the financial asset has increased significantly since initial
recognition. If at the reporting date, the financial asset has not increased significantly since initial recognition, the
Company measures the loss allowance for the financial asset at an amount equal to the twelve-month expected credit
losses. The Company shall recognize in the consolidated statements of income and comprehensive income, as an
impairment gain or loss, the amount of expected credit losses (or reversal) that is required to adjust the loss allowance
at the reporting date to the amount that is required to be recognized.

(d) Financial liabilities at FVTPL

The Company examines its financial liabilities at FVTPL for factors which introduce variability. If these instruments do
not result in a fixed amount of shares issued for a fixed amount of consideration then they are classified as derivative
liabilities.

Warrants that are exercisable based on the future performance of the Company are treated as a derivative financial
liability and the fair value movement during the period is recognized in the consolidated statements of income and
comprehensive income.

Special warrants issued where the exercise results in the issuance of an incremental warrant instrument are also treated
as a derivative financial liability whereby the fair value movement is recognized in the consolidated statements of
income and comprehensive income.

Debentures issued that have conversion options that vary based on future common share prices or there is a variability
in the number of shares to be issued are treated as a financial liability classified as FVTPL. The conversion option is
an embedded derivative, but the Company has elected to measure the entire instrument as a financial liability at FVTPL.
The fair value movement during the period is recognized in the consolidated statements of income and comprehensive
income. Changes in FVTPL which relate to the Company’s own credit risk are recorded through the consolidated
statements of income and comprehensive income.

Interest, dividends, losses and gains relating to the financial liabilities are recognized in profit or loss. Distributions to
the equity holders are recognized against equity, net of any tax benefit.

Financial liabilities at FVTPL are valued based on significant assumptions such as risk-free interest rates, volatility,
foreign exchange rates and the share price used for various valuations. For the debenture unit warrants, the Whiteridge
warrant and the special warrants, a Monte Carlo Simulation method was used to value the instruments. To
accommodate an early exercise option, the amendments to the debenture unit warrants and the special warrants were
valued using a warrant analysis and a Binomial Tree. When the financial liabilities at FVTPL are exercised, or expire,
the liability is removed.

All financial liabilities measured at FVTPL are classified as non-current only if the Company has a substantive right to
defer settlement for at least twelve months after the reporting period, and this right must exist at the end of the reporting
period. In all other circumstances they are classified as current. Changes in credit spread are recorded in other
comprehensive income, if material.

Lease Arrangements

As lessee, TRION recognizes a right of use (“ROU”) asset and a corresponding lease liability on the consolidated
statements of financial position on the date that a leased asset becomes available for use. Interest associated with the
lease liability is recognized over the lease period with a corresponding decrease to the underlying lease obligation.
ROU assets are depreciated on a straight-line basis over the shorter of the asset’s useful life and the lease term.
Depreciation on ROU assets is recognized in the statements of income and comprehensive income as Depreciation
and amortization. ROU assets and lease liabilities are initially measured on a present value basis. Lease liabilities are
measured as the net present value of the lease payments which may include: fixed lease payments, variable lease
payments based on an index or a rate, and amounts expected to be payable under residual value guarantees and
payments to exercise an extension or termination option, if the Company is reasonably certain to exercise either of



TRION BATTERY TECHNOLOGIES INC.
Notes to the consolidated financial statements
(Expressed in United States Dollars)

those options. ROU assets are measured at cost, which is composed of the amount of the initial measurement of the
lease obligation, less any incentives received, plus any lease payments made at, or before, the commencement date
and initial direct costs and asset restoration costs, if any. The rate implicit in the lease is used to determine the present
value of the liability and ROU asset arising from a lease, unless this rate is not readily determinable, in which case the
Company's incremental borrowing rate is used. Short-term leases and leases of low-value assets are not recognized
as ROU assets and lease payments are instead recognized in the statements of income and comprehensive income
as incurred. Lease modifications are either treated as a new lease or as a remeasurement of the existing lease
depending on whether the modification results in a right to use more underlying assets and an increase in the lease
consideration is commensurate with this change.

Income taxes
Current income tax:

Current income tax assets and liabilities for the current period are measured at the amount expected to be recovered
from or paid to taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date, in the countries where the Company operates and generates taxable
income.

Current income tax relating to items recognized directly in other comprehensive income or equity is recognized in other
comprehensive income or equity and not in profit or loss. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax:

Deferred tax is recognized on temporary differences at the reporting date arising between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and recognized only to the
extent that it is probable that future taxable income will be available to allow all or part of the temporary differences to
be utilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
and are expected to apply by the end of the reporting period. Deferred tax assets and deferred income tax liabilities are
offset if a legally enforceable right exists to set off current tax assets against current income tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority.

Income per share

Basic income per share is calculated by dividing the income attributable to common shareholders by the weighted
average number of common shares outstanding in the period. For all periods presented, the income attributable to
common shareholders equals the reported income attributable to the owners of the Company.

Foreign currency

Transactions in foreign currencies are converted to the respective functional currencies of the Company’s entities at
the exchange rates at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at
the reporting date are retranslated to the functional currency at the exchange rate at that date. Non-monetary assets
and liabilities denominated in foreign currencies that are measured at fair value are retranslated to the functional
currency at the exchange rate at the date that the fair value was determined. Non-monetary items that are measured
in terms of historical cost in a foreign currency are translated using the exchange rate at the date of the transaction.
Foreign currency differences arising on retranslation are recognized in profit or loss, except for differences arising on
the retranslation of available-for-sale equity instruments, a financial liability designated as a hedge of the net investment
in a foreign operation, or qualifying cash flow hedges, which are recognized in other comprehensive loss.

Share-based compensation plan

The Company has a share-based compensation plan enabling officers and directors to purchase common shares at
exercise prices equal to the price determined by the directors on the date the option is granted. Stock option awards
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are accounted for based on the fair value method of accounting. Under this method, share-based compensation is
recorded as an expense over the vesting period of the option, with a corresponding increase in contributed surplus. If
the options are subsequently amended or extended the fair value is recalculated. If the fair value increased the
difference is recorded as an expense over the vesting period of the option, with a corresponding increase in contributed
surplus.

Share-based compensation is based on the estimated fair value of the related stock option at the time of the grant using
the Black-Scholes option pricing model. The Black-Scholes option pricing model is based on significant assumptions
such as volatility, dividend yield and expected term. A forfeiture rate is estimated on the grant date and is adjusted to
reflect the actual number of options that vest. When stock options are exercised, the consideration paid to the Company,
along with amounts previously credited to contributed surplus, is credited to share capital.

Changes in accounting policies

IFRS 18 - Presentation and Disclosure in Financial Statements was issued in April 2024 by the IASB and replaces IAS
1 - Presentation of Financial Statements. The Standard introduces a defined structure to the statements of income or
loss and comprehensive income or loss and specific disclosure requirements related to the same. The Standard is
required to be adopted retrospectively and is effective for fiscal years beginning on or after January 1, 2027, with early
adoption permitted.

IFRS 9 - Financial Instruments and IFRS 7 - Financial Instruments: Disclosures were amended in May 2024 to clarify
the date of recognition and derecognition of financial assets and liabilities. The amendments are effective for fiscal
years beginning on or after January 1, 2026, with early adoption permitted.

The Company is currently assessing the impact of these new accounting standards and amendments. The changes
effective for current year had no material impact on the accounting policies.

Critical accounting estimates and significant management judgments

The preparation of financial statements in accordance with IFRS requires the Company to use judgment in applying its
accounting policies and make estimates and assumptions about reported amounts at the date of the financial
statements and in the future. The Company’s management reviews these estimates and underlying assumptions on
an ongoing basis, based on experience and other factors, including expectations of future events that are believed to
be reasonable under the circumstances. Revisions to estimates are adjusted prospectively in the period in which the
estimates are revised.

Critical accounting estimates:

e The Company measures the cost of equity-settled transactions by reference to the fair value of the equity
instruments at the date at which they are granted. Estimating fair value for share-based payment transactions
requires determining the most appropriate valuation model, which is dependent on the terms and conditions of
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