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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended: June September 30, 2024

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
00 1934

For the transition period from to

Commission File Number: 001-34487

LIGHTBRIDGE CORPORATION

(Exact name of registrant as specified in its charter)

Nevada 91-1975651
(State or other jurisdiction (I.R.S. Employer
of incorporation or organization) Identification No.)

11710 Plaza America Drive, Suite 2000 Reston, VA 20190

(Address of principal executive offices, Zip Code)

(571) 730-1200
(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:
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Name of Each Exchange on Which
Title of Each Class: Trading Symbol(s): Registered:

The Nasdaq Capital Stock Market
Common Stock, $0.001 par value LTBR LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was

required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes Xl No [

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T (8§ 232.405 of this chapter) during the preceding 12 months (or for
such shorter period that the registrant was required to submit such files). Yes X No [

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a

smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,”

“accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large Accelerated Filer Il Accelerated Filer O
Non- accelerated Filer Smaller reporting company

Emerging growth company [
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the

Exchange Act. [

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
L1 No

The number of shares outstanding of the issuer's common stock, as of July 30, 2024 October 31, 2024 is as follows:

Class of Securities Shares Outstanding
Common Stock, $0.001 par value 14,595,92815,766,902
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LIGHTBRIDGE CORPORATION
FORM 10-Q
JUNE SEPTEMBER 30, 2024

PART | - FINANCIAL INFORMATION

ltem 1. Condensed Consolidated Financial Statements (unaudited)
Unaudited Condensed Consolidated Balance Sheets as of June 30, 2024 September 30, 2024
and December 31, 2023
Unaudited Condensed Consolidated Statements of Operations for the Three and Six Nine
Months Ended June 30, 2024 September 30, 2024 and 2023
Unaudited Condensed Consolidated Statements of Changes in Stockholders’ Equity for the
Three and Six Nine Months Ended June 30, 2024 September 30, 2024 and 2023
Unaudited Condensed Consolidated Statements of Cash Flows for the Six Nine Months Ended
June 30, 2024 September 30, 2024 and 2023
Notes to Condensed Consolidated Financial Statements (unaudited)
Forward-L ooking_Statements

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

ltem 3. Quantitative and Qualitative Disclosures About Market Risk

ltem 4. Controls and Procedures

PART Il - OTHER INFORMATION

Iltem 1 Legal Proceedings

Item 1A. Risk Factors

Item 2 Unregistered Sales of Equity Securities and Use of Proceeds
Item 3 Defaults Upon Senior Securities

ltem 4 Mine Safety Disclosures

Item 5 Other Information

Item 6 Exhibits
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PART I-FINANCIAL INFORMATION

ITEM 1. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

LIGHTBRIDGE CORPORATION
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, December 31, September 30, December 31,
2024 2023 2024 2023
ASSETS ASSETS ASSETS

Current Assets

Cash and cash equivalents $ 27,067,039 $ 28,598,445 $ 26,634,951 $ 28,598,445

Prepaid expenses and other current

assets 302,668 207,063 403,922 207,063

Total Current Assets 27,369,707 28,805,508 27,038,873 28,805,508

Other Assets

Prepaid project costs and other long-

term assets 476,250 483,000 472,875 483,000

Trademarks 108,865 108,865 108,865 108,865
Total Assets $ 27,954,822 $ 29,397,373 $ 27,620,613 $ 29,397,373

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities
Accounts payable and accrued
liabilities $ 932,832 $ 486,326 $ 1,159,566 $ 486,326
Total Current Liabilities 932,832 486,326 1,159,566 486,326

Commitments and contingencies - Note
5
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Stockholders’ Equity

Preferred stock, $0.001 par value,

10,000,000 authorized shares, 0

shares issued and outstanding at

June 30, 2024 and December 31,

2023 — —
Common stock, $0.001 par value,

25,000,000 authorized, 14,591,477

shares and 13,698,274 shares issued

and outstanding at June 30, 2024

and December 31, 2023, respectively 14,591 13,698
Preferred stock, $0.001 par value,

10,000,000 authorized shares, 0

shares issued and outstanding at

September 30, 2024 and December

31, 2023 — -
Common stock, $0.001 par value,

25,000,000 authorized, 15,276,331

shares and 13,698,274 shares issued

and outstanding at September 30,

2024 and December 31, 2023,

respectively 15,276 13,698

Additional paid-in capital 184,599,393 181,295,125 186,693,926 181,295,125

Accumulated deficit (157,591,994) (152,397,776) (160,248,155) (152,397,776)
Total Stockholders’ Equity 27,021,990 28,911,047 26,461,047 28,911,047

Total Liabilities and Stockholders’ Equity’ $ 27,954,822 $ 29,397,373 $ 27,620,613 $ 29,397,373

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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LIGHTBRIDGE CORPORATION
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
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Revenue

Operating Expenses
General and administrative
Research and development

Total Operating Expenses

Other Operating Income

Contributed services - research and development

Total Other Operating Income

Operating Loss

Other Income
Interest income

Total Other Income

Net Loss Before Income Taxes
Income taxes

Net Loss

Net Loss Per Common Share

Basic and diluted

Weighted Average Number of Common Shares Outstanding

Three Months Ended Six Months Ended

June 30, June 30,
2024 2023 2024 2023

$ — % — 5 —  $ —

1,792,613 1,596,818 3,950,358 3,462,747

909,612 366,855 1,933,435 814,899

2,702,225 1,963,673 5,883,793 4,277,646

— — — 31,028

— — — 31,028
(2,702,225) (1,963,673)  (5,883,793)  (4,246,618)

327,591 291,449 689,575 547,814

327,591 291,449 689,575 547,814
(2,374,634 ) (1,672,224) (5,194,218) (3,698,804 )

$ (2,374,634) $

(1,672,224) $ (5,194,218) $ (3,698,804)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

$ 0.17) $ (0.14) $ (0.38) $ (0.32)
13,930,032 11,773,594 13,710,993 11,723,941
Three Months Ended Nine Months Ended
September 30, September 30,
2024 2023 2024 2023
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Revenue

Operating Expenses
General and administrative
Research and development

Total Operating Expenses

Other Operating Income

Contributed services - research and development

Total Other Operating Income

Operating Loss

Other Income
Interest income

Total Other Income

Net Loss Before Income Taxes
Income taxes

Net Loss

Net Loss Per Common Share

Basic and Diluted

Weighted Average Number of Common Shares Outstanding

Basic and Diluted

$ — % — — —
1,676,209 1,609,142 5,626,567 5,071,889
1,298,601 552,751 3,232,036 1,367,650
2,974,810 2,161,893 8,858,603 6,439,539
— — — 31,028
— — — 31,028

(2,974,810)  (2,161,893)  (8,858,603)  (6,408,511)
318,649 322,065 1,008,224 869,879
318,649 322,065 1,008,224 869,879

(2,656,161)  (1,839,828)  (7,850,379)  (5,538,632)

$ (2,656,161) $ (1,839,828) $ (7,850,379) $ (5,538,632)

$ (0.19) $

14,189,787

(0.15) $

12,252,342

(0.57) $

13,871,756

(0.47)

11,902,010

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

Table of Contents

LIGHTBRIDGE CORPORATION

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
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FOR THE SIXNINE MONTHS ENDED JUNE SEPTEMBER 30, 2023 2024 AND 20242023

Additional Total
Common Stock Paid-in Accumulated  Stockholders’
Shares Amount Capital Deficit Equity
Balance - January 1, 2023 11,900,217 $ 11,900 $173,595,385 $(144,489,130) $ 29,118,155
Shares issued - registered offerings - net of
offering costs 169,978 170 730,882 — 731,052
Shares issued to consultant & directors for
services 55,835 56 214,944 — 215,000
Stock-based compensation _ _ 284,360 _ 284,360
Net loss for the three months ended March 31,
2023 — — — (2,026,580)  (2,026,580)
Balance — March 31, 2023 12,126,030 $ 12,126  $174,825,571 $(146,515,710) $ 28,321,987
Shares issued - registered offerings - net of
offering costs 320,023 320 1,583,010 — 1,583,330
Shares issued pursuant to restricted stock
awards 35,088 35 (35) — —
Shares issued to consultant for services 3,658 4 14,996 — 15,000
Stock-based compensation — — 316,798 — 316,798
Net loss for the three months ended June 30,
2023 — — — (1,672,224) (1,672,224)
Balance — June 30, 2023 12,484,799 $ 12,485 $176,740,340 $(148,187,934) $ 28,564,891
Additional Total
Common Stock Paid-in Accumulated  Stockholders’
Shares Amount Capital Deficit Equity
Balance - January 1, 2024 13,698,274 $ 13,698 $181,295,125 $(152,397,776) $ 28,911,047
Shares issued - registered offerings - net of
offering costs 427,300 428 1,221,554 — 1,221,982
Shares issued to consultant & directors for
services 64,206 64 254,936 — 255,000
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Stock-based compensation _

Net loss for the three months ended March 31,

— 456,904

— 456,904

2024 — — — (2,819,584) (2,819,584)
Balance — March 31, 2024 14,189,780 $ 14,190 $183,228,519 $(155,217,360) $ 28,025,349
Shares issued - registered offerings - net of

offering costs 400,831 400 982,242 — 982,642
Shares issued to consultant for services 5,000 5 14,995 — 15,000
Net share settlement for withholding taxes

paid upon vesting of restricted stock awards (4,134) 4) (10,579) (10,583)
Stock-based compensation — — 384,216 — 384,216
Net loss for the three months ended June 30,

2024 — — — (2,374,634) (2,374,634)
Balance — June 30, 2024 14,591,477 $ 14,591 $184,599,393 $(157,591,994) $ 27,021,990

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

Additional Total
Common Stock Paid-in Accumulated  Stockholders’
Shares Amount Capital Deficit Equity

Balance - January 1, 2023 11,900,217 $ 11,900 $173,595,385 $(144,489,130) $ 29,118,155
Shares issued - registered offerings - net of
offering costs 169,978 170 730,882 — 731,052
Shares issued to consultant and directors for
services 55,835 56 214,944 — 215,000
Stock-based compensation — — 284,360 — 284,360
Net loss for the three months ended March 31,
2023 — — — (2,026,580) (2,026,580)
Balance - March 31, 2023 12,126,030 $ 12,126 $174,825,571 $(146,515,710) $ 28,321,987
Shares issued - registered offerings - net of
offering costs 320,023 320 1,583,010 — 1,583,330
Shares issued pursuant to restricted stock
awards 35,088 35 (35) — -
Shares issued to consultant for services 3,658 4 14,996 — 15,000
Stock-based compensation — — 316,798 — 316,798
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Net loss for the three months ended June 30,
2023

Balance - June 30, 2023

Shares issued - registered offerings - net of
offering costs

Shares issued to consultant for services
Stock-based compensation

Net loss for the three months ended
September 30, 2023
Balance - September 30, 2023

— — — (1,672,224) (1,672,224)
12,484,799 $ 12,485 $176,740,340 $(148,187,934) $ 28,564,891
446,850 447 2,166,657 — 2,167,104
2,577 2 14,998 — 15,000
— — 300,729 — 300,729

— — — (1,839,828) (1,839,828)
12,934,226 $ 12,934 $179,222,724  $(150,027,762) $ 29,207,896

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Balance - January 1, 2024
Shares issued - registered offerings - net of
offering costs

Shares issued to consultant and directors for

services
Stock-based compensation

Net loss for the three months ended March 31,
2024

Balance - March 31, 2024

LIGHTBRIDGE CORPORATION
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2024 AND 2023
(Continued)

Additional Total
Common Stock Paid-in Accumulated Stockholders’
Shares Amount Capital Deficit Equity

13,698,274 $ 13,698 $181,295,125 $(152,397,776) $ 28,911,047
427,300 428 1,221,554 — 1,221,982
64,206 64 254,936 — 255,000
— — 456,904 — 456,904

— — — (2,819,584) (2,819,584)
14,189,780 $ 14,190 $183,228,519 $(155,217,360) $ 28,025,349
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Shares issued - registered offerings - net of
offering costs

Shares issued to consultant for services

Net share settlement for withholding taxes
paid upon vesting of restricted stock awards
Stock-based compensation

Net loss for the three months ended June 30,
2024

Balance — June 30, 2024

Shares issued - registered offerings - net of

offering costs
Shares issued to consultant for services
Stock-based compensation

Net loss for the three months ended

September 30, 2024
Balance - September 30, 2024

400,831 400 982,242 — 982,642
5,000 5 14,995 — 15,000
(4,134) @) (10,579) — (10,583)

— — 384,216 — 384,216
— — — (2,374,634)  (2,374,634)
14,591,477 $ 14,591 $184,599,393 $(157,591,994) $ 27,021,990

608,690 609 1,511,132 — 1,511,741

76,164 76 194,924 — 195,000
— — 388,477 — 388,477

— — — (2,656,161)  (2,656,161)
15276331 $ 15276 $186,693,926 $(160,248,155) $ 26,461,047

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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LIGHTBRIDGE CORPORATION

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Operating Activities

Net Loss

Adjustments to reconcile net loss from operations to net cash used in operating activities:

Common stock issued for services

Stock-based compensation
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Changes in operating assets and liabilities:

Prepaid expenses and other current assets (95,605) (240,355)

Prepaid project costs and other long-term assets 6,750 (144,750)

Accounts payable and accrued liabilities 701,506 457,388
Net Cash Used in Operating Activities (3,725,447)  (3,010,363)

Net Cash Used in Investing Activities _ _

Financing Activities

Net proceeds from the issuances of common stock and tax payments for share settlement of

equity awards 2,194,041 2,314,382
Net Cash Provided by Financing Activities 2,194,041 2,314,382
Net Decrease in Cash and Cash Equivalents (1,531,406) (695,981)
Cash and Cash Equivalents, Beginning of Period 28,598,445 28,899,997
Cash and Cash Equivalents, End of Period $ 27,067,039 $ 28,204,016

Supplemental Disclosure of Cash Flow Information

Cash Paid During the Period:
Interest paid $ — 3 —
Income taxes paid $ — 3 —

Non-Cash Financing Activities:

Payment of accrued liabilities with common stock $ 255000 $ 215,000
The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
Nine Months Ended
September 30,
2024 2023
Operating Activities
Net Loss $ (7,850,379) $ (5,538,632)
Adjustments to reconcile net loss from operations to net cash used in operating activities:
Common stock issued for services 50,806 30,000
Stock-based compensation 1,229,597 901,887
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Changes in operating assets and liabilities:

Prepaid expenses and other current assets (37,665) (137,139)

Prepaid project costs and other long-term assets 10,125 (141,375)

Accounts payable and accrued liabilities 928,240 740,308
Net Cash Used in Operating Activities (5,669,276)  (4,144,951)
Investing Activities

Trademarks — (640)
Net Cash Used in Investing Activities _ (640)
Financing Activities

Net proceeds from the issuances of common stock and tax payments for share settlement of

equity awards 3,705,782 4,481,486
Net Cash Provided by Financing Activities 3,705,782 4,481,486
Net (Decrease) Increase in Cash and Cash Equivalents (1,963,494) 335,895
Cash and Cash Equivalents, Beginning of Period 28,598,445 28,899,997
Cash and Cash Equivalents, End of Period $ 26,634,951 $ 29,235,892
Supplemental Disclosure of Cash Flow Information
Cash paid during the period:

Interest paid $ — —

Income taxes paid $ — —
Non-Cash Financing Activities:

Payment of accrued liabilities with common stock $ 255000 $ 215,000

Common stock issued for consulting services $ 180,000 $ —

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Nature of Operations, Basis of Presentation, Summary of Significant Accounting Policies and Recent

Accounting Pronouncements

Nature of Operations and Basis of Presentation

When used in these notes, the terms “Lightbridge,” “Company,” “we,” “us” or “our” mean Lightbridge Corporation and all

entities included in the condensed consolidated financial statements.

The Company was formed on October 6, 2006, when Thorium Power, Ltd., which was incorporated in the state of
Nevada on February 2, 1999, merged with Thorium Power, Inc. (TPI), which was incorporated in the state of Delaware
on January 8, 1992. On September 29, 2009, the Company changed its name from Thorium Power, Ltd. to Lightbridge
Corporation and began its focus on developing and commercializing metallic nuclear fuels. The Company is a nuclear
fuel technology company developing its next generation nuclear fuel technology. These condensed consolidated
financial statements include the accounts of the Company and the Company’s wholly-owned subsidiaries, TPI, and
Lightbridge International Holding LLC, a Delaware limited liability company. These wholly-owned subsidiaries are

inactive, and all significant intercompany transactions and balances have been eliminated in consolidation.

The accompanying unaudited condensed consolidated financial statements of Lightbridge Corporation and its
subsidiaries have been prepared in accordance with the rules and regulations of the Securities and Exchange
Commission, or the SEC, including the instructions to Form 10-Q and Regulation S-X. Certain information and footnote
disclosures normally included in financial statements prepared in accordance with generally accepted accounting
principles in the United States of America, including a summary of the Company'’s significant accounting policies, have
been condensed or omitted from these statements pursuant to such rules and regulations and, accordingly, they do not
include all the information and footnotes necessary for comprehensive condensed consolidated financial statements
and should be read in conjunction with the audited consolidated financial statements for the year ended December 31,
2023, included in the Annual Report on Form 10-K for the year ended December 31, 2023 filed with the SEC on March
4, 2024.

In the opinion of the management of the Company, all adjustments, which are of a normal recurring nature, necessary
for a fair statement of the results for the three and six-month nine-month periods have been made. Results for the
interim period presented are not necessarily indicative of the results that might be expected for the entire fiscal year.

Summary of Significant Accounting Policies

Fair Value of Financial Instruments
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The Company determines fair value as the price that would be received to sell an asset or paid to transfer a liability in

an orderly transaction between unaffiliated market participants at the measurement date.

Accounting Standards Codification (ASC), Fair Value Measurement (ASC 820), establishes a fair value hierarchy that
prioritizes the inputs used to measure fair value. Assets and liabilities measured at fair value are categorized based on
whether the inputs are observable in the market and the degree that the inputs are observable. The hierarchy gives the
highest priority to active markets for identical assets and liabilities (Level 1 measurement) and the lowest priority to
unobservable inputs (Level 3 measurement). The categorization of financial instruments within the valuation hierarchy
is based on the lowest level of input that is significant to the fair value measurement. The three levels of the fair value

hierarchy are as follows:

Level 1 - Observable inputs such as 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. These
include quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or
liabilities in markets that are not active and inputs other than quoted prices that are observable for the asset or liability;

and

Level 3 - Unobservable inputs that reflect management’s assumptions.

For disclosure purposes, assets and liabilities are classified in their entirety in the fair value hierarchy level based on
the lowest level of input that is significant to the overall fair value measurement. The Company’s assessment of the

significance of a particular input to the fair value measurement requires judgment and may affect the placement within

the fair value hierarchy levels.
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The Company'’s financial instruments consist principally of cash and cash equivalents, accounts payable and accrued
liabilities. The carrying amounts of accounts payable and accrued liabilities are considered to be a Level 1

measurement, representative of their respective fair values because of the short-term nature of those instruments.

At the end of the reporting period, the Company reviews U.S. treasury instruments held to determine whether the
securities are of the most recent issuance of that security with the same maturity (referred to as “on-the-run”, which is

the most liquid version of the maturity band). If a U.S. treasury instrument held at the end of the reporting period was
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from the most recent issuance it is classified as level 1, otherwise it is referred to as “off-the-run” and is classified as
level 2. During the six nine months ended June 30, 2024 September 30, 2024 and 2023, there were $0 transfers from
level 1 to level 2 related to U.S. Treasury instruments acquired on-the-run that as of the reporting period became off-

the-run, respectively.

The following table summarizes the valuation of the Company’s cash equivalents (in (rounded in millions) that fall within

the fair value hierarchy at June 30, 2024 September 30, 2024. There were no cash equivalents at December 31, 2023.

Assets Level | Level Il Level Il Level | Level Il Level Il

Treasury Bills $ 75 % 125 $ — 3 — $ 200 $ —

Certain Risks and Uncertainties

The Company will need additional funding and/or in-kind support via a combination of strategic alliances, government
grants, further offerings of equity securities, or an offering of debt securities in order to support its future research and
development (R&D) activities required to further enhance and complete the development and commercialization of its

fuel products.

There can be no assurance that the Company will be able to successfully continue to conduct its operations if there is a
lack of financial resources available in the future to continue its fuel development activities, and a failure to do so would
have a material adverse effect on the Company’s future R&D activities, financial position, results of operations, and
cash flows. Also, the success of the Company’s operations will be subject to other numerous contingencies, some of
which are beyond management’'s control. These contingencies include general and regional economic conditions,
contingent liabilities, potential competition with other nuclear fuel developers, including those entities developing
accident tolerant fuels (ATFs), changes in government regulations, risks related to the R&D of our nuclear fuel,
regulatory approval of the Company’s fuel, support for nuclear power, changes in accounting and taxation standards,
inability to achieve overall short-term and long-term R&D milestones toward commercialization, future impairment
charges to the Company’s assets, and global or regional catastrophic events. The Company may also be subject to

various additional political, economic, and other uncertainties.
Recent Accounting Pronouncements

In November 2023, the Financial Accounting Standards Board (FASB) issued ASU No. 2023-07, Segment Reporting
(Topic 280): Improvements to Reportable Segment Disclosures (ASU 2023-07), which expands on the required
disclosure of incremental segment information. The new guidance is effective for fiscal years beginning after December

15, 2023, and interim periods within fiscal years beginning after December 15, 2024, with early adoption permitted. The
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Company does not expect this guidance to have a material impact on its consolidated financial statements and related

disclosures.

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax
Disclosures (ASU 2023-09), which requires companies to annually disclose categories in the effective tax rate
reconciliation and additional information about income taxes paid. The new guidance is effective for annual periods
beginning after December 15, 2024, with early adoption permitted. The Company expects the new standard to have an

immaterial effect on its consolidated financial statements and related disclosures upon adoption.

In August 2020, the FASB issued ASU 2020-06, Debt-Debt with Conversion and Other Options (Subtopic 470-20) and
Derivatives and Hedging- Contracts in Entity’s Own Equity (Subtopic 815-40), which simplifies the complexity
associated with applying U.S. GAAP for certain financial instruments with characteristics of liabilities and equity. This
ASU (1) simplifies the accounting for convertible debt instruments and convertible preferred stock by removing the
existing guidance in ASC 470-20, Debt: Debt with Conversion and Other Options, that requires entities to account for
beneficial conversion features and cash conversion features in equity, separately from the host convertible debt or
preferred stock; (2) revises the scope exception from derivative accounting in Subtopic 815-40 for freestanding financial
instruments and embedded features that are both indexed to the issuer’s own stock and classified in stockholders’
equity, by removing certain criteria required for equity classification; and (3) revises the guidance in ASC 260, Earnings
Per Share, to require entities to calculate diluted earnings per share for convertible instruments by using the if-
converted method. ASU 2020-06 is effective for fiscal years beginning after December 15, 2023, including interim
periods within those fiscal years. Early adoption is permitted, but no earlier than fiscal years beginning after December
15, 2020, including interim periods within those fiscal years. Adoption is either through a modified retrospective method
or a full retrospective method of transition. The Company adopted this guidance on January 1, 2024 and the adoption
did not have a material impact on its results of operations, financial position, and disclosures because the Company
does not have any transactions or instruments to which this standard applies. If in the future, the Company issues new
convertible debt, warrants or other instruments, the standard may have a material effect, but it cannot be determined at

this time.

Table of Contents
The Company has evaluated other recently issued, but not yet effective, accounting standards that have been issued or

proposed by the FASB or other standards-setting bodies through the filing date of these unaudited condensed
consolidated financial statements and do not believe the future adoption of any such standards will have a material

impact on the Company’s consolidated financial statements and related disclosures.
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Note 2. Net Loss Per Share

Basic net loss per share is computed using the weighted-average number of common shares outstanding during the
reporting period, except that it does not include unvested common shares subject to repurchase or cancellation. Diluted
net loss per share is computed using the weighted-average number of common shares and, if dilutive, potential
common shares outstanding during the period. Potential common shares consist of the incremental common shares

issuable upon the exercise of stock options.

The outstanding securities noted below have been excluded from the computation of diluted weighted shares
outstanding for the three and six nine months ended June 30, 2024 September 30, 2024 and 2023, as they would have
been anti-dilutive due to the Company’s losses at June 30, 2024 September 30, 2024 and 2023 and also because the
exercise price of certain of these outstanding securities was greater than the average closing price of the Company’s

common stock.

Three and Six Months Three and Nine Months

Ended Ended
June 30, September 30,
2024 2023 2024 2023
Stock options outstanding 534,341 525,903 547,362 503,843
Restricted stock awards outstanding 545,992 451,404 545,992 451,404
Total 1,080,333 977,307 1,093,354 955,247

Note 3. Prepaid Project Costs and Other Long-term Assets

In 2022, the Company entered into two agreements with Idaho National Laboratory (INL), in collaboration with the
United States Department of Energy (DOE), to support the development of Lightbridge Fuel™. At the time of signing,
the Company made advanced payments for future project work totaling $0.4 million to Battelle Energy Alliance, LLC
(BEA), DOE’s operating contractor for INL. In May 2023, the Company and INL modified the agreements to extend the
contract term to May 2029, aligning it with the duration of the irradiation testing and increasing the advanced payments
by $0.1 million to $0.5 million. The prepaid project costs were $0.5 million as of June 30, 2024 September 30, 2024 and
December 31, 2023, recorded under Other Assets - Prepaid project costs and other long-term assets on the

accompanying condensed consolidated balance sheets.

Note 4. Accounts Payable and Accrued Liabilities
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Accounts payable and accrued liabilities consisted of the following (rounded in millions):

December September December

June 30, 31, 30, 31,
2024 2023 2024 2023
Trade payables $ 02 $ 01 $ 01 $ 0.1
Accrued research and development expenses 0.2 —
Accrued legal and consulting expenses 0.2 04 0.1 0.4
Accrued bonus 0.5 — 0.8 —
Total $ 09 $ 05 $ 12 $ 0.5

10
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Note 5. Commitments and Contingencies

As of June 30, 2024 September 30, 2024 and December 31, 2023, the Company had total project task orders and

contractual commitments for R&D work for the following three R&D projects (rounded in millions):

December
June 30, 31,
2024 2023
INL Project $ 28 $ 2.9
Romania Feasibility Study 0.1 0.2
Centrus Energy FEED Study 0.1 0.5
Total $ 30 $ 3.6
9
Table of Contents
September December
30, 31,
2024 2023
INL Project $ 24 $ 29
Romania Feasibility Study — 0.2
Centrus Energy FEED Study — 0.5
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Total $ 24 % 3.6

Project Task Statements - INL ProjectProject

On March 26, 2024, the Company and BEA entered into Modification No. 2 (Modification No. 2) to the project task
statement Project Task Statement (PTS) under the Strategic Partnership Project Agreement (SPPA), dated December
9, 2022, as amended on May 23, 2023, by and between the Company and BEA. Pursuant to the terms of Modification
No. 2, the potential amounts payable by the Company to reimburse BEA for its expenses and employee time were
increased by approximately $0.6 million, bringing the total estimated cost for the work to be performed under the
“umbrella” SPPA to $1.7 million.

After Modification No. 2, total cash payments from the Company to BEA under both Agreements were estimated at
approximately $4.3 million (excluding project contingencies) on a cost reimbursable basis over the performance periods

under the initial releases.

As of June 30, 2024 September 30, 2024, the Company had approximately $2.8 million$2.4 million in outstanding
PTSs to BEA relating to the R&D work being conducted under the SPPA and “umbrella” Cooperative Research and
Development Agreement (CRADA) at INL. Performance of work under these agreements may be terminated at any
time by either party, without any liability, after the effective date of termination, upon giving a thirty-day written notice
under the SPPA and a sixty-day written notice under the CRADA, to the other party. In the event of termination, the
Company shall be responsible for BEA's costs (including the closeout costs), through the effective date of termination,
but in no event shall the Company’s cost responsibility exceed the total estimated cost stated in each PTS and any

subsequent modification to the PTS.

On October 24, 2024, the Company and BEA entered into Modification No. 3 PTS under the SPPA. See Note 8.
Subsequent Events of the Notes to our condensed consolidated financial statements included in Part I|. Item 1.
Financial Statements, of this Quarterly Report on Form 10-Q for additional information concerning Modification No. 3.

Romania Feasibility Study of Lightbridge Fuel™ for use in CANDU reactors

On October 16, 2023, the Company engaged Institutul de Cercetari Nucleare Pitesti, a subsidiary of Regia Autonoma
Tehnologii pentru Energia Nucleara (RATEN ICN) in Romania to perform an engineering study to assess the

compatibility and suitability of Lightbridge Fuel™ for use in CANDU reactors.

On July 2, 2024, the Company and RATEN ICN agreed to a change order modifying the remaining scope, schedule,
and total fee for the engineering study. The revised total fee is nowwas $0.2 million. As of June 30, 2024 September
30, 2024, the Company had approximately $0.1 million $27,000 in remaining outstanding project commitments to

RATEN ICN, payable upon the acceptance of the final engineering study report by the Company.
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FEED Study with Centrus Energy for a Lightbridge Pilot Fuel Fabrication Facility

On December 5, 2023, the Company entered into an agreement with Centrus Energy Corp. (Centrus Energy) to
conduct a front-end engineering and design (FEED) study to construct evaluate deployment of a Lightbridge Pilot Fuel
Fabrication Facility (LPFFF) to manufacture Lightbridge Fuel™ using high-assay low-enriched uranium (HALEU) at the
American Centrifuge Plant in Piketon. In the second quarter of 2024, Centrus completed Phase 1 of the FEED Study

and issued a report.

On June 27, 2024, the Company and Centrus Energy agreed to a Change Order modifying the remaining scope,
schedule, and total fee for the FEED study. The revised total fee is nowwas $0.3 million with $0.1 million as the
remaining amount due to Centrus Energy, upon the acceptance of the final FEED study report by the Company. In the
third quarter of 2024, Centrus completed the remaining scope of work as modified under the Change Order and
submitted its final report that was accepted by the Company. Subsequently, the Company made its final payment due
under the agreement and Change Order to Centrus and has no further obligations to Centrus under the agreement or

Change Order.

Operating Leases

The Company leased office space for a 12-month term from January 1, 2024 through December 31, 2024 with a
monthly payment of approximately $8,000. The future minimum lease payments required under the non-cancellable
operating leases for 2024 total approximately $0.1 million. Total rent expense for the three and six nine months ended
June 30, 2024 September 30, 2024 was approximately $24,000 and $48,000, $73,000, respectively. Total rent expense
for the three and sixnine months ended June 30, 2023 September 30, 2023 was approximately $23,000 and
$47,000, $70,000, respectively.

11
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Note 6. Research and Development Costs
INL Project

In 2022, Lightbridge entered into agreements with BEA, to support the development of Lightbridge Fuel™. These
framework agreements use an innovative structure that consists of an “umbrella” SPPA and an “umbrella” CRADA, with
an initial duration of seven years. Throughout the duration of these umbrella agreements, all R&D work contracted with

BEA is through the issuance of PTSs. The initial phase of work under the two agreements willis expected to culminate
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in future irradiation testing in the Advanced Test Reactor of fuel samples using enriched uranium supplied by the DOE.
The initial phase of work aims to generate irradiation performance data for Lightbridge’s delta-phase uranium-zirconium
alloy relating to various thermophysical properties. The data, which will be obtained Data gathered during future post-
irradiation examination work will are expected to support fuel performance modeling and regulatory licensing efforts for
the commercial deployment of Lightbridge Fuel™. For the three and six nine months ended June 30, 2024 September
30, 2024, the Company recorded $0.3 million $0.4 million and $0.7 million $1.1 million in R&D expenses associated with
INL, respectively. For the three and six nine months ended June 30, 2023 September 30, 2023, the Company recorded

$0.1 million $0.3 million and $0.3 million $0.6 million in R&D expenses associated with INL, respectively.

10
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Romania Feasibility Study

On October 16, 2023, the Company engaged RATEN ICN in Romania to perform an engineering study to assess the
compatibility and suitability of Lightbridge Fuel™ for use in CANDU reactors. The total price of approximately $0.2
million is payable in three installments, including an advance payment of $0.1 million and an interim milestone payment
and final payment totaling approximately $0.1 million. For the three and sixnine months ended June 30,
2024 September 30, 2024, the Company recorded zero and $0.1 million, respectively in R&D expenses associated with
RATEN ICN.

Centrus Energy FEED Study

On December 5, 2023, the Company entered into an agreement with Centrus Energy to conduct a FEED study to
add evaluate deployment of a dedicated LPFFF at the American Centrifuge Plant in Piketon, Ohio. For the three and
sixnine months ended June 30, 2024 September 30, 2024, the Company recorded zero$0.1 million and $0.2

million $0.3 million, respectively in R&D expenses associated with this FEED study.

In the second quarter of 2024, Centrus completed Phase 1 of the FEED Study and issued a report. In ourthe
Company’s judgement, the preliminary labor effort and schedule estimates show that the Piketon site may be better
suited for deployment of an industrial-scale facility rather than a much smaller pilot-scale fuel fabrication facility the
Company is looking to establish over the next few years. The final report is expected to be submitted by Centrus
Energy inIn the third quarter 2024. of 2024, Centrus completed the remaining scope of work as modified under the
Change Order and submitted its final report that was accepted by the Company. Subsequently, the Company made its
final payment due under the agreement and Change Order to Centrus and has no further obligations to Centrus under

the agreement or Change Order.
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The following table presents the total R&D expenses for the three and six nine months ended June 30, 2024 September
30, 2024 and 2023 (rounded to millions):

Three Months

Ended Six Months Ended Three Months Ended  Nine Months Ended
June 30, June 30, September 30, September 30,
2024 2023 2024 2023 2024 2023 2024 2023

INL Project ~ § 03 $ 01 $¢ 07 $ 03 $ 04 % 02 % 1.1 8 0.5
Romania

Feasibility

Study — — 0.1 — — — 0.1 —
Centrus

Energy FEED

Study = = 0.2 — 0.1 — 0.3 —
Allocated

employee

compensation

and stock-

based

compensation

expenses 0.5 0.2 0.7 0.3 0.5 0.2 1.2 0.5
Other outside

R&D

expenses 0.1 0.1 0.2 0.2 0.3 0.1 0.5 0.3
Total $ 09 $ 04 $ 19 $ 08 $ 13 $ 05 $ 32 % 1.3

Note 7. Stockholders’ Equity and Stock-Based Compensation

At June 30, 2024 September 30, 2024, the Company had 14,591,477 15,276,331 common shares outstanding
(including outstanding RSAs totaling 545,992 shares). Also outstanding were stock options relating to 534,341 547,362
shares of common stock (of which 521,731527,697 stock options were vested), all totaling 15,125,818 15,823,693
shares of common stock and all common stock equivalents, potentially outstanding at June 30, 2024 September 30,
2024.

At December 31, 2023, the Company had 13,698,274 common shares outstanding (including outstanding RSAs

totaling 557,688 shares). Also outstanding were stock options relating to 510,787 shares of common stock (of which
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498,177 stock options were vested), all totaling 14,209,061 shares of common stock and all common stock equivalents,

outstanding at December 31, 2023.

12
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Common Stock Equity Offerings

At-the-Market (ATM) Offerings

On May 28, 2019, the Company entered into an at-the-market equity offering sales agreement with Stifel, Nicolaus &
Company, Incorporated (Stifel), which was amended on April 9, 2021 and May 8, 2024 (the ATM Agreement), pursuant
to which the Company may issue and sell shares of its common stock from time to time through Stifel as the
Company'’s sales agent. On May 8, 2024, the Company entered into an amendment to the ATM Agreement with Stifel.
Under this amended agreement, the Company pays Stifel a commission equal to 3.0% of the aggregate gross
proceeds of any sales of common stock under the agreement. The offering of common stock pursuant to this
agreement can be terminated with 10 days written notice by either party. Sales of the Company’s common stock
through Stifel, if any, will be made by any method that is deemed to be an “at-the-market” equity offering as defined in
Rule 415 promulgated under the Securities Act of 1933.

On March 29, 2024, the Company filed a shelf registration statement on Form S-3, registering the sale of up to $75.0
million of the Company’s securities, which registration statement was declared effective on April 19, 2024. On May 10,
2024, the Company filed a prospectus supplement, which was further supplemented on July 19, 2024 and August 9,
2024, pursuant to which the Company may offer and sell shares of its common stock having an aggregate offering
price of up to $12.5 million $12.6 million from time to time through its ATM.

The Company records its ATM sales on a settlement date basis. The Company sold 828,131 1.4 million shares under
the ATM for the six nine months ended June 30, 2024 September 30, 2024 resulting in net proceeds of $2.2 million $3.7
million (stock issuance costs were approximately $0.3 million $0.4 million). The Company sold 490,001 approximately
0.9 million shares under the ATM for the sixnine months ended June 30, 2023 September 30, 2023 resulting in net

proceeds of $2.3 million $4.5 million (stock issuance costs were approximately $0.1 million $0.2 million).
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Stock-based Compensation
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Amendment to 2020 Equity Incentive Plan

On March 9, 2020, the Board of Directors adopted the Company’s 2020 Omnibus Incentive Plan (the 2020 Plan). On
September 3, 2020, the shareholders approved the 2020 Plan to authorize grants of the following types of awards: (a)
Options, (b) Stock Appreciation Rights, (c) Restricted Stock and Restricted Stock Units, and (d) Other Stock-Based and
Cash-Based Awards. The total number of shares of common stock available for issuance under the 2020 Plan is
2,500,000 shares with 1,484,047 1,471,026 shares available for future issuance at June 30, 2024 September 30, 2024.
On February 27, 2024, the Board of Directors approved an increase of 700,000 shares to the authorized number of
shares under the 2020 Equity Incentive Plan, increasing the total authorized number of shares from 1,800,000 shares
to 2,500,000 shares. This increase was approved by the stockholders at the shareholders’ annual meeting on April 19,
2024.

Stock Options

During the sixnine months ended June 30, 2024 and 2023, September 30, 2024, the number of Company issued
71,330 stock options to two consultants. These options were assigned a fair value of $1.19 per share (total fair value of
$85,000). During the nine months ended September 30, 2023, the Company grantedissued 28,538 stock options to
two consultants. These options were assigned a consultant was 58,309 and 21,241, respectively. fair value of $1.68 per
share (total fair value of $47,830).

Common Stock

Consultants’ Stock Issuances

For the six nine months ended June 30, 2024 September 30, 2024 and 2023, the Company issued 8,75013,201
shares (with stock prices at $3.00 to $4.00 per share) and 7,408 9,985 shares (with stock prices at $3.89 to
$4.01 $5.82 per share) of common stock, respectively, to its investor relations firm for services provided during
the period, recorded to general and administrative expenses. The expense recorded for these share issuances
was $15,000 for each quarter with a weighted average grant date fair value of $3.43 $3.41 per share.

On August 19, 2024, the Board of Directors approved an equity grant valued at $180,000 to a consulting and
investment research firm, for corporate advisory services to be provided over a twelve-month period, and
preparation and dissemination of a report regarding the Company, which resulted in issuing the consultant
71,713 shares of common stock, valued on the grant date at $2.51 per share. This compensation cost of
$180,000 is recognized on a straight-line basis over the requisite service period. Approximately $21,000 of
stock-based compensation expense was recorded to general and administrative expenses for the three and

nine months ended September 30, 2024.
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As of September 30, 2024, the unrecognized compensation cost of approximately $159,000 was recorded
under Prepaid expenses and other current assets on the accompanying condensed consolidated balance

sheets, which is expected to be recognized over a remaining service period of 0.8 years.

Directors’ Stock Issuances

On November 20, 2023, the Board of Directors approved an equity grant valued at $240,000 in total to its six
directors, which resulted in granting a total of 60,456 shares of common stock, valued on the grant date at

$3.97 per share, which vested and were issued on January 2, 2024.

On December 15, 2022, the Board of Directors approved an equity grant valued at $200,000 in total to its five
independent directors, recorded in general and administrative expenses, which resulted in granting a total of
52,085 shares of common stock to the five independent directors, valued on the grant date at $3.84 per share,

which vested and were issued on January 3, 2023.

Restricted Stock Awards

As of June 30, 2024 September 30, 2024 and December 31, 2023, there were 545,992 and 557,688 restricted
stock awards (RSAs) included in the total issued and outstanding common stock. A total of $0.8 million $1.1
million and $0.6 million $0.9 million of compensation expense was recorded for the sixnine months ended
June 30, 2024 September 30, 2024 and 2023, respectively. Compensation expense is recognized straight line

over the three-year vesting period.

As of June 30, 2024 September 30, 2024, total unrecognized compensation cost related to restricted stock units
was $1.8 million $1.45 million, which is expected to be recognized over a remaining weighted-average vesting
period of 1.751.64 years.
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Stock-Based Compensation Expense
Stock Options

The following assumptions were used in the Black-Scholes pricing model to determine the fair value of stock
options granted during the sixnine months ended June 30, 2024 September 30, 2024 and 2023:
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Six Months Ended

June 30,

2024 2023
Expected volatility 75.36 % 68.13%
Risk free interest rate 4.54% 4.88%
Dividend yield rate _ _
Expected term 2 years 1 year
Closing price per share — common stock $ 262 % 4.31

Nine Months Ended

September 30,
2024 2023

Expected volatility 75.36%-92.89%  68.13%-95.70%
Risk free interest rate 3.76%-4.54% 4.21%-4.88%
Dividend yield rate | |
Weighted average years 2 — 6 years 1 -6 years
Closing price per share - common stock $2.49 — $2.62 $4.31 - $4.35

Total non-cash stock-based compensation expense recorded related to options granted and restricted stock
awards included in the Company’s unaudited condensed consolidated statements of operations for the three

and six nine months ended June 30, 2024 September 30, 2024 and 2023 are as follows (rounded in millions):

Three Months For the Three For the Nine Months
Ended Six Months Ended Months Ended Ended
June 30, June 30, September 30, September 30,
2024 2023 2024 2023 2024 2023 2024 2023

Research and
development
expenses $ 01 $ — 8 01 $ 01 $ 01 $ — 3 0.2 $ 0.1
General and
administrative
expenses 0.3 0.3 0.7 05 $ 03 $ 03 $ 1.0 $ 0.8
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Total stock-
based

compensation

expense $ 04 $ 03 $ 08 $ 06 $ 04 $ 03 $ 1.2 $ 0.9
Note 8. Subsequent Events
ATM Sales

Sales of common stock under the Company’s ATM from October 1, 2024 to November 1, 2024 amounted to

485,571 shares, which resulted in total net proceeds of approximately $1.4 million.
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INL Contract

On October 24, 2024, the Company and BEA entered into Modification No. 3 PTS under the SPPA, dated
December 9, 2022, as amended on May 23, 2023 and March 26, 2024, by and between the Company and BEA.
This modification was done to increase funding for additional demonstration extrusions. Pursuant to the terms
of Modification No. 3, the potential amounts payable by the Company to reimburse BEA for its expenses and
employee time were increased by approximately $0.3 million, bringing the total estimated cost for the work to
be performed under the “umbrella” SPPA to $2.0 million.

After Modification No. 3, total cash payments from the Company to BEA under both Agreements were
estimated at approximately $4.6 million (excluding project contingencies) on a cost reimbursable basis over

the performance periods under the initial releases.

15
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FORWARD-LOOKING STATEMENTS

In addition to historical information, this Quarterly Report on Form 10-Q contains forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended. All statements other than statements of historical fact are statements that
could be deemed forward-looking statements. We use words such as “believe,” “expect,” “anticipate,”
“project,” “target,” “plan,” “optimistic,” “intend,” “aim,” “will,” “may,” or similar expressions, which are

intended to identify forward-looking statements. Such statements include, among others:

those concerning market and business segment growth, demand, and acceptance of our nuclear fuel technology and

other steps toward the commercialization of Lightbridge Fuel™;
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any projections of sales, earnings, revenue, margins, or other financial items;

any statements of the plans, strategies, and objectives of management for future operations and the timing and outcome

of the development of our nuclear fuel technology;

any statements regarding future economic conditions or performance;
any statements about future financings and liquidity;

the Company’s anticipated financial resources and position; and

all assumptions, expectations, predictions, intentions, or beliefs about future events and other statements that are not

historical facts.

You are cautioned that any such forward-looking statements are not guarantees of future performance and
involve risks and uncertainties, as well as assumptions that if they were to ever materialize or prove incorrect,
could cause the results of the Company to differ materially from those expressed or implied by such forward-

looking statements. Such risks and uncertainties, among others, include:

our ability to commercialize our nuclear fuel technology, including risks related to the design and testing of nuclear

fuel incorporating our technology and the degree of market adoption of the Company’s product and service offerings;
dependence on strategic partners;
any adverse changes to our agreements or relationship with the U.S. government and its national laboratories;

our ability to fund our future operations, including general corporate overhead and outside research and development

(R&D) expenses, and continue as a going concern;

the future market and demand for our fuel for nuclear reactors and our ability to attract customers;

our ability to manage the business effectively in a rapidly evolving market;

our ability to employ and retain qualified employees and consultants that have experience in the nuclear industry;
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competition and competitive factors in the markets in which we compete, including from accident tolerant fuels;

the availability of nuclear test reactors and the risks associated with unexpected changes in our nuclear fuel

development timeline;

the increased costs associated with metallization of our nuclear fuel;

uncertainties related to conducting business in foreign countries;

public perception of nuclear energy generally;

changes in laws, rules, and regulations governing our business;

1416
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changes competition and competitive factors in the political environment;
markets in which we compete, including from accident tolerant fuels (ATFs);

the availability of nuclear test reactors and the risks associated with unexpected changes in our nuclear fuel
development and utilization of, and challenges to, our intellectual property domestically and abroad;

timeline;

the increased costs associated with metallization of our nuclear fuel;

uncertainties related to conducting business in foreign countries;

public perception of nuclear energy generally;

changes in laws, rules, and regulations governing our business;

changes in the political environment;

development and utilization of, and challenges to, our intellectual property domestically and abroad;

the trading price of our securities is likely to be volatile, and purchasers of our securities could incur substantial losses;
and

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 31/62
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

the other risks and uncertainties identified in Item 1A. Risk Factors included in our Annual Report on Form 10-K for
the year ended December 31, 2023, our Quarterly Report on Form 10-Q for the period ended March 31, 2024, and this
Quarterly Report on Form 10-Q for the period ended September 30, 2024.

Most of these factors are beyond our ability to predict or control and you should not put undue reliance on any
forward-looking statement. Future events and actual results could differ materially from those set forth in,
contemplated by or underlying the forward-looking statements. Forward-looking statements speak only as of
the date on which they are made. The Company assumes no obligation and does not intend to update these
forward-looking statements for any reason after the date of the filing of this report, to conform these

statements to actual results or to changes in our expectations, except as required by law.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations, or
MD&A, is intended to help the reader understand Lightbridge Corporation, our operations, and our present
business environment. MD&A is provided as a supplement to, and should be read in conjunction with, our
condensed consolidated financial statements and the accompanying notes thereto contained in Part I, Item 1
of this report, as well as those included in our Annual Report on Form 10-K for the year ended December 31,
2023.

This MD&A consists of the following sections:

Overview of Our Business and Development of Lightbridge Fuel™ - - a general overview of our business and updates;
Critical Accounting Estimates —- a discussion of critical judgments and estimates;

Operations Review —- an analysis of our consolidated results of operations for the periods presented in our condensed

consolidated financial statements; and

Liquidity, Capital Resources, and Financial Position —- an analysis of our cash flows and an overview of our financial

position.
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As discussed in more detail under “Forward-Looking Statements” preceding this MD&A, the following
discussion contains forward-looking statements that are based on our management’s current expectations,
estimates, and projections, which are subject to a number of risks and uncertainties. Our actual results may
differ materially from those discussed in these forward-looking statements because of the risks and
uncertainties inherent in future events, including those set forth under “Forward-Looking Statements” and
Part Il. Item 1A. Risk Factors included herein.

OVERVIEW OF OUR BUSINESS AND DEVELOPMENT OF LIGHTBRIDGE FUEL™

When used in this Quarterly Report on Form 10-Q, the terms “Lightbridge”, the “Company”, “we”, “our”, and
“us” refer to Lightbridge Corporation together with its wholly-owned subsidiaries Lightbridge International
Holding LLC and Thorium Power Inc. Lightbridge’s principal executive offices are located at 11710 Plaza
America Drive, Suite 2000, Reston, Virginia, 20190, USA.

Our Business

At Lightbridge, we are developing next generation nuclear fuel for water-cooled reactors that could
significantly improve the economics and safety of existing and new nuclear power plants, large and small, and
enhance proliferation resistance of spent nuclear fuel while supplying clean energy to the electric grid. grid or
to “behind the meter” customers for electric power, including data centers. We project that the world’s energy
and climate needs can only be met if nuclear power’s share of the energy-generating mix grows substantially
in the coming decades. We believe Lightbridge can benefit from a growing nuclear power industry, and that

our nuclear fuel can help enable that growth to happen.

We believe our metallic fuel will offer significant economic and safety benefits over traditional nuclear fuel,
primarily because of the superior heat transfer properties and the resulting lower operating temperature of all-
metal fuel. We also believe that uprating a reactor with Lightbridge Fuel™ will add incremental electricity at a
lower levelized cost than any other means of generating baseload electric power, including any renewable,
fossil, or hydroelectric energy source, or any traditional nuclear fuel. Uses could include additional power

required for data centers.

Emerging nuclear technologies include small modular reactors (SMRs), which are now in the development and
licensing phases. We expect that Lightbridge Fuel™ can provide water-cooled SMRs with the same benefits
our technology brings to large reactors, with such benefits being even more meaningful to the economic case

for deployment of SMRs, including potential load following capability when included on a virtually zero-carbon
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electric grid with renewable energy sources. We expect Lightbridge Fuel™ to generate more power in SMRs

than traditional nuclear fuels.

We have built a significant portfolio of patents, and we anticipate testing our nuclear fuel through third-party
vendors and others, including the United States Department of Energy’s (DOE) national laboratories. Currently,
we are performing the majority of our R&D activities within and in collaboration with the DOE’s national

laboratories.
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Recent Developments
FEED Study with Centrus Energy for a Lightbridge Pilot Fuel Fabrication Facility

On December 5, 2023, we entered into an agreement with Centrus Energy Corp. (Centrus Energy) to conduct a
front-end engineering and design (FEED) study for a Lightbridge Pilot Fuel Fabrication Facility (LPFFF) to
manufacture Lightbridge Fuel™ using high-assay low-enriched uranium (HALEU) at the American Centrifuge
Plant in Piketon, Ohio. The FEED study’s objective is to identify infrastructure and licensing requirements as
well as the estimated cost and construction schedule for the LPFFF. Centrus Energy’s wholly-owned
subsidiary, American Centrifuge Operating, LLC, is leading the study. As of the date hereof, Centrus Energy
has completed the initial phase of the FEED study and issued a preliminary report. The Company has
expensed approximately $0.2 million in connection with the work that has been completed by Centrus Energy.
In the second quarter of 2024, the Company and Centrus Energy completed Phase 1 of the FEED Study. In our
judgement, the preliminary labor effort and schedule estimates show that the Piketon site may be better suited
for deployment of an industrial-scale facility rather than a much smaller pilot-scale fuel fabrication facility the
Company is looking to establish over the next few years. As such, on June 27, 2024, Lightbridge and Centrus
Energy agreed to a change order modifying the remaining scope, schedule, and cost for the FEED study. The
total fee is now $0.3 million with $0.1 million due upon acceptance of the final report by the Company. The final
FEED study report is expected to be submitted by Centrus Energy in the third quarter of 2024. The Company is
currently exploring other options for deployment of a Lightbridge Pilot Fuel Fabrication Facility.

Romania Feasibility Study of Lightbridge Fuel™ for use in CANDU reactors

On October 16, 2023, we engaged Institutul de Cercetari Nucleare Pitesti, a subsidiary of Regia Autonoma
Tehnologii pentru Energia Nucleara (RATEN ICN) in Romania to perform an engineering study to assess the
compatibility and suitability of Lightbridge Fuel™ for use in CANDU reactors. This assessment covers key
areas including mechanical design, neutronics analysis, and thermal and thermal-hydraulic evaluations. The
findings from this engineering study will play an important role in guiding future economic evaluations and

navigating potential regulatory licensing-related issues for potential use of Lightbridge Fuel™ in CANDU
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reactors. On July 2, 2024, we issued a change order adding a new task to the remaining scope of this
engineering study. Following the change order, the Company will be obligated to pay a total fee of

approximately $0.2 million for this engineering study, which is expected to be completed in 2024.

Idaho National Laboratory Agreements

In December 2022, Lightbridge entered into agreements with Battelle Energy Alliance, LLC (BEA), the DOE’s
operating contractor for Idaho National Laboratory (INL), to support the development of Lightbridge Fuel™.
The framework agreements use an innovative structure that consists of an “umbrella” Strategic Partnership
Project Agreement (SPPA) and an “umbrella” Cooperative Research and Development Agreement (CRADA),

each with BEA, with an initial duration of seven years.

We anticipate that the initial phase of work under the two agreements that has been released will culminate in
casting and extrusion of unclad fuel material samples using enriched uranium supplied by the DOE that will
subsequently be inserted for irradiation testing in the Advanced Test Reactor (ATR) at INL. The initial phase of
work aims to generate irradiation performance data for Lightbridge’s delta-phase uranium-zirconium alloy
relating to various thermophysical properties. The data will support fuel performance modeling and regulatory
licensing efforts for commercial deployment of Lightbridge Fuel™. We are usinguse a rolling wave planning
approach for project management purposes on the released scopes of work. It is an iterative planning
technique in which the work to be accomplished in the near term is planned in detail, while work further in the
future is planned at a higher level. As such, periodic revisions to the scope andl/or cost estimates are
anticipated.

The Company anticipates entering into additional modifications to the PTS under the SPPA and/or CRADA with
INL to expand the scope of work, including performing additional extrusions, updating the experiment design
for irradiation testing of coupon samples in the ATR, as well as other potential activities. The Company is
discussing these additional scopes and timing of work with INL to be performed under the two “umbrella”
agreements with BEA; which we anticipate will significantly increase our R&D expenses for the SPPA and/or
CRADA. As of the date of this filing we are working with INL on defining the revised project plans and the
revised total project costs estimates. Discussions with INL regarding these additional project scopes and
timelines are ongoing. The successful execution of this project is subject to risks, including potential delays,
cost overruns, regulatory challenges, and changes in funding availability, and if the project scope does
increase, that the project will be successfully executed or completed. Regardless of whether further project
modifications occur, the Company believes that due to resource and manufacturing equipment constraints,
INL may not be able to meet the Company’s preferred project timeline, and that total project cost will likely

exceed the initial budget.
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We anticipate that subsequent phases of work under the two umbrella agreements that have not yet been
released may include post-irradiation examination of the irradiated fuel material coupons, loop irradiation
testing in the ATR, and post-irradiation examination of one or more uranium-zirconium fuel rodlets, as well as

transient experiments in the Transient Reactor Test Facility at INL.

In 2023, we worked with INL to complete and issue a Quality Implementation Plan for our collaborative project
at INL which was an essential first step to ensure all future work performed at INL on the project would meet
the U.S. nuclear industry quality assurance requirements. Additionally, we worked with INL to demonstrate
casting of delta-phase uranium-zirconium ingots with depleted uranium using existing INL equipment. As part

of that effort, we cast several laboratory-scale ingots using depleted uranium and zirconium alloy materials.

On March 18, 2024, we announced a successful extrusion demonstration at INL of a billet into an unclad
cylindrical rod, made of depleted uranium and zirconium alloy using the same composition of uranium and
zirconium elements in the alloy as what is planned to be ultimately used in Lightbridge Fuel™. We are working
with Subsequent to that, INL on analyzing the extruded rod to confirmhas successfully completed the
extrusion process parameters prior to producing future fuel samples using enriched of another unclad
cylindrical rod, made of depleted uranium for irradiation testing in the ATR.and zirconium alloy. A series of

additional extrusions have been planned.

On March 26, 2024, the Company and BEA entered into Modification No. 2 (Modification No. 2) to the project
task statement (PTS) under the SPPA, dated December 9, 2022, as amended on May 23, 2023, by and between
the Company and BEA. Pursuant to the terms of Modification No. 2, the potential amounts payable by the
Company to reimburse BEA for its expenses and employee time were increased by approximately $0.6 million,

bringing the total estimated cost for the work to be performed under the “umbrella” SPPA to $1.7 million.

17
On October 24, 2024, the Company and BEA entered into Modification No. 3 PTS under the SPPA, dated December 9, 2022, as

amended on May 23, 2023 and March 26, 2024, by and between the Company and BEA. Pursuant to the terms of Modification No.
3, the potential amounts payable by the Company to reimburse BEA for its expenses and employee time were increased by
approximately $0.3 million, bringing the total estimated cost for the work to be performed under the “umbrella” SPPA to $2.0

million.
Table of Contents

After Modification No. 2,3, total cash payments from the Company to BEA under both agreements Agreements
were estimated at approximately $4.3 million$4.6 million (excluding project contingencies) on a cost

reimbursable basis over the performance periods under the initial releases. As
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FEED Study with Centrus Energy for a Lightbridge Pilot Fuel Fabrication Facility

On December 5, 2023, we entered into an agreement with Centrus Energy Corp. (Centrus Energy) to conduct a
front-end engineering and design (FEED) study for a Lightbridge Pilot Fuel Fabrication Facility (LPFFF) to
manufacture Lightbridge Fuel™ using high-assay low-enriched uranium (HALEU) at the American Centrifuge
Plant in Piketon, Ohio. The FEED study’s objective was to identify infrastructure and licensing requirements as
well as the estimated cost and construction schedule for the LPFFF. Centrus Energy’s wholly-owned
subsidiary, American Centrifuge Operating, LLC, was leading the study.

In the second quarter of June 30, 2024,2024, the Company had approximately $2.8 million in outstanding
PTSand Centrus Energy completed Phase 1 of the FEED Study. On June 27, 2024, Lightbridge and Centrus
Energy agreed to BEA. a Change Order modifying the remaining scope, schedule, and cost for the FEED study.
The total fee was $0.3 million with $0.1 million due upon acceptance of the final report by the Company. In the
third quarter of 2024, Centrus completed the remaining scope of work as modified under the Change Order and
submitted its final report that was accepted by the Company. In our judgement, the labor effort and schedule
estimates show that the Piketon site may be better suited for deployment of an industrial-scale facility rather
than a much smaller pilot-scale fuel fabrication facility the Company is looking to establish over the next few
years. As such, the Company will not proceed with deployment of a Lightbridge Pilot Fuel Fabrication Facility
(LPFFF) at the Piketon site at this time. The Company is currently exploring other options/sites for deployment
of the LPFFF.

The Company expensed approximately $0.3 million in connection with the third quarter anticipates entering
intowork that has been completed by Centrus Energy and has no further obligations to Centrus under the
agreement or Change Order.

Romania Feasibility Study of Lightbridge Fuel™ for use in CANDU reactors

On October 16, 2023, we engaged Institutul de Cercetari Nucleare Pitesti, a subsidiary of Regia Autonoma
Tehnologii pentru Energia Nucleara (RATEN ICN) in Romania to perform an additional modification engineering
study to assess the compatibility and suitability of Lightbridge Fuel™ for use in CANDU reactors. This
assessment covers key areas including mechanical design, neutronics analysis, and thermal and thermal-
hydraulic evaluations. The findings from this engineering study will play an important role in guiding future
economic evaluations and navigating potential regulatory licensing-related issues for potential use of
Lightbridge Fuel™ in CANDU reactors. On July 2, 2024, we issued a change order adding a new task to the
PTS under the SPPA and/or CRADA with INL to expand the remaining scope of work by performing additional
extrusions and updating this engineering study. Following the experiment desigh change order, the Company
will be obligated to pay a total fee of approximately $0.2 million for irradiation testing in the ATR. The

Company this engineering study, which is discussing additional scopes of work with INL expected to be
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performed under the two “umbrella” agreements with BEA, so the Company anticipates that additional
modifications for such expanded scopes of work that may be entered into completed in the future. 2024.

Nuclear Energy University Program Awards

Texas A&M University (TAMU), NuScale Power, and Structural Integrity Associates are working on a 3-year
study of our nuclear fuel, led by TAMU. In mid-2023, TAMU was awarded $1 million by the DOE’s Nuclear
Energy University Program (NEUP) R&D Awards to conduct this study. The project entails a characterization of
the performance of the Lightbridge Fuel™ Helical Cruciform advanced fuel design, which will generate sets of
experimental data on friction factor, flow, and heat transfer behavior under NuScale’s SMR simulated normal

and off-normal conditions.

We previously announced the ongoing NEUP project with the Massachusetts Institute of Technology (MIT). The
study led by MIT and funded by DOE relates to evaluation of accident tolerant fuels (ATFs) in various SMRs.
The project aims to simulate the fuel and safety performance of Lightbridge Fuel™ for the NuScale SMR and

provide scoping analysis to improve the safety and economics of water-cooled SMRs.

We do not have any contractual obligations with the collaboration teams working on the above-mentioned

projects and will not receive any revenue or record any economic benefits from these awards.

Future Steps Toward Our Fuel Development and Timeline For The Commercialization of Our Nuclear Fuel

Assemblies

We anticipate fuel development milestones for Lightbridge Fuel™ over the next 2-3 years will consist of the

following:

continue to execute SPPA/CRADA work at INL leading to casting and extrusion of unclad fuel material samples using

enriched uranium and their subsequent insertion for irradiation testing in the ATR.
ATR;

complete a feasibility study for the use of our nuclear fuel in CANDU heavy water reactors.
reactors; and

complete a FEED study for a LPFFF in collaboration with Centrus Energy.

commence manufacturing efforts relating to co-extrusion of cladded rodlets for loop irradiation testing.
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The long-term milestones towards development and commercialization of nuclear fuel assemblies include,
among other things, irradiating nuclear material samples and prototype fuel rods with enriched uranium in test
reactors, conducting post-irradiation examination of irradiated material samples and/or prototype fuel rods,
performing thermal-hydraulic experiments, performing seismic and other out-of-reactor experiments,
performing advanced computer modeling and simulations to support fuel qualification, designing a lead test
assembly (LTA), entering into a lead test rod/assembly agreement(s) with a host reactor(s), demonstrating the
production process of lead test rods and/or lead test assemblies at a pilot-scale fuel fabrication facility and

demonstrating the operation of lead test rods and/or lead test assemblies in commercial reactors.

There are inherent uncertainties in the cost and outcomes of the many steps needed for successful
deployment of our fuel in commercial nuclear reactors, which makes it difficult to accurately predict the timing
of the commercialization of our nuclear fuel technology. However, based on our best estimate and assuming
adequate R&D funding levels, we expect to begin demonstration of lead test rods and/or possibly LTAs with
our metallic fuel in commercial reactors in the 2030s and begin receiving purchase orders for initial fuel reload
batches from utilities 15-20 years from now, with deployment of our nuclear fuel in the first reload batch in a
commercial reactor taking place approximately two years thereafter. We are exploring ways of shortening this
timeframe that may include securing access to expanded irradiation test loop capacity in existing or new

research reactor facilities.

CRITICAL ACCOUNTING ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make a variety of estimates and assumptions that affect (i) the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities as of the date of the financial statements and (ii)
the reported amounts of revenues and expenses during the reporting periods covered by the financial
statements. For a discussion of the accounting judgments and estimates that we have identified as critical in
the preparation of our financial statements, please see “Critical Accounting Estimates” under Item 7,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual
Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on March 4, 2024. There have
been no significant changes in our critical accounting policies and estimates during the six nine months ended
June 30, 2024 September 30, 2024.
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Our management expects to make judgments and estimates about the effect of matters that are inherently
uncertain. As the number of variables and assumptions affecting the future resolution of the uncertainties
increase, these judgments become even more subjective and complex. Although we believe that our estimates
and assumptions are reasonable, actual results may differ significantly from these estimates. Changes in
estimates and assumptions based upon actual results may have a material impact on our results of operations

and/or financial condition.

OPERATIONS REVIEW

Financial information is included in Part I, Item 1 of this Quarterly Report on Form 10-Q.

Condensed Consolidated Results of Operations — Three Months Ended June 30, 2024 September 30, 2024 and
2023

The following table presents our historical operating results and the change in amounts for the periods

indicated (rounded to (amounts reflected in millions):

Three Months Three Months
Ended Increase Increase Ended Increase Increase
June 30, (Decrease) (Decrease) September 30, (Decrease) (Decrease)

2024 2023 Change $ Change % 2024 2023 Change$ Change %

Operating
Expenses

General and

administrative $ 1.8 $ 1.6 $ 0.2 13% $ 1.7 $ 16 $ 0.1 6%
Research and
development $ 09 $ 04 $ 0.5 125% $ 1.3 $ 05 $ 0.8 160 %
Total Operating
Expenses $ 27 $ 20 $ 0.7 35% $ 3.0 $ 21 $ 0.9 43 %
Operating Loss  $ (2.7) $ (2.0) $ 0.7 35%
Total Operating
Loss $ (3.0) $ (21) $ 0.9 43%
Otherincome $ 0.3 $ 0.3 $ 0.0 0% $ 03 $ 03 $ = —%
Net loss before
Income Taxes $(24) $ 1.7) s 0.7 41% $ (2.7) $ (1.8) $ 0.9 50 %
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Net Loss $(24) $ (1.7) s 0.7 41% $ (2.7) $ (1.8) $ 0.9 50%
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Operating Expenses

General and Administrative

General and administrative expenses consist mostly of compensation and related costs for personnel and
facilities, stock-based compensation, finance, human resources, information technology, and fees for
consulting and other professional services. Professional services are principally comprised of legal, audit,

strategic advisory services, and outsourcing services.

General and administrative expenses increased by $0.2 million $0.1 million for the three months ended June
30, 2024 September 30, 2024, as compared to the three months ended June 30, 2023 September 30, 2023. The
increase of $0.2 million$0.1 million was primarily due to an increase in professional feesemployee
compensation of $0.1 million, and an increase in employee stock-based compensation and stock-based

compensation of $0.1 million, offset by a decrease in professional fees of $0.1 million.

Research and Development

R&D expenses consist primarily of costs associated with our CRADA and SPPA with INL, employee
compensation and related fringe benefits including stock-based compensation and related allocable

overhead other R&D costs for the R&D of our fuel.

The following table presents our total R&D expenses, including internal costs and other outside R&D costs, for
the three months ended June 30, 2024 September 30, 2024 and 2023 (rounded to(amounts reflected in

millions):
Three Months Ended
June 30,
2024 2023
INL Project $ 03 $ 0.1
Allocated employee compensation and stock-based compensation expenses 05 0.2
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Other outside R&D expenses 0.1 0.1

Total $ 09 $ 0.4
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Three Months Ended
September 30,
2024 2023
INL Project $ 04 $ 0.2
Centrus Energy FEED Study 0.1 —
Allocated employee compensation and stock-based compensation expenses 0.5 0.2
Other outside R&D expenses 0.3 0.1
Total $ 1.3 $ 0.5

Total R&D expenses increased by $0.5 million $0.8 million for the three months ended June 30, 2024 September
30, 2024, as compared to the three months ended June 30, 2023 September 30, 2023, due to the increase in
R&D activities related to the development of our fuel. This increase primarily consisted of an increase in INL
project labor costs and outside R&D expenses of $0.2 million, and an increase in the Centrus Energy FEED
Study of $0.1 million, an increase in allocated employee compensation and employee benefits of $0.3 million
due to an increase in R&D employees.

We currently project investing approximately $8.3 million employees, an increase in the R&D consulting fee of

our nuclear fuel over the next 12 to 15 months. $0.1 million and an increase in IT expenses of $0.1 million.

Due to the nature of our R&D expenditures, future costs and schedule estimates are inherently uncertain and
can vary significantly as new information and the outcome of these R&D activities become available. Our
future business operations are dependent on budgetary constraints due primarily to market conditions and the

uncertainty of future liquidity and capital resources available to us to conduct our future R&D activities.
Other Income

The Company'’s interest income earned from the purchase of treasury bills and from our bank savings account
for the three months ended June 30, 2024 September 30, 2024, was relatively constant, as compared to the
three months ended June 30, 2023 September 30, 2023.

Condensed Consolidated Results of Operations — SixNine Months Ended June 30, 2024 September 30, 2024
and 2023
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The following table presents our historical operating results and the change in amounts for the periods

indicated (rounded to (amounts reflected in millions):

Six Months Nine Months
Ended Increase Increase Ended Increase Increase
June 30, (Decrease) (Decrease) September 30, (Decrease) (Decrease)

2024 2023 Change $ Change % 2024 2023 Change$ Change %

Operating
Expenses

General and

administrative $ 4.0 $ 3.4 $ 0.6 18% $ 57 $ 51 $ 0.6 12%
Research and
development $ 19 $ 08 $ 1.1 138% $ 3.2 $ 1.3 $ 1.9 146 %
Total Operating
Expenses $ 59 $ 42 $ 1.7 40% $ 89 $ 64 $ 2.5 39%
Operating Loss $ (5.9) $ (4.2) $ 1.7 40%
Total Operating
Loss $ (89) % (64) s 25 39%
Otherincome $ 0.7 $ 05 $ 0.2 40% $ 1.0 $ 09 $ 0.1 11%
Net loss before
Income Taxes $(5.2) $(3.7) $ 1.5 41% $ (79) $ (5.5) $ 2.4 44%
Net Loss $(5.2) $ 3.7) $ 1.5 41% $ (79) $ (5.5) $ 2.4 44%
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Operating Expenses

General and Administrative

General and administrative expenses consist mostly of compensation and related costs for personnel and

facilities, stock-based compensation, finance, human resources, information technology, and fees for
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consulting and other professional services. Professional services are principally comprised of legal, audit,

strategic advisory services, and outsourcing services.

General and administrative expenses increased by $0.6 million for the sixnine months ended June 30,
2024 September 30, 2024, as compared to the sixnine months ended June 30, 2023 September 30, 2023. The
increase of $0.6 million was primarily due to an increase in employee compensation and employee benefits
and directors’ fee of $0.1 million $0.2 million, due to increases in compensation, an increase in recruitment and
travel expenses of $0.2 million $0.1 million due to recruitment fees and travel expenses for newly hired R&D
employees, an increase in consulting fee of $0.1 million and an increase in stock-based compensation of $0.2
million, due to the stock-based compensation amortization of RSAs issued in November 2023, and an increase

in professional fee of $0.1 million, 2023.
Total stock-based compensation included in general and administrative expenses was $0.7 million $1.0 million
and $0.5 million $0.8 million for sixthe nine months ended June 30, 2024 September 30, 2024 and June 30,

2023 September 30, 2023, respectively.

Research and Development

R&D expenses consist primarily of costs associated with our CRADA and SPPA with INL, employee
compensation and related fringe benefits including stock-based compensation and related allocable
overhead other R&D costs for the R&D of our fuel.
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The following table presents our total R&D expenses, including internal costs and other outside R&D costs, for

the sixnine months ended June 30, 2024 September 30, 2024 and 2023 (rounded to(amounts reflected in

millions):
Six Months Ended Nine Months Ended
June 30, September 30,
2024 2023 2024 2023
INL Project $ 0.7 $ 0.3 $ 11 $ 0.5
Romania Feasibility Study 0.1 — 0.1 —
Centrus Energy FEED Study 0.2 — 0.3 —
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Allocated employee compensation and stock-based

compensation expenses 0.7 0.3 1.2 0.5
Other outside R&D expenses 0.2 0.2 0.5 0.3
Total $ 19 $ 08 $ 32 $ 1.3

Total R&D expenses increased by $1.1 million$1.9 million for the sixnine months ended June 30,
2024 September 30, 2024, as compared to the six nine months ended June 30, 2023 September 30, 2023, due to
the increase in R&D activities related to the development of our fuel. This increase primarily consisted of an
increase in INL project labor costs and outside R&D expenses of $0.4 million $0.6 million, an increase in the
Romanian Feasibility Study of $0.1 million, an increase in the Centrus Energy FEED Study of $0.3 million, an
increase in allocated employee compensation and employee benefits of $0.4 million $0.6 million due to an
increase in R&D employees, an increase in the Romanian Feasibility Study stock-based compensation of $0.1

million and an increase in the Centrus Energy FEED Study other R&D expenses of $0.2 million.

We currently project investing approximately $8.3 million $6.8 million in the R&D of our nuclear fuel over the

next 12 to 15 months.

Due to the nature of our R&D expenditures, future costs and schedule estimates are inherently uncertain and
can vary significantly as new information and the outcome of these R&D activities become available. Our
future business operations are dependent on budgetary constraints due primarily to market conditions and the

uncertainty of future liquidity and capital resources available to us to conduct our future R&D activities.

Other Income

There was an increase in other income of $0.2 million $0.1 million due to rising interest rates over the past
year, which resulted in an increase in interest income earned from the purchase of treasury bills and from our
bank savings account for the sixnine months ended June 30, 2024 September 30, 2024, as compared to the
six nine months ended June 30, 2023 September 30, 2023.
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LIQUIDITY, CAPITAL RESOURCES, AND FINANCIAL POSITION

Liquidity Outlook
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We measure liquidity in terms of our ability to fund the cash requirements of our R&D activities and our
general and administrative expenses, including our contractual obligations and other commitments. We
believe that based on our current level of operating expenses and currently available cash resources, we will
have sufficient funds available to cover our business activities and operating cash needs for the next 12
months. Our long-term cash requirements for R&D are currently estimated to be an average of $10.0 million of
outside or third-party R&D expenditures per year over the next 10-15 years. In order to meet these long-term
cash requirements for future planned operations to develop and commercialize our nuclear fuel, including any
additional expenditures that may result from unexpected developments, it will be necessary for our project to
receive direct or indirect funding and/or in-kind support from government and/or strategic partners and/or

other third-party sources.

At June 30, 2024 September 30, 2024, we had cash and cash equivalents of $27.1 million $26.6 million, as
compared to $28.6 million at December 31, 2023, a decrease of $1.5 million $2.0 million. We raised net proceeds
of $2.2 million $3.7 million from the sale of approximately 0.8 million 1.4 million shares of common stock during
the six nine months ended June 30, 2024 September 30, 2024. Our net cash used in operating activities for the
sixnine months ended June 30, 2024 September 30, 2024, was $3.7 million $5.7 million and our cash flow
projections indicate that we will have continued negative cash flows for the foreseeable future. We currently
do not anticipate any incoming cash flows, other than the sale of common stock through our at-the-market
(ATM) offering. We are not profitable, and we cannot provide any assurance that we will become profitable in
the future. We will continue to incur losses because we are in the early development stage of commercializing

our nuclear fuel.

We have approximately $26.1 million $26.9 million of working capital as of the date of this filing. We currently
project a negative cash flow from our operations for both our general and administrative and R&D expenses,
resulting in total expected expenditures of approximately $14.3 million $14.1 million for the next 12 months.
Our R&D expenses are expected to increase over the next 12-15 months. Our cash balance at June 30,
2024 September 30, 2024, and as of the date of this filing exceeds our anticipated cash requirements for the
next 12 months. There are inherent uncertainties in forecasting the R&D and other expenditures that will be
required in the future. We may also be unsuccessful in raising the capital necessary in the future to continue
the R&D development of our fuel. Once other anticipated agreements are finalized or other future R&D
agreements are entered into and the future R&D expenses are known, we expect to incur a significantly higher

level of future required R&D expenses and higher negative monthly cash flows from operations.
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If sufficient funding becomes available to us, our R&D activities may significantly increase in the future. This
funding is needed to continue our nuclear fuel development project and to achieve our future R&D milestones.
The actual amount of cash we will need to operate is subject to many factors, including, but not limited to, the
timing, design and conduct of the R&D work at the DOE’s national laboratories for our fuel along with the cost
to commercialize our nuclear fuel. Accordingly, there is high potential for budget variances in the current cost
projections and fuel development timelines of our current planned operations over the fuel development

period. We will continue to utilize our ATM to finance our future R&D and corporate activities.

We will need to receive substantial funding and in-kind support from government, strategic partners and/or
other third-party sources throughout our nuclear fuel R&D development period in order to fund our ongoing
R&D efforts in the future. If we are unable to obtain such funding and/or in-kind support that meets our future
R&D cash requirements, we will need to seek other funding, which may include the issuance of additional
shares of the Company’s common stock, if available. This will result in dilution to our existing stockholders. If
we can raise additional funds through the issuance of preferred stock, other equity or convertible securities,
these securities could have rights or preferences senior to those of our common stock and could contain
covenants that restrict our operations in the future. There can be no assurance that we will be able to obtain

additional equity or debt financing on terms acceptable to us, if at all.

Our current source of cash available to us for the next 12 months, in addition to cash and cash equivalents on
hand, is the potential funding from equity issuances pursuant to the at-the-market equity offering sales
agreement, as amended, with Stifel, Nicolaus & Company, Incorporated. We filed a shelf registration statement
on Form S-3 on March 29, 2024, registering the sale of up to $75 million of the Company’s securities that
became effective on April 19, 2024. On May 10, 2024, we filed a prospectus supplement, which was further
supplemented on July 19, 2024 and August 9, 2024, pursuant to which we may offer and sell shares of
common stock having an aggregate offering price of up to $12.5 million $12.6 million from time to time,
through the ATM.

Under current SEC regulations set forth under General Instruction 1.B.6. of Form S-3, if at any time our public
float is less than $75.0 million, and for so long as our public float remains less than $75.0 million, the amount
we can raise through primary public offerings of securities in any twelve-month period using shelf registration
statements is limited to an aggregate of one-third of our public float, which is referred to as the baby shelf
rules. As of the date of this filing, we are subject to the baby shelf rules for any offerings conducted on our
current shelf registration statement, and therefore may be limited on the amount of funding available under
this Form S-3 shelf registration statement in the future. Although we expect this ATM facility to continue to be
a source of working capital for the Company in 2024, there is no assurance that an ATM financing arrangement

will be available to us in the future. See Note 7. Stockholders’ Equity and Stock-Based Compensation of the
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Notes to our condensed consolidated financial statements included in Part I. ltem 1. Financial Statements, of

this Quarterly Report on Form 10-Q for information regarding our prior equity financings.
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We have no debt or lines of credit, and we have financed our operations to date through the sale of our
preferred stock and common stock. Management believes that public or private equity investments may be
available in the future; however, adverse market conditions, in our common stock price and trading volume, as
well as other factors could substantially impair our ability to raise capital in the future and continue developing
our nuclear fuel.

Short-Term and Long-Term Liquidity Sources
Our current Currently, our primary source of liquidity is cash raised from our ATM facility.

As discussed above, we will seek new financing in order to bring us additional sources of capital, depending
on the capital market conditions of our common stock. There can be no assurance that these additional
sources of capital will be made available on terms acceptable to us, or at all. The primary potential sources of
cash that may be available to us are as follows:

equity or debt investment from third-party investors in Lightbridge;
collaboration with potential industry partners; and

strategic investment and/or government funding to support the remaining R&D activities required to continue the

development of our fuel products and move them to a commercial stage.

In support of our long-term business with respect to our fuel technology business, we endeavor to create
strategic alliances with other parties to support the remaining R&D activities that are required to further
enhance and complete the development of our fuel products to a commercial stage. We may be unable to form

such strategic alliances on terms acceptable to us or at all.

See Note 7. Stockholders’ Equity and Stock-Based Compensation of the Notes to our condensed consolidated
financial statements included in Part I. Item 1. Financial Statements, of this Quarterly Report on Form 10-Q for

information regarding our prior equity financings.
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The following table provides detailed information about our net cash flows for the sixnine months ended June

30, 2024 September 30, 2024 and 2023 (rounded (amounts reflected in millions):

Cash Flows

Six Months Ended Nine Months Ended

June 30, September 30,

2024 2023 2024 2023
Net Cash Used in Operating Activities $ (3.7) $ (3.0) $ (5.7) $ (4.2)
Net Cash Used in Investing Activities — — — —
Net Cash Provided by Financing Activities 2.2 2.3 3.7 4.5
Net Cash Outflow $ (1.5) $ (0.7) $ (2.0) $ 0.3

Operating Activities

Our net cash used in operating activities increased by $0.7 million $1.5 million for the sixnine months ended
June 30, 2024 September 30, 2024, as compared to the sixnhine months ended June 30, 2023 September 30,
2023. This increase was primarily due to increased spending on R&D, and general and administrative

expenses and changes in working capital.
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Our net cash provided by financing activities decreased by $0.1 million $0.8 million for the sixnine months
ended June 30, 2024 September 30, 2024, as compared to the sixnine months ended June 30, 2023 September
30, 2023. This decrease was due to a decrease in the net proceeds received from the issuance of common

stock under our ATM facility.

Cash provided by our ATM facility was $2.2 million $3.7 million (sale of approximately 0.8 million1.4 million

common shares) and $2.3 million $4.5 million (sale of approximately 0.5 million 0.9 million common shares) for
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the six nine months ended June 30, 2024 September 30, 2024 and 2023, respectively.
Off Balance Sheet Arrangements

We do not have any off-balance sheet arrangements that have or are reasonably likely to have a current or
future effect on our financial condition, changes in financial condition, revenues or expenses, results of
operations, liquidity or capital expenditures or capital resources that is material to an investor in our

securities.

Inflation

Our business, revenues, and operating results have not been affected in any material way by inflation.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Company is not required to provide the information required by this Item as it is a “smaller reporting
company,” as defined in Rule 12b-2 of the Exchange Act.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of
the Securities Exchange Act of 1934, as amended (the Exchange Act)) that are designed to provide reasonable
assurance that information required to be disclosed by the Company in the reports that it files or submits
under the Exchange Act is (a) recorded, processed, summarized and reported, within the time periods
specified in the SEC’s rules and forms, and (b) accumulated and communicated to our management, including
our principal executive officer and principal financial officer, as appropriate, to allow timely decisions
regarding required disclosure. In designing and evaluating such controls and procedures, the Company
recognizes that any controls and procedures, no matter how well desighed and operated, can provide only

reasonable assurance of achieving the desired control objectives.

Our management, under the supervision and with the participation of our principal executive officer and
principal financial officer, evaluated the effectiveness of the design and operation of our disclosure controls
and procedures as of the end of the period covered by this report. Based on that evaluation, our Chief

Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were not
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effective as of June 30, 2024 September 30, 2024, due to the material weakness in internal control over

financial reporting described below.
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A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial
reporting, such that there is a reasonable possibility that a material misstatement of our annual or interim
financial statements will not be prevented or detected on a timely basis. As previously disclosed in Item 9A of
our Annual Report on Form 10-K for the year ended December 31, 2023, in management’s assessment of the
effectiveness of internal control over financial reporting as of December 31, 2023, management determined
that there was a material weakness related to the design of our information technology general controls (ITGC)
over logical access to key information systems used in the financial reporting process, resulting in certain
segregation of duties conflicts. Additionally, certain business process controls that are dependent on
information from these systems were also not effective. Notwithstanding the material weakness, there were no
restatements of prior period finance statements, and no changes in previously released financial results were

required as a result of the material weakness.
Ongoing Remediation of Previously Identified Material Weakness

The Company’s management, under the oversight of the Audit Committee, has undertaken measures to
remediate these deficiencies. This includes enhancing the design of logical access controls to ensure
appropriate segregation of duties through improved internal documentation and monitoring activities.
Management began to implement these remedial steps during the fourth quarter of fiscal 2023 by removing
privileged access to accounting software. We have implemented a semi-annual internal review of logical
access to key information systems used in the financial reporting process. The material weakness will not be
considered remediated until the applicable remedial controls operate for a sufficient period of time and
management has concluded, through testing, that these controls are designed and operating effectively. The
Company may also identify additional measures that may be required to remediate the material weaknesses in

the Company’s internal control over financial reporting, necessitating further action.
Changes in Internal Control Over Financial Reporting
Except as noted above, there were no changes in the Company’s internal control over financial reporting

during the secondthird quarter of 2024 that have materially affected, or are reasonably likely to materially

affect, the Company'’s internal control over financial reporting.
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PART II-OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

From time to time, we may become involved in various lawsuits and legal proceedings, which arise in the
ordinary course of business. However, litigation is subject to inherent uncertainties, and an adverse result in
these or other matters may arise from time to time that may harm our business. We are currently not aware of
any such legal proceedings or claims that we believe, either individually or in the aggregate, will have a

material adverse effect on our business, financial condition, or results of operations.
ITEM 1A. RISK FACTORS

There have been no other material changes to our risk factors from the risk factors disclosed in our Annual
Report on Form 10-K for the year ended December 31, 2023 and the Quarterly Report on Form 10-Q for the
period ending March 31, 2024., except as set forth below.

Potential competitors could limit opportunities to license our technology.

Other companies may develop new nuclear fuel designs for use in the same types of reactors that we target.
These nuclear fuel designs include, but are not limited to, the ATFs currently being developed and tested by
several U.S. and international nuclear fuel suppliers (some with the support of the DOE). Such competitor ATF
designs could undermine our nuclear fuel’s economic value proposition if they extend the operating cycle
length beyond 18 months. Recently, the Nuclear Regulatory Commission (NRC) approved an increase in the
burnup limit for a different manufacturer’s ATFs design, which could eventually allow that design to achieve a
cycle length beyond 18 months.

Some competitors have existing long-term commercial contracts with nuclear power utilities that we do not
have. If another company were to successfully develop a new nuclear fuel that competes with our nuclear fuel
design technology, opportunities to commercialize our technology might be more limited, and our business
would suffer. Moreover, many of these other companies have substantially greater financial, technological,
managerial and research and development resources and experience than we do. These larger companies may
be better able to handle the corresponding long-term financial requirements to successfully develop new
nuclear fuel and bring it to market.

Industry groups have proposed initiatives that seek to relax existing licensing constraints, which could

potentially result in conventional uranium dioxide and/or ATFs designs achieving additional cycle length
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extensions and/or extended power uprates in operating light water reactors. Such initiatives, if approved by
the NRC, could limit the competitive advantages and market opportunities for Lightbridge Fuel.

Development of our nuclear fuel technology is dependent upon the availability of a test reactor and access to
adequate resourcesand manufacturing capabilities at national laboratories.

Our fuel designs are still in the research and development stage and further research, development, and
demonstration will be required in test facilities. We had intended to conduct further testing of our fuel designs
at the Halden research reactor located in Halden, Norway. However, the Halden research reactor, which
became operational in 1958, was shut down in June 2018 and will not reopen. The Company has identified
alternative options to generate the irradiation data we need to support regulatory licensing of our LTA
operation in a commercial reactor, such as the ATR at INL, but pursuing such alternatives to the Halden
research reactor may significantly delay further testing of our fuel designs. We may not be able to
contractually secure another reactor in which to test our fuel designs. As a result, commercialization of our
nuclear fuel technology may be significantly delayed, perhaps indefinitely, which would adversely affect our
business, financial condition, and results of operations.

Our current R&D plan includes the use of research reactors made available by the U.S. government and the
DOE, including but not limited to the ATR at INL. These reactors are limited in terms of technical capabilities,
operating cycles, and prior reservations for similar research and development services. While the ATR may
have enough space for additional flow loops where fuel rods can be irradiated, the reactor currently has only
one such loop available, limiting how much fuel rod material that can be inserted into the reactor as well as its
duration in the reactor. If sufficient capacity within the ATR is not available on a timely basis, we may not be
able to obtain sufficient data to justify regulatory approval for LTA demonstration in a large commercial
pressurized water reactor (PWR) in a commercially feasible timeframe. This would likely necessitate additional
loop irradiation testing in another test reactor or lead test rod demonstration in a large commercial PWR in
addition to the ATR loop testing before LTA demonstration could commence.

Funding for any improvement of capabilities or continued operations of these reactors is subject to the
priorities of the U.S. government, as well as the appropriation of funding by the U.S. Congress, and cannot be
assured. Changes in these factors are outside of the Company’s control and could cause significant delays
and/or cost increases in our R&D programs.

Furthermore, we currently rely on existing manufacturing equipment and capabilities at INL to demonstrate our
co-extrusion fabrication process using depleted uranium and zirconium alloy and to eventually manufacture
samples using enriched uranium and zirconium alloy for irradiation testing in a test reactor environment. The
Company believes that due to resource and manufacturing equipment constraints, it may not be able to meet
the Company'’s preferred project timeline, and that total project cost will likely exceed initial budgets.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES OR USE OF PROCEEDS

None During the three months ended September 30, 2024, the Company did not issue any unregistered equity

securities except as set forth below.
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On or about August 19, 2024, the Company issued 71,713 shares, valued at a stock price of $2.51 per share, of

common stock (having a total ascribed value of $180,000) to Ocean Wall Limited, a consulting and investment

research firm for corporate advisory services and preparation and dissemination of a report on the Company,

pursuant to a consulting contract dated August 8, 2024.

These shares were issued pursuant to the exemption from registration provided by Section 4(a)(2) of the

Securities Act of 1933, as amended.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not Applicable

ITEM 4. MINE SAFETY DISCLOSURES

Not Applicable
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ITEM 5. OTHER INFORMATION

Trading Arrangements

The adoption or termination of contracts, instructions or written plans for the purchase or sale of our

securities by our Section 16 officers and directors for the three months ended September 30, 2024, each of

which is intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act

(“Rule 10b5-1 Plan”) and was adopted during an open insider trading window and no sales will commence

under the plan until completion of the required cooling off period under Rule 10b5-1, were as follows:

Aggregate # of
Expiration Securities to be
Name Title Action Date Adopted Date Purchased/Sold
Chief Executive Officer and
Seth Grael))  Director Adoption 9/12/2024 12/412025 111,636
Larry
Goldman(®  cChief Financial Officer Adoption 9/12/2024 12/11/2025 58,126
Andrey Executive Vice President
Mushakov(®  of Nuclear Operations Adoption 9/13/2024 12/1412025 117,761
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(1) Seth Grae, the Chief Executive Officer and Director, entered into a pre-arranged stock trading plan pursuant to Rule 10b5-1 on September 12, 2024. Mr.
Grae’s plan provides for the sale, subject to certain price limits, of up to 111,636 shares of the Company’s common stock in the aggregate. The plan
terminates on December 4, 2025, unless terminated sooner in accordance with its terms.

(2) Larry Goldman, the Chief Financial Officer, entered into a pre-arranged stock trading plan pursuant to Rule 10b5-1 on September 12, 2024. Mr. Goldman’s
plan provides for the sale, subject to certain price limits, of up to 58,126 shares of the Company’s common stock in the aggregate. The plan terminates on
December 11, 2025, unless terminated sooner in accordance with its terms.

(3) Andrey Mushakov, the Executive Vice President of Nuclear Operations, entered into a pre-arranged stock trading plan pursuant to Rule 10b5-1 on September
13, 2024. Mr. Mushakov’s plan provides for the sale, subject to certain price limits, of up to 117,761 shares of the Company’s common stock in the aggregate.
The plan terminates on December 14, 2025, unless terminated sooner in accordance with its terms.

During the three months ended June 30, 2024 September 30, 2024, no other director or executive officer of the

Company adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading

arrangement,” as each term is defined in Item 408(a) of Regulation S-K.
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ITEM 6. EXHIBITS

EXHIBIT INDEX -

Exhibit

Number Description

10.1 4 Modification No. 3 to the Project Task Statement, dated October 24, 2024, under the Strategic

Partnership Project Agreement, dated December 9, 2022, as amended on May 23, 2023 and March

26, 2024, by and between Lightbridge Corporation and Battelle Energy Alliance, LLC. (filed as
Exhibit 10.1 to Lightbridge Corporation’s Current Report on Form 8-K filed on October 25, 2024,

and incorporated herein by reference)

31.1* Rule 13a-14(a)/15d-14(a) Certification - Principal Executive Officer.
31.2* Rule 13a-14(a)/15d-14(a) Certification - Principal Financial Accounting Officer.
32** Section 1350 Certifications.
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 55/62

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us
http://www.sec.gov/Archives/edgar/data/1084554/000147793224006677/ltbr_ex101.htm
http://www.sec.gov/Archives/edgar/data/1084554/000147793224006677/ltbr_ex101.htm

101 Interactive data files pursuant to Rule 405 of Regulation S-T.

101.INS Inline XBRL Instance Document (the instance document does not appear in the Interactive Data File

because its XBRL tags are embedded within the Inline XBRL document).

101.SCH Inline XBRL Taxonomy Extension Schema Document.

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB Inline XBRL Taxonomy Extension Labels Linkbase Document.

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

* Filed herewith. or furnished herewith
** Furnished herewith. A Certain portions of this Exhibit have been redacted pursuant to item 601(b)(10)(iv) of
Regulation S-K. The Company agrees to furnish supplementally an unredacted copy of this Exhibit to the SEC

upon request.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this

report to be signed on its behalf by the undersigned thereunto duly authorized.

LIGHTBRIDGE CORPORATION

Date: August 1, 2024 November 1, 2024 By: /s/ Seth Grae

Name: Seth Grae
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Title: President, Chief Executive Officer,

and Director

(Principal Executive Officer)

By: /s/Larry Goldman

Name: Larry Goldman
Title: Chief Financial Officer

(Principal Financial Officer and

Principal Accounting Officer)
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EXHIBIT 31.1

Certification of Principal Executive Officer
I, Seth Grae, certify that:

1. | have reviewed this Quarterly Report on Form 10-Q of Lightbridge Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to
state a material fact necessary to make the statements made, in light of the circumstances under which

such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the

registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and |1 are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the

registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its condensed consolidated subsidiaries, is made known to us by others within

those entities, particularly during the period in which this report is being prepared;
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b. Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in

accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of
the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the

registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of
internal control over financial reporting, to the registrant’s auditors and the audit committee of the

registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to

record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a

significant role in the registrant’s internal control over financial reporting.

Date: August 1, 2024 November 1, 2024 By: /s/ Seth Grae

Seth Grae

Principal Executive Officer

the no®@0
EXHIBIT 31.2
Certification of Principal Financial Officer
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1.

Larry Goldman, certify that:

| have reviewed this Quarterly Report on Form 10-Q of Lightbridge Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to
state a material fact necessary to make the statements made, in light of the circumstances under which

such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the

registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the

registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its condensed consolidated subsidiaries, is made known to us by others within

those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in

accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of

the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the

registrant’s internal control over financial reporting; and
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5. The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of
internal control over financial reporting, to the registrant’s auditors and the audit committee of the

registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to

record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a

significant role in the registrant’s internal control over financial reporting.

Date: August 1, 2024 November 1, 2024 By:/s/ Larry Goldman

Larry Goldman
Chief Financial Officer

(Principal Financial and Principal
Accounting Officer)

FAMILY: times new roman; MARGIN: Opx; text-align:justify;">
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EXHIBIT 32
Section 1350 Certifications
STATEMENT FURNISHED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, the Chief Executive Officer, and Chief Financial Officer of Lightbridge Corporation, each
hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002, that, to his knowledge on the date hereof:

1. The Quarterly Report on Form 10-Q of Lightbridge Corporation for the quarter ended June 30,
2024 September 30, 2024, filed on the date hereof with the Securities and Exchange Commission (the
Report), fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act
of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial

condition and results of operations of Lightbridge Corporation.
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Date: August 1, 2024 November 1, 2024

"hf-]Q0;d®

By: /s/Seth Grae

Name: Seth Grae

Title: President, Chief Executive Officer,
and Director

(Principal Executive Officer)

By: /s/Larry Goldman

Name: Larry Goldman
Title: Chief Financial Officer

(Principal Financial Officer and

Principal Accounting Officer)
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES
DELTA REPORT™ IS A COMPARISON OF TWO FINANCIALS PERIODIC REPORTS.
THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
REPORT INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO
WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED
UPON THE INFORMATION PROVIDED IN THIS REPORT. USERS ARE ADVISED TO
REVIEW THE APPLICABLE COMPANY’S ACTUAL SEC FILINGS BEFORE MAKING
ANY INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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