
MATERIAL CHANGE REPORT 

1. Name and Address of Company 

Sun Peak Metals Corp.  (“Sun Peak” or the “Company”) 
Unit 1 – 15782 Marine Drive 
White Rock, British Columbia 
V4B 1E6 

2. Date of Material Change 

December 18, 2025 

3. Press Release 

Issued December 18, 2025, distributed through ACCESSWIRE to the TSX Venture Exchange, being the only 
exchange upon which the shares of the Company are traded, and through various other approved public 
media. 

4. Summary of Material Change(s): 

On December 18, 2025, Sun Peak announced the completion of its previously announced transaction, 
pursuant to which Sun Peak acquired all of the issued and outstanding shares of Saudi Discovery Company 
SPV Limited by way of a share exchange. 

5. Full Description of Material Change  

On December 18, 2025, Sun Peak announced the successful completion of its previously announced 
transaction, pursuant to which Sun Peak acquired all of the issued and outstanding shares (the “SDC Shares”) 
of Saudi Discovery Company SPV Limited (“SDC” or “Saudi Discovery”), by way of a share exchange (the 
“Transaction”).  

Pursuant to the Transaction, former SDC shareholders received an aggregate of 58,065,356 common shares 
of the Company (the “Sun Peak Shares”) in exchange for all SDC Shares. The Sun Peak Shares issued under 
the Transaction are expected to be listed and posted for trading on the TSX Venture Exchange (“TSXV”). 

The Transaction required the approval of Sun Peak shareholders at a special meeting (the “Meeting”) by a 
simple majority of the votes cast by the Sun Peak shareholders, excluding the votes cast by certain persons, 
under the policies of the TSXV. At the Meeting, held on December 1, 2025, a total of 53,830,685 Sun Peak 
Shares, representing 61.8% of the issued and outstanding Sun Peak Shares, were voted, and 100% of the 
votes cast, excluding the votes cast by certain persons, were in favour of the Transaction. 

Further details regarding the Transaction are set out in Sun Peak’s management information circular dated 
November 3, 2025, in connection with the Meeting, which is available on the Company’s SEDAR+ profile 
at www.sedarplus.ca. 

Conversion of Subscription Receipts 

In connection with the Transaction, Sun Peak completed a subscription receipt offering for gross proceeds of 
$6,668,622.10, comprised of 16,032,470 subscription receipts (the “FinCo Subscription Receipts”) of a 
wholly owned subsidiary of the Company (“FinCo”) and 3,020,736 subscription receipts of Sun Peak (the 
“Sun Peak Subscription Receipts”, and together with the FinCo Subscription Receipts, the “Subscription 
Receipts”) at a price of $0.35 per Subscription Receipt, as previously announced on November 28, 2025. 

On closing of the Transaction, without payment of additional consideration or further action on the part of 
the Subscription Receipt holders, (i) each FinCo Subscription Receipt automatically converted to one unit of 
FinCo, consisting of one common share of FinCo (“FinCo Share”) and one-half (1/2) of one warrant of 
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FinCo (each whole warrant, a “FinCo Warrant”), and (ii) each Sun Peak Subscription Receipt automatically 
converted to one unit of Sun Peak, consisting of one Sun Peak Share and one-half (1/2) of one warrant of 
Sun Peak (each whole warrant, a “Sun Peak Warrant”), exercisable to acquire one Sun Peak Share at an 
exercise price of $0.50 per Sun Peak Share for a period of thirty-six (36) months from the date of issuance, 
subject to acceleration in certain situations. Subsequently, FinCo amalgamated with another wholly-owned 
subsidiary of the Company (the “Amalgamation”), and each FinCo Share was exchanged for one Sun Peak 
Share, and each FinCo Warrant was exchanged for one Sun Peak Warrant. 

The securities issued upon conversion of the Sun Peak Subscription Receipts are subject to a statutory hold 
period of four months and one day from the date the Sun Peak Subscription Receipts were issued. The 
securities issued upon the Amalgamation are not subject to Canadian statutory hold periods. 

Disclaimer for Forward-Looking Information 

Certain information and statements in this material change report may be considered forward-looking information or 
forward-looking statements for purposes of applicable securities laws (collectively, “forward-looking statements”), 
which reflect the expectations of management regarding its disclosure and amendments thereto. Forward-looking 
statements consist of information or statements that are not purely historical, including any information or statements 
regarding beliefs, plans, expectations or intentions regarding the future. Such information or statements may include, but 
are not limited to: the listing on the TSXV of the Sun Peak Shares issued to former SDC shareholders. Such statements 
are subject to risks and uncertainties that may cause actual results, performance or developments to differ materially from 
those contained in the statements. No assurance can be given that any of the events anticipated by the forward-looking 
statements will occur or, if they do occur, what benefits Sun Peak will obtain from them. These forward-looking 
statements reflect management’s current views and are based on certain expectations, estimates and assumptions, which 
may prove to be incorrect. A number of risks and uncertainties could cause actual results to differ materially from those 
expressed or implied by the forward-looking statements, including, without limitation: market, business, operational or 
economic conditions. These forward-looking statements are made as of the date of this material change report and, except 
as required by applicable securities laws, Sun Peak assumes no obligation to update these forward-looking statements, or 
to update the reasons why actual results differed from those projected in the forward-looking statements. Additional 
information about these and other assumptions, risks and uncertainties are set out in the “Risk Factors” and “Forward-
Looking Statements” sections of Sun Peak’s continuous disclosure filings available under its profile on SEDAR+ at 
www.sedarplus.ca.  

6. Reliance on subsection 7.1(2) or (3) of National Instrument 51-102 
 
Not Applicable 

 
7. Omitted Information 

 
Not Applicable 

8. Executive Officer 
 
The following senior officer of the Company is knowledgeable about the material change and may be 
contacted by the Commission at the following address and telephone number: 
 
Ben Meyer, Corporate Secretary 
Unit 1 - 15782 Marine Drive 
White Rock, British Columbia 
V4B 1E6 
PHONE: (604) 536-2711 
 

9. Date of Report 
 
DATED at White Rock, British Columbia, this 19th day of December 2025. 
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