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Form 51-102F3 
Material Change Report 

 
1. Name and Address of Company 
 

Madoro Metals Corp.  
Suite 1450 - 789 West Pender Street 
Vancouver, BC 
V6C 1H2 

 (the “Company”) 
 
2. Dates of Material Change(s) 
 

January 30, 2026 
 
3. News Release(s) 
 

A news release was issued on February 2, 2026 and disseminated by The Newswire 
pursuant to section 7.1 of National Instrument 51–102. 
 

4. Summaries of Material Changes 
 
The Company announces that it has signed a letter of intent dated January 30, 2026 (the 
“LOI”) with Narrow River Resources Pty Ltd. (“NRR”), an arm’s length party to Madoro, 
to acquire all of NRR’s assets in the Province of Québec (the “Proposed Transaction”). It 
is anticipated that the Proposed Transaction will constitute a “Reverse Takeover” of 
Madoro  in accordance with Policy 5.2 – Changes of Business and Reverse Takeovers of 
the TSX Venture Exchange (the “Exchange”). 
 

5. Full Description of Material Changes 
 

News Release dated February 2, 2026 – See Schedule “A”. 
 
6. Reliance on subsection 7.1(2) or (3) of National Instrument 51-102 
 
 Not applicable. 
 
7. Omitted Information 
 
 No information has been omitted. 
 
8. Executive Officer 
 

Mr. Dusan Berka, President & CEO of the Company, is knowledgeable about the material 
change contained herein and may be reached at (604)-681-1568. 
 

9. Date of Report 
 
 This report is dated February 2, 2026. 
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SCHEDULE “A”  

to the Material Change Report dated February 2, 2026 
 

MADORO CONSOLIDATES QUÉBEC’S EMERGING DECELLES 
LITHIUM CAMP WITH THE PROPOSED TAKEOVER OF 

AUSTRALIAN PRIVATELY OWNED NARROW RIVER RESOURCES 
 
 
FOR RELEASE:  February 2, 2026 
 
 
VANCOUVER, British Columbia – Madoro Metals Corp. (“Madoro” or the 
“Company”) (TSX VENTURE: MDM; OTC: MXSTF; FSE: A2QQ1X), a mining 
exploration company primarily focused on hard rock lithium and critical mineral projects 
in Québec, Canada is pleased to announce that it has signed a letter of intent dated 
January 30, 2026 (the “LOI”) with Narrow River Resources Pty Ltd. (“NRR”), an arm’s 
length party to Madoro, to acquire all of NRR’s assets in the Province of Québec (the 
“Proposed Transaction”). It is anticipated that the Proposed Transaction will constitute 
a “Reverse Takeover” of Madoro  in accordance with Policy 5.2 – Changes of Business 
and Reverse Takeovers of the TSX Venture Exchange (the “Exchange”).  
 
NRR is a private company existing under the laws of Australia and holds exclusive 
exploration rights (formerly know as claims) in the Decelles mining camp in the Abitibi 
Temiscamingue region, approximately 75 kilometers southwest of Val-d’Or, contiguous 
with Madoro’s First Green Lithium property (see Figure 1). 
 
It is anticipated that, upon closing of the Proposed Transaction, the two properties 
combined will comprise a total of at least 350 exclusive exploration rights covering a 
minimum of 20,000 hectares in this emerging lithium belt where large mineral claim 
holdings have been assembled by several companies.  The properties lie north of the 
Tansim project discovery held by Elevra Lithium Limited (ASX: ELV) (previously 
Sayona Mining) and southwest of the Decelles Project held by Power Metals Corp (TSX-
V: PWM). 
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Figure 1:  Landholdings in the Decelles Region, Québec 
 
“The combination of the two companies will allow us to focus our combined efforts on 
advancing these properties,” said Brian Ostroff, Madoro’s Executive Chairman.  “Over 
the last few years, Québec has emerged as a ‘go to’ jurisdiction for hard rock lithium and 
critical mineral exploration with several large-scale discoveries.  The Decelles area of 
Québec has not been widely explored for lithium but early-stage work by some larger 
companies in the area has identified it as an area of interest that we will look to exploit.” 
 
Stephen Roux, Director of Narrow River Resources Pty Ltd. added, “aside from all the 
operational and geological benefits achieved through the combination of these assets, this 
transaction will also allow investors the opportunity to participate in a company that will 
be one of the largest claim holders in this emerging camp and, while lithium remains the 
primary focus, the area is also prospective for other valuable minerals such as gold.  The 
transaction with Madoro will allow the combined Company to actively pursue these 
opportunities.  As well, this transaction moves us from being a private company to a 
public company providing easier access for qualified investors who want to participate in 
the potential of these properties.” 
 
Staffan Ever, Chairman of Square Resources Holding Pty Ltd and shareholder of Narrow 
River Resources added “as a significant global player in the raw material supply chain of 
exploration through sales, marketing and trading, we look to prospective areas as an 
opportunity to explore for the next potential mine.  As a key investor in NRR, we believe 
this transaction with Madoro offers an opportunity to be involved in a venture that can 
prove out a future resource with supply potential.”  
 
Summary of the Proposed Transaction 
 
The LOI contemplates that Madoro and NRR will negotiate and enter into a definitive 
agreement in respect of the Proposed Transaction (the “Definitive Agreement”), 
pursuant to which it is anticipated that Madoro will acquire from NRR all of the issued 
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and outstanding shares of the subsidiary of NRR which holds the Property (“NRR 
SubCo”) in exchange for 95 million common shares of Madoro (the “Madoro Shares”) .  
As additional consideration, Madoro will grant NRR a 2% net smelter return royalty on 
the Property, of which 0.5% can be bought back at any time at the discretion of MDM for 
$1,000,000. 
 
It is anticipated that the resulting entity following the completion of the Proposed 
Transaction (the “Resulting Issuer”) will continue Madoro’s mining exploration 
activities and continue its listing on the Exchange as a Tier 2 mining issuer. The business 
of the Resulting Issuer will be primarily focussed on the exploration of the Resulting 
Issuer’s combined projects in the Province of Québec. 
 
The Madoro Shares to be issued in connection with the Proposed Transaction will be 
issued pursuant to exemptions from the prospectus requirements of applicable securities 
legislation. Furthermore, certain common shares of the Resulting Issuer, including certain 
Madoro Shares to be issued pursuant to the Proposed Transaction, are expected to be 
subject to escrow requirements under the policies of the Exchange, including the 
securities of the Resulting Issuer held by “Principals” (as defined under Exchange 
policies). 
 
The completion of the Proposed Transaction remains subject to a number of terms and 
conditions, among other standard conditions for a transaction of this nature, including, 
among other things: (i) the negotiation and execution of the Definitive Agreement; (ii) 
Madoro having received a satisfactory technical report on the Property prepared in 
accordance with National Instrument 43-101 – Standards of Disclosure for Mineral 
Projects; (iii) Madoro having received from NRR the required audited and unaudited 
financial statements in relation to the Property and NRR SubCo; (iv) no material adverse 
changes occurring in respect of either Madoro or NRR; (v) the parties obtaining all 
necessary consents, orders and regulatory and shareholder approvals to complete the 
Proposed Transaction, including the approval of the Exchange; (vi) at the closing of the 
Proposed Transaction, a determined number of exclusive exploration rights forming part 
of the Property, for a minimum of 10,519 hectares, shall either have been renewed for an 
additional two (2) year period or shall continue to be in good standing for a minimum 
period of 1 year; and (vii) completion of the Concurrent Financing (as defined below).  
 
The Proposed Transaction will require the approval of the shareholders of Madoro. 
Matters to be approved by Madoro’s shareholders in connection with the Proposed 
Transaction will be sought at the Company’s annual and special meeting (the “Meeting”) 
to be held on a date to be announced by Madoro. In connection with the Meeting, the 
Company will file a management information circular on its issuer profile on SEDAR+ 
(www.sedarplus.ca), which will contain, notably, details regarding matters to be 
approved at the Meeting, the Proposed Transaction, the Property, NRR Subco, and the 
Resulting Issuer. 
 
There can be no assurance that all of the necessary regulatory and shareholder approvals 
will be obtained or that all conditions of closing will be met.  
 
 
 



 
 
 

5 

Concurrent Financing 
 
In connection with the Proposed Transaction, it is assumed that Madoro will conduct a 
concurrent non-brokered private placement for sufficient gross proceeds for the Resulting 
Issuer to meet the Exchange’s listing requirement (the “Concurrent Financing”). The 
terms of the Concurrent Financing will be determined by the parties in the Definitive 
Agreement and will be subject to the requirements of the Exchange. The Concurrent 
Financing will be done on a private placement basis either by way of shares / units of the 
Resulting Issuer or subscription receipts entitling to receive shares / units of the Resulting 
Issuer at the closing of the Proposed Transaction. 
 
Finder’s fees may be paid in connection with the Concurrent Financing within the 
maximum amount permitted by the policies of the Exchange. 
 
The proceeds of the Concurrent Financing will be used to fund (i) expenses of the 
Proposed Transaction and the Concurrent Financing, (ii) the exploration and other 
expenses relating to the Property and other projects Madoro currently holds in the 
Province of Québec, and (iii) the working capital requirements of the Resulting Issuer. 
 
Officers, Directors, and Insiders of the Resulting Issuer 
 
There may be changes to the officers and directors of Madoro prior to or concurrently 
with the closing of the Proposed Transaction. At the closing of the Proposed Transaction, 
the board of directors of the Resulting Issuer (the “Board”) shall comprise a minimum of 
five (5) members, three of which shall be appointed by Madoro and two by NRR. A new 
slate of directors will be appointed and put up for election as determined by Madoro and 
NRR to be described in further detail upon the announcement of a Definitive Agreement. 
 
At the closing of the Proposed Transaction, Madoro and NRR will execute a nomination 
agreement providing that as long as NRR holds at least 20% of the issued and 
outstanding shares of the Resulting Issuer on a undiluted basis, it will have the right to 
designate two representatives to the Board. 
 
Sponsorship of Proposed Transaction 
 
Sponsorship of the Proposed Transaction may be required by the Exchange unless an 
exemption or waiver from this requirement is obtained in accordance with the policies of 
the Exchange. Madoro intends to apply for an exemption from the Exchange’s 
sponsorship requirement.  
 
Other Information relating to the Proposed Transaction 
 
The Proposed Transaction is not a “related party transaction” as such term is defined by 
Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special 
Transactions and is not subject to Policy 5.9 of the Exchange. 
 
No finder’s fees are expected to be payable in connection with the Proposed Transaction. 
 



 
 
 

6 

Trading in the Company's shares on the Exchange are currently halted as a result of this 
announcement and may remain halted until the closing of the Proposed Transaction. 
 
The Company will issue a subsequent press release in due course containing the required 
financial statement disclosure for NRR Subco and the Property, details of the Concurrent 
Financing and additional disclosure regarding the Proposed Transaction once confirmed 
and as may be required under Exchange Policy 5.2. 
 
This news release does not constitute an offer to sell or a solicitation of an offer to sell 
any of the securities in the United States. The securities have not been and will not be 
registered under the United States Securities Act of 1933, as amended (the “U.S. 
Securities Act”) or any state securities laws and may not be offered or sold within the 
United States or to U.S. Persons unless registered under the U.S. Securities Act and 
applicable state securities laws or an exemption from such registration is available. 
 
 
About Madoro Metals Corp. 
 
Madoro Metals Corp. (MDM - TSX Venture Exchange; MSTXF – OTC 
Markets; A2QQ1X - Frankfurt) is an emerging resource company engaged in the 
evaluation, acquisition, and exploration of mineral properties in Canada and Mexico. 
Madoro holds an Option to acquire 100% interest in the First Green Lithium Property 
located in the emerging Cadillac-Pontiac lithium camp in the Abitibi Témiscamingue 
region, approximately 75 kilometres southwest of Val-d’Or, Québec; a 50% interest in 
the Ralleau mineral property in the Urban Barry District, Lebel-sur-Quévillon area of 
Quebec; and a 100% interest in the Cerro Minas Property in Oaxaca, Mexico. For further 
information, investors and shareholders are invited to visit the Company’s website at 
www.madorometals.com, call the office at 1-604-681-1568, toll free at 1-877-377-6222, 
or send an email to info@madorometals.com. 
 
 
ON BEHALF OF THE BOARD OF DIRECTORS 
 
“BRIAN OSTROFF” 
Brian Ostroff, Executive Chair & Director 
bostroff@madorometals.com 

 

https://can01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.madorometals.com%2F&data=05%7C02%7Cfmariage%40fasken.com%7C35ca266eb5a240fa9df208de53b63427%7C5f62145c4ab74a3eaf54fafe75b08692%7C0%7C0%7C639040239215809237%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=RlwGgDj6k20lprXlti9VK10mnZ4TeII7yCw3clWPGWk%3D&reserved=0
mailto:info@madorometals.com

