
Coverage Dropped
Couloir Capital is discontinuing research coverage of Lion One Metals Limited  
(TSXV: LIO, OTCQX: LOMLF) due to a realignment of analyst resources towards other 
opportunities in our coverage universe. Investors should no longer rely on our last 
published rating, price target, model, or estimates on Lion One, as they will not be 
updated following the discontinuation of coverage.

Lion One Metals Limited. (TSXV: 
LIO) Dropping Coverage 
Author: Couloir Research Team June 9, 2026 
PLEASE REVIEW THE DISCLAIMER ON PAGE ii

Price (TSXV:LIO)*  $0.16 

Fair Market Target  NA 

Projected Return NA
Action Rating  DROP 

Perceived Risk  NA 

Year End 30-Jun
Shares Outstanding  402,854,395 
Market Cap.  $64,456,703 

P/E 5.5
P/B  0.3 
YTD Return -46.67%
* �Note: all $ amounts are C$ unless 

otherwise stated

TSXV: LIO price and volume history

Financial Statement Summary FY 2025 9M 2026

Cash $ 5,102,192 $ 8,152,761

Working capital $ 17,201,408 $ 506,013

Mineral assets $ 204,323,852 $ 224,780,768

Total assets $ 240,385,318 $ 281,932,041

Net income (loss) for the period $ (2,715,062) $  9,707,291 

EPS for the period $  (0.01) $  0.03
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DISCLAIMER 
This report has been prepared by an analyst on contract with or employed by Couloir Capital Ltd. The analyst 
certifies that the views expressed in this report, which include the rating assigned to the issuer’s shares as 
well as the analytical substance and tone of the report, accurately reflect his or her personal views about the 
subject securities and the issuer.  No part of his / her compensation was, is, or will be directly or indirectly 
related to the specific recommendations.   

This report has been prepared in the English language; any version of this report in German, French or any 
other language has been translated using artificial intelligence (AI) and has not been independently verified 
for accuracy.    The analyst may have used AI to complete certain sections of this report.    Couloir Capital Ltd. 
assumes no responsibility for any errors or omissions generated by AI or AI translation services.   

Couloir Capital, its affiliates, and their respective officers, directors, representatives, researchers, and mem-
bers of their families may hold positions in the companies mentioned in this document and may buy and/
or sell their securities. Additionally, Couloir Capital may have provided, in the past and may provide, in the 
future, certain advisory or corporate finance services and receive financial and other incentives from issuers 
as consideration for the provision of such services. 

Couloir Capital has prepared this document for general information purposes only. This document should 
not be considered a solicitation to purchase or sell securities or a recommendation to buy or sell securities. 
The information provided has been derived from sources believed to be accurate, but cannot be guaran-
teed. This document does not consider the particular investment objectives, financial situations, or needs of 
individual recipients and other issues (e.g., prohibitions to investments due to law, jurisdiction issues, etc.) 
that may exist for certain persons. Recipients should rely on their own investigations and take their own 
professional advice before making an investment. Couloir Capital will not treat recipients of this document 
as clients by virtue of having viewed this document.

Company-specific disclosures, if any, are below:
	 1	 In the last 24 months, Couloir Capital Ltd. has been retained by the subject issuer under a service 

agreement that includes analyst research coverage only.    

	 2	 The issuer has no control over the content of this report.   

	 3	 The views of the Analyst are personal.   

	 4	 No part of the Analyst’s compensation was directly or indirectly related to the specific ratings as 
used by the research Analyst in the Reports. 

	 5	 The Analyst does not maintain a financial interest in the securities or options of the Company. 

	 6	 The principal of Couloir Capital maintains a financial interest in the securities or options of the 
Company through an affiliated fund entity. 

	 7	 The information contained in the Reports is based upon publicly available information that the  
Analyst believes to be correct but has not independently verified with respect to truth or correctness. 
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Investment Ratings—Recommendations

Each company within an analyst’s universe, or group of companies covered, is assigned: 

	 1	 A recommendation or rating, usually BUY, HOLD, or SELL; 

	 2	 A 12-month target price, which represents an analyst’s current assessment of a company’s  
potential stock price over the next year; and 

	 3	 An overall risk rating which represents an analyst’s assessment of the company’s overall  
investment risk. 

These ratings are more fully explained below. Before acting on a recommendation, we caution you to confer 
with your investment advisor to determine the suitability of our recommendation for your specific investment 
objectives, risk tolerance, and investment time horizon. 

 Couloir Capital’s recommendation categories include the following:

Buy

The analyst believes that the security will outperform other companies in their sector on a risk-adjusted basis 
or for the reasons stated in the research report the analyst believes that the security is deserving of a (contin-
ued) BUY rating. 

Hold

The analyst believes that the security is expected to perform in line with other companies in their sector on 
a risk-adjusted basis or for the reasons stated in the research report the analyst believes that the security is 
deserving of a (continued) HOLD rating.

Sell

Investors are advised to sell the security or hold alternative securities within the sector. Stocks in this category 
are expected to under-perform other companies on a risk-adjusted basis or for the reasons stated in the re-
search report the analyst believes that the security is deserving of a (continued) SELL rating. 

Tender

The analyst is recommending that investors tender to a specific offering for the company’s stock.

Research Comment

An analyst comment about an issuer event that does not include a rating.

Coverage Dropped

Couloir Capital will no longer cover the issuer. Couloir Capital will provide notice to clients whenever coverage 
of an issuer is discontinued. Following termination of coverage, we recommend clients seek advice from their 
respective Investment Advisor. 
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We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro 
factors facing each company.  In doing so we generate actionable ideas in underfollowed companies where a small 

number of market participants can rapidly close the gap between price and fair value. Our research reports are  
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.

RESEARCH DRIVEN

SUBSCRIBE TO RESEARCHCOULOIR CAPITAL is a research-driven investment dealer  
focused on emerging companies in the natural resources sector
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Under Review

Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A stock will 
be placed Under Review when the relevant company has a significant material event with further information 
pending or to be announced. An analyst will place a stock Under Review while he/she awaits enough informa-
tion to re-evaluate the company’s financial situation. 

The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall 
outside of the ranges due to market price movements and/or short-term volatility. 

Overall risk ratings
Very High Risk: Venture-type companies or more established micro, small, mid or large-cap companies whose 
risk profile parameters and/or lack of liquidity warrant such a designation. These companies are only appropri-
ate for investors who have a very high tolerance for risk and volatility and who can incur a temporary or perma-
nent loss of a very significant portion of their investment capital. 

High Risk: ypically, micro or small-cap companies which have an above-average investment risk relative to more 
established or mid to large-cap companies. These companies will generally not form part of the broad senior 
stock market indices and often will have less liquidity than more established mid and large-cap companies. 
These companies are only appropriate for investors who have a high tolerance for risk and volatility and who 
can incur a temporary or permanent loss of a significant portion of their investment capital. 

Medium-High Risk: Typically, mid to large-cap companies have a medium to high investment risk. These compa-
nies will often form part of the broader senior stock market indices or sector-specific indices. These companies 
are only appropriate for investors who have a medium to high tolerance for risk and volatility and who are pre-
pared to accept general stock market risk including the risk of a temporary or permanent loss of some of their 
investment capital 

Moderate Risk: Large to very large cap companies with established earnings who have a track record of lower 
volatility when compared against the broad senior stock market indices. These companies are only appropriate 
for investors who have a medium tolerance for risk and volatility and who are prepared to accept general stock 
market risk including the risk of a temporary or permanent loss of some of their investment capital. 
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