
FORM 51-102F3 

MATERIAL CHANGE REPORT 

Item 1:  Name and Address of Reporting Issuer 

 Usha Resources Ltd. (the “Company”) 

 400 – 1681 Chestnut Street 

 Vancouver, BC V6J 4M6 

Item 2:   Date of Material Change 

December 11, 2025. 

Item 3:   News Release 

A news release was issued and disseminated on January 12, 2026, and filed on SEDAR+ (www.sedarplus.ca).  

Item 4:   Summary of Material Changes 

The Company announced that, further to its news release of October 27, 2025, it closed its non-brokered 

private placement (the “Private Placement”) on December 11, 2025 raising gross proceeds of $500,000 

through the issuance of unsecured convertible debentures (the “Debentures”).  See Item 5 for further details. 

Item 5: Full Description of Material Change 

The Company announced that, further to its news release of October 27, 2025, it closed its Private Placement 

on December 11, 2025 raising gross proceeds of $500,000 through the issuance of Debentures.  

Each Debenture has a one-year term (the “Maturity Date”) and is convertible into common shares (the 

“Shares”) of the Company on the Maturity Date at a conversion price of $0.05 per Share (the “Conversion 

Price”), subject to the force conversion rights detailed below. 

Forced Conversion Rights 

Subject to the terms and conditions of the Debentures, all interest payable to the debenture holder (the 

“Holder”) on becoming due shall be payable in Shares at the interest conversion price per Share, subject to 

compliance with all applicable legislation and receipt of TSX Venture Exchange (the “Exchange”) approval, 

which approvals may or may not be granted and if not granted, such interest will only be payable in cash. 

If any time prior to the Maturity Date, the Company announces a business combination with a corporation that 

has a market capitalization at least $10,000,000 (calculated at the time of the announcement) (“Qualifying 

Business Transaction”) and the volume-weighted average closing price of the Shares on the Exchange for 

the fifteen (15) days immediately prior to the date of announcement of the Qualifying Business Transaction is 

greater than $0.10 per Share, the Company may force conversion (the “Mandatory Conversion Right”) of 

all but not less than all of the principal of the then outstanding Debentures at the Conversion Price, upon either: 

(i) giving the Holder 10 days’ advance written notice; or (ii) the issuance of a news release advising all holders 

of Debentures of the Company’s exercise of the Mandatory Conversion Right.   

The interest conversion price is the greater of: (i) the volume-weighted average closing price of the Shares on 

the Exchange for the fifteen (15) days prior to the date immediately before the date the accrued interest 

becomes payable; and (i) the Market Price of the Shares at the time the accrued interest becomes payable.  

Any payment of accrued but unpaid interest owing to the Holder by the Company payable in Shares pursuant 

to the Debentures is subject to prior Exchange acceptance with the application to be made by the Company at 

the time the accrued interest is payable.  Any unaccrued interest pursuant to the debenture agreement will be 

paid in cash only.  
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The Company paid finder’s fees of $500 cash to an eligible finder in accordance with applicable securities 

laws and the policies of the Exchange.  The proceeds from the Private Placement will be used for general 

working capital.  The Debentures are subject to a four-month and one-day statutory hold period from the date 

of issuance expiring on April 12, 2026.  

The Private Placement remains subject to the final approval of the Exchange. 

Item 6:  Reliance on subsection 7.1(2) or (3) of National Instrument 51-102 

 Not applicable.  

Item 7: Omitted Information 

Not applicable. 

Item 8:   Executive Officer 

Deepak Varshney, CEO and Director.  

For more information please contact info@usharesources.com or visit www.usharesources.com. 

Item 9:   Date of Report 

January 12, 2026. 
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