A copy of this preliminary short form base shelf prospectus has been filed with the securities regulatory authorities in each of the provinces of
Canada, except Québec, but has not yet become final for the purpose of the sale of securities. Information contained in this preliminary short form
base shelf prospectus may not be complete and may have to be amended. The securities may not be sold until a receipt for the short form base shelf
prospectus is obtained from the securities regulatory authorities.

This short form prospectus is a base shelf prospectus. This short form prospectus has been filed under legislation in each of the provinces of
Canada, except Québec, that permits certain information about these securities to be determined after this prospectus has become final and that
permits the omission from this prospectus of that information. The legislation requires the delivery to purchasers of a prospectus supplement
containing the omitted information within a specified period of time after agreeing to purchase any of these securities (except where an exemption
from such delivery requirement is available).

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form prospectus
constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons
permitted to sell such securities.

The offering of these securities has not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S.
Securities Act”) or the applicable securities laws of any state of the United States and, subject to certain exceptions, may not be offered, sold or
otherwise disposed of, directly or indirectly, in the United States, its territories or possessions, any State of the United States or the District of
Columbia (collectively, the “United States ) except in transactions exempt from registration under the U.S. Securities Act and under the securities
laws of any applicable state. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the securities offered
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hereby in the United States. See “Plan of Distribution”.

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from our Secretary
at 3555 Gilmore Way, Suite 200, Burnaby, British Columbia, V5G 0B3, Canada, and are also available electronically at www.sedarplus.ca.
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Tantalus Systems Holding Inc. (the “Company”, “Tantalus”, “us”, “we” or “our”) may offer, issue and sell, as
applicable, from time to time, common shares (“Common Shares”), preferred shares (“Preferred Shares”), debt
securities (“Debt Securities”), warrants (“Warrants”) to acquire any of the other securities that are described in this
short form base shelf prospectus (the “Prospectus”), subscription receipts (“Subscription Receipts”) to acquire any
of the other securities that are described in this Prospectus, and units (“Units”) comprised of one or more of any of
the other securities that are described in this Prospectus, or any combination of such securities (all of the foregoing
collectively, the “Securities” and individually, a “Security”), for up to an aggregate offering price of $50,000,000 in
one or more transactions during the 25-month period that this Prospectus, including any amendments hereto, remains
effective.

The Securities may be offered in amounts, at prices and on terms to be determined based on market conditions at the
time of sale and set forth in one or more accompanying prospectus supplements (each, a “Prospectus Supplement”).
The sale of Common Shares may be effected from time to time in one or more transactions at non-fixed prices pursuant
to transactions that are deemed to be “at-the-market distributions” as defined in National Instrument 44-102 — Shelf
Distributions, including sales made directly on the Toronto Stock Exchange (the “TSX”) or other existing trading
markets for Common Shares, and as set forth in a Prospectus Supplement for such purpose. This Prospectus may
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qualify “at-the-market distributions”. In the event we establish an “at-the-market distribution” in the future, we will
apply for the applicable exemptive relief. See “Plan of Distribution”.

This Prospectus does not qualify the issuance of Debt Securities in respect of which the payment of principal and/or
interest may be determined, in whole or in part, by reference to one or more underlying interests including, for
example, an equity or debt security, a statistical measure of economic or financial performance including, but not
limited to, any currency, consumer price or mortgage index, or the price or value of one or more commodities, indices
or other items, or any other item or formula, or any combination or basket of the foregoing items, other than as required
to provide for an interest rate that is adjusted for inflation. For greater certainty, this Prospectus does qualify the
issuance of Debt Securities in respect of which the payment of principal and/or interest may be determined, in whole
or in part, by reference to published rates of a central banking authority or one or more financial institutions, such as
a prime rate or a bankers’ acceptance rate, or to recognized market benchmark interest rates, such as CORRA (the
Canadian Overnight Repo Rate Average), which is replacing CDOR (the Canadian Dollar Offered Rate), SOFR
(Secured Overnight Financing Rate), or to interest rates on Government of Canada bonds, as well as Debt Securities
that are convertible into or exchangeable for Units.

All information permitted under applicable securities laws to be omitted from this Prospectus will be contained in one
or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. For the purposes
of applicable securities laws, each Prospectus Supplement will be incorporated by reference into this Prospectus as of
the date of the Prospectus Supplement and only for the purposes of the distribution of the Securities to which that
Prospectus Supplement pertains. You should read this Prospectus and any applicable Prospectus Supplement carefully
before you invest in any Securities offered pursuant to this Prospectus.

Our Securities may be offered and sold pursuant to this Prospectus through underwriters, dealers, directly or through
agents designated from time to time at amounts and prices and other terms determined by us. In connection with any
underwritten offering of Securities other than an “at-the-market distribution”, unless otherwise specified in the relevant
Prospectus Supplement, the underwriters may over-allot or effect transactions which stabilize or maintain the market
price of the Securities offered at levels other than those that might otherwise prevail on the open market. Such
transactions, if commenced, may be commenced, interrupted or discontinued at any time. No underwriter or dealer
involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an underwriter or dealer and no
person or company acting jointly or in concert with such underwriter or dealer will over-allot Securities in connection
with such distribution or effect any other transactions that are intended to stabilize or maintain the market price of the
Securities. See “Plan of Distribution”.

A Prospectus Supplement will set out the names of any underwriters, dealers or agents involved in the sale of our
Securities, the amounts, if any, to be purchased by underwriters, the plan of distribution for such Securities, including
the net proceeds we expect to receive from the sale of such Securities, if any, the amounts and prices at which such
Securities are sold, the compensation of such underwriters, dealers or agents and other material terms of the plan of
distribution.

Our Common Shares are currently listed and posted for trading on the TSX under the symbol “GRID”. On May 8§,
2025, the last trading day prior to the date of this Prospectus, the closing price of the Common Shares on the TSX was
$2.44. Unless otherwise specified in the applicable Prospectus Supplement, Securities, other than Common
Shares, will not be listed on any securities exchange. There is currently no market through which such
Securities, other than Common Shares, may be sold and purchasers may not be able to resell any such Securities
purchased under this Prospectus and the Prospectus Supplement relating to such Securities. This may affect
the pricing of such Securities in the secondary market, the transparency and availability of trading prices, the
liquidity of such Securities and the extent of issuer regulation.

Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences. This Prospectus
does not discuss Canadian or other tax consequences and any such tax consequences may not be described fully in
any applicable Prospectus Supplement with respect to a particular offering of Securities. Prospective investors should
consult their own tax advisors prior to deciding to purchase any of the Securities.

An investment in the Securities is highly speculative and involves a high degree of risk and should only be made
by persons who can afford the total loss of their investment. Investors should carefully consider the risk factors
described or incorporated by reference in this Prospectus. See “Forward-Looking Statements” in this
Prospectus, as well as “Risk Factors” in this Prospectus and other risk factors included in the documents
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incorporated by reference herein which are available electronically at www.sedarplus.ca.

No underwriter has been involved in the preparation of this Prospectus nor has any underwriter performed any review
of the contents of this Prospectus.

Peter Londa, Francis Harvey and Gregory Williams, each a director of the Company, reside outside of Canada and
have appointed the Company at 3555 Gilmore Way, Suite 200, Burnaby, British Columbia, V5G 0B3, Canada as agent
for service of process in Canada. Purchasers are advised that it may not be possible for them to enforce judgments
obtained in Canada against any person or company that is incorporated, continued or otherwise organized under the
laws of a foreign jurisdiction or resides outside of Canada, even if the person has appointed an agent for service of
process.

Tantalus’ head office is located at 3555 Gilmore Way, Suite 200, Burnaby, British Columbia, V5G 0B3, Canada.
Tantalus’ registered office is located at 1055 Dunsmuir Street, Suite 3000, Vancouver, British Columbia, V7X 1K8,
Canada.
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ABOUT THIS PROSPECTUS

We have not authorized anyone to provide readers with information different from that contained in this
Prospectus (or incorporated by reference herein). We take no responsibility for and can provide no assurance as to the
reliability of any other information that others may give readers of this Prospectus. We are not making an offer of
Securities in any jurisdiction where the offer is not permitted. Readers are required to inform themselves about, and
to observe any restrictions relating to, any offer of Securities and the possession or distribution of this Prospectus and
any applicable Prospectus Supplement.

Readers should not assume that the information contained or incorporated by reference in this Prospectus is
accurate as of any date other than the date of this Prospectus or the respective dates of the documents incorporated by
reference herein, unless otherwise noted herein or as required by law. It should be assumed that the information
appearing in this Prospectus, any Prospectus Supplement and the documents incorporated by reference herein and
therein are accurate only as of their respective dates. Our business, financial condition, results of operations and
prospects may have changed since those dates.

This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of
Securities in compliance with applicable securities laws. We do not undertake to update the information contained or
incorporated by reference herein, including any Prospectus Supplement, except as required by applicable securities
laws. Information contained on, or otherwise accessed through, our website shall not be deemed to be a part of this
Prospectus and such information is not incorporated by reference herein.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, any Prospectus Supplement and the documents incorporated by reference herein contain
“forward-looking information” within the meaning of applicable securities laws. Forward-looking information is

LEINT3 LENT3 LEINT3 LEINT3 EEINNT3

generally identifiable by use of the words “believes”, “may”, “plans”, “will”, “anticipates”, “intends”, “could”,

ELINT3 ERINY3

“estimates”, “expects”, “forecasts”, “projects” and similar expressions, and the negative of such expressions. Forward-
looking information in this Prospectus includes statements regarding:

e  expectations regarding industry trends and challenges;
e overall market growth rates and our growth rates and growth strategies;
e addressable markets for our solutions;

e the achievement of advances in and expansion of our offerings and markets;

e  expectations regarding our revenue and the revenue generation potential of our products, services and other
solutions;

e the impact of tariffs on our suppliers and manufacturers;

e demand for our solutions, including those referred to as TRUSync™ Grid Data Management and
TRUGrid™ Automation, expecting to grow significantly as EV and DER adoption continues to expand
rapidly in 2025;

e  our expectations regarding the development and delivery of the TRUSense Gateway™ suite of products,
specifically the TRUSense Fiber Gateway (“TFG”), the TRUSense Ethernet Gateway (“TEG”), the
TRUSense Cellular Gateway (“TCG”) (collectively referred to as the “TXG”), the anticipated uses for the
TFG, TEG and TCG, or our plans to commercialize any of these products;

e demand and growth for the suite of TXG;

e demand for our data analytics solutions, such as the TRUGrid Transformer tool;



e our business plans and strategies;

e  our expectations regarding certain of our future results, including, among others, revenue, expenses, profit
margins, sales growth, expenditures, operations and use of future cash flow;

e our ability to execute on our strategic growth priorities and to successfully integrate acquisition targets;
e  our competitive position in our industry and our expectations regarding competition;

e  our anticipated cash needs and needs for additional financing;

e  our plans for the timing and expansion of our services; and

e  our ability to attract and retain personnel.

In connection with the forward-looking information contained in or incorporated by reference in this
Prospectus and any Prospectus Supplement, we have made numerous assumptions, regarding, among other things: our
ability to capitalize on growth opportunities and implement our growth strategy; our ability to retain key personnel;
our ability to maintain existing customer relationships and to continue to expand our customers’ use of our product
solutions; our ability to acquire new customers; our ability to enhance our offerings to remain at the forefront of our
industry; the impact of competition; the successful integration of future acquisitions; the development, certification
and adoption of new products (such as the TXG hardware and software offerings); the absence of material adverse
changes in our business, our industry or the global economy; and that the risks and uncertainties described under “Risk
Factors” of this Prospectus and the AIF (as defined below) will not materialize. While we consider these assumptions
to be reasonable, these assumptions are inherently subject to significant uncertainties and contingencies.

Additionally, there are known and unknown risk factors which could cause our actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed or implied
by the forward-looking information contained herein. Known risk factors include, among others:

e sales cycles to our customers can be lengthy and unpredictable and require significant employee time with
no assurances that a prospective customer will select our products and services;

e our financial and operational performance significantly depends on our ability to secure and retain
customers and our ability to develop new products and to enhance and sustain the quality of existing
products to retain such customers;

e we depend on a limited number of key suppliers and if such suppliers fail to provide us with sufficient
quantities of components at acceptable levels of quality and at anticipated costs, our revenue and operating

results could be materially and adversely affected;

e we have a prior history of operating losses and we may not sustain profitability on a quarterly or annual
basis;

e our quarterly results are inherently unpredictable and subject to substantial fluctuations;

e fluctuations in interest rates and inflation could adversely affect our financial condition, operations and
future growth;

e our success depends in part on our ability to integrate our technology into devices and its relationship with
device manufacturers;

e our marketing efforts depend significantly on our ability to receive positive references from our existing
customers;

e the markets for our products and services, smart grid, smart city, and broader Internet-of-Things
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technology in general, are still developing — if the markets develop less extensively or more slowly than
we expect, our business could be harmed;

we operate in a highly competitive industry and we compete against many companies with substantially
greater financial and other resources, and our market share and results of operations may be reduced if we

are unable to respond to competitors effectively;

we are dependent on the utility industry, which has experienced volatility in capital spending - this
volatility could cause our results of operations to vary significantly from period to period;

our reliance on certain infrastructure and information technology systems makes us vulnerable to the
potential adverse effects of cyber-attacks and other breaches;

artificial intelligence may pose data privacy and security related risks;

if our products contain defects or otherwise fail to perform as expected, we could be liable for damages
and incur unanticipated warranty, recall and other related expenses, our reputation could be damaged, we
could lose market share and, as a result, our financial condition or results of operations could suffer;

the nature of our business exposes us to the unpredictable risks of contractual disputes;

the loss of key employees and the inability to attract and retain qualified personnel could harm our
business;

our business is exposed to potential risks associated with international sales and operations;
foreign exchange rate fluctuations could harm our results or operations;

we and our customers operate in a highly regulated business environment and changes in regulation could
impose costs on us or make our products less economical or competitive;

our inability to acquire and integrate other businesses, products or technologies could seriously harm our
competitive position;

intellectual property infringement claims could be costly and time-consuming to prosecute or defend;

substantially all of our current products depend on the availability and are subject to the regulation of
radio spectrum in the United States and abroad;

interruptions or delays in services from our third-party data center facilities, or problems with the third-
party hardware or software that we employ, could impair the delivery of our services and harm our

business;

our business could be materially and adversely affected by our ability to renew our lending arrangements
as they mature and the availability of equity financing;

the impacts of global pandemics and epidemics and related response measures are unpredictable and
could have significant impacts on our financial performance;

backlog may not be a complete measure of our future revenues;

the market price of our Common Shares may be volatile and an investment in our Common Shares could
suffer or decline in value;

we will incur increased expenses as a result of being a public company;



e asapublic company, we are required to develop and maintain proper and effective internal controls over
financial reporting which may not be effective, which could adversely affect investor confidence in us and
negatively impact the value of our Common Shares;

e our articles provide that any derivative actions, actions relating to breach of fiduciary duties and other
matters relating to our internal affairs will be required to be litigated in the Province of British Columbia,
which could limit an investor’s ability to obtain a favorable judicial forum for disputes with us; and

e our constating documents permit us to issue an unlimited number of Common Shares and an unlimited
number of Preferred Shares, issuable in series without additional shareholder approval.

A more complete discussion of the risks and uncertainties facing us is disclosed under the heading “Risk
Factors” of this Prospectus and in the AIF. All forward-looking information herein or incorporated by reference herein
is qualified in its entirety by this cautionary statement, and we disclaim any obligation to revise or update any such
forward-looking information or to publicly announce the result of any revisions to any of the forward-looking
information contained herein or incorporated by reference herein to reflect future results, events or developments,
except as required by law.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference into this Prospectus from documents filed with securities
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be
obtained on request without charge from our Secretary at 3555 Gilmore Way, Suite 200, Burnaby, British Columbia,
V5G 0B3, Canada, and are also available electronically at www.sedarplus.ca.

Under the short form prospectus system adopted by the securities commissions and similar authorities in
Canada, we are permitted to incorporate by reference the information we file with those securities commissions and
similar authorities in Canada, which means that we can disclose important information to you by referring you to those
documents. Except to the extent that their contents are modified or superseded by a statement contained in this
Prospectus or in any other subsequently filed document that is also incorporated by reference in this Prospectus, the
following documents filed by us with the applicable securities commissions or similar authorities in Canada are
specifically incorporated by reference into, and form an integral part of, this Prospectus:

(a) our management’s discussion and analysis of financial condition and results of operations for the three months
ended March 31, 2025 and March 31, 2024;

(b) our interim condensed consolidated financial statements of the Company for the three months ended March
31, 2025 and March 31, 2024;

(c) our management information circular dated April 17, 2025 in respect of our annual general and special
meeting of shareholders to be held on June 10, 2025;

(d) our annual information form for the fiscal year ended December 31, 2024, dated as of March 31, 2025
(the “AIF”);

(e) our management’s discussion and analysis of financial condition and results of operations for the three and
twelve months ended December 31, 2024 and December 31, 2023;

(f) our audited consolidated financial statements of the Company for the years ended December 31, 2024 and
2023; and

(g) our material change report filed on January 14, 2025.

Any documents of the type referred to in paragraphs (a)-(g) above or similar material and any documents
required to be incorporated by reference herein pursuant to National Instrument 44-101 — Short Form Prospectus
Distributions, including any annual information form, all material change reports (excluding confidential reports, if
any), all annual and interim consolidated financial statements and management’s discussion and analysis relating
thereto, or information circular or amendments thereto that we file with any securities commission or similar regulatory
authority in Canada after the date of this Prospectus and until the expiry of this Prospectus will be deemed to be
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incorporated by reference in this Prospectus and will automatically update and supersede information contained or
incorporated by reference in this Prospectus.

Upon a new annual information form, and annual consolidated financial statements and the accompanying
management’s discussion and analysis being filed by us with the applicable securities commissions or similar
authorities in Canada during the period that this Prospectus is effective, the relevant sections of the previous annual
information form, as applicable, and the previous annual consolidated financial statements and all interim condensed
consolidated financial statements and in each case the accompanying management’s discussion and analysis filed prior
to the commencement of the financial year in which the new annual consolidated financial statements and the
accompanying management’s discussion and analysis is filed, shall be deemed to no longer be incorporated into this
Prospectus for purpose of future offers and sales of Securities under this Prospectus. Upon interim condensed
consolidated financial statements and the accompanying management’s discussion and analysis being filed by us with
the applicable securities commissions or similar authorities in Canada during the period that this Prospectus is
effective, all interim condensed consolidated financial statements and the accompanying management’s discussion
and analysis filed prior to such new interim condensed consolidated financial statements and management’s discussion
and analysis shall be deemed to no longer be incorporated into this Prospectus for purposes of future offers and sales
of Securities under this Prospectus. In addition, upon a new management information circular for an annual meeting
of shareholders being filed by us with the applicable securities commissions or similar authorities in Canada during
the period that this Prospectus is effective, the relevant sections of the previous management information circular filed
in respect of the prior annual meeting of shareholders, as applicable, shall no longer be deemed to be incorporated into
this Prospectus for purposes of future offers and sales of Securities under this Prospectus.

A Prospectus Supplement containing the specific variable terms in respect of an offering of the Securities
will be delivered to purchasers of such Securities together with this Prospectus and will be deemed to be incorporated
by reference into this Prospectus as of the date of such Prospectus Supplement only for the purposes of the offering
of the Securities covered by such Prospectus Supplement.

In addition, certain marketing materials (as that term is defined in applicable Canadian securities legislation)
may be used in connection with a distribution of Securities under this Prospectus and the applicable Prospectus
Supplement(s). Any “template version” of “marketing materials” (as those terms are defined in applicable Canadian
securities legislation) pertaining to a distribution of Securities, and filed by us after the date of the Prospectus
Supplement for the distribution of such Securities and before the termination of the distribution of such Securities,
will be deemed to be incorporated by reference in that Prospectus Supplement for the purposes of the distribution of
Securities to which the Prospectus Supplement pertains.

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a
document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded, for the purposes of this Prospectus, to the extent that a statement contained herein or in any other
subsequently filed document which also is, or is deemed to be, incorporated by reference herein modifies or
supersedes such statement. The modifying or superseding statement need not state that it has modified or
superseded a prior statement or include any other information set forth in the document or statement which it
modifies or supersedes. The making of such a modifying or superseding statement shall not be deemed an
admission for any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required
to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it
was made.

THE COMPANY

Overview

Tantalus is a technology company helping utilities modernize their distribution grids by harnessing the power
of data across all their devices and systems deployed throughout the distribution grid — from the substation to the EV
charger located behind the meter. Tantalus offers smart grid solutions across multiple levels: intelligent connected
devices, communications networks, data management, enterprise applications and analytics.

Further information regarding us and our business is set out in the AIF, as well as the other documents

9



incorporated by reference herein.
Corporate History

We were incorporated pursuant to the provisions of the Business Corporations Act (British Columbia) on
February 26, 2018 under the name “1154348 B.C. LTD.”. We changed our name to “RiseTech Capital Corp.” on
March 23, 2018 and to “Tantalus Systems Holding Inc.” on January 29, 2021.

We amended our notice of articles and articles on January 29, 2021 to, among other things, alter certain
provisions relating to alterations to the articles, add advance notice provisions for the nomination of directors, create
a class of an unlimited number of preferred shares, without par value and issuable in series, and attach special rights
and restrictions to the new class of preferred shares.

Our head office is located at 3555 Gilmore Way, Suite 200, Burnaby, British Columbia, V5G 0B3, Canada,
and our United States headquarters is located at 140 Rowayton Avenue, 2nd Floor, Norwalk, Connecticut, 06853,
U.S.A. Our registered office is located at 1055 Dunsmuir Street, Suite 3000, Vancouver, British Columbia, V7X 1KS8,
Canada.

USE OF PROCEEDS

The net proceeds to us from any offering of Securities and the proposed use of those proceeds will be set
forth in the applicable Prospectus Supplement relating to that offering of Securities.

DESCRIPTION OF SHARE CAPITAL

The following description of our share capital summarizes certain provisions contained in our articles (the
“Articles ). These summaries do not purport to be complete and are subject to, and are qualified in their entirety by
reference to, all of the provisions of our Articles.

Our authorized share capital consists of an unlimited number of Common Shares and an unlimited number
of Preferred Shares.

Common Shares

Holders of Common Shares are entitled to receive notice of any meeting of our shareholders and may attend
and vote at such meetings, except those meetings where only the holders of shares of another class or of a particular
series are entitled to vote. Holders of Common Shares are entitled to one vote per Common Share on all matters upon
which holders of Common Shares are entitled to vote.

Holders of Common Shares are also entitled to receive dividends out of our assets legally available for the
payment of dividends at such times and in such amount and form as our board of directors (the “Board”) may from
time to time determine, subject to any preferential rights of the holders of any outstanding Preferred Shares. Upon our
liquidation, dissolution or winding-up, whether voluntary or involuntary, the holders of Common Shares, without
preference or distinction, will be entitled to receive rateably all of our assets remaining after payment of all debts and
other liabilities, subject to any preferential rights of the holders of any outstanding Preferred Shares. The Common
Shares do not carry any pre-emptive, redemption, retraction, conversion or exchange rights, nor do they contain any
cancellation, surrender, sinking or purchase fund provisions.

Preferred Shares

We are authorized to issue an unlimited number of Preferred Shares, issuable in series. Each series of
Preferred Shares shall consist of such number of Preferred Shares having such identifying name and special rights or
restrictions attaching thereto, including, without limiting the generality of the foregoing, the rate or amount of
dividends or the method of calculating dividends, the dates of payment thereof, the redemption, purchase and/or
conversion prices and terms and conditions of redemption, purchase and/or conversion, and any sinking fund or other
provisions, as may be determined by our Board prior to the issuance thereof.

The Preferred Shares of each series will, with respect to the payment of dividends and the distribution of
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assets or return of capital in the event of liquidation, dissolution or winding-up of Tantalus, or any other return of
capital or distribution of our assets among its shareholders for the purpose of winding-up its affairs, rank on a parity
with the Preferred Shares of every other series and be entitled to preference over the Common Shares and over any
other shares of Tantalus ranking junior to the Preferred Shares. The Preferred Shares of any series may also be given
such other preferences, not inconsistent with the Articles, over the Common Shares and any other shares of Tantalus
ranking junior to such Preferred Shares. If any cumulative dividends or amounts payable on the return of capital in
respect of a series of Preferred Shares are not paid in full, all series of Preferred Shares will participate rateably in
respect of accumulative dividends and return of capital.

If any cumulative dividends or amounts payable on the return of capital in respect of a series of Preferred
Shares are not paid in full, all series of Preferred Shares will participate rateably in respect of accumulative dividends
and return of capital.

Unless the Board otherwise determines when designating a series, the holder of each share of a series of
Preferred Shares will not, except as otherwise specifically provided in the Business Corporations Act (British
Columbia), be entitled to receive notice of or vote at any meeting of the shareholders.

DESCRIPTION OF DEBT SECURITIES

We may issue Debt Securities, separately or together, with Common Shares, Preferred Shares, Warrants,
Subscription Receipts or Units or any combination thereof, as the case may be. The Debt Securities will be issued in
one or more series under an indenture to be entered into between us and one or more trustees that will be named in a
Prospectus Supplement for a series of Debt Securities. The description of certain provisions of the Indenture in this
section do not purport to be complete and are subject to, and are qualified in their entirety by reference to, the
provisions of the Indenture. Terms used in this summary that are not otherwise defined herein have the meaning
ascribed to them in the Indenture. The particular terms relating to Debt Securities offered by a Prospectus Supplement
will be described in the related Prospectus Supplement. This description may include, but may not be limited to, any
of the following, if applicable:

the specific designation of the Debt Securities;
e the price or prices at which the Debt Securities will be issued;
e any limit on the aggregate principal amount of the Debt Securities;

o the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all of the
principal amount) of the Debt Securities to be payable upon declaration of acceleration of maturity;

e the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date or
dates from which any such interest will accrue and on which any such interest will be payable and the record
dates for any interest payable on the Debt Securities that are in registered form;

e the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt Securities
pursuant to any sinking fund or analogous provisions or otherwise;

e the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at our option;

e the covenants and events of default applicable to the Debt Securities;

o the terms and conditions for any conversion or exchange of the Debt Securities for any other securities;

e  whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in
bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities which are in bearer form

and as to exchanges between registered form and bearer form;

e whether the Debt Securities will be issuable in the form of registered global securities, and, if so, the identity
of the depositary for such registered global securities;
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e the authorized denominations in which registered Debt Securities and bearer Debt Securities will be issuable,
as applicable;

e cach office or agency where payments on the Debt Securities will be made and each office or agency where
the Debt Securities may be presented for registration of transfer or exchange;

e the currency in which the Debt Securities are denominated or the currency in which we will make payments
on the Debt Securities;

e any index, formula or other method used to determine the amount of payments of principal of (and premium,
if any) or interest, if any, on the Debt Securities; and

e any other terms of the Debt Securities which apply solely to the Debt Securities.

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest
at different rates and may otherwise vary.

The terms on which a series of Debt Securities may be convertible into or exchangeable for Common Shares
or other of our securities will be described in the applicable Prospectus Supplement. These terms may include
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our option, and may
include provisions pursuant to which the number of Common Shares or other securities to be received by the holders
of such series of Debt Securities would be subject to adjustment.

To the extent any Debt Securities are convertible into Common Shares or other of our securities, prior to such
conversion the holders of such Debt Securities will not have any of the rights of holders of the securities into which
the Debt Securities are convertible, including the right to receive payments of dividends (other than dividend
equivalent payments, if any, or as otherwise set forth in any applicable Prospectus Supplement) or the right to vote
such underlying securities.

DESCRIPTION OF WARRANTS

We may issue Warrants, separately or together, with Common Shares, Preferred Shares, Debt Securities,
Subscription Receipts or Units or any combination thereof, as the case may be. The Warrants would be issued under
a separate Warrant agreement or indenture. The specific terms and provisions that will apply to any Warrants that may
be offered by us pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement. This description
will include, where applicable:

e the number of Warrants offered;
e the price or prices, if any, at which the Warrants will be issued;

e the currency at which the Warrants will be offered and in which the exercise price under the Warrants may
be payable;

e upon exercise of the Warrant, the events or conditions under which the amount of Securities may be subject
to adjustment;

o the date on which the right to exercise such Warrants shall commence and the date on which such right shall
expire;

o ifapplicable, the identity of the Warrant agent;
e whether the Warrants will be listed on any securities exchange;

o whether the Warrants will be issued with any other Securities and, if so, the amount and terms of these
Securities;
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any minimum or maximum subscription amount;
whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated inventory
system form, bearer form or in the form of temporary or permanent global securities and the basis of

exchange, transfer and ownership thereof;

any material risk factors relating to such Warrants and the Securities to be issued upon exercise of the
Warrants;

any other rights, privileges, restrictions and conditions attaching to the Warrants and the Securities to be
issued upon exercise of the Warrants; and

any other material terms or conditions of the Warrants and the Securities to be issued upon exercise of the
Warrants.

The terms and provisions of any Warrants offered under a Prospectus Supplement may differ from the terms

described above, and may not be subject to or contain any or all of the terms described above.

Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders of

the securities purchasable upon such exercise, including the right to receive payments of dividends or the right to vote
such underlying securities.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

We may issue Subscription Receipts, separately or together, with Common Shares, Preferred Shares, Debt

Securities, Warrants or Units or any combination thereof, as the case may be. The Subscription Receipts would be
issued under an agreement or indenture. The specific terms and provisions that will apply to any Subscription Receipts
that may be offered by us pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement. This
description will include, where applicable:

the number of Subscription Receipts offered,;
the price or prices, if any, at which the Subscription Receipts will be issued;

the manner of determining the offering price(s);

the currency at which the Subscription Receipts will be offered and whether the price is payable in
installments;

the Securities into which the Subscription Receipts may be exchanged;

conditions to the exchange of Subscription Receipts into other Securities and the consequences of such
conditions not being satisfied;

the number of Securities that may be issued upon the exchange of each Subscription Receipt and the price
per Security or the aggregate principal amount, denominations and terms of the series of Debt Securities that
may be issued upon exchange of the Subscription Receipts, and the events or conditions under which the
amount of Securities may be subject to adjustment;

the dates or periods during which the Subscription Receipts may be exchanged,;

the circumstances, if any, which will cause the Subscription Receipts to be deemed to be automatically
exchanged;

provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription Receipts
plus any interest or income earned thereon, and for the release of such proceeds from such escrow;
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if applicable, the identity of the Subscription Receipt agent;
whether the Subscription Receipts will be listed on any securities exchange;

whether the Subscription Receipts will be issued with any other Securities and, if so, the amount and terms
of these Securities;

any minimum or maximum subscription amount;
whether the Subscription Receipts are to be issued in registered form, “book-entry only” form, noncertificated
inventory system form, bearer form or in the form of temporary or permanent global securities and the basis

of exchange, transfer and ownership thereof;

any material risk factors relating to such Subscription Receipts and the Securities to be issued upon exchange
of the Subscription Receipts;

any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and the
Securities to be issued upon exchange of the Subscription Receipts; and

any other material terms or conditions of the Subscription Receipts and the Securities to be issued upon
exchange of the Subscription Receipts.

The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ

from the terms described above and may not be subject to or contain any or all of the terms described above.

Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have any

of the rights of holders of the securities for which the Subscription Receipts may be exchanged, including the right to
receive payments of dividends (other than dividend equivalent payments, if any, or as otherwise set forth in any
applicable Prospectus Supplement) or the right to vote such underlying securities.

DESCRIPTION OF UNITS

We may issue Units, separately or together, with Common Shares, Preferred Shares, Debt Securities,

Warrants or Subscription Receipts or any combination thereof, as the case may be. Each Unit would be issued so that
the holder of the Unit is also the holder of each Security comprising the Unit. Thus, the holder of a Unit will have the
rights and obligations of a holder of each applicable Security. The specific terms and provisions that will apply to any
Units that may be offered by us pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement.
This description will include, where applicable:

the number of Units offered;

the price or prices, if any, at which the Units will be issued;

the manner of determining the offering price(s);

the currency at which the Units will be offered;

the Securities comprising the Units;

whether the Units will be issued with any other Securities and, if so, the amount and terms of these Securities;
any minimum or maximum subscription amount;

whether the Units and the Securities comprising the Units are to be issued in registered form, “book-entry
only” form, non-certificated inventory system form, bearer form or in the form of temporary or permanent
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global securities and the basis of exchange, transfer and ownership thereof;
e any material risk factors relating to such Units or the Securities comprising the Units;

e any other rights, privileges, restrictions and conditions attaching to the Units or the Securities comprising the
Units; and

e any other material terms or conditions of the Units or the Securities comprising the Units, including whether
and under what circumstances the Securities comprising the Units may be held or transferred separately.

The terms and provisions of any Units offered under a Prospectus Supplement may differ from the terms
described above, and may not be subject to or contain any or all of the terms described above.

CONSOLIDATED CAPITALIZATION

There have been no material changes in our consolidated share and loan capital since March 31, 2025, the
date of our most recently filed interim condensed consolidated financial statements.

The applicable Prospectus Supplement will describe any material change, and the effect of such material
change, on our share and loan capitalization that will result from the issuance of Securities pursuant to such Prospectus
Supplement.

PRIOR SALES

Information in respect of prior sales of the Common Shares or other securities distributed under this
Prospectus and for securities that are convertible or exchangeable into the Common Shares or such other securities
within the previous 12-month period will be provided, as required, in a Prospectus Supplement with respect to the
issuance of the common shares or other securities pursuant to such Prospectus Supplement.

TRADING PRICE AND VOLUME

The Common Shares are listed and posted for trading on the TSX under the symbol “GRID”. Trading price
and volume of the Common Shares will be provided, as required, in each Prospectus Supplement.

DIVIDENDS

We currently intend to retain any future earnings to fund the development and growth of our business and do
not currently anticipate paying dividends on our Common Shares. Any determination to pay dividends in the future
will be at the discretion of our Board and will depend on many factors, including, among others, our financial
condition, current and anticipated cash requirements, contractual restrictions and financing agreement covenants,
solvency tests imposed by applicable corporate law and other factors that our Board may deem relevant. During the
three most recently completed financial years, no cash dividends or distributions have been declared with respect to
the shares in the capital of Tantalus.

EARNINGS COVERAGE RATIOS

The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect to
the issuance of Securities pursuant to such Prospectus Supplement.

PLAN OF DISTRIBUTION

We may offer and sell Securities directly to one or more purchasers, through agents, or through underwriters
or dealers designated by us from time to time. We may distribute the Securities from time to time in one or more
transactions at fixed prices (which may be changed from time to time), at market prices prevailing at the times of sale,
at varying prices determined at the time of sale, at prices related to prevailing market prices or at negotiated prices,
including sales in transactions that are deemed to be “at-the-market distributions” (as defined in National Instrument
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44-102—Shelf Distributions), including sales made directly on the TSX or other existing trading markets for the
Securities. A description of such pricing will be disclosed in the applicable Prospectus Supplement. In the event we
establish an “at-the-market distribution” in the future, we will apply for the applicable exemptive relief. We may offer
Securities in the same offering, or we may offer Securities in separate offerings.

A Prospectus Supplement will describe the terms of each specific offering of Securities, including (i) the
terms of the Securities to which the Prospectus Supplement relates, including the type of Security being offered; (ii)
the name or names of any agents, underwriters or dealers involved in such offering of Securities; (iii) the purchase
price of the Securities offered thereby and the proceeds to us from the sale of such Securities; (iv) any agents’
commission, underwriting discounts and other items constituting compensation payable to agents, underwriters or
dealers; and (v) any discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers.

If underwriters are used in an offering, the Securities offered thereby may be acquired by the underwriters for
their own account and may be resold from time to time in one or more transactions, including negotiated transactions,
at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters
to purchase Securities will be subject to the conditions precedent agreed upon by the parties and the underwriters will
be obligated to purchase all Securities under that offering if any are purchased. Any public offering price and any
discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers may be changed from time
to time.

The Securities may also be sold: (i) directly by us at such prices and upon such terms as agreed to; or (ii)
through agents designated by us from time to time. Any agent involved in the offering and sale of the Securities in
respect of which this Prospectus is delivered will be named, and any commissions payable by us to such agent will be
set forth, in the Prospectus Supplement. Unless otherwise indicated in the Prospectus Supplement, any agent is acting
on a “best efforts” basis for the period of its appointment.

We may agree to pay the underwriters a commission for various services relating to the issue and sale of any
Securities offered under any Prospectus Supplement. Agents, underwriters or dealers who participate in the
distribution of the Securities may be entitled under agreements to be entered into with us to indemnification by us
against certain liabilities, including liabilities under securities legislation, or to contribution with respect to payments
which such underwriters, dealers or agents may be required to make in respect thereof.

We may authorize agents or underwriters to solicit offers by eligible institutions to purchase Securities from
us at the public offering price set forth in the applicable Prospectus Supplement under delayed delivery contracts
providing for payment and delivery on a specified date in the future. The conditions to these contracts and the
commissions payable for solicitation of these contracts will be set forth in the applicable Prospectus Supplement.

Each class or series of Preferred Shares, Debt Securities, Subscription Receipts, Warrants and Units will be
a new issue of Securities with no established trading market. Unless otherwise specified in the applicable Prospectus
Supplement, the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units will not be listed
on any securities or stock exchange. Unless otherwise specified in the applicable Prospectus Supplement, there
is no market through which the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units
may be sold and purchasers may not be able to resell Preferred Shares, Debt Securities, Warrants, Subscription
Receipts or Units purchased under this Prospectus or any Prospectus Supplement. This may affect the pricing
of the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units in the secondary market,
the transparency and availability of trading prices, the liquidity of the securities, and the extent of issuer
regulation. Subject to applicable laws, certain dealers may make a market in the Preferred Shares, Debt Securities,
Warrants, Subscription Receipts or Units, as applicable, but will not be obligated to do so and may discontinue any
market making at any time without notice. No assurance can be given that any dealer will make a market in the
Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units or as to the liquidity of the trading market,
if any, for the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units.

In connection with any offering of Securities other than an “at-the-market distribution”, unless otherwise
specified in a Prospectus Supplement, underwriters or agents may over-allot or effect transactions which stabilize,
maintain or otherwise affect the market price of Securities offered at levels other than those which might otherwise
prevail on the open market. Such transactions may be commenced, interrupted or discontinued at any time. No
underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an
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underwriter or dealer and no person or company acting jointly or in concert with such underwriter or dealer will over-
allot Securities in connection with such distribution or effect any other transactions that are intended to stabilize or
maintain the market price of the Securities.

TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to
an investor acquiring any Securities offered thereunder. Prospective investors should consult their own tax advisors
prior to deciding to purchase any of the Securities.

RISK FACTORS

Before making an investment decision, prospective purchasers of Securities should carefully consider the
information described in this Prospectus and the documents incorporated by reference herein, including any applicable
Prospectus Supplement. Additional risk factors relating to a specific offering of Securities may be described in the
applicable Prospectus Supplement. Some of the risk factors described herein and in the documents incorporated by
reference herein, including the applicable Prospectus Supplement, are interrelated and, consequently, investors should
treat such risk factors as a whole. If any event arising from these risks occurs, our business, prospects, financial
condition, results of operations and cash flows, and the prospective investor’s investment in the Securities could be
materially adversely affected. Additional risks and uncertainties of which we are currently unaware or that are
unknown or that we currently deem to be immaterial could have a material adverse effect on our business, financial
condition and results of operations. We cannot assure that it will successfully address any or all of these risks.

For additional information in respect of the risks affecting our business, see “Risk Factors” in the AIF, which
is available under our profile on SEDAR+ at www.sedarplus.ca.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to the Securities, certain legal matters will
be passed upon on our behalf by Osler, Hoskin & Harcourt LLP.

AUDITORS, REGISTRAR AND TRANSFER AGENT

Our auditors are Ernst & Young LLP of 1133 Melville St Suite 1900, Vancouver, BC V6E 4ES5. Ernst &
Young LLP is independent from us within the meaning of the Rules of Professional Conduct of the Chartered
Professional Accountants of British Columbia.

The transfer agent and registrar for our Common Shares is Odyssey Trust Company at its principal office at
409 Granville St, Vancouver, BC V6C 1T2.

PURCHASER’S STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw
from an agreement to purchase securities. This right may only be exercised within two business days after receipt or
deemed receipt of a prospectus or a prospectus supplement relating to the securities purchased by a purchaser and any
amendments thereto. In several of the provinces, securities legislation further provides the purchaser with remedies
for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus or a prospectus supplement
relating to the securities purchased by a purchaser and any amendments thereto contain a misrepresentation or is not
delivered to the purchaser, provided that such remedies for rescission, revisions of the price or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province. A purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of
these rights or consult with a legal advisor. However, purchasers of securities distributed under an “at-the-market
distribution” by Company do not have the right to withdraw from an agreement to purchase these securities and do
not have remedies of rescission or, in some jurisdictions, revisions of the price, or damages for non-delivery of the
prospectus, prospectus supplement, and any amendment relating to the securities purchased by such purchaser because
the prospectus, prospectus supplement, and any amendment relating to the securities purchased by such purchaser will
not be sent or delivered, as permitted under Part 9 of National Instrument 44-102 - Shelf Distributions.
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In addition, original purchasers of convertible, exchangeable or exercisable Securities (unless the Securities
are reasonably regarded by the Company as incidental to the applicable offering as a whole) will have a contractual
right of rescission against the Company in respect of the conversion, exchange or exercise of the convertible,
exchangeable or exercisable Security. The contractual right of rescission will be further described in any applicable
Prospectus Supplement, but will, in general, entitle such original purchasers to receive the amount paid for the
applicable convertible, exchangeable or exercisable Security (and any additional amount paid upon conversion,
exchange or exercise) upon surrender of the underlying securities acquired thereby in the event that this Prospectus
(as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise
takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable Security under
this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the
convertible, exchangeable or exercisable security under this Prospectus. This contractual right of rescission will be
consistent with the statutory right of rescission described under section 131 of the Securities Act (British Columbia),
and is in addition to any other right or remedy available to original purchasers under section 131 of the Securities Act
(British Columbia) or otherwise at law.

In an offering of convertible, exchangeable or exercisable Preferred Shares, Subscription Receipts, Warrants
or convertible, exchangeable or exercisable Debt Securities (or Units comprised partly thereof), investors are cautioned
that the statutory right of action for damages for a misrepresentation contained in the prospectus is limited, in certain
provincial and territorial securities legislation, to the price at which convertible, exchangeable or exercisable Securities
are offered to the public under the prospectus offering. This means that, under the securities legislation of certain
provinces and territories, if the purchaser pays additional amounts upon the conversion, exchange or exercise of the
Security, those amounts may not be recoverable under the statutory right of action for damages that applies in those
provinces or territories. The purchaser should refer to any applicable provisions of the securities legislation of the
purchaser’s province or territory for the particulars of this right of action for damages or consult with a legal advisor.

18



CERTIFICATE OF THE COMPANY

Dated: May 9, 2025

This short form prospectus, together with the documents incorporated in this prospectus by reference, will,
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities offered by this
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of Canada, except
Québec.

(Signed) “Azim Lalani”

. “P L LT}
(Signed) “Peter Londa Chief Financial Officer

President and Chief Executive Officer

On Behalf of the Board of Directors:

(Signed) “David McLennan”

Signed) “Laura Formusa” .
(Signed) Director

Director
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