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(Expressed in Canadian dollars)



Global Helium Corp.
Condensed Interim Consolidated Balance Sheets
(Expressed in Canadian dollars)

June 30, December 31,
Notes 2025 2024
ASSETS
Current assets
Cash and cash equivalents 13 S 271,403 S 535,229
Amounts receivable 10(a) 8,490 51,694
Prepaids 33,622 94,191
Total current assets 313,515 681,114
Non-current assets
Exploration and evaluation assets 3 4,103,309 4,655,463
TOTAL ASSETS S 4,416,824 S 5,336,577
LIABILITIES
Current liabilities
Accounts payable and accrued liabilities 4 S 619,140 S 674,319
Preferred shares 5 4,628,712 4,673,854
Preferred share derivative 5 395,562 351,158
Total current liabilities 5,643,414 5,699,331
Non-current liabilities
Decommissioning liabilities 6 69,397 95,280
TOTAL LIABILITIES 5,712,811 5,794,611
SHAREHOLDERS’ EQUITY (DEFICIT)
Share capital 7(b) 11,434,738 11,434,738
Warrants 7(c) - 2,029,310
Contributed surplus 5,343,015 3,291,590
Accumulated other comprehensive income 226,294 244,730
Accumulated deficit (18,300,034) (17,458,402)
TOTAL SHAREHOLDERS’ EQUITY (1,295,987) (458,034)
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY S 4,416,824 S 5,336,577

Nature, continuance of operations and going concern - Note 1
Subsequent events — Note 14

Approved by the Board of Directors
“Kevin Cameron” , Director
“Jesse Griffith”, Director

The accompanying notes are an integral part of these condensed interim consolidated financial statements.
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Global Helium Corp.
Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
(Expressed in Canadian dollars)

Three-months Three-months Six-months Six-months
ended ended ended ended
Notes June 30,2025 June 30,2024 June 30,2025 June 30,2024

Expenses
Consulting fees and salaries S 54,262 §$ 63,531 §$ 136,512 §$ 113,399
Depreciation - 762 - 10,678
Exploration and evaluation (E&E) 3 3,738 - (145,347) -
Foreign exchange (230,545) 27,851 (234,275) 71,158
General and administrative 55,361 75,167 128,079 144,532
Finance expense, net 101,136 86,389 204,811 169,797
Investor relations 313 6,000 313 16,063
Management fees, salaries, and benefits 8 139,845 135,271 283,292 285,105
Professional fees 53,104 7,515 198,359 67,001
Regulatory 6,394 13,073 18,189 26,221
Software licensing 17,125 15,821 41,630 33,536
Stock-based compensation 7(e) 6,863 188,867 22,115 263,298
Total Expenses S 207,596 S 620,247 S 653,678 S 1,200,788
Otheritems
Rent income - - - (5,250)
Loss on sale of exploration & evaluation assets 3 - 143,550 -
Unrealized (gain) loss on preferred share derivative 5 216,098 (553,601) 44,404 (1,228,295)
Net (income)/loss S 423,694 S 66,646 S 841,632 S (32,757)
Other Comprehensive items
Foreign currency translation adjustment 14,311 (21,368) 18,437 (71,904)
Comprehensive (income)/loss S 438,005 S 45,278 S 860,069 S  (104,661)

(Income)/ loss per share
- basic and diluted 7(d) S 0.01 S 0.00 S 002 S (0.00)

The accompanying notes are an integral part of these condensed interim consolidated financial statements.
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Global Helium Corp.

Condensed Interim Consolidated Statements of Changes in Shareholders’ Equity (Deficit)

(Expressed in Canadian dollars)

Accumulated Total
Other Shareholders'
Contributed Comprehensive Equity
Note Share Capital Warrants Surplus Income Deficit (Deficiency)
Balance - December 31, 2024 $11,434,738 $ 2,029,310 $3,291,590 $ 244,730 $(17,458,402) S (458,034)
Expiration of warrants 7(c) - (2,029,310) 2,029,310 - - -
Stock-based compensation  7(e) - - 22,115 - - 22,115
Currency translation - - - (18,436) - (18,436)
Income (loss) for the period - - - - (841,632) (841,632)
Balance - June 30, 2025 $11,434,738 S - $5,343,015 $ 226,294 $(18,300,034) S (1,295,987)
Accumulated Total
Other Shareholders'
Contributed Comprehensive Equity
Note Share Capital Warrants Surplus Income Deficit (Deficiency)
Balance - December 31, 2023 $11,434,738 $ 2,029,310 $2,901,770 $ 98,634 $(13,836,656) S 2,627,796
Stock-based compensation  7(e) - - 263,298 - - 263,298
Currency translation - - - 71,904 - 71,904
Income (loss) for the period - - - - 32,757 32,757
Balance - June 30, 2024 $11,434,738 $ 2,029,310 $3,165,068 S 170,538 $(13,803,899) S 2,995,755

The accompanying notes are an integral part of these condensed interim consolidated financial statements.
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Global Helium Corp.
Condensed Interim Consolidated Statements of Cash Flows
(Expressed in Canadian dollars)

Three-months Three-months Six-months Six-months

ended
Notes June 30, 2025

ended ended ended
June 30,2024 June 30, 2025 June 30, 2024

Operating activities

Net (loss)/income S (423,694) S (66,646) S (841,632) S 32,757
Items not affecting cash: - -
Stock-based compensation 7(e) 6,863 188,867 22,115 263,298
Depreciation - 762 - 10,678
Non-cash financing and accretion 101,137 100,318 204,829 198,502
Loss on sale of exploration & evaluation assets 3 - 143,550 -
Impairment reversal - exploration & evaluation assets 3 3,738 - (145,347) -
Unrealized (gain) loss on preferred share derivative 5 216,098 (553,601) 44,404 (1,228,295)
Foreign exchange (230,677) 27,990 (238,859) (6,493)
Change in non-cash working capital items:
Amounts receivable (3,913) 156,412 43,204 128,629
Prepaids 32,339 42,544 60,569 64,131
Accounts payable and accrued liabilities 8,389 (8,214) (55,179) (56,093)
Net cash used in operating activities S (289,720) S (111,569) S (762,346) S  (592,886)

Investing activities

Exploration and evaluation expenditures 3 (14,807) (421,954) (69,350) (581,235)
Proceeds from sale of exploration and evaluation assets 3 - - 582,295 -
Change in non-cash working capital items: - - - -
Accounts payable and accrued liabilities - (20,429) - (455,578)
Net cash from (used) in investing activities S (14,807) S (442,383) §$ 512,945 S (1,036,813)
Financing activities
Lease repayments - - - (6,941)
Net cash from (used in) financing activities S - S - S - S (6,941)
Effect of exchange rate changes on cash (14,253) 13,665 (14,425) 144,696
Change in cash and cash equivalents (318,780) (540,287) (263,826) (1,491,944)
Cash and cash equivalents, beginning of period 590,183 1,834,670 535,229 2,786,328
Cash and cash equivalents, end of period S 271,403 S 1,294,384 S 271,403 S 1,294,384

Supplemental disclosure with respect to cash flows - Note 13

The accompanying notes are an integral part of these condensed interim consolidated financial statements.
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

1. Nature, continuance of operations and going concern

Global Helium Corp. (the “Company”) is an early-stage company incorporated in Canada on November 13,
2020, focused on the exploration, acquisition and development of helium resources. The address of the
Company’s head office is 800, 555-4" Ave SW, Calgary, AB, T2P 3E7. The condensed interim consolidated
financial statements were authorized for issue on August 22, 2025, by the board of directors of the Company.
The Company trades on the Canadian Securities Exchange (“CSE”) under the symbol “HECO” and trades on the
over-the-counter (OTC) market in the United States under the symbol “HECOF.”

These condensed interim consolidated financial statements have been prepared on the assumption that the
Company will continue as a going concern, meaning it will continue in operation for the foreseeable future
and will be able to realize assets and discharge liabilities in the ordinary course of operations. Management
uses judgment to assess the Company’s ability to continue as a going concern and the conditions that cast
significant doubt upon the use of the going concern assumption. Different bases of measurement may be
appropriate if the Company is not expected to continue operations for the foreseeable future.

As at, and for the six-months ended June 30, 2025, the Company recorded a net loss of $841,632 and has an
accumulated deficit of $18,300,034 since inception. The Company has not yet reached production from its
exploration activities.

Due to the factors mentioned above, there is material uncertainty that may cast significant doubt on the
Company’s ability to continue as a going concern. These condensed interim consolidated financial statements
do notinclude the necessary adjustments to reflect the recoverability and classification of recorded assets and
liabilities and related expenses that may be necessary should the Company be unable to continue as a going
concern and therefore be required to realize its assets and discharge its liabilities in other than the normal
course of business and such adjustments could be material.

2. Basis of Preparation

The condensed interim consolidated financial statements have been prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting, using accounting policies consistent with
IFRS Accounting Standards (“IFRS”) as issued by the International Accounting Standards Board, and were
prepared following the same material accounting policies and methods of computation as the annual financial
statements for the year ended December 31, 2024 (the “Annual Financial Statements”). These financial
statements are condensed as they do not include all the information required by IFRS for annual financial
statements and therefore should be read in conjunction with the Company’s Annual Financial Statements.

The condensed interim consolidated financial statements have been prepared on a historical cost basis except
as otherwise stated and allowed for in accordance with IFRS.

These condensed interim consolidated financial statements are presented in Canadian dollars.
These condensed interim consolidated financial statements include the accounts of Global Helium USA Corp.,
a 100% wholly owned US subsidiary controlled by the Company. All intercompany balances and transactions,

including unrealized income and expenses arising from intercompany transactions are eliminated upon
consolidation.
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

3. Exploration and evaluation assets

Alberta Sask Montana Total
Balance, December 31, 2023 $ 3,122,545 $ 1,110,810 $ 2,074,275 $ 6,307,630
Land acquisition and
maintenance 200,762 480,050 - 680,812
Geological & geophysical 18,212 - - 18,212
Drilling & completing 335,111 - - 335,111
Non-cash decommissioning
provision (4,805) - - (4,805)
Exploration expense, expiries &
impairments - (1,590,860) (1,237,734) (2,828,594)
Foreign currency translation - - 147,097 147,097
Balance, December 31, 2024 $ 3,671,825 $ - S 983,638 S 4,655,463
Land acquisition and
maintenance 58,774 4,653 - 63,427
Drilling & completing 5,924 - - 5,924
Impairment reversal - 145,347 - 145,347
Sale of exploration & evaluation
assets - (150,000) (575,846) (725,846)
Foreign currency translation - - (41,006) (41,006)
Balance, June 30, 2025 $ 3,736,523 $ - S 366,786 $ 4,103,309

In the first quarter of 2025, the Company sold one standing well and one section of associated mineral rights
from its Rudyard property in Montana to a third-party helium operator for cash consideration of $432,295
(5300,000 USD). The book value of the well and associated mineral rights of $575,846 were removed from
the Company’s Exploration and evaluation assets and a loss on sale was recognized of $143,550.

Additionally, in the first quarter of 2025, the Company entered into a seismic data license agreement with
another third-party entity whereby the Company has licensed a copy of certain seismic data pertaining to
Saskatchewan for proceeds of $150,000. As the Company had previously written-down its Saskatchewan
assets to zero, the Company has recognized an impairment reversal of $150,000. This has been recorded as
a credit to the income statement in the Exploration and evaluation line item, net of $4,653 in Saskatchewan
lease costs.

Alberta - 2024

In 2024, the Company remediated and stimulated their second helium well that was drilled at 10-08-012-
04W4/00 in the Manyberries helium trend near Medicine Hat in Southeast Alberta. Following positive
indications from the remediation, the Company proceeded to flow-test the well in the second quarter of
2024. The 10-08 well production tested at approximately 4.1 million cubic feet per day at 3,500 kilopascal
flowing tubing pressure from the Beaverhill Lake formation over a four-day extended test.

Saskatchewan - 2024
In 2024, the Company entered into an agreement with North American Helium (“NAH”) which afforded the
Company the opportunity to advance its Saskatchewan land base while mitigating up-front capital costs and
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

exploration risk. Pursuant to the agreement, NAH drilled a test well on the Company’s lands which was
subsequently abandoned, to earn an 80% interest on 72 sections of the Company’s most prospective
Saskatchewan land holdings. By the end of the year, the Company had surrendered its remaining permits in
Saskatchewan and derecognized the remaining book value of its Saskatchewan exploration and evaluation
assets of $1,590,860.

Montana - 2024

At December 31, 2024, the Company derecognized $1,237,734 of initial lease costs and associated exploration
costs incurred on lands, primarily in the Musselshell and Petroleum County that the Company does not intend
to retain and develop.

4. Accounts payable and accrued liabilities

June 30, 2025 December 31, 2024

Accounts payable S 19,140 S 56,319
Accrued liabilities 600,000 618,000
Total $ 619,140 S 674,319

5. Preferred Shares

On November 9, 2023, the Company issued 13,162,155 Series A preferred shares at a price of USS0.185 per
share to US residents and issued 970,000 Series A preferred shares at a price of CAD$0.25 per share to
Canadian residents for cash proceeds of CADS3,598,174. In a second tranche on December 14, 2023, the
Company issued 1,621,621 Series B preferred shares at a price of US$0.185 per share to US residents for
proceeds of CAD$402,570. Series A and Series B preferred shares were issued on the same terms as described
below.

Holders of the preferred shares shall be entitled to receive a cumulative dividend at the rate of 10% per annum
starting from the date of issuance until the earlier of the date of conversion or the fifth anniversary of the date
of issuance (“Maturity Date”). Each preferred share is convertible into units of the Company or common shares
of the Company subject to the date of conversion. The preferred shares are convertible:

(a) by the Company at its option on the second, third or fourth anniversary of the date of issuance

(b) by the holder of the preferred share at its option at any time from the date of issuance up to the
Maturity Date; or

(c) automatically on the Maturity Date.

Upon the conversion of a preferred share within 18 months of issue, the holder will be entitled to receive one
unit for each preferred share so converted, along with any accrued but unpaid dividends thereon, at a deemed
conversion price of US$0.185 per unit. Each unit consists of one common share and one-half of one common
share purchase warrant. Each whole warrant entitles the holder to purchase one additional common share for
a period of five (5) years from the date of conversion of the preferred share at an exercise price equal to the
market price of the common shares on the conversion date.
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

If the preferred share is converted following the date that is 18 months from the date of issue, each preferred
share and any accrued but unpaid dividends will be convertible into common shares at a deemed conversion
price of US$0.185 per common share.

These preferred shares are a hybrid contract that contain a host instrument (the redemption amount plus
accrued and unpaid dividends) and an embedded derivative related to the conversion feature. The conversion
feature allows holders to convert into a variable number of equity instruments of the Company depending on
the timing of the conversion. This conversion feature is a derivative and due to its variability must be recorded
as a liability of the Company at fair value less cost of disposal. As the derivative is not closely related to the
host debt instrument, it must be valued separately.

The preferred shares host liability along with accrued and unpaid dividends are classified as a current liability
of the Company due to the redeemable nature of the preferred shares at USD$0.185 per share and is recorded
at amortized cost.

The Company will recognize the host portion of the preferred shares as a liability measured at amortized cost
(redemption amount plus accrued but unpaid dividends) and the conversion feature as an embedded
derivative at fair value through profit of loss (FVTPL) until the preferred shares are redeemed or converted
into common shares.

As at June 30, 2025, $203,692 (June 30, 2024 - $197,434) has been recognized in finance expense in the
consolidated statement of loss and included in the preferred share liability on the consolidated balance sheet
in respect of the accrued and unpaid dividends on the preferred shares. An unrealized loss of $216,098 and
$44,404 for the 3 and 6 month period ended June 30, 2025 (June 30, 2024 — gain of $553,601 and $1,228,295)
has been recognized in the consolidated statement of loss/(gain) in respect of the change in value of the
preferred share derivative due primarily to changes in the Company’s share price in the period.

Preferred share host Preferred share

liability derivative Total
Balance, December 31, 2023 S 3,909,565 S 1,999,492 § 5,909,057
Accrued dividends 400,380 - 400,380
Foreign exchange 363,909 - 363,909
Loss/(Gain) on fair value of
derivative - (1,648,334) (1,648,334)
Balance, December 31, 2024 S 4,673,854 S 351,158 S 5,025,012
Accrued dividends 203,692 - 203,692
Foreign exchange (248,834) - (248,834)
Loss/(Gain) on fair value of
derivative ¥ - 44,404 44,403
Balance, June 30, 2025 S 4,628,712 S 395,562 S 5,024,274

(M The fair value of the conversion option was determined using the Black Scholes option pricing model and
was recorded at the higher of the values of two conversion scenarios (one share and one half warrant at 18
months vs. one share after 5 years). The following assumptions were used in the calculation:
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Global Helium Corp.
Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024
(Expressed in Canadian dollars)

June 30, 2025
One share
One share & one half warrant (converted at 5
(accelerated conversion < 18 mos) years)
Share Warrant Share
Risk-free interest rate 2.8%
Expected life of option n/a — accelerated conversion no longer 3.4 years
Expected dividend yield available 0%
Expected volatility 121%
Forfeiture rate 0%
Exercise price SUSD 0.185
Share price at period end SCAD 0.045
Fair value per instrument SCAD 0.022
December 31, 2024
One share
One share & one half warrant (converted at 5
(accelerated conversion < 18 mos) years)
Share Warrant Share
Risk-free interest rate 3.0% 3.0% 3.0%
Expected life of option 0.4 years 5.0 years 3.9 years
Expected dividend yield 0% 0% 0%
Expected volatility © 118% 118% 118%
Forfeiture rate 0% 0% 0%
Exercise price SUSD 0.185 SCAD 0.040 SUSD 0.185
Share price at period end SCAD 0.040 SCAD 0.040 SCAD 0.040
Fair value per instrument SCAD 0.000 SCAD 0.033 SCAD 0.020

@ the expected volatility was calculated using the Company’s historic volatility and a weighted average
volatility of similar public companies in the junior resource industry when applicable.

6. Decommissioning liabilities

Six months ended Year ended

June 30, 2025 December 31, 2024

Balance beginning of period S 95,280 S 95,315
Sale of E&E (27,020) -
Change in estimate - (4,804)
Accretion 1,137 2,355
Foreign exchange - 2,414
Balance, end of period S 69,397 S 95,280

In the first quarter of 2025, the company sold its only wellbore in Montana and derecognized the
associated decommissioning liability of $27,020 (Note 3).
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024
(Expressed in Canadian dollars)

As at June 30, 2025, the Company has two wells in Alberta for which it has recognized a
decommissioning liability. The total undiscounted amount of future cash flows required to settle the
Company’s decommissioning liabilities is $139,338 at June 30, 2025 (December 31, 2024 - $177,580).

The decommissioning liability has been estimated using existing technology at current prices and
discounted at the risk-free rate.

7. Share capital

(a) Authorized

Unlimited number of Class A voting common shares
Unlimited number of Class B non-voting common shares

Unlimited number of Preferred Shares, issuable in series, with rights and privileges to be set by the board
of directors

(b) Issued and outstanding

Number of
Class A common shares Shares S
Balance, December 31, 2023, 2024 & June 30, 2025 47,736,060 S 11,434,738

(c) Warrants

The following table outlines the Company’s warrants outstanding at June 30, 2025:

Weighted
average exercise
Number S price
Balance, December 31, 2023 & 2024 13,360,680 S 2,029,310 $ 0.93
Expired (22 (13,360,680) (2,029,310) 0.93

Balance, June 30, 2025 - -

M On May 19, 2025, 11,798,180 warrants expired with an exercise price of $1.00.
@ On May 31, 2025, 1,562,500 warrants expired with an exercise price of $0.42.

Page | 11



Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

(d) Per share amounts

Three-months Three-months Six-months Six-months
ended ended ended ended
June 30,2025 June 30, 2024 June 30, 2025 June 30, 2024

Net income/(loss) for the

period S (423,694) S (66,646) S (841,632) S 32,757
Weighted average number

of common shares

outstanding — basic and

diluted® 47,736,060 47,736,060 47,736,060 47,736,060
Income/(loss) per share —
basic and diluted S (0.01) s (0.00) S (0.02) S 0.00

(M All stock options, warrants and convertible preferred shares have been excluded from the calculation
of diluted loss per share as they would be anti-dilutive due to the Company being in a loss position for
the three and six months ended June 30, 2025 and the three months ended June 30, 2024. For the six
month period ended June 30, 2024, any adjustments to the weighted average diluted shares
outstanding would not have a material impact on the reported income per share amount.

(e) Stock-based compensation
i. Stock option plan

The Company has a rolling stock option plan (the “Plan”) consistent with the guidelines of the Canadian
Securities Exchange (“CSE”), to provide incentive for the directors, officers, employees, and consultants
of the Company. The maximum number of shares which may be set aside for issuance under the Plan is
10% of the issued and outstanding common shares of the Company at the time of grant.

The exercise price of options granted under the Plan will be fixed by the Board at the time of grant,
provided that such exercise price may not be less than the market price of the common shares as
outlined in the Policies of the CSE. The options granted under the Plan will vest and be exercisable on a
basis determined by the Board at the time of the grant and will be exercisable for a period not exceeding
ten years.

Stock option transactions are summarized as follows:

Weighted average

Number exercise price

Balance, December 31, 2023 3,035,000 S 0.33
Granted @ 1,075,000 0.11
Granted @ 1,350,000 0.08
Cancelled ® (1,345,000) 0.37
Balance, December 31, 2024 4,115,000 S 0.18
Expired (40,000) 0.62
Balance, June 30, 2025 4,075,000 S 0.17
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements

Period ended June 30, 2025, and 2024
(Expressed in Canadian dollars)

(M 1,075,000 options were granted May 3, 2024 to certain directors, officers and employees of the
Company and vest immediately with an exercise price of $0.11. Options expire in 5 years.

(21,350,000 options were granted June 28, 2024 to certain directors, officers and employees of the
Company and vest immediately with an exercise price of $0.08. Options expire in 5 years.

(3 1,295,000 options were cancelled on May 21, 2024 with no consideration that had exercise prices

between $0.33 — $0.41 and expired between May 16, 2027 and February 28, 2028.

Upon

cancellation, $62,378 of stock-based compensation was recognized immediately in respect of the
remaining unvested grant date fair value. 50,000 options were cancelled on June 30, 2024 due to

employee terminations.

440,000 options expired on June 1, 2025 with an exercise price of $0.62

Information about the stock options outstanding and exercisable on June 30, 2025, are as follows:

Number of Number of

options — options - Weighted average exercise
outstanding  exercisable price of outstanding options Expiry date

100,000 100,000 $0.41 May 16, 2027
500,000 500,000 $0.34 August 15, 2027

1,050,000 525,000 $0.25 September 22, 2028

1,075,000 1,075,000 $0.11 May 3, 2029

1,350,000 1,350,000 $0.08 June 28, 2029

4,075,000 3,550,000 $0.17

ii. Stock-based compensation expense

Compensation expense of $6,863 and $22,115 for the three and six months ended June 30, 2025 (June
30, 2024 - $188,867 and $263,298) has been recorded in the consolidated statement of loss with a
corresponding increase in contributed surplus.

No options were granted in the current period or comparative period.

8.  Related party transactions

Key management compensation

The remuneration of directors and management of the Company is set out below:

Three-months  Three-months Six-months Six-months
ended June ended June ended June ended June 30,
30, 2025 30, 2024 30, 2025 2024

Consulting fees, salaries,
and benefits S 139,845 S 135,271 S 283,292 S 285,105
Stock-based compensation 5,228 117,771 16,849 165,560
Total $ 145073 $ 253,042 S 300,141 S 450,665
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Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

10.

Segmented information

The Company operated in two geographic segments: Canada and United States. Set out below is segmented
information on a geographic basis.

The net losses/(income) are as follows:

Three-months  Three-months Six-months Six-months

ended June ended June ended June ended June 30,

30, 2025 30, 2024 30, 2025 2024

Canada S 423,694 S 66,646 S 698,082 S (32,757)
United States - - 143,550 -
Total S 423,694 S 66,646 S 841,632 S (32,757)

The segmented non-current assets are as follows:

June 30, 2025
Canada United States Total
Non-current assets S 3,736,523 S 366,786 S 4,103,309
December 31, 2024
Canada United States Total
Non-current assets S 3,671,825 S 983,638 S 4,655,463

Financial risk management

The Company’s activities expose it to certain financial risks, including credit risk, liquidity risk, and market risk.
This note presents information about the Company’s exposure to each of the above risks, the Company’s
objectives, policies and processes for managing risk. There were no changes to the Company’s risk
management policies or procedures during the three-months ended June 30, 2025.

a. Creditrisk

Credit risk is the risk that a counterparty will fail to discharge an obligation and cause the Company to
incur a financial loss. The Company’s primary exposure to credit risk relates to its cash held with a major
financial institution and its amounts receivable which primarily consist of amounts to be received from
the Government of Canada.

Cash and cash equivalents consists of cash bank balances and term deposits. In order to manage credit
risk, the Company holds cash balances and term deposits with a financial institution with a high credit
rating.

The Company has determined the credit risk associated with amounts receivable is minimal as the

amounts are due from the Government of Canada.
Page | 14



Global Helium Corp.

Notes to the condensed interim consolidated financial statements
Period ended June 30, 2025, and 2024

(Expressed in Canadian dollars)

The Company’s receivables are aged as follows:

Aging June 30, 2025 December 31, 2024
Current (less than 90 days) S 8,490 S 51,694
Past due (more than 90 days) - -

$ 8,490 $ 51,694

Since the Company’s receivables consist primarily of amounts due from the Government of Canada, the
Company does not have an allowance for doubtful accounts as at June 30, 2025 and December 31, 2024,
and believes all amounts will be collected in due course. The Company’s historical expected credit loss is
SNil. At June 30, 2025, the amount subject to credit risk relating to amounts receivable equates to their
carrying value.

b. Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.
The Company ensures that there are sufficient funds to meet its short-term business requirements, taking

into account its anticipated cash flows and its holdings of cash.

The following is an analysis of the contractual maturities of the Company’s financial liabilities as at June

30, 2025:
Between
one and five More than

Within one year years five years Total

Accounts payable and accrued
liabilities S 619,140 S - S - $ 619,140
Preferred shares ¥ 4,628,712 - - 4,628,712
Total S 5,247,852 S - S - § 5,247,852

) The preferred shares are classified as a current liability due to the optional redemption feature as
described in Note 5.

c. Market risk
i. Foreign currency risk and sensitivity analysis

The Company is exposed to foreign currency risk on fluctuations related to cash and cash equivalents,
accounts payable and preferred share liabilities that are denominated in USD. As at June 30, 2025, net
financial liabilities totaling $4,547,000 (June 30, 2024 — financial liabilities of $3,172,913) were held in
USD. The Company has not entered into any derivatives or contracts to hedge or otherwise mitigate
this exposure.

Based on the above net exposure as at June 30, 2025 and assuming all other variables remain constant,
a 2% depreciation or appreciation of the USD against the Canadian dollar would result in an increase
or decrease of approximately $90,940 (June 30, 2024 - $63,460) in the Company’s interim condensed
consolidated statement of income/(loss) for the three and six-months ended June 30, 2025.
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11.

12.

ii. Commodity price risk

The nature of the Company’s operations may expose the Company to commodity price risks when the
Company begins production.

As at June 30, 2025, the Company has no derivative financial instruments. It may in the future enter
into derivative financial instruments and in order to manage price risk, it will only enter into derivative
financial instruments with highly rated investment grade counterparties.

iii. Interest rate risk

Interest rate risk is the risk the future cash flows will fluctuate as a result of changes in market interest
rates. The Company is not exposed to interest rate cash flow risk as the Company had no variable rate
interest-bearing debt as of June 30, 2025.

The Company is exposed to interest rate price risk as the preferred share liability has a fixed cumulative
dividend rate.

Fair value determination of financial instruments

Due to their short term until maturity, at June 30, 2025, the carrying value of cash and cash equivalents,
amounts receivable, and accounts payable and accrued liabilities approximate their fair value. The fair value
of the preferred shares approximates its carrying amount due to their redeemable nature. The carrying value
of the preferred share derivative approximates fair value as it is measured at fair value (note 5).

Capital management

The primary capital management objective of the Company is to ensure adequate working capital is available
to fund both its helium exploration and development projects and its working capital requirements, while also
seeking to minimize the risk-adjusted cost of capital.

Capital is raised and retained for the purposes and to the extent necessary to fund exploration and corporate
overhead costs, subject to the availability of financing on acceptable terms. Given its objectives, the Company
determines the amount of capital to be raised and retained based on the scope of its planned exploration
activities and management’s assessment of the expected availability of acceptably priced capital in future
periods.

The Company defines capital as Shareholders’ equity and the preferred shares that are currently classified as
a liability until such time they are converted into common shares or redeemed. The Company’s targeted
capital structure at June 30, 2025 is 100% shareholders’ equity.

The chief source of working capital is equity financing obtained through the sale of common and preferred
shares and any related warrants. The Company from time to time may receive loans from related parties and
trade credit, but such financial instruments are typically only supplementary to equity financings. In any case,
the Company does not consider debt to be a sustainable source of capital, as in the absence of positive cash
flows from operations; any debt obtained must be retired with funds raised through equity financing.
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13.

14.

A significant measure used in assessing capital adequacy is the expected number of days of operations that
can be funded from current working capital. Capital levels are deemed sufficient if they can fund the balance
of the annual exploration and development goals and fund corporate overhead expenses in the near term.
The Company plans to raise additional equity in the fourth quarter of 2025 after closing the plan of
arrangement (note 14). Management believes that there will be sufficient capital to carry out its planned
activities over the next twelve months.

Equity financing will generally be limited to the extent that capital is available on acceptable terms. The
acceptability of financing terms is generally determined by reference to the prevailing market price of the
Company’s shares. The terms on which the Company obtains financing are furthermore subject to the
guidelines of the CSE.

There were no changes in the Company’s approach to capital management during the three and six-months
ended June 30, 2025, or 2024.

Supplemental information with respect to cash flows
There were no taxes paid for the three and six-months ended June 30, 2025, and 2024.

During the three and six months ended June 30, 2025, the Company had the following significant non-cash
transactions:

e Unrealized loss on the preferred share derivative of $216,098 and $44,404 for the 3 and 6 month
period ended June 30, 2025 (June 30, 2024 — gain of $553,601 and $1,228,295) in respect of the
conversion feature of the preferred shares, primarily due to changes in the Company’s share price
in those periods.

e Loss on sale of Exploration and evaluation assets of $143,550 for the six months ended June 30,
2025 attributable to selling a non-core wellbore in Montana to an unrelated helium exploration
company.

e Impairment reversal of $145,347 for the 6 months ended June 30, 2025 related to the sale of
seismic data in Saskatchewan

Subsequent events

On July 16, 2025, the Company and 2679158 Alberta Ltd. (the “Purchaser”) announce that they have entered
into an arrangement agreement (the “Arrangement Agreement”) dated July 15, 2025 (the “Proposed
Transaction”). The Purchaser is a company controlled by Mr. Jesse Griffith, Chief Executive Officer and a
director of the Company.

It is anticipated that the Proposed Transaction will be completed by way of a statutory plan of arrangement
(the “Arrangement”) under the provisions of the Business Corporations Act (Alberta) (the “ABCA”) in
accordance with a plan of arrangement (the “Plan of Arrangement”), pursuant to which, among other things,
a direct or indirect wholly-owned subsidiary of the Purchaser and the Company will amalgamate pursuant to
Section 181 of the ABCA (the “Amalgamation”).

Pursuant to the Arrangement Agreement, the Purchaser will acquire all of the issued and outstanding Class A
Common Shares in the capital of the Company (the “Common Shares”) from their holders (“Common
Shareholders”), excluding Common Shareholders that have duly exercised dissent rights under the
Arrangement, for cash consideration of $0.05 per Common Share (the “Common Share Cash Consideration”),
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provided that any registered Common Shareholder that holds over 250,000 Common Shares (“Share Electing
Shareholders”) has the option to elect to receive, pursuant to the Amalgamation, one (1) common share in
the capital of the Purchaser (“Purchaser Shares”) in exchange for each Common Share held, provided further
that, notwithstanding the foregoing, no fractional Purchaser Shares will be issued and, in the event that a
Share Electing Shareholder would otherwise be entitled to a fractional Purchaser Share under the
Arrangement, the number of Purchaser Shares issued to such Common Shareholder will be rounded down to
the next lesser whole number of Purchaser Shares (with no compensation in lieu of such fractional share) (the
“Common Share Amalgamation Consideration”).

The Purchaser will also acquire all of the issued and outstanding Series A Preferred Shares and Series B
Preferred Shares (collectively the “Preferred Shares” and each of them, a “Preferred Share” and, together with
the Common Shares, the “Shares”) in the capital of the Company from the holders thereof (the “Preferred
Shareholders”) excluding Preferred Shareholders that have duly exercised their dissent rights available under
the Arrangement, for cash consideration of $0.05 per Preferred Share plus the amount equal to the accrued
and unpaid dividend amount per Preferred Share as of the business day prior to the effective date of the
Amalgamation (the “Preferred Share Cash Consideration”), provided that any Preferred Shareholder that, if it
becomes a Share Electing Preferred Shareholder, as defined below, would own more than 250,000 Purchaser
Shares immediately following closing has the option to elect to receive, pursuant to the Amalgamation,
Purchaser Shares equal to one (1) Purchaser Share per Preferred Share plus such number of Purchaser Shares
equal to the accrued and unpaid dividend on such Preferred Share divided by $0.05 (any such eligible Preferred
Shareholders making such election, the “Share Electing Preferred Shareholders” and together with Share
Electing Shareholder, the “Electing Holders”) further provided that, notwithstanding the foregoing, no
fractional Purchaser Shares will be issued and, in the event that any a Share Electing Preferred Shareholder
would otherwise be entitled to a fractional Purchaser Share under the Arrangement, the number of Purchaser
Shares issued to such Preferred Shareholder will be rounded down to the next lesser whole number of
Purchaser Shares (with no compensation in lieu of such fractional share) (the “Preferred Share Amalgamation
Consideration” and together with the Common Share Amalgamation Consideration, the “Amalgamation
Consideration”).

Each outstanding “in-the-money” Company stock option to purchase Common Shares (“In-the-Money
Options”) will be cancelled in exchange for a payment to the holder thereof equal to the difference between
the exercise price of such In-the-Money Option and $0.05 (the “In-the-Money Consideration”). Each
outstanding “out-of-the-money” Company stock option to purchase Common Shares (“Out-of-the-Money
Options”) will be cancelled in exchange for a payment to the holder thereof of $0.0001 per Out-of-the-Money
Option (the “Out-of-the-Money Consideration” and, together with the Common Share Cash Consideration,
the Preferred Share Cash Consideration, In-the-Money Consideration and Out-of-the-Money Consideration,
the “Cash Consideration”).

The Cash Consideration will be reduced by any amounts required to be deducted and withheld on account of
applicable taxes in accordance with the Plan of Arrangement. Common Shareholders and Preferred
Shareholders will be entitled to exercise dissent rights in accordance with the Plan of Arrangement.

Concurrently with the Arrangement Agreement and to fund the Cash Consideration payable on closing of the
Arrangement, the Purchaser has entered into an equity commitment agreement (the “Equity Commitment
Agreement”) with Thor Resources Investor Inc. (“Thor”), pursuant to which Thor will subscribe for the number
of Purchaser Shares for an aggregate subscription price of up to $1,618,461 at a price of $0.05 per share, which
the parties to the Equity Commitment Agreement expect will be sufficient capital to ensure the Cash
Consideration payable in connection with the Arrangement is satisfied. Further and pursuant to the Equity
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Commitment Agreement, Thor also has an option to increase its subscription amount in certain circumstances
to retain a 35% ownership level in the Purchaser or to elect to fund additional amounts as may be required
under the Proposed Transaction.

The Arrangement Agreement was the result of a comprehensive review of alternatives and a negotiation
process that was conducted at arm’s length with the supervision and involvement of a committee of
independent directors of the Company (the “Special Committee”), as advised by external legal and other
advisors. The Special Committee was appointed by the board of directors of the Company (the “Board”) to,
among other matters, review the potential transaction and potential alternatives, consider the Company’s
best interests and the implications to Common Shareholders, and Preferred Shareholders (collectively, the
“Shareholders”) and other stakeholders, and to negotiate any potential transaction.

Following completion of the Arrangement, the Company intends to cause the Common Shares to cease to be
listed on the Canadian Securities Exchange (the “CSE”) and intends to submit an application to have the
Company and the Purchaser cease to be a reporting issuer under applicable Canadian securities laws.
Following receipt of all approvals, including regulatory, CSE, Shareholder (including majority of the minority)
and the requisite court orders, following completion of the Arrangement, the Company will be a privately-held
company.

Page | 19



	The accompanying notes are an integral part of these condensed interim consolidated financial statements.
	Global Helium Corp.
	Global Helium Corp.

