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WESTBRIDGE RENEWABLE ENERGY CORP
CONDENSED CONSOLIDATED INTERIM STATEMENTS OF FINANCIAL POSITION
(Unaudited, prepared by management and expressed in Canadian Dollars)

Note February 28, November
2023 30, 2022
ASSETS
Current
$ $
Cash 660,335 1,645,324
Accounts receivable 160,848 1,349
Prepaid expenses 280,884 89,591
Taxes receivable 57,029 84,716
1,159,096 1,820,980
Non-current
Development projects 9 5,594,976 4,598,576
Prepaid expenses - development projects 10 5,426,049 760,668
Right of use assets 11 482,342 503,271
TOTAL ASSETS S 12,662,463 S 7,683,495
LIABILITIES AND SHAREHOLDERS’ EQUITY
Liabilities
Current
$ $
Accounts payable and accrued liabilities 8 744,643 653,738
Lease liabilities 12 80,612 79,834
Provisions 29,336 29,335.50
854,591 762,908
Non-current
Lease liabilities 12 358,396 373,074
Provisions 30,069 30,069
Debt 13 5,285,338 -
Total liabilities 6,528,394 1,166,051
Shareholders’ equity
Share capital 6 11,004,245 10,986,645
Contributed surplus 6 1,442,192 1,433,434
Currency translation adjustment 29,749 29,979
Deficit (6,437,095) (6,027,592)
Equity attributeable to shareholders of the Company 6,039,091 6,422,466
Non-controlling interests 94,978 94,978
Total equity 6,134,069 6,517,444
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY S 12,662,463 S 7,683,495

Basis of operations and going concern (Note 2)
Approved on behalf of the Board:

“Stefano Romanin” Director

“Margaret McKenna” Director

See accompanying notes to the condensed consolidated interim financial statements.



WESTBRIDGE RENEWABLE ENERGY CORP

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF OPERATIONS AND

COMPREHENSIVE LOSS

(Unaudited, prepared by management and expressed in Canadian Dollars)

For the three months ended February 28,

Note
2023 2022

Operating expenses

Depreciation of right of use assets 11 (20,930) (2,152)

Consultancy 5 (42,154) (149,903)

Investor relations (65,237) (760)

Office and miscellaneous 5 (183,401) (187,754)

Professional fees (59,307) 8,639
Operating losses (371,028) (331,170)
Share based payment expense 5,6 (6,357) (403,088)
Foreign exchange loss (29,784) (4,411)
Interest expense 12 (2,334) (21)
Loss and comprehensive loss (409,503) (738,690)
Attributable to:
Owners of the Company (409,503) (738,672)
Non-controlling interests - (18)
Loss per share
Loss per share — basic and diluted (0.00) (0.01)
Weighted average number of common shares outstanding 96,444,141 79,714,141

See accompanying notes to the condensed consolidated interim financial statements.



WESTBRIDGE RENEWABLE ENERGY CORP

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
(Unaudited, prepared by management and expressed in Canadian Dollars)

For the three For the three
months ended months ended
February 28, February 28,
2023 2022
Operating activities S S
Loss for the year (409,503) (738,690)
Items not affecting cash
Share based payment expense 6,357 403,088
Depreciation 20,930 2,152
Interest expense 2,338 14
Changes in non-cash working capital items:
Accounts receivable (159,498) (3,129)
Taxes receivable 27,687 (12,593)
Prepaid expenses (191,295) (22,257)
Accounts payable and accrued liabilities (59,835) (152,143)
Cash flows used in operating activities (762,818) (523,557)
Taxes paid - -
Net cash flows used in operating activities (762,818) (523,557)
Financing activities
Proceeds from debt financing 5,119,600 -
Lease payments (16,238) (16,000)
Proceeds from exercise of share options and warrants 20,000 160,000
Cash flows provided by financing activities 5,123,362 144,000
Investing activities
Development projects (475,532) (535,819)
Prepaid expenses - development projects (4,870,000) -
Cash flows (used in) / provided by investing activities (5,345,532) (535,819)
Change in cash (984,989) (915,377)
Cash, beginning 1,645,324 3,244,436
Effect of foreign exchange rate changes - (1,619)
Cash, ending 660,335 $ 2,327,440

See accompanying notes to the condensed consolidated interim financial statements.



WESTBRIDGE RENEWABLE ENERGY CORP
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY (DEFICIENCY)
(Unaudited, prepared by management and expressed in Canadian Dollars)

Number of Shares Share Capital Contributed Suplus Cu"enc,y Translation Deficit Non-controlling Total
Adjustment Interests
Balance at November 30, 2021 79,238,585 $ 7,560,265 $ 490,138 $ 1,476 $ (3,692,932) $ 100,567 $ 4,459,514
Share options granted and vested - - 963,176 - - - 963,176
Share purchase warrants exercised 16,945,000 3,389,000 - - - - 3,389,000
Share options exercised 175,000 37,380 (19,880) - - - 17,500
Currency translation adjustment - - - 28,503 - - 28,503
Loss for the year - - - - (2,334,660) (5,589) (2,340,249)
Balance at November 30, 2022 96,358,585 $ 10,986,645 $ 1,433,434 $ 29,979 $ (6,027,592) $ 94,978 $ 6,517,444
Share options granted and vested - - 6,357 - - - 6,357
Share purchase warrants exercised 100,000 20,000 - - - - 20,000
Adjustment for share options exercised - (2,400) 2,400 - - - -
Currency translation adjustment - - - (230) - - (230)
Loss for the year - - - - (409,503) - (409,503)
Balance at February 28, 2023 96,458,585 $ 11,004,245 $ 1,442,192 $ 29,749 $ (6,437,095) $ 94,978 $ 6,134,069

See accompanying notes to the condensed consolidated interim financial statements.



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

1. CORPORATE INFORMATION

Westbridge Renewable Energy Corp (the “Company”) is incorporated under the laws of British
Columbia and its principal business activity is the acquisition and development of solar photovoltaic
projects. The Company was incorporated on February 9, 1956. The accompanying unaudited
condensed consolidated interim financial statements have been prepared as at February 28, 2023.

On June 17, 2021, the Company was the subject of a reverse takeover (“RTO”) by Georgetown Solar
Inc. (“Georgetown”), which included an oversubscribed private placement financing which raised
gross proceeds of $4,007,500. Following the RTO, the Company met the requirement to be listed as a
TSX Venture Tier 2 Company. On June 21, 2021, the Company’s listing was transferred from the NEX
board to the TSX Venture Exchange and the Company’s classification was changed from NEX to Tier 2
and trades under the trading symbol “WEB”.

On September 28, 2022, the Company announced that the name of the Company would be changed
from Westbridge Energy Corporation to Westbridge Renewable Energy Corp.

The address of the Company’s corporate office and principal place of business is Suite 615 - 800 West
Pender Street, Vancouver, British Columbia, V6C 2V6.

2. BASIS OF OPERATIONS AND GOING CONCERN
(a) Statement of Compliance

These condensed consolidated interim financial statements of the Company for the three and nine
months ended February 28, 2023, have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”).

These condensed consolidated interim financial statements have been prepared in accordance with
International Accounting Standard 34, “Interim Financial Reporting” (“IAS 34”). Accordingly, these
condensed consolidated interim financial statements follow the same accounting principles and
methods of application as the annual consolidated financial statements for the year ended November
30, 2021, but may condense or omit certain disclosures that otherwise would be present in annual
financial statements prepared in accordance with IFRS. These financial statements should therefore
be read in conjunction with the November 30, 2021, audited financial statements. Results for the
periods ended February 28, 2023, are not necessarily indicative of future results.

These condensed consolidated interim financial statements approved by the Board of Directors on
April 28, 2023.



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

2. BASIS OF OPERATIONS AND GOING CONCERN (cont’d...)
(b) Basis of Presentation and Measurement
These condensed consolidated interim financial statements are presented in Canadian dollars.

The preparation of financial statements in compliance with IFRS requires management to make
certain critical accounting estimates. It also requires management to exercise judgment in applying
the Company’s accounting policies. The areas involving a higher degree of judgment of complexity, or
areas where assumptions and estimates are significant to the financial statements are disclosed in
Note 4.

(c) Going Concern

These condensed consolidated interim financial statements have been prepared on a going concern
basis, which assumes that the Company will be able to meet its current obligations and continue its
operations over the next year.

At February 28, 2023, the Company had not yet achieved profitable operations and expects to incur
further losses in the development of its business, but had working capital of $304,505. During the year
ended November 30, 2021, the Company completed the reverse takeover transaction that included
an oversubscribed private placement financing which raised aggregate gross proceeds of $4,007,500.
During the year ended November 30, 2022, the Company has been able to call on $3,406,500 of
options and warrants that arose out of that private placement. Accordingly, directors are of the
opinion that that the Company has the requisite financial resources to continue its operations for the
next twelve months.

Since March 2020, there has been a global outbreak of COVID-19. The actual and threatened spread
of the virus globally has had a material adverse effect on the regional economies in which the
Company operates and could continue to result in negative impacts on the stock market, including
trading prices of the Company’s shares, and the ability to raise capital and could impact the Company’s
operations.

10



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Principles of consolidation

These condensed consolidated interim financial statements have been prepared as at February 28,
2023 after giving effect to the reverse takeover of the Company by Georgetown which was completed
on June 17, 2021. As a result of the RTO, the former shareholders of Georgetown acquired control of
Westbridge and the transaction has been accounted for as a share-based payment in accordance with
IFRS 2, by which Georgetown acquired the net assets and listing status of Westbridge.

The condensed consolidated interim financial statements include the accounts of the Company and
its subsidiaries:

e Georgetown Solar Inc., a company incorporated in Alberta, Canada;

e Westbridge Energy (U.S.) Corp, a company incorporated in the USA;

e Accalia Point Solar LLC, a company incorporated in the USA;

e Sunnynook Solar Energy Inc., a company incorporated in Alberta, Canada;

e Dolcy Solar Inc., a company incorporated in Alberta, Canada

e Eastervale Solar Inc., a company incorporated in Alberta, Canada;

e Red Willow Solar Inc., a company incorporated in Alberta, Canada;

e Westbridge Energy UK Limited, a company incorporated in England and Wales; and
e Fiskerton BESS Limited, a company incorporated in England and Wales.

Subsidiaries are included from the date control was acquired in each. Control exists when the
Company possesses power over an investee, has exposure to variable returns from the investee and
has the ability to use its power over the investee to affect its returns. All significant intercompany
transactions and balances have been eliminated on consolidation.

(b) Impairment of long-lived assets

At the end of each reporting period, the Company’s assets are reviewed to determine whether there
is any indication that those assets may be impaired. If such indication exists, the recoverable amount
of the asset is estimated in order to determine the extent of the impairment, if any. The recoverable
amount is the higher of fair value less costs to sell and value in use. Fair value is determined as the
amount that would be obtained from the sale of the asset in an arm’s length transaction between
knowledgeable and willing parties. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. If the recoverable amount
of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is reduced
to its recoverable amount and the impairment loss is recognized in profit or loss for the period. For
an asset that does not generate largely independent cash inflows, the recoverable amount is
determined for the cash generating unit to which the asset belongs.

11



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but to an amount that
does not exceed the carrying amount that would have been determined had no impairment loss been
recognized for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognized immediately in profit or loss.

(c) Income taxes

Income tax expense comprises of current and deferred tax. Current tax and deferred tax are
recognized in profit or loss except to the extent that it relates to a business combination or items
recognized directly in equity or in other comprehensive loss/income.

Current income taxes are recognized for the estimated income taxes payable or receivable on taxable
income or loss for the current year and any adjustment to income taxes payable in respect of previous
years. Current income taxes are determined using tax rates and tax laws that have been enacted or
substantively enacted by the year-end date.

Deferred tax assets and liabilities are recognized where the carrying amount of an asset or liability
differs from its tax base, except for taxable temporary differences arising on the initial recognition of
goodwill and temporary differences arising on the initial recognition of an asset or liability in a
transaction which is not a business combination and at the time of the transaction affects neither
accounting not taxable profit or loss.

Recognition of deferred tax assets for unused tax losses, tax credits and deductible temporary
differences is restricted to those instances where it is probable that future taxable profit will be
available against which the deferred tax asset can be utilized. At the end of each reporting period the
Company reassesses unrecognized deferred tax assets. The Company recognizes a previously
unrecognized deferred tax asset to the extent that it has become probable that future taxable profit
will allow the deferred tax asset to be recovered.

12



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)
(d) Share-based compensation

The Company uses the fair value-based method for share-based compensation and therefore all
awards to employees will be recorded at fair value on the date of the grant and expensed over the
period of vesting. The Company uses the Black-Scholes option pricing model to estimate the fair value
of each share option at the date of grant. Any consideration paid by the option holders to purchase
shares is credited to share capital.

Share-based compensation arrangements in which the Company receives goods or services as
consideration for its own equity instruments, or when share options are granted to non-employees,
are accounted for as equity settled share-based payment transactions and measured at the fair value
of goods or services received. If the fair value of the goods or services received cannot be estimated
reliably, the share-based payment transaction is measured at the fair value of the equity instruments
granted.

(e) Share capital

Proceeds from the exercise of share options and warrants are recorded as share capital at the amount
for which the share option and warrant enabled the holder to purchase shares of the Company. Share
capital issued for non-monetary consideration is recorded at fair value based on the quoted market
price on the date of issuance. Share issue costs, which include commissions and professional and
regulatory fees are charged directly to share capital.

(f) Basic and diluted earnings (loss) per share
The Company computes the dilutive effect of options, warrants and similar instruments. The dilutive
effect on earnings (loss) per share is recognized on the use of the proceeds that could be obtained

upon exercise of options, warrants and similar instruments. It assumes that the proceeds would be
used to purchase common shares at the average market price during the year.

Basic earnings (loss) per share is calculated using the weighted-average number of common shares
outstanding during the year.

13



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)
(g) Foreign currency translation

The functional currencies of the Company and its subsidiaries are as follows:

Company Currency
Westbridge Renewable Energy Corp Canadian Dollar
Georgetown Solar Inc. Canadian Dollar
Westbridge Energy (U.S.) US Dollar
Accalia Point Solar LLC US Dollar
Sunnynook Solar Energy Inc. Canadian Dollar
Dolcy Solar Inc. Canadian Dollar
Eastervale Solar Inc. Canadian Dollar
Red Willow Solar Inc. Canadian Dollar
Westbridge Energy UK Limited British Pound
Fiskerton BESS Limited British Pound

Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rate
in effect at the date of the statement of financial position. Non-monetary assets and liabilities,
expenses and other income arising from foreign currency transactions are translated at the exchange
rate in effect at the date of the transaction. Exchange gains or losses in the parent company arising
from the translation are included in profit or loss for the year.

(h) Financial instruments
i) Classification

The Company classifies its financial instruments in the following categories: at fair value through profit
and loss (“FVTPL”), at fair value through other comprehensive income (loss) (“FVTOCI”) or at
amortized cost. The Company determines the classification of financial assets at initial recognition.
The classification of debt instruments is driven by the Company’s business model for managing the
financial assets and their contractual cash flow characteristics. Equity instruments that are held for
trading are classified as FVTPL. For other equity instruments, on the day of acquisition the Company
can make an irrevocable election (on an instrument-by-instrument basis) to designate them as at
FVTOCI. Financial liabilities are measured at amortized cost, unless they are required to be measured
at FVTPL (such as instruments held for trading or derivatives) or if the Company has opted to measure
them at FVTPL.

Financial assets/liabilities Classification
Cash FVTPL
Receivables Amortized cost
Accounts payable and accrued liabilities Amortized cost
Provisions Amortized cost
Debt Amortized cost

14



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)
(h) Financial instruments (cont’d...)

ii) Measurement

Financial assets and liabilities at amortized cost.

Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus
transaction costs, respectively, and subsequently carried at amortized cost less any impairment.

Financial assets and liabilities at FVTPL Financial assets and liabilities carried at FVTPL are initially
recorded at fair value and transaction costs are expensed in the consolidated statements of loss.
Realized and unrealized gains and losses arising from changes in the fair value of the financial assets
and liabilities held at FVTPL are included in the consolidated statements of loss in the period in which
they arise.

iii) Impairment of financial assets at amortized cost

The Company recognizes a loss allowance for expected credit losses on financial assets that are
measured at amortized cost. At each reporting date, the Company measures the loss allowance for
the financial asset at an amount equal to the lifetime expected credit losses if the credit risk on the
financial asset has increased significantly since initial recognition. If at the reporting date, the financial
asset has not increased significantly since initial recognition, the Company measures the loss
allowance for the financial asset at an amount equal to the twelve month expected credit losses. The
Company shall recognize in the consolidated statements of loss, as an impairment gain or loss, the
amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the
reporting date to the amount that is required to be recognized.

iv) Derecognition

Financial assets

The Company derecognizes financial assets only when the contractual rights to cash flows from the
financial assets expire, or when it transfers the financial assets and substantially all of the associated

risks and rewards of ownership to another entity. Gains and losses on derecognition are generally
recognized in the consolidated statements of loss.

15



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)
(i) Property, plant and equipment — Development projects

An asset arising from the development of a project is recognized if, and only if, all of the following
conditions have been demonstrated:

e It is probable that future economic benefits associated with the item will flow to the
Company; and
o The cost of the item can be measured reliably.

The amount initially recognized for development project assets is the sum of the expenditure incurred
from the date when the development project first meets the recognition criteria listed above. Where
no asset can be recognized, development expenditure is recognized in profit or loss in the period in
which it is incurred.

Development assets are depreciated over the useful lives of the resulting asset, from the date of first
export of electricity.

Expenditure on research for new development projects is recognized as an expense in the period in
which it is incurred.

(i) Leases

The Company assesses whether a contract is or contains a lease at the inception of the contract. The
Company recognises a right of use asset and a corresponding lease liability with respect to all lease
agreements in which it is the lessee, except for short term leases (defined as leases with a lease term
of 12 months or less) and leases of low value assets. For the leases, the Company recognises the lease
payments on a straight-line bases over the term of the lease, unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Company uses its incremental borrowing rate.

16



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements

(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d...)

(i) Leases (cont’d...)
The lease liability is presented as a separate line in the consolidated statement of financial position.

Right of use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right of use
asset reflects that the Company expects to exercise a purchase option, the related right of use asset
is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.

The right of use assets are presented as a separate line in the consolidated statement of financial
position.

The company applies IAS 36 — Impairment of Assets to determine whether a right of use asset is
impaired and accounts for any identified impairment loss as described in note 3(b).

(k) New accounting policies

Accounting standards issued but not yet effective

There are no new standards, interpretations and amendments to existing standards that have been
issued by the IASB or IFRIC not yet effective that would be expected to have a material impact on
the Company.

17



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

4, CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The Company makes estimates and assumptions about the future that affect the reported amounts
of assets and liabilities. Estimates and judgments are continually evaluated based on historical
experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. In the future, actual experience may differ from these estimates
and assumptions. The effect of a change in an accounting estimate is recognized prospectively by
including it in profit or loss in the period of the change, if the change affects that period only, or in the
period of the change and future periods, if the change affects both.

Information about critical judgments in applying accounting policies that have the most significant
risk of causing material adjustment to the carrying amounts of assets and liabilities recognized in the
consolidated financial statements are discussed below:

(a) Property, plant and equipment — Development projects

Development expenditure encompasses investment in new solar projects for costs including but not
limited to:

e Consulting and planning services for regulatory and permitting activities;
e Design works;

e Environmental studies;

e Interconnection engineering services;

e Grid connection costs; and

e Planning fees.

Research and site selection costs are expensed as incurred. The costs of the development are
capitalized as assets, where the investment they represent has demonstrable value and the technical
and commercial feasibility is assured. Costs eligible for capitalization must be incremental, clearly
identified and directly attributable to a particular project. The resulting assets are depreciated over
their estimated useful lives. Impairment reviews are carried out at least annually where indicators of
impairment are identified. Judgment is required in the assessment of the potential value of a
development project, the identification of costs eligible for capitalization and the selection of
appropriate asset lives.

18



WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

4, CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS (cont’d...)
(b) Income Taxes

Significant judgment is required in determining the provision for income taxes. There are many
transactions and calculations undertaken during the ordinary course of business for which the
ultimate tax determination is uncertain. The Company recognizes liabilities and contingencies for
anticipated tax audit issues based on the Company’s current understanding of the tax law. For matters
where it is probable that an adjustment will be made, the Company records its best estimate of the
tax liability including the related interest and penalties in the current tax provision. Management
believes they have adequately provided for the probable outcome of these matters. However, the
final outcome may result in a materially different outcome than the amount included in the tax
liabilities.

In addition, the Company recognizes deferred tax assets relating to tax losses carried forward to the
extent there are sufficient taxable temporary differences (deferred tax liabilities) relating to the same
taxation authority and the same taxable entity against which the unused tax losses can be utilized.
However, utilization of tax losses also depends on the ability of the Company to satisfy certain tests
at the time the losses are recouped.

(c) Share Based Payment Transactions

The Company measures the cost of equity-settled transactions with employees by reference to the
fair value of the equity instruments at the date at which they are granted. The Company determines
fair value for share-based payment transactions using the Black-Scholes model. This model requires
determining the most appropriate inputs to the valuation model including the expected life of the
share option, volatility and dividend yield.

When the value of goods or services received in exchange for the share-based payment cannot be
reliably estimated, the fair value is measured by use of the Black-Scholes model. The expected life
used in the model is adjusted, based on management’s best estimate, for the effects of non-
transferability, exercise restrictions, and behavioral considerations.
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WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

5. RELATED PARTY TRANSACTIONS

The following amount due to related parties are included in accounts payable, and accrued liabilities:

February 28, 2023 November 30, 2022

Officers, directors or companies controlled
by directors of the Company S 20,580 S 48,933

Amounts owed to related parties are non-interest bearing, unsecured and have no specific terms of
repayment.

The Company incurred the following transactions with key management personnel comprised of
officers, directors or companies controlled by directors:
For the three months ended February 28,

2023 2022
Office and miscellaneous S 83,093 S 63,014
Consulting - 2,500
Share based payment expense - 300,172
S 83,093 $ 365,686

On November 2, 2021, the Company granted 5,950,000 share options with a weighted average
exercise price of $0.30 for a period of 5 years. 4,250,000 of these share options were issued to
Directors and Officers of the Company, for which a total share based payment charge of $691,616 was
recorded in the period to November 30, 2022 (2021: $425,233), after which the options were fully
vested.

Amounts due to related parties are non-interest bearing, unsecured and have no specific terms of
repayment. Related party transactions are in the normal course of operations, occurring on terms and
conditions that are similar to those of transactions with unrelated parties and, therefore, are
measured at the exchange amount.

6. SHARE CAPITAL AND CONTRIBUTED SURPLUS
(a) Authorized: Unlimited number of common shares without par value.
(b) Private placements

During the year ended November 30, 2021, the Company completed the RTO that included an
oversubscribed private placement financing which raised aggregate gross proceeds of $4,007,500 and
issued 32,060,000 units at $0.125 per unit. Each unit consisted of one share and one half share
purchase warrant, with an expiry date 2 years after the RTO, and an exercise price of $0.20.
Concurrently with this, 1,200,000 finders shares at a fair value of $150,000 were issued in respect of
the private placement. The Company reclassified $47,288 of previously paid issuance costs against
share capital upon completion of this financing.
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WESTBRIDGE RENEWABLE ENERGY CORP

Notes to the Condensed Consolidated Interim Financial Statements
(Unaudited, prepared by management and expressed in Canadian Dollars)
For the three months ended February 28, 2023

6. SHARE CAPITAL AND CONTRIBUTED SURPLUS (cont’d...)
(c) Share options

Prior to the RTO, Westbridge had a share option plan whereby, from time to time, at the discretion of
the Board of Directors, share options could be granted to directors, officers and certain consultants
enabling them to acquire up to 10% of the issued and outstanding common shares of the Company.
Westbridge’s share option plan was not compliant with the requirements of the TSXV for a Tier 2
issuer and as such following the RTO the share option plan was converted into a fixed plan under
which an aggregate total of 8,628,859 shares may be issued (inclusive of the 6,150,000 options
outstanding at November 30, 2022 as described below).

The exercise price of each option is based on the market price of the Company’s common shares at
the date of the grant less an applicable discount. The options can be granted for a maximum term of
10 years and vest at the discretion of the Board of Directors.

During the year ended November 30, 2021, the Company granted 1,250,000 share options with a
weighted average exercise price of $S0.10 per share for a period of 4.5 years. These share options were
issued to replace options outstanding in Westbridge prior to the RTO. The fair value of the share-
based compensation expense totaling $142,000 or $0.11 per option was estimated using the Black-
Scholes option pricing method assuming a weighted average risk-free rate of 0.36%, a weighted
average expected volatility of 145%, an expected dividend and forfeiture rate of nil, and an expected
life of 4.5 years.

On November 2, 2021, the Company granted 5,950,000 share options with a weighted average
exercise price of $0.30 for a period of 5 years, of which 1,250,000 vested in the year ended November
30, 2021. The fair value of the share-based compensation expense was estimated using the Black-
Scholes option pricing method assuming a weighted average risk-free rate of 0.36%, a weighted
average expected volatility of 110%, an expected dividend and forfeiture rate of nil, and an expected
life of 5 years.

On May 1, 2022, the Company granted 200,000 share options with a weighted average exercise price
of $0.30 for a period of 5 years, of which 50,000 vested in the three months to February 28, 2023. The
fair value of the share-based compensation expense was estimated using the Black-Scholes option
pricing method assuming a weighted average risk-free rate of 0.36%, a weighted average expected
volatility of 110%, an expected dividend and forfeiture rate of nil, and an expected life of 5 years.

As a result of the above share option grants, the Company recognized $6,357 (2022: $403,088) in

share based payment expense for options granted and vested during the three months ended
February 28, 2023.
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6. SHARE CAPITAL AND CONTRIBUTED SURPLUS (cont’d...)
(c) Share options (cont’d...)

Share option transactions are summarized as follows:

Weighted Average

Number Exercise Price
Outstanding, November 30, 2021 6,125,000 S 0.29
Issued 200,000 0.30
Exercised (175,000) 0.10
Outstanding, November 30, 2022 6,150,000 S 0.30
Outstanding, February 28, 2023 6,150,000 S 0.30
Number currently exercisable 6,050,000 S 0.30

Share options outstanding at February 28, 2023 are:

Number Exercise Price Expiry Date
5,950,000 S 0.30 November 2, 2026
200,000 $ 0.30 April 30, 2027
6,150,000
(d) Share purchase warrants

Following the RTO, the Company agreed to replace 2,786,431 outstanding Westbridge warrants with
warrants in the Company post RTO. The fair value of share-based compensation expense totaling
$203,000 or $0.07 per warrant was estimated using the Black-Scholes option pricing method assuming
a weighted average risk-free rate of 0.36%, a weighted average expected volatility of 145%, an
expected dividend and forfeiture rate of nil, and an expected life of 6 months. Share purchase warrant

transactions are summarized as follows:

(d) Share purchase warrants (cont’d...)
Weighted Average
Number Exercise Price
Outstanding, November 30, 2021 17,045,000 S 0.20
Exercised (16,945,000) 0.20
Outstanding, November 30, 2022 100,000 0.20
Exercised (100,000) 0.20
Outstanding, February 28, 2023 - S -

No share purchase warrants were outstanding at February 28, 2023.
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7. FINANCIAL INSTRUMENTS, MANAGEMENT OF CAPITAL AND FINANCIAL RISK

The Company's financial instruments consist of cash, receivables, and accounts payable and accrued
liabilities. Unless otherwise noted, it is management's opinion that the Company is not exposed to
significant interest, currency or credit risks arising from these financial instruments.

The carrying value of receivables and accounts payable and accrued liabilities approximate their fair
value because of the short-term nature of these instruments.

The Company discloses the inputs used in making fair value measurements, including their
classification within a hierarchy that prioritizes their significance. The three levels of inputs are: Level
1 — unadjusted quoted prices in active markets for identical assets or liabilities; Level 2 — inputs other
than quoted prices that are observable for the asset or liability either directly or indirectly; and Level
3 —inputs that are not based on observable market data.

Financial instruments measured at fair value on the statement of financial position are summarized
in levels of fair value hierarchy as follows:

Assets Level 1 Level 2 Level 3 Total

Cash $660,335 - - $ 660,335

The Company has exposure to the following risks from its use of financial instruments: credit risk,
market risk and liquidity risk. Management, the Board of Directors and the Audit Committee monitor
risk management activities and review the adequacy of such activities.

(a) Credit risk

Credit risk is the risk of a financial loss to the Company if a counterparty to a financial instrument fails
to meet its contractual obligations. The Company’s cash is primarily held in large Canadian financial
institutions. The Company does not have any asset-backed commercial paper. The Company’s
receivables consist of government sales tax receivable due from the Federal Government of Canada.
Management believes that the credit risk concentration with respect to financial instruments included
in receivables is minimal.

(b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations as they become due.
The Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to
meet liabilities when due. The Company manages its liquidity risk by forecasting cash flows from
operations and anticipating any investing and financing activities. Management and the Board of
Directors are actively involved in the review, planning and approval of significant expenditures and
commitments. The Company is exposed to liquidity risk but considers that at this time the going
concern assumption remains appropriate (Note 2).
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7. FINANCIAL INSTRUMENTS, MANAGEMENT OF CAPITAL AND FINANCIAL RISK
(cont’d...)

(c) Market risk

Market risk is the risk of loss that may arise from changes in market factors such as foreign exchange
rates, interest rates, and commodity and equity prices.

(i) Cash held in foreign currencies other than the Canadian dollar is subject to currency
risk. The Company is exposed to currency risk by incurring certain expenditures in
currencies other than the Canadian dollar. A theoretical 10% change in all exchange
rates versus the Canadian Dollar would result in a $73,818 change in net assets.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market interest rates. The Company’s
interest-bearing financial instruments are comprised of cash which bears interest at
variable rates. The Company considers its interest rate risk as minimal and
insignificant.

Capital Management
The Company's objectives when managing capital are:

¢ to safeguard the Company's ability to continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for other stakeholders, and

¢ to provide an adequate return to shareholders by pricing products commensurately with
the level of risk.

The Company considers the items included in shareholders’ equity as capital. The Company manages
the capital structure and makes adjustments to it in light of changes in economic conditions and the
risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the
Company may issue new shares through public and/or private placements, sell assets to reduce debt
or return capital to shareholders. The Company is not subject to externally imposed capital
requirements. There have been no changes to the Company’s approach to capital management for
the periods presented.
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8. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

February 28, November 30,
2023 2022
Accounts payable S 577,842 S 538,293
Accrued liabilities 166,802 115,445
Total S 744,643 S 653,738

9. DEVELOPMENT PROJECTS

. l Fiskerton
Georgetown Accalia Sunnynook Dolcy Eastervale Red Willow BESS Total
Cost and net book value:

At November 30, 2021 S 243,985 S 782,995 S 544,184 S - S - S - S - $1,571,164
Acquisitions (Note 14) - 728,166 402,291 - - - - 1,130,457
Additions 310,883 70,169 232,103 153,584 219,539 188,345 227,462 1,402,085
FX - 54,163 - - - - - 54,163
At November 30, 2022 798,852 1,690,323 1,320,471 153,584 219,539 188,345 227,462 4,598,576
Additions 392,465 244,615 125,706 95,683 74,389 39,518 23,315 995,690
FX - (247) - - 958 711

At February 28, 2023 $ 1,191,317 $ 1,934,691 $ 1,446,177 $ 249,267 $ 293,928 $ 227,863 $ 251,734 $ 5,594,976

Development project assets relate to costs incurred in the development of the solar photovoltaic
plants, which meet the recognition criteria following the RTO and acquisition of the projects.

Development projects are depreciated over the useful life of the resulting asset, from the date of first
export of electricity.

Contingent consideration arrangements exist for the Accalia and Sunnynook projects which require
specific milestones to be met in respect of the development of the projects. Payment of any
contingent consideration is at the sole discretion of the Company and in the period to February 28,
2023, no further recognition of contingent consideration was made.

10. PREPAID EXPENSES — DEVELOPMENT PROJECTS

Georgetown Sunnynook Dolcy Eastervale Total
At November 30, 2021 S - S - S -8 - S -
Additions 350,000 385,660 110,000 110,000 955,660
Transfer to Development Projects (100,371) (300) (31,746) (62,575) (194,992)
At November 30, 2022 249,629 385,360 78,254 47,425 760,668
Additions 4,830,000 - - 40,000 4,870,000
Transfer to Development Projects (97,355) (1,368) (62,433) (43,463) (204,619)
At February 28, 2023 $ 4,982,274 S 383,992 $ 15,821 S 43,962 $ 5,426,049
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11. RIGHT OF USE ASSETS

Right of Use
Cost:
At December 1, 2021 S 34,429
Additions (Note 12) 525,784
At November 30, 2022 560,213
Additions -
At February 28, 2023 S 560,213
Depreciation:
At December 1, 2021 S 10,042
Charge for the year 46,900
At November 30, 2022 56,942
Charge for the year 20,930
At February 28, 2023 S 77,871
Net book value:
At November 30, 2022 S 503,271
At February 28, 2023 S 482,342

12. LEASE LIABILITIES

Initial Operational lease
Development Number of Annual lease )
R (development) Renewal options payments range (after
Project leases payments range
term renewal)
Georgetown 1 4 years $17,750 One additional year of development, $568,000
thirty year operational term, two
additional ten year renewals
Dolcy 4 7 years $1,600 - $16,000 Forty year operation term, one $64,000 - $640,000
additional ten year renewal
Eastervale 6 7 years $2,326 - $4,830 Forty year operation term, one $116,295 - $241,500
additional ten year renewal
Red Willow 3 7 years $6,400 - $19,200 Forty year operation term, one $200,000 - $600,000

additional ten year renewal
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12. LEASE LIABILITIES (cont’d...)

February 28, 2023

November 30, 2022

Balance, opening S 452,908 S 6,935
Lease liability addition (Note 11) - 525,784
Lease payments (16,238) (84,608)
Interest accretion 2,339 4,797
Balance, ending S 439,009 S 452,908
Current portion S 80,612 S 79,834
Long term 358,396 373,074
Balance, ending S 439,009 S 452,908

Amounts payable under leases:

February 28, 2023

November 30, 2022

Present value

Present value

Within one year S 80,612 §$ 79,834
Within two to five years 292,576 307,254
In over 5 years 65,820 65,820
Total S 439,009 $ 452,908

Undiscounted commitments under leases:

February 28, 2023

November 30, 2022

Within one year S 86,011 S 85,684
Within two to five years 341,161 339,789
In over 5 years 69,868 87,887
Total $ 497,040 S 513,360

During the three months ended February 28, 2023, the Company incurred $5,814 (2021: $4,009) in
respect of short term leases, recognised as an expense in the consolidated statement of operations

and comprehensive loss.
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13. DEBT
February 28, November 30,
2023 2022
Debt 5,285,338 -
Total S 5,285,338 §$ -

On December 5, 2022, Georgetown Solar Inc entered into a loan agreement with LRC Westbridge
Investco, LLC, a lending entity established by Leyline Renewable Capital. Under this loan agreement,
Georgetown may borrow up to a maximum of the US Dollar equivalent of $4,830,000. The loan was
fully drawn on the execution date. The loan is secured by a first priority security interest against the
assets of Georgetown Solar Inc, bears interest at 12% per annum, is subject to a 2% origination fee,
and matures 12 months from the date of the loan agreement.

14. SUBSEQUENT EVENTS

The Company evaluated subsequent events through to April 28, 2023, the date these condensed
consolidated interim financial statements were issued.

In the period since February 28, 2023, 1,360,000 share options were exercised with a weighted
average exercise price of $0.30. Cash of $408,000 was received in respect of these exercises.

On March 21, 2023, the Company granted stock options to purchase an aggregate of 3,355,000
common shares of the Company to management, directors, and consultants of the Company, of which
1,905,000 were issued to directors and officers of the Company. The options are exercisable at a price
of $0.75 per common share. The options expire on the date that is five years from the date of grant
and vest in one-third tranches on the date of grant, and on the one-year and two-year anniversary of
the date of grant. The Company also granted restricted share units ("RSUs") representing the right to
receive up to an aggregate of 625,000 Common Shares, of which 525,000 RSU’s were issued to
directors and officers of the Company, subject to the satisfaction of certain vesting conditions, to
certain directors, officers, and consultants of the Company.
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