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Company Details

Global drilling activity targeting 
niobium has reached a record high this 
year, putting the high-tech metal back 
on investors‘ radar. Niobium‘s unique 
properties are driving technological 
advancements in lithium-ion batteries, 
with new breakthroughs now being 
commercialized, fueling growing 
interest in this critical metal.

Commerce Resources Corp., currently 
updating its Preliminary Economic 
Assessment (PEA) for the Ashram 
Project – home to North America‘s 
largest rare earths and fluorspar 
resources – today announced the final 
batch of drill results from 29 holes 
targeting niobium, located within ~2 
km of Ashram on its 100%-owned Eldor 
Property in Quebec. 

The “highly successful“ drilling program 
tested numerous prospects, making 
several new high-grade niobium 
discoveries, whereas results from the 
Mallard Prospect “continue to impress, 
with drill hole EC24-232 returning 
arguably the second-best niobium 
drill intercept to date on the Property“. 
With most prospects remaining open in 
multiple directions, they may connect 
to form a single large deposit.

“The discovery of a substantial niobium 
deposit in proximity to Ashram would 
add to the Company’s existing portfolio 
of critical element occurrences at the 
Eldor Property, presenting a compelling 
opportunity for a joint development 
scenario with shared infrastructure,“ the 
news-release stated. 

Disseminated on behalf of Commerce Resources Corp. and Zimtu Capital Corp.

Last week, an alarming study was published on the supply risk of the global niobium 
industry chain, simulating the impact of supply disruptions under realistic scenarios. 
Among the revealing findings: “China, Malaysia, Brazil, and the United States 
emerge as crucial risk sources, with their export restrictions potentially triggering a 
complete collapse of trade networks across all layers... Hidden risk sources include 
Asian countries like Japan and Korea... Even seemingly minor local shocks can 
potentially trigger widespread disruptions, increasing national vulnerabilities and 
deepening supply security concerns... The global surge in high-tech industries has 
intensified international competition for critical raw materials, including niobium.“

BATTERY TECH INNOVATIONS SPARK APPETITE FOR NIOBIUM
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Patrik Schmidt (Vice President of Exploration for 
Commerce Resources Corp.) commented in today‘s 
news-release: “We are very happy with the results 
of the 2024 niobium exploration drilling at Eldor. 
The program has significantly expanded the niobium 
mineralized footprint at the Property, including the 
discovery of several new high-grade zones. This final 
set of assays delivered one of the highest-grade drill 
intercepts to date on the Property with 24.0 m at 0.91% 
Nb2O5. The team is now focused on the interpretation 
of the program’s results in context with prior drill 
data and the collective dataset for the Property to 
determine the focus for 2025. It is clear that the niobium 
mineralized system at Eldor is extensive, extending 
well beyond the Mallard Prospect. Further, exploration 
to date suggests a strong potential for connectivity 
between some of the various niobium prospects at 
the Property. Future exploration will, in part, test this 
interpretation as the Project advances towards a maiden 
mineral resource estimate for niobium.“

Ross Carroll (Director, President, and CEO of the 
company) added: “It is very exciting and encouraging, 
to receive further high-grade niobium drill intercepts 
from Mallard, and several new prospects drilled this 
program. With significant drill intercepts of >0.9% 
Nb2O5 now discovered at no less than 4 prospects, 
and the potential for connectivity between the various 
prospects, the probability of a sizeable deposit at 
meaningful grade is high. These results continue to 
provide confidence that the Company has the potential 
to be host to a significant niobium resource in addition 
to rare-earth elements and fluorspar. Moreover, 
considering the location of the niobium prospects 
being proximal to the Ashram Rare Earth and Fluorspar 
Deposit, the benefits of a joint development scenario 
and shared infrastructure would be significant.”

Excerpts from the study “The supply risk of the 
global niobium industry chain: propagation path 
and impact analysis based on multi-layer network“ 
(December 12, 2024):

“Niobium, an irreplaceable raw material in high-
tech industries, boasts a complex global trade network 
across its industrial chain... Niobium plays a crucial role in 
various high-tech applications, such as superconductors, 
superalloys, and advanced manufacturing... Recognizing 
its strategic importance, many countries, including China, 
the United States and European Union have designated 
niobium as a critical mineral... However, despite growing 
demand, global niobium reserves are highly concentrated... 
This has resulted in a high import dependency for most 
countries, including a 100% reliance on net imports for 
China and the United States... Consequently, ensuring a 
stable and secure supply of niobium has become a pressing 
concern, especially given the increasing demand from 
emerging technologies and rising geopolitical tensions... 

Notably, increasing domestic production and reserves 
in countries involved in the final product trade is highly 
effective in preventing and mitigating large-scale 
avalanches caused by supply constraints. By boosting 
domestic production capacity, countries can reduce their 
reliance on imported products and exert greater control 
over their supply chains... With the global competition 
of high-tech industries heating up, the sustainable 
development of the niobium industrial chain has become 
a pursuit of countries worldwide... Enhancing a country’s 
capacity to withstand disruptions is essential for bolstering 
the resilience of the entire niobium supply chain. This can be 
achieved through various strategies, including augmenting 
domestic production and reserves, particularly for countries 
engaged in the downstream final product stage.“
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The images on this 
page are from the 
company’s Decem-
ber 2024 Investor 
Presentation and 
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today’s news.
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Niobium Drilling Boom Fueled by 
Technology Commercialization

Although global drilling activity for most commodities 
has recently declined, with a significant drop since 
2022, drill holes targeting niobium have reached a 
record high. 

According to S&P Global‘s report last week, two of the 
top three drill results globally in November were from 
niobium projects. 

Earlier this year, Reuters noted:

“Amid an international rush to secure raw commodities 
deemed vital for modern technologies, there is growing 
scrutiny of the strategic and geopolitical facets to niobium 
– not least since production is concentrated in just a few 
places. The shiny grey metal is ranked the second-most 
“critical mineral” by the US Geological Survey, which 
estimates that 90 per cent of total output is from Brazil... 

“Among Brazil’s abundant mineral riches – from iron ore 
and gold to precious stones and copper – is one niche 
metal that almost no other country can claim to produce 
at scale: niobium. The dominant producer, Companhia 
Brasileira de Metalurgia e Mineração (CBMM), is exploring 
new applications and believes the chemical element has 
a key role to play in electric batteries, for such vehicles as 
buses and trucks...

“Founded in the 1950s and controlled by the Moreira 
Salles business dynasty, CBMM’s other shareholders are a 
Japanese-Korean grouping and a consortium of Chinese 
steelmakers. Brazil’s other dedicated niobium mine was 
purchased by China’s CMOC in 2016. China is the main 
destination for Brazilian exports of the metal...

“A report by the Washington DC-based think-tank Center 
for Strategic and International Studies (CSIS) this year 
highlights this level of Chinese involvement, and the 
substance’s potential in military equipment, as reasons for 
US policymakers to be on alert. “In the grand chessboard 
of defence geopolitics, niobium has emerged as a piece 
of paramount importance,” write the researchers. With 
its usage long established in aerospace and astronautics 
– from the Nasa Apollo programme to SpaceX rockets 
– they described the metal as “indispensable” for critical 
components in hypersonic missiles. Capable of travelling 
five times the speed of sound, the weaponry is being 
developed by a number of nations, including the US and 
China. Henry Ziemer, one of CSIS report’s authors, says 
action is needed by US authorities to avert any future 
disruption to niobium supplies. “Niobium has flown under 
the radar,” he argues. “There hasn’t been a systematic 
effort from the US to secure the supply chain, align 
incentives and raise the alarm,” he adds, referring to the 
degree of Chinese ownership of niobium mines.“
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September 2024: “Swiss battery developer Leclanché SA has intro-
duced the XN50, the world’s first lithium-ion cell featuring niobi-
um-based anode material XNO from Echion Technologies... Compa-
red to conventional lithium-titanate-oxide technologies (LTO), the 
XN50 offers 50% higher energy density. It also boasts an exceptio-
nally long lifecycle of more than 10,000 charge cycles. After 1,000 
charge/discharge cycles at 45°C, the cell experiences less than 3% 
capacity loss, and its resistance increases by less than 15%. Accor-
ding to Leclanché, the XN50 could be a commercially viable solution 
to replace traditional LTO technologies in energy storage systems. 
Another key advantage of the XN50 cell is its environmentally fri-
endly production. It uses a water-based cathode formulation that 
is PFAS-free, resulting in reduced environmental impact.“ (Source)

https://www.spglobal.com/market-intelligence/en/news-insights/research/im-december-2024-drilling-metrics-decline-overall-amid-jump-in-drillholes
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https://battery-news.de/en/2024/09/25/leclanche-presents-lithium-ion-cell-with-niobium-anode-material/


In September 2024, Leclanché launched XN50, the 
world’s first Li-ion commercial cell featuring Echion 
Technologies’ XNO niobium-based anode materials, 
stating: “Leclanché carried out stringent product 
development and verification to produce a cell that is ready 
for market adoption. Commercially available now, XN50 
delivers the benefits expected from the new XNO® anode 
chemistry including 50% higher energy density vs. LTO 
technologies, fast charging and maintaining the highest 
cell safety and performance in extreme conditions.“

In June 2024, Toshiba Corp. and Sojitz Corp. of Japan, and 
Brazil’s CBMM, unveiled ultra-fast charging, next-genera-
tion lithium-ion batteries with Niobium Titanium Oxide 
(NTO) anodes: “They today held an opening ceremony and 
unveiled a prototype E-bus powered with the new battery, 
which realizes an ultra-fast charge time of around 10 minu-
tes and delivers high energy density... The three companies 
will continue to work together to maximize the use of their 
respective technologies and knowledge, toward launching 
the next-generation lithium-ion battery with NTO anode 
in the global market in Spring 2025... The use of niobium 
oxide in the anode of lithium-ion batteries brings special 
characteristics for this component. As it hosts lithium at an 
inherently stable voltage, it provides safer and more efficient 
operation. In addition, due to its open crystalline structure, 
which facilitates the intercalation of lithium, it allows a full 
recharge in less than 10 minutes, without causing damage 
to the battery. Due to these unique characteristics, niobi-
um-containing batteries are safer and have a much longer 
lifespan than traditional batteries... Sojitz, as one of CBMM‘s 
shareholders and CBMM‘s sole agent for the Japanese mar-
ket, has been building a stable raw material supply system 
and cultivating applications... NTO battery brings the market 
a new solution for the electrification of the mobilities and 
other applications. Taking advantage of our global sales 
networks and an operational presence in a wide range of 
industries, we, Sojitz, will play major roles in the project with 
regards to supply chain management as well as accelerating 
business development including sales activities.“
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NIOBIUM: MAGIC 
METAL FOR 
BATTERY ANODES? 
“Increased cell 
capacity and rapid 
recharging in ther-
mal extremes are 
potential benefits 
of electrode chem-
istries fortified 
by the humble 
element Nb. 
The element nio-
bium (Nb), a transi-
tion metal, stands 
ready to improve 
the performance...” 
(Source)

“In the anode (negative) end of a battery, niobium 
can replace graphite, enabling quicker charging while 
reducing the risk of overheating and explosions, CBMM 
says. “Compared to graphite, it is more expensive [...] But, 
as you have a longer battery life, if you can drive for a 
longer range, the final cost of ownership to the customer 
is better.” In the cathode (positive) end of nickel-based 
batteries, the company says small amounts of niobium can 
lessen the need for cobalt. Amnesty International reports 
that the mining of it in Africa has led to forced eviction of 
communities and other human rights abuses. Some electric 
carmakers have now pledged to reduce cobalt’s usage. 
“Cathodes could be quite a significant market over time for 
niobium,” says Andrew Matheson at metals consultancy CPM 
Group. “On the anode side, it’s still too early to say there’ll 
be mass adoption, but it’s a strong prospect. Mining trucks 
alone could eventually represent as much as the current 
amount going into steel.”“ (Source)

https://www.leclanche.com/leclanche-launches-xn50-worlds-first-li-ion-commercial-cell-featuring-echion-technologies-xno/
https://www.global.toshiba/ww/news/corporate/2024/06/news-20240620-01.html
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Excerpts from Commerce Resources‘ news-release 
today:

Commerce Confirms Significant Niobium 
Discovery, including 24 m of 0.91% Nb2O5, 
adjacent to the Ashram Rare Earth and 
Fluorspar Deposit in Quebec, Canada

HIGHLIGHTS:

• Commerce Resources Corp. is excited to confirm 
significant niobium discoveries forming two high-
grade trends surrounding the Ashram Rare Earth and 
Fluorspar Deposit, Eldor Property, Quebec, Canada. 

• The 2024 niobium-focused drill program at Eldor 
has significantly expanded the niobium mineralized 
footprint, including the discovery of two new high-
grade zones: the Northwest and Moira prospects.

• The Mallard Prospect continues to impress with the 
final suite of assays returning 24.0 m at 0.91% Nb2O5 
within a wider interval of 45.5 m at 0.65% Nb2O5 in 
hole EC24-232. This is in addition to the previously 
reported 122.5 m at 0.62% Nb2O5 in hole EC24-208.

• New high-grade discoveries at the Northwest and 
Moira Prospects, both of which remain open in multiple 
directions.
 o Northwest: 7.5 m at 0.93% Nb2O5 within a   
 wider mineralized interval of 20.0 m at 0.57%   
 Nb2O5 (EC24-233).
 o Moira: 11.5 m at 0.63% Nb2O5 (EC24-231).

• Expansion of mineralized zone with further high-
grade intercepts at the Spoke Prospect:
 o 2.6 m at 0.92% Nb2O5 within a wider   
 mineralized interval of 22.0 m at 0.62% Nb2O5   
 (EC24-227).

• Core assay results from the final thirteen (13) holes of 
the niobium-focused 2024 drill program are reported 
herein and include the Mallard, Spoke, Moira, Loon, and 
Northwest prospects.

• Multiple drill holes demonstrate the significant 
scale and relative continuity potential of niobium 
mineralization over a widespread area adjacent to the 
southeast of the Ashram Deposit. Carbonatites are host 
to the world’s major niobium mines, including Araxá 
and Catalão, Brazil, and Niobec, Quebec.

Assays are reported herein for thirteen (13) of the total 
twenty-nine (29) total NQ-size diamond drill holes 
completed during the program targeting the Mallard, 
Spoke, Northwest, Moira, and Loon prospects (Table 
1). A total of 3,753 m from the total 8,253 m completed 
during the program are reported herein (Table 2). 
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Table 1. 2024 drill core assay results for holes reported herein.

Table 2. Summary of 2024 drill hole attributes for results reported 
herein.

https://commerceresources.com/commerce-resources-drills-24-0-m-at-0-91-nb2o5-at-the-mallard-prospect-and-expands-on-discovery-at-spoke-with-22-0-m-at-0-62-nb2o5-eldor-property-quebec/
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Figure 1. 2024 core assay highlights from drill holes at Mallard, Spoke, Moira and Northwest prospects, as well as the magnetic 
high anomaly that defines the Loon Target.

NI 43-101 Disclosure
Patrik T. Schmidt, M.Sc., P.Geo., Vice President of Exploration for the Company and Senior Geologist at Dahrouge Geological 
Consulting Ltd., a Permit holder with the Ordre des Géologues du Québec and Qualified Person as defined by National Instrument 
43-101, supervised the preparation of the technical information in this news release.  



Mallard Prospect: Results at Mallard continue to impress, with 
drill hole EC24-232 returning arguably the second-best niobium 
drill intercept to date on the Property with 24.0 m at 0.91% 
Nb2O5 within a wider interval of 45.5 m at 0.65% Nb2O5 
(Figure 1). It ranks second to EC21-175 with 17.1 m at 1.00% 
Nb2O5, within a larger interval of 42.3 m grading 0.82% Nb2O5 
(see news release dated November 1, 2021). The intersection 
of high-grade niobium mineralization in drill hole EC24-232 
expands the potential of the Mallard Prospect not only at depth, 
but also widens the mineralized corridor further east at Mallard. 
Additionally, drill hole EC24-225 tested the most southeastern 

part of the magnetic high anomaly that defines the core of 
the Mallard Prospect and intercepted several well mineralized 
horizons (16.8 m at 0.60% Nb2O5, 11.0 m at 0.67% Nb2O5, 16.0 
m at 0.62% Nb2O5), with mineralization open in multiple direc-
tions. The final drill hole of the program (EC24-235) intersected 
niobium mineralization from surface, successfully extending 
the along-strike mineralized trend at the Mallard Prospect with 
19.6 m at 0.54% Nb2O5, including an interval of 10.6 m at 0.63% 
Nb2O5. Mallard remains open in all directions with select 
cross-sections illustrating the extent of moderate-to high-grade 
niobium mineralization presented in Figure 2 and Figure 3.   
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Figure 2. Cross-section of central Mallard Prospect with interpreted extent of moderate- to high-grade Nb-mineralization 
(2021-2022 drill holes shown in pale grey to contrast with 2024 drill holes).

Figure 3. Cross-section of southeast Mallard Prospect with interpreted extent of moderate- to high-grade Nb-mineralization.

https://commerceresources.com/commerce-resources-reports-saville-resources-intersects-1-00-nb2o5-over-17-1-m-including-1-39-nb2o5-over-5-1-m-in-drill-hole-at-the-mallard-prospect-niobium-claim-group-property-quebec/


Spoke Prospect: Follow-up 
on initial drill testing at Spoke 
returned among the best results 
thus far at the Prospect (Figure 
1), including several samples 
exceeding 0.90% Nb2O5. 
Starting from near surface, hole 
EC24-227 returned 22.0 m at 
0.62% Nb2O5, including 2.6 m 
at 0.92% Nb2O5. Additionally, 
hole EC24-227 returned 23.7 m 
at 0.61% Nb2O5 within a wider 
interval of 96.0 m at 0.42% 
Nb2O5. Coupled with the previ-
ously announced intercepts at 
Spoke (see news release dated 
October 10, 2024) – 27.5 m 
at 0.60% Nb2O5 (EC24-212), 
and 17.9 m at 0.66% Nb2O5 
and 21.3 m at 0.60% Nb2O5 
(EC24-213) – the results to 
date demonstrate a significant 
niobium mineralized horizon(s) 
is present along strike between 
Mallard and Miranna, and there-
fore, provides strong indication 
of potential connectivity (Figure 
4). Spoke remains open in all 
directions. 

Moira Prospect: The Moira 
Prospect is situated ~400 m 
northwest of Mallard and was 
inaugurally drill-tested during 
the 2024 program (Figure 1). 
Two holes were completed 
with highly encouraging 
results including 11.5 m at 
0.63% Nb2O5 (EC24-231). 
Although only a modest interval of strong mineralization 
was returned, the result is significant as it widens materially 
the prospective niobium corridor at the Property (Figure 4). 
Moira remains open in all directions. 

Northwest Prospect: Four holes were completed at the 
Northwest Prospect during the program, with the best nio-
bium mineralized interval to date at this target returning 7.5 
m at 0.93% Nb2O5 within a wider interval of 20.0 m at 0.57% 
Nb2O5 (EC24-233) (Figure 1). Drill testing at the Northwest 
Prospect was intended to follow-up on the Company’s maiden 
drilling campaign on the Eldor Property back in 2008, where 
hole EC08-008 returned 10.0 m at 0.64% Nb2O5 within a 
wider interval of 46.9 m at 0.46% Nb2O5. The results from drill 
hole EC24-233 is significant and highlights the potential that 
remains in this area, which is approximately 3 km northwest 
of the Mallard Prospect, and around 0.7 km northwest of the 
Ashram REE and Fluorspar Deposit (Figure 4). The Northwest 
Prospect remains open in multiple directions.  

Loon Target: A total of two (2) drill holes were completed 
at the previously untested Loon magnetic high anomaly 
(Figure 1). The target is situated southwest of the main 
Mallard-Knox-Spoke-Miranna trend. The holes targeted 
a pronounced magnetic high anomaly; however, no 
significant mineralization was intercepted.

All of the niobium prospects at the Eldor Property are 
situated within ~2 km of the Company’s wholly owned 
and unencumbered Ashram Rare Earth and Fluorspar 
Deposit. The Ashram Deposit boasts a globally significant 
rare-earth mineral resource of 73.2 million tonnes (Mt) at 
1.89% REO (total rare-earth oxide) Indicated, and 131.1 Mt 
at 1.91% REO Inferred11 (see news release dated May 22, 
2024). The discovery of a substantial niobium deposit in 
proximity to Ashram would add to the Company’s existing 
portfolio of critical element occurrences at the Eldor 
Property, presenting a compelling opportunity for a joint 
development scenario with shared infrastructure.
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Figure 4. Interpreted niobium mineralization corridor including the Mallard, Knox, Spoke, 
Miranna, and Moira prospects.

https://commerceresources.com/commerce-resources-drills-122-5-m-at-0-62-nb2o5-at-the-mallard-prospect-eldor-property-quebec/
https://commerceresources.com/commerce-resources-drills-122-5-m-at-0-62-nb2o5-at-the-mallard-prospect-eldor-property-quebec/
https://commerceresources.com/commerce-resources-drills-122-5-m-at-0-62-nb2o5-at-the-mallard-prospect-eldor-property-quebec/


11The updated Mineral Resource Estimate (the “MRE”)) for the The updated Mineral Resource Estimate (the “MRE”)) for the 
Ashram Rare Earth and Fluorspar Deposit (73.2 Mt at 1.89% TREO Ashram Rare Earth and Fluorspar Deposit (73.2 Mt at 1.89% TREO 
and 6.6% CaF2 Indicated, and 131.1 Mt at 1.91% TREO and 4.0% and 6.6% CaF2 Indicated, and 131.1 Mt at 1.91% TREO and 4.0% 
CaF2 Inferred) is reported at a cut-off of $287 Net Metal Return CaF2 Inferred) is reported at a cut-off of $287 Net Metal Return 
(NMR) per tonne, was completed in accordance with National (NMR) per tonne, was completed in accordance with National 
Instrument 43-101 with an Effective Date of April 4th, 2024. Net Instrument 43-101 with an Effective Date of April 4th, 2024. Net 
Metal Return (NMR) value, was calculated to be CAD154/tonne, Metal Return (NMR) value, was calculated to be CAD154/tonne, 
which is based on a 3-year annualized average (2021, 2022, and which is based on a 3-year annualized average (2021, 2022, and 
2023) for the five payable oxidesa; (USD1.25/kg for La2O3, USD95/2023) for the five payable oxidesa; (USD1.25/kg for La2O3, USD95/
kg for Pr2O3, USD95/kg for Nd2O3, USD1,500/kg for Tb2O3, and kg for Pr2O3, USD95/kg for Nd2O3, USD1,500/kg for Tb2O3, and 
USD375/kg for Dy2O3), estimated metal recoveries, and operating USD375/kg for Dy2O3), estimated metal recoveries, and operating 
costs for mining, processing, transportation and G&A. A cut-off of costs for mining, processing, transportation and G&A. A cut-off of 
CAD287/tonne is considered as the base case for the MRE and is CAD287/tonne is considered as the base case for the MRE and is 
guided by reasonable prospects of eventual economic extraction guided by reasonable prospects of eventual economic extraction 
over a reasonable timeframe. The cut-off grade considers a over a reasonable timeframe. The cut-off grade considers a 
CAD:USD exchange rate of 1.30. Mineral Resources are not Mineral CAD:USD exchange rate of 1.30. Mineral Resources are not Mineral 
Reserves as they do not have demonstrated economic viability.Reserves as they do not have demonstrated economic viability.

OVERVIEW OF THE 2024 PROGRAM

The 2024 drill program, which was the largest Nb-focused drill 
program since 2008, had two main objectives: (1) follow-up on 
the known niobium (± tantalum and phosphate) mineralized 
carbonatites at the Mallard and Miranna prospects; and (2) 
initial drill testing of several geophysical anomalies and targets 
characteristic of niobium-mineralized occurrences at the Pro-
perty. Twenty-nine (29) NQ-size drill holes totaling 8,253 m were 
completed between early-July to early-September 2024 (Table 
2). Ten (10) holes were drilled to accomplish the first objective, 
for approximately 2,915 m, and nineteen (19) holes totaling 
approximately 5,338 m were drilled to accomplish the second.

Mallard Prospect: Seven (7) holes were drilled at the Mallard 
Prospect for a total of approximately 2,156 m. Drill hole EC24-
208 successfully demonstrated the downdip continuity of 
niobium-enrichment within carbonatite intersected at Mallard, 
with notable high-grade intercepts of 12.0 m at 0.82% Nb2O5 
and 7.5 m at 1.01% Nb2O5, all within a broad interval of 
122.5 m of 0.62% Nb2O5 (reported in the news release on the 
October 10, 2024). Subsequent drill holes at Mallard (EC24-
209 to EC24-211) reported in the same news release were 
designed as step outs both to the northwest and southwest 
of previously drill-tested areas of the Mallard Prospect. Each 
hole intercepted significant niobium mineralization whereby 
the most significant intervals for each hole are 15.5 m at 
0.62% Nb2O5, including 8.1 m at 0.79% Nb2O5, and 42.9 m 
at 0.60% Nb2O5 including 2.9 m at 1.13% Nb2O5 (EC24-211), 
24.0 m at 0.69% Nb2O5 (EC24-210), 14.5 m at 0.66% Nb2O5 
and 25.5 m at 0.60% Nb2O5, (EC24-209). With the additional 
intercepts reported herein (EC24-225, EC24-232 and EC24-235), 
which tested the southern perimeter of the magnetic high 
anomaly that defines the prospect, mineralization at Mallard 
remains open in all directions.

Miranna Prospect: Three (3) follow-up drill holes completed 
during the 2024 drill program for a total of 759 m tested the 
continuity of the mineralization along strike initially drilled 
in hole EC21-180 (see news release December 08, 2021). 
EC24-215 and EC24-216 confirmed continuity of high-grade 
niobium-mineralization hosted in carbonatite-phoscorite 

intervals from surface (see news release October 29, 2024). 
EC24-215 returned strong grades over wide intervals, including 
35.7 m at 0.67% Nb2O5 within a wider interval of 65.7 m 
at 0.53% Nb2O5, and a deeper interval of 21.5 m at 0.62% 
Nb2O5 contained within a broader zone of 80.4 m at 0.43% 
Nb2O5. Additionally, EC24-216 collared in mineralization, 
returning 20.3 m at 0.62% Nb2O5, within a broader interval 
of 72.4 m at 0.49% Nb2O5. These strong results, following up 
from drill hole EC21-180, extend the near-surface mineralized 
trend of the Miranna Prospect in either direction along strike, 
reaffirming the potential for additional shallow, high-grade 
niobium mineralization at Miranna. The mineralization at 
Miranna remains open in all directions and is considered a 
high priority prospect for drill follow-up.

Spoke Prospect: The anomalous magnetic high known as 
Spoke was drilled with five (5) holes for a total of 1,530 m. 
Two holes drilled at the Spoke target (EC24-212 and EC24-
213) reported previously (see news release October 10, 
2024) returned promising results with niobium mineralized 
intercepts including an interval of 27.5 m at 0.60% Nb2O5 
starting from 133 m depth in EC24-212 and two intervals 
in EC24-213 consisting of 17.9 m at 0.66% Nb2O5 starting 
from 247.7 m and a wider interval of 21.3 m at 0.60% Nb2O5 
starting at a depth of 278.5 m. Drill holes EC24-226 and EC24-
227 are reported herein, whereby the strongest interval was 
intercepted in EC24-227 with 2.6 m at 0.92% Nb2O5 within 
a wider mineralized interval of 22.0 m at 0.62% Nb2O5. 
Although further drill testing is required at Spoke, these deeper 
mineralized intercepts could indicate a continuation of the 
Mallard niobium-enrichment trend in carbonatites, extending 
the mineralization trend to the northwest beyond Mallard.

Knox Prospect: Inaugural drilling of approximately 1,552 
m distributed in six (6) holes at the previously untested 
geophysical anomaly, referred to as the Knox Prospect, has 
identified substantial high-grade intercepts of niobium 
mineralization, including 69.4 m at 0.60% Nb2O5, within a 
wider interval of 96.5 m at 0.51% Nb2O5 (EC24-220). Although 
follow-up holes EC24-221 and EC24-222 did not return the 
same high-grade (more than 0.6% Nb2O5) intercepts of hole 
EC24-220, the presence of a broad 106.0 m interval at 0.4% 
Nb2O5 in hole EC24-221, including sub-intervals of 14.5 m at 
0.60% Nb2O5 and 20.5 m at 0.60% Nb2O5, along strike of 
hole EC24-220 warrants significant additional drilling at Knox 
to test the full extent of the niobium mineralization at the 
prospect. The discovery remains open in all directions.

Moira Prospect: This target was tested with two (2) holes 
for approximately 543 m. Results are reported herein. The 
discovery remains open in all directions.

Loon Target: This target was tested with two (2) holes for 
approximately 633 m. Results are reported herein.

Northwest Prospect: This target was tested with four (4) holes 
for approximately 1,080 m. Results are reported herein. The 
discovery remains open in all directions. 
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Photos from the niobium-focused 2024 drill program at the Eldor 
Property with Director, President & CEO Ross Carroll, Director 
Jeremy Robinson, Director Ian Graham, Project Manager Marie-
Pier Boivin, and the Dahrouge Geological Consulting Ltd. team.
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Applying to the Critical Mineral Infrastructure Fund (CMIF) to assist with road 
construction to Ashram – supported by BBA. The CMIF will provide up to $1.5 billion 
in federal funding over 7 years for clean energy and transportation.

Infrastructure projects are necessary to enable 
the sustainable development and expansion 
of critical minerals in Canada, with a focus 
on projects that provide economic benefit to 
Indigenous peoples – Inuit.
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Disclaimer and Information 
on Forward Looking 
Statements

Rockstone Research, Zimtu Capital Corp. 
(“Zimtu“) and Commerce Resources 
Corp. (“Commerce“) caution investors 
that any forward-looking information 
provided herein is not a guarantee of 
future results or performance, and that 
actual results may differ materially from 
those in forward-looking information 
as a result of various factors. 

The reader is referred to Commerce´s 
public filings for a more complete 
discussion of such risk factors and 
their potential effects which may be 
accessed through their documents 
filed on SEDAR at www.sedarplus.ca.  

According to Commerce‘s news-
release on December 16, 2024: 

“Neither TSX Venture Exchange nor 
its Regulation Services Provider (as 
that term is defined in policies of 
the TSX Venture Exchange) accepts 
responsibility for the adequacy or 
accuracy of this release. Forward-
Looking Statements: This news release 
contains forward-looking statements, 
which includes any information about 
activities, events or developments 
that the Company believes, expects 
or anticipates will or may occur in the 
future. Forward looking statements in 
this news release include statements 
regarding the potential continuity and 
connectivity of the various niobium 
prospects at the Eldor Property; that 
there is a high probability of a sizeable 
deposit at meaningful grade; that the 
Eldor Property has the potential to 
host significant niobium resource in 
addition to REEs and fluorspar; that 
the results from drill hole EC24-233 
at the Northwest Prospect indicate a 
significant potential in the area; that 
the deeper mineralized intercepts at 
Spoke could indicate a continuation 
of the Mallard niobium-enrichment 
trend in carbonatites; that Ashram’s 
fluorspar component which makes it 
one of the largest potential sources of 
fluorspar in the world and could be a 
long-term supplier to the met-spar and 
acid-spar markets; that the Company is 

positioning to be one of the lowest cost 
rare earth element producers globally, 
with a focus on being a long-term 
global supplier of mixed rare earth 
carbonate and/or NdPr oxide; and that 
the Company may explore the potential 
of other high-value commodities on 
the Ashram Property. These forward-
looking statements are subject to a 
variety of risks and uncertainties and 
other factors that could cause actual 
events or results to differ materially 
from those projected in the forward-
looking information. Risks that could 
change or prevent these events, 
activities or developments from coming 
to fruition include: that the Company 
may not be able to fully finance any 
additional exploration on the Ashram 
Project; that even if the Company is 
able raise capital, costs for exploration 
activities may increase such that the 
Company may not have sufficient 
funds to pay for such exploration or 
processing activities; the timing and 
content of the proposed drill program 
and any future work programs may 
not be completed as proposed or at 
all; geological interpretations based 
on drilling that may change with more 
detailed information; potential process 
methods and mineral recoveries 
assumptions based on limited test 
work and by comparison to what are 
considered analogous deposits that, 
with further test work, may not be 
comparable; testing of our process may 
not prove successful or samples derived 
from the Ashram Project may not yield 
positive results, and even if such tests 
are successful or initial sample results 
are positive, the economic and other 
outcomes may not be as expected; 
the anticipated market demand 
for rare earth elements and other 
minerals may not be as expected; the 
availability of labour and equipment 
to undertake future exploration work 
and testing activities; geopolitical 
risks which may result in market and 
economic instability; and despite 
the current expected viability of the 
Ashram Project, conditions changing 
such that even if metals or minerals 
are discovered on the Ashram Project, 
the project may not be commercially 
viable. The forward-looking statements 
contained in this news release are made 

as of the date hereof and the Company 
assumes no responsibility to update or 
revise such information to reflect new 
events or circumstances, except as 
required by law.“ 

All statements in this report, other 
than statements of historical fact 
should be considered forward-
looking statements. 

Much of this report is comprised of 
statements of projection. 

Statements in this report that 
are forward looking include that 
Commerce, or any other company 
or market will perform as expected; 
that exploration has or will discover 
a mineable deposit; that Battery 
Tech Innovations Spark Appetite For 
Niobium; that China, Malaysia, Brazil, 
and the United States emerge as 
crucial risk sources, with their export 
restrictions potentially triggering a 
complete collapse of trade networks 
across all layers; that even seemingly 
minor local shocks can potentially 
trigger widespread disruptions, 
increasing national vulnerabilities and 
deepening supply security concerns; 
that with most prospects remaining 
open in multiple directions, they may 
connect to form a single large deposit; 
that the discovery of a substantial 
niobium deposit in proximity to 
Ashram would add to the Company’s 
existing portfolio of critical element 
occurrences at the Eldor Property, 
presenting a compelling opportunity 
for a joint development scenario with 
shared infrastructure; that the team 
is now focused on the interpretation 
of the program’s results in context 
with prior drill data and the collective 
dataset for the Property to determine 
the focus for 2025; that it is clear 
that the niobium mineralized system 
at Eldor is extensive, extending 
well beyond the Mallard Prospect; 
that exploration to date suggests 
a strong potential for connectivity 
between some of the various niobium 
prospects at the Property; that future 
exploration will, in part, test this 
interpretation as the Project advances 
towards a maiden mineral resource 
estimate for niobium; that there is 
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potential for connectivity between the 
various prospects;  that the probability 
of a sizeable deposit at meaningful 
grade is high; that these results 
continue to provide confidence that 
the Company has the potential to be 
host to a significant niobium resource 
in addition to rare-earth elements 
and fluorspar; that considering the 
location of the niobium prospects 
being proximal to the Ashram Rare 
Earth and Fluorspar Deposit, the 
benefits of a joint development 
scenario and shared infrastructure 
would be significant; that increasing 
domestic production and reserves in 
countries involved in the final product 
trade is highly effective in preventing 
and mitigating large-scale avalanches 
caused by supply constraints; that 
CBMM is exploring new applications 
and believes the chemical element has 
a key role to play in electric batteries; 
that the XN50 could be a commercially 
viable solution to replace traditional 
LTO technologies in energy storage 
systems; that XN50 is ready for market 
adoption; that the three companies will 
continue to work together to maximize 
the use of their respective technologies 
and knowledge, toward launching the 
next-generation lithium-ion battery 
with NTO anode in the global market 
in Spring 2025; that Sojitz will play 
major roles in the project with regards 
to supply chain management as well 
as accelerating business development 
including sales activities; that multiple 
drill holes demonstrate the significant 
scale and relative continuity potential 
of niobium mineralization over a 
widespread area adjacent to the 
southeast of the Ashram Deposit; that 
there is potential for additional shallow, 
high-grade niobium mineralization at 
Miranna; that at Spoke, these deeper 
mineralized intercepts could indicate 
a continuation of the Mallard niobium-
enrichment trend in carbonatites, 
extending the mineralization trend to 
the northwest beyond Mallard; that 
significant additional drilling at Knox 
is warranted to test the full extent 
of the niobium mineralization at the 
prospect; that Commerce is applying to 
the Critical Mineral Infrastructure Fund 
(CMIF) to assist with road construction 
to Ashram – supported by BBA; that 

the CMIF will provide up to $1.5 billion 
in federal funding over 7 years for 
clean energy and transportation. 

Such statements involve known and 
unknown risks, uncertainties and 
other factors that may cause actual 
results or events to differ materially 
from those anticipated in these 
forward-looking statements. 

There can be no assurance that such 
statements will prove to be accurate, 
as actual results and future events 
could differ materially from those 
anticipated in such statements. 

Risks and uncertainties include: 

The receipt of all necessary approvals 
for commercial mining; the ability to 
find sufficient mineralization to mine; 
uncertainty of future production, 
uncertain capital expenditures and 
other costs; financing and additional 
capital requirements for exploration, 
development and construction 
of a mine may not be available at 
reasonable cost or at all; mineral 
grades and quantities on the projects 
may not be as high as expected; 
samples found to date and historical 
drilling may not be indicative of any 
further potential on the properties; 
that mineralization encountered with 
drilling will be uneconomic; that the 
targeted prospects can not be reached; 
substitute minerals may be found to 
work effectively in place of fluorspar 
for many industries; the receipt in a 
timely fashion of further permitting; 
legislative, political, social or economic 
developments in the jurisdictions in 
which Saville and Commerce carry 
on business may hinder progress; 
there may be no agreement with 
neighbors, partners or government 
on developing infrastructure; 
operating or technical difficulties or 
cost increases in connection with 
mining or development activities; 
the ability to keep key employees 
and operations financed; what 
appear at first to be similarities with 
operating mines and projects may 
not be substantially similar; share 
prices of these companies may fall 
as a result of many factors, including 

those listed here and others listed 
in the companies’ and other mining 
exploration company disclosure; and 
the resource prices available when the 
resource is mined may not be sufficient 
to mine economically. 

Accordingly, readers should not place 
undue reliance on forward-looking 
information. 

Rockstone and the author of this report 
do not undertake any obligation to 
update any statements made in this 
report except as required by law.

CAUTIONARY NOTES: 

Stated references of other companies 
or projects are not necessarily 
indicative of the potential of Commerce 
Resources Corp. and its Eldor Property 
and should not be understood or 
interpreted to mean that similar results 
will be obtained from the company and 
its projects. 

Results of stated past producers, active 
mines, exploration and development 
projects elsewhere are not necessarily 
indicative of the potential of the 
Eldor Property and should not be 
understood or interpreted to mean 
that similar results will be obtained 
from Commerce Resources Corp. and 
its projects.

Disclosure of Interest and 
Advisory Cautions 

Nothing in this report should be 
construed as a solicitation to buy or sell 
any securities mentioned. 

Rockstone, its owners and the author 
of this report are not registered broker-
dealers or financial advisors. 

Before investing in any securities, you 
should consult with your financial 
advisor and a registered broker-dealer. 

Never make an investment based solely 
on what you read in an online or printed 
report, including Rockstone’s report, 
especially if the investment involves a 
small, thinly-traded company that isn’t 
well known. 
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The author of this report, Stephan 
Bogner, is paid by Zimtu Capital, 
a TSX Venture Exchange listed 
investment company. 

Part of the author’s responsibilities at 
Zimtu Capital is to research and report 
on companies in which Zimtu Capital 
has an investment. 

So while the author of this report is not 
paid directly by Commerce Resources 
Corp., the author’s employer Zimtu 
Capital will benefit from appreciation 
of Commerce Resources’ stock prices 
and trading volumes. 

The author also owns equity of 
Commerce Resources Corp., as well as 
of Zimtu Capital Corp., and thus will 
also benefit from volume and price 
appreciation of those stocks and its 
trading volumes. 

Commerce pays Zimtu to provide this 
report and other investor awareness 
services. 

In June 2024, Zimtu Capital Corp. has 
signed an agreement with Commerce 
Resources Corp. to provide its 
ZimtuAdvantage program, whereas 
Zimtu will receive $150,000 from 
Commerce for the duration of the one-
year contract. 

ZimtuAdvantage is a comprehensive 
marketing initiative designed to 
assist companies in navigating capital 
markets through strategic marketing 
efforts. 

It includes services such as in-depth 
research reports, content creation, 
investor lead generation, targeted 
awareness advertising, video news 
releases, social media management 
and newsletters. 

This program aims to enhance a 
company’s visibility and engagement 
with high-value investors, leveraging 
various digital platforms and media 
outlets for effective dissemination of 
company updates and information. 

Overall, multiple conflicts of interests 
exist. 

Therefore, the information provided in 
this report should not be construed as 
a financial analysis or recommendation 
but as an advertisement. 

Rockstone’s and the author’s views 
and opinions regarding the companies 
that are featured in the reports are the 
author‘s own views and are based on 
information that was received or found 
in the public domain, which is assumed 
to be reliable. 

Rockstone and the author have not 
undertaken independent due diligence 
of the information received or found in 
the public domain. 

Rockstone and the author of this 
report do not guarantee the accuracy, 
completeness, or usefulness of any 
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Lastly, Rockstone and the author do not 
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not be valid or come into effect. 

Please read the entire Disclaimer 
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If you do not agree to all of the 
Disclaimer, do not access this website 
or any of its pages including this report 
in form of a PDF. 

By using this website and/or report, 
and whether or not you actually read 
the Disclaimer, you are deemed to have 
accepted it. 

Information provided is educational 
and general in nature. 

Data, tables, figures and pictures, if 
not labeled or hyperlinked otherwise, 
have been obtained from Tradingview, 
Stockwatch, Commerce Resources 
Corp. and the public domain.
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