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Independent Auditor’s Report 
 
To the Shareholders of Angus Gold Inc. 
 
Report on the Audit of the Financial Statements  
 
Opinion  
We have audited the financial statements of Angus Gold Inc. (the “Company”), which comprise the statements 
of financial position as at January 31, 2024 and 2023, and the statements of comprehensive loss, changes in 
shareholders’ equity and cash flows for the years then ended, and notes to the financial statements, including a 
summary of material accounting policies.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as at January 31, 2024 and 2023, and its financial performance and its cash flows for 
the years then ended in accordance with International Financial Reporting Standards (IFRS).  
 
Basis for Opinion  
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report.  We are independent of the Company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in Canada, and we have fulfilled our ethical 
responsibilities in accordance with these requirements.  We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.  
 
Material Uncertainty Related to Going Concern 
We draw attention to Note 1 in the financial statements, which indicates that the continued operations of the 
Company are dependent on its ability to generate future cash flows or to otherwise obtain additional financing. 
As stated in Note 1, these events or conditions, along with other matters as set forth in Note 1, indicate the 
existence of a material uncertainty that may cast significant doubt about the Company’s ability to continue as a 
going concern. Our opinion is not modified in respect of this matter 
 
Key Audit Matter  
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 
of the financial statements of the current period. These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters.  
 
Except for the matter described in the Material Uncertainty Related to Going Concern section, we have 
determined that there are no other key audit matters to communicate in our auditor’s report.  
 
Other Information  
Management is responsible for the other information. The other information comprises the information included 
in “Management’s Discussion and Analysis”, but does not include the financial statements and our auditor’s 
report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon.  

 

 
 



 

 

In connection with our audit of the financial statements, our responsibility is to read the other information, and in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audits or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with IFRS, and for such internal control as management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with Canadian generally accepted auditing standards will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these financial statements. 
 
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional 
judgement and maintain professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Company’s internal control. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 
 
 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure, and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 



 

 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

 
The engagement partner on the audit resulting in this independent auditor’s report is Brad Waddell. 
 

 
 
 
 
 
 
CHARTERED PROFESSIONAL ACCOUNTANTS  
Vancouver, BC, Canada 
May 30, 2024 



Angus Gold Inc. 
Statements of Financial Position
(Expressed in Canadian Dollars)

As at As at
January 31, January 31,

2024 2023

ASSETS

Current assets
Cash and cash equivalents (notes 4 and 14) $ 3,483,813 $ 2,152,781
HST receivable 82,636 195,773
Prepaid expenses and other assets 66,445 35,275

Total current assets 3,632,894 2,383,829

Non-current assets
Property and equipment (note 3) - 6,468

Total assets $ 3,632,894 $ 2,390,297

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities
Accounts payable and accrued liabilities $ 365,643 $ 530,910
Due to related parties (note 12) 49,820 63,376
Flow-through share liability (note 4) 624,207 212,672

Total liabilities 1,039,670 806,958

Shareholders' equity
Share capital (note 5) 20,329,627 15,441,513
Contributed surplus (notes 6 and 7) 2,898,013 1,851,923
Accumulated deficit (20,634,416) (15,710,097)

Total shareholders' equity 2,593,224 1,583,339

Total liabilities and shareholders' equity $ 3,632,894 $ 2,390,297

The accompanying notes to the financial statements are an integral part of these statements.

Nature and continuance of operations (note 1)
Commitments (note 14)
Subsequent events (note 15)

Approved on behalf of the Board:
"Patrick Langlois", Director "Dennis Peterson", Director
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Angus Gold Inc. 
Statements of Comprehensive Loss
(Expressed in Canadian Dollars)

Year Ended
January 31,

2024 2023

Operating expenses
Depreciation (note 3) $ 6,468 $ 6,750
Exploration and evaluation expenditures (note 9) 4,911,171 6,288,332
Filing and regulatory fees (note 12) 37,637 34,288
Interest income (205,759) (76,843)
Office and general 68,715 54,550
Professional fees (note 12) 156,872 161,248
Share-based payments (notes 6 and 7) 1,056,662 1,095,181
Shareholder information 23,704 25,014
Travel and promotion costs 172,886 103,500

Total operating expenses (6,228,356) (7,692,020)
Premium on flow-through shares (note 4) 1,093,465 896,849
Loss on debt settlement (note 5(b)(ii)) - (5,185)
Grant from government 200,000 60,000

Net loss and comprehensive loss for the year $ (4,934,891) $ (6,740,356)

Basic and diluted net loss per share (note 8) $ (0.10) $ (0.17)

Weighted average number of common shares outstanding - basic and diluted 47,481,187 39,016,758

The accompanying notes to the financial statements are an integral part of these statements.
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Angus Gold Inc. 
Statements of Changes in Shareholders' Equity
(Expressed in Canadian Dollars)

Share Capital
Number of Contributed Accumulated

Shares Amount Surplus Deficit Total

Balance, January 31, 2022 35,431,410 $ 9,413,524 $ 825,125 $ (8,982,344) $ 1,256,305
Private placement (note 5(b)(i)) 5,057,000 5,815,550 - - 5,815,550
Shares issued as finder fees (note 5(b)(i)) 263,220 265,852 - - 265,852
Share issue costs - (318,498) - - (318,498)
Flow-through share premium (note 4(i)) - (707,980) - - (707,980)
Shares issued for mineral properties (note 9(i)(vi)(vii)) 790,000 770,700 - - 770,700
Shares issued for debt settlement (note 5(b)(ii)) 86,420 75,185 - - 75,185
Exercise of options (note 5(b)(iii)) 598,000 127,180 (55,780) - 71,400
Stock options cancelled - - (12,603) 12,603 -
Share-based payments (notes 6 and 7) - - 1,095,181 - 1,095,181
Net loss for the year - - - (6,740,356) (6,740,356)

Balance, January 31, 2023 42,226,050 15,441,513 1,851,923 (15,710,097) 1,583,339
Private placement (note 5(b)(iv)) 6,875,000 6,455,000 - - 6,455,000
Share issue costs - (61,886) - - (61,886)
Flow-through share premium (note 4(ii)) - (1,505,000) - - (1,505,000)
Stock options cancelled - - (10,572) 10,572 -
Share-based payments (notes 6 and 7) - - 1,056,662 - 1,056,662
Net loss for the year - - - (4,934,891) (4,934,891)

Balance, January 31, 2024 49,101,050 $ 20,329,627 $ 2,898,013 $ (20,634,416) $ 2,593,224

The accompanying notes to the financial statements are an integral part of these statements.
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Angus Gold Inc. 
Statements of Cash Flows
(Expressed in Canadian Dollars)

Year Ended
January 31,

2024 2023

Operating activities
Net loss for the year $ (4,934,891) $ (6,740,356)
Adjustment for:

Depreciation (note 3) 6,468 6,750
Share-based payments (notes 6 and 7) 1,056,662 1,095,181
Shares issued for mineral properties (note 9) - 770,700
Premium on flow-through shares (note 4) (1,093,465) (896,849)
Loss on debt settlement (note 5(b)(ii)) - 5,185

Changes in non-cash working capital items:
HST receivable 113,137 120,463
Prepaid expenses and other assets (31,170) (15,616)
Accounts payable and accrued liabilities (165,267) 428,475
Due to related parties (13,556) 76,078

Net cash and cash equivalents used in operating activities (5,062,082) (5,149,989)

Financing activities
Proceeds from private placements (note 5(b)(i)(iv)) 6,455,000 5,815,550
Share issue costs (61,886) (52,646)
Exercise of options (note 5(b)(iii)) - 71,400

Net cash and cash equivalents provided by financing activities 6,393,114 5,834,304

Net change in cash and cash equivalents 1,331,032 684,315

Cash and cash equivalents, beginning of year 2,152,781 1,468,466

Cash and cash equivalents, end of year $ 3,483,813 $ 2,152,781

Supplemental information
Shares issued as debt settlement (note 5(b)(ii)) $ - $ 75,185
Shares issued as finder fees (note 5(b)(i)) $ - $ 265,852

The accompanying notes to the financial statements are an integral part of these statements.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

1. Nature and continuance of operations

Angus Gold Inc. ("Angus" or the “Company”) was incorporated under the Business Corporations Act (British Columbia)
on September 28, 2010. Angus is a Canadian gold exploration company focused on the acquisition, exploration and
development of mineral properties. The Company's principal current project is the Golden Sky Project located in Wawa,
Ontario.  The Company's common shares are listed for trading on the TSX Venture Exchange (“TSX-V”) under the
symbol “GUS”.

On November 7, 2019, the Company completed the acquisition of 100% interest in the Slate Bay Property, Red Lake,
Ontario, from Luxor Exploration Inc. and Canstar Resources Inc.  The acquisition of the Slate Bay Property constituted
the Company's Qualifying Transaction under the policies of the TSX-V.  

On September 16, 2020, the Company changed its corporate name from Angus Ventures Inc. to Angus Gold Inc. There
was no change to the Company’s ticker symbol in connection with the name change.

On April 5, 2021, the Company commenced trading on the OTCQB Venture Market operated by OTC Markets Group in
the United States under the ticker symbol "ANGVF". 

The Company’s head office, principal address and registered and records office is located at 110 Yonge Street, Suite
1601, Toronto, Ontario, M5C 1T4.

The business of mineral exploration is capital-intensive and subject to inherent uncertainties. The Company at January
31, 2024 has an accumulated deficit of $20.6 million, no current source of operating revenue, and has not determined
whether any of its property interests contain mineralization that is economically recoverable. Accordingly, the
Company’s continuing operations will likely be, for the foreseeable future, reliant upon obtaining equity and related party
sources of financing on terms which are acceptable to it, or the realization of proceeds from the disposition of property
interests. Although the Company has been successful in raising such capital to date, there is a risk that it will be unable
to do so in the future.   

These financial statements have been prepared with the assumption that the Company will be able to realize its assets
and discharge its liabilities in the normal course of business rather than through a process of forced liquidation.
However, the conditions described above are suggestive of the existence of a material uncertainties that may cast
significant doubt on the Company’s ability to continue as a going concern. If such uncertainties were to invalidate the
going concern assumption, the Company’s financial statement could be subject to material adjustment from how they
are currently presented.

The financial statements of the Company were approved by the Board of Directors on May 27, 2024.

2. Material accounting policies

The following is a material of significant accounting policies used in the preparation of these financial statements. 

Statement of compliance

These financial statements, including comparatives, have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”).

Basis of presentation

These financial statements of the Company have been prepared on an accrual basis and are based on historical costs,
modified where applicable.  The financial statements are presented in Canadian dollars unless otherwise noted.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

2. Material accounting policies (continued)

Significant estimates, judgements and assumptions

The preparation of financial statements in accordance with IFRS requires the Company to make estimates and
assumptions concerning the future which include the fair value of stock options using the Black-Scholes option pricing
model.  The Company’s management reviews these estimates and underlying assumptions on an ongoing basis, based
on experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.  Revisions to estimates are adjusted for prospectively in the period in which the estimates are revised.

The preparation of financial statements in accordance with IFRS requires the Company to make judgments, apart from
those involving estimates, in applying accounting policies. The most significant judgments applying to the Company’s
financial statements include the assessment of the Company’s ability to continue as a going concern and whether there
are events or conditions that may give rise to significant uncertainty. 

Financial instruments

IFRS 9 - Financial Instruments ("IFRS 9") includes finalized guidance on the classification and measurement of financial
assets. Under IFRS 9, financial assets are classified and measured either at amortized cost, fair value through other
comprehensive income (“FVOCI”) or fair value through profit or loss (“FVTPL”) based on the business model in which
they are held and the characteristics of their contractual cash flows.

All financial assets not classified at amortized cost or FVOCI are measured at FVTPL. On initial recognition, the
Company can irrevocably designate a financial asset at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated at
FVTPL:

 It is held within a business model whose objective is to hold the financial asset to collect the contractual cash flows

associated with the financial asset instead of selling the financial asset for a profit or loss;

 Its contractual terms give rise to cash flows that are solely payments of principal and interest.

Financial liabilities are classified as either financial liabilities at FVTPL or at amortized cost. The Company determines
the classification of its financial liabilities at initial recognition.

Financial liabilities are classified as measured at amortized cost unless they fall into one of the following categories:
financial liabilities at FVTPL, financial liabilities that arise when a transfer of a financial asset does not qualify for
derecognition, financial guarantee contracts, commitments to provide a loan at a below-market interest rate, or
contingent consideration recognized by an acquirer in a business combination.

Financial liabilities are classified as FVTPL if they fall into one of the five exemptions detailed above.

Transaction costs associated with financial instruments, carried at FVTPL, are expensed as incurred, while transaction
costs associated with all other financial instruments are included in the initial carrying amount of the asset or the liability.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

2. Material accounting policies (continued)

Financial instruments (continued)

All financial instruments are initially recognized at fair value on the statement of financial position. Subsequent
measurement of financial instruments is based on their classification. Financial assets and liabilities classified at FVTPL
are measured at fair value with changes in those fair values recognized in the statement of loss and comprehensive
loss for the period. Financial assets classified at amortized cost and financial liabilities are measured at amortized cost
using the effective interest method.

The Company derecognizes financial liabilities only when its obligations under the financial liabilities are discharged,
cancelled, or expired. The difference between the carrying amount of the financial liability derecognized and the
consideration paid and payable, including any non-cash assets transferred or liabilities assumed, is recognized in profit
or loss.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past
due. The Company considers a financial asset to be in default when the borrower is unlikely to pay its credit obligations
to the Company in full or when the financial asset is more than 90 days past due.

The carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when the Company determines that the debtor does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off.

The following table summarizes the classification under IFRS 9 for each financial instrument:

Financial instruments Classification

Cash and cash equivalents FVTPL
Accounts payable and accrued liabilities Amortized cost
Due to related parties Amortized cost

Financial instruments recorded at fair value on the statements of financial position are classified using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

 Level 1 - valuation based on quoted prices (unadjusted) in active markets for identical assets or liabilities;

 Level 2 - valuation techniques based on inputs other than quoted prices included in Level 1 that are observable for

the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

 Level 3 - valuation techniques using inputs for the asset or liability that are not based on observable market data

(unobservable inputs).

Cash and cash equivalents

Cash and cash equivalents comprise cash at banks and on hand, and short-term deposits with an original maturity of
three months or less, which are readily convertible into a known amount of cash.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

2. Material accounting policies (continued)

Property and equipment

Property and equipment are carried at cost, less accumulated depreciation and accumulated impairment losses.

The cost of an item of property and equipment consists of the purchase price, any costs directly attributable to bringing
the asset to the location and condition necessary for its intended use and an initial estimate of the costs of dismantling
and removing the item and restoring the site on which it is located.

Depreciation is recognized based on the cost of an item of property and equipment, less its estimated residual value,
over its estimated useful life at the following rates:

Detail Percentage Method

Field equipment 30% Straight-line 

At each financial position reporting date the carrying amounts of the Company’s assets are reviewed to determine
whether there is any indication that those assets are impaired. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment, if any.

The recoverable amount is the higher of fair value less disposal costs and value in use. In assessing value in use, the
estimated future cash flows are discounted at a rate that reflects current market assessments of the pre-tax time value
of money and the risks specific to the asset. If the recoverable amount of an asset is estimated to be less than its
carrying amount, the carrying amount of the asset is reduced to its recoverable amount and the impairment loss is
recognized in the statements of comprehensive loss.

Income taxes

Current income tax assets and liabilities for the current period are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date, in the country where the Company operates and generates
taxable income.

Current income tax relating to items recognized directly in other comprehensive income (loss) or equity is recognized in
other comprehensive income (loss) or equity and not in profit or loss. Management periodically evaluates positions
taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

Deferred income tax is provided using the balance sheet method on temporary differences at the reporting date
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. 

The carrying amount of deferred income tax assets is reviewed at the end of each reporting period and recognized only
to the extent that it is probable that sufficient taxable profit will be available to allow all or part of the deferred income tax
asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

Deferred income tax assets and deferred income tax liabilities are offset, if a legally enforceable right exists to set off
current tax assets against current income tax liabilities and the deferred income taxes relate to the same taxable entity
and the same taxation authority.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

2. Material accounting policies (continued)

Exploration and evaluation expenditures

The Company expenses exploration and evaluation expenditures as incurred. Exploration and evaluation expenditures
include acquisition costs of mineral exploration rights, property option payments and evaluation activities.

Once a project has been established as commercially viable and technically feasible, related development expenditures
are capitalized. This includes costs incurred in preparing the site for mining operations. Capitalization ceases when the
mine is capable of commercial production, with the exception of development costs that give rise to a future benefit.

Exploration and evaluation expenditures are capitalized if the Company can demonstrate that these expenditures meet
the criteria of an identifiable intangible asset. To date, no such exploration and evaluation expenditures have been
identified and capitalized.

Loss per share

Basic loss per share is computed by dividing net loss available to common shareholders by the weighted average
number of shares outstanding during the reporting period. Diluted loss per share is computed similar to basic loss per
share except that the weighted average shares outstanding are increased to include additional shares for the assumed
exercise of stock options, if dilutive. The number of additional shares is calculated by assuming that outstanding stock
options were exercised and that the proceeds from such exercises were used to acquire common stock at the average
market price during the reporting periods.

Share capital

Common shares are classified as equity. Transaction costs directly attributable to the issue of common shares and
share options are recognized as a deduction from equity, net of any tax effects.

Flow-through shares

The Company will from time to time, issue flow-through common shares to finance a significant portion of its exploration
program. Pursuant to the terms of the flow-through share agreements, these shares transfer the tax deductibility of
qualifying resource expenditures to investors. On issuance, the Company bifurcates the flow-through share into i) a
flow-through share premium, equal to the estimated premium, if any, investors pay for the flow-through feature, which is
recognized as a liability, and ii) share capital. Upon expenditures being incurred, the Company derecognizes the liability
and recognizes a premium on flow-through shares to the statement of comprehensive loss.

Proceeds received from the issuance of flow-through shares are restricted to be used only for Canadian resources
property exploration expenditures. The Company may also be subject to a Part XII.6 tax on flow-through proceeds
renounced under the Look-back Rule, in accordance with Government of Canada flow-through regulations. When
applicable, this tax is accrued as a financial expense until paid.
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

2. Material accounting policies (continued)

Share-based compensation

In connection with incentive stock options granted by the Company to its officers, directors, employees and consultants,
an expense is recognized over the vesting period based on the estimated fair value of the options on the date of the
grant as determined using as option pricing model. The expense is charged to share-based payments and the offset is
credited to contributed surplus. Cash received on exercise of incentive stock options is credited to share capital along
with any contributed surplus amounts previously recorded that are applicable to the options exercised.

Future accounting standards not yet effective

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for accounting periods commencing
on or after January 1, 2024. Many are not applicable or do not have a significant impact to the Company and have been
excluded. The following have not yet been adopted and are being evaluated to determine their impact on the Company.

IAS 1 – Presentation of Financial Statements (“IAS 1”) was amended in January 2020 to provide a more general
approach to the classification of liabilities under IAS 1 based on the contractual arrangements in place at the reporting
date. The amendments clarify that the classification of liabilities as current or non-current is based solely on a
company’s right to defer settlement at the reporting date. The right needs to be unconditional and must have substance.
The amendments also clarify that the transfer of a company’s own equity instruments is regarded as settlement of a
liability, unless it results from the exercise of a conversion option meeting the definition of an equity instrument. The
amendments are effective for annual periods beginning on January 1, 2024. In the current circumstances, the Company
does not expect any of these to have a material impact on the financial statements.

3. Property and equipment

Cost Field Equipment

Balance, January 31, 2022, January 31, 2023 and January 31, 2024 $ 22,500

Accumulated depreciation Field Equipment

Balance, January 31, 2022 $ 9,282
Depreciation during the year 6,750

Balance, January 31, 2023 16,032
Depreciation during the year 6,468

Balance, January 31, 2024 $ 22,500

Carrying value Field Equipment

Balance, January 31, 2023 $ 6,468

Balance, January 31, 2024 $ -
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
(Expressed in Canadian Dollars)

4. Flow-through share liability
Flow-through Flow-through
Share Liability Commitment

Balance, January 31, 2022 $ 401,541 $ 1,384,623
Liability incurred on flow-through shares issued (i) 707,980 5,815,550
Settlement of flow-through share liability on incurring expenditures (896,849) (5,453,221)

Balance, January 31, 2023 212,672 1,746,952
Liability incurred on flow-through shares issued (ii) 1,505,000 5,375,000
Settlement of flow-through share liability on incurring expenditures (1,093,465) (4,892,640)

Balance, January 31, 2024 $ 624,207 $ 2,229,312

The Company’s flow-through share liability at a point in time is intended to reflect the tax benefit associated with the
balance of unexpected flow-through financings. It is expected to be recovered entirely through income as the
expenditures are made, and is therefore not itself subject to being settled with cash. 

(i) The flow-through common shares issued in the brokered private placement completed on June 30, 2022 were issued
at a premium to the market price in recognition of the tax benefits accruing to subscribers. The flow-through premium
was calculated to be $707,980.

(ii) The flow-through common shares issued in the brokered private placement completed on April 27, 2023 were
issued at a premium to the concurrent non-flow-through private placement in recognition of the tax benefits accruing to
subscribers. The flow-through premium was calculated to be $1,505,000.

5. Share capital

a) Authorized share capital

At January 31, 2024, the authorized share capital consisted of an unlimited number of common shares. The common
shares do not have a par value.  All issued shares are fully paid.

b) Common shares issued

At January 31, 2024, the issued share capital amounted to $20,329,627. The issued share capital for the years were as
follows:

Number of
Common
Shares Amount

Balance, January 31, 2022 35,431,410 $ 9,413,524
Shares issued for mineral properties (note 9) 790,000 770,700
Private placement (i) 5,057,000 5,815,550
Shares issued as finder fees (i) 263,220 265,852
Flow-through share premium - (707,980)
Share issue costs - (318,498)
Shares issued for debt settlement (ii) 86,420 75,185
Exercise of options (iii) 598,000 127,180

Balance, January 31, 2023 42,226,050 15,441,513
Private placement (iv) 6,875,000 6,455,000
Flow-through share premium (note 4(ii)) - (1,505,000)
Share issue costs - (61,886)

Balance, January 31, 2024 49,101,050 $ 20,329,627
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Angus Gold Inc. 
Notes to Financial Statements
Years Ended January 31, 2024 and 2023
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5. Share capital (continued)

b) Common shares issued (continued)

(i) On June 30, 2022, the Company completed a non-brokered private placement of 5,057,000 flow-through common
shares of the Company at a price of $1.15 per flow-through common share for gross proceeds of $5,815,550. 

The gross proceeds from the financing will be used to fund Canadian Exploration Expenses (within the meaning of the
Income Tax Act (Canada)) which shall qualify as “flow-through mining expenditures”, for purposes of the Income Tax
Act (Canada), related to the Company’s projects.

In connection with the offering, funds managed by Delbrook Capital Advisors Inc. (“Delbrook”), acquired 4,387,000
common shares of the Company from subscribers to the offering and as at that date owned a total of 6,658,200
common shares representing 16.2% of the issued and outstanding common shares. 

Certain directors and officers of the Company subscribed to the offering for an aggregate of 70,000 flow-through
common shares.

In connection with the offering, the Company issued an aggregate of 263,220 common shares valued at $265,852 to
Medalist Capital Ltd. for its assistance with the offering.  

(ii) On June 17, 2022, pursuant to a debt settlement agreement, the Company issued 86,420 common shares to settle
$70,000 of debt owed to Steve Burleton, the Company’s interim Chief Executive Officer, at a deemed price of $0.81 per
share. The common shares had a fair value of $75,185 on the issuance date and as a result the Company recorded a
loss on debt settlement of $5,185. 

(iii) During the year ended January 31, 2023, 578,000 stock options with an exercise price of $0.10 and expiry date of
September 1, 2022 were exercised for gross proceeds of $57,800 and 20,000 stock options with an exercise price of
$0.68 and expiry date of November 23, 2025 were exercised for gross proceeds of $13,600. Upon exercise of these
stock options, $55,780 was reclassified from contributed surplus to share capital.

(iv) On April 27, 2023, the Company completed a non-brokered private placement for total gross proceeds of
$6,455,000. The offering was comprised of 1,500,000 hard dollar shares at a price of $0.72 and 5,375,000 flow-through
shares of the Company at a price of $1.00 per flow-through share. 

The gross proceeds from the financing will be used to fund Canadian Exploration Expenses (within the meaning of the
Income Tax Act (Canada)) which shall qualify as “flow-through mining expenditures”, for purposes of the Income Tax
Act (Canada), related to the Company’s projects.

In connection with the offering, funds managed by Delbrook, acquired 1,396,000 common shares of the Company and
as at that date owned a total of 8,102,300 common shares representing 16.5% of the issued and outstanding common
shares. 

Certain directors and officers of the Company subscribed to the offering for an aggregate of 680,000 flow-through
common shares.
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Notes to Financial Statements
Years Ended January 31, 2024 and 2023
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6. Stock options

The Company’s stock option plan provides for the issuance of stock options to its officers, directors, employees and
consultants. Stock options are non-transferable and the aggregate number of shares that may be reserved for issuance
pursuant to stock options may not exceed 10% of the issued shares of the Company at the time of granting. The
exercise price and vesting terms of stock options is determined by the Board of Directors of the Company at the time of
grant. 

The following table reflects the continuity of stock options for the years presented:

Weighted
Number of Average

Stock Exercise
Options Price

Balance, January 31, 2022 2,458,000 $ 0.65
Stock options granted (i)(ii) 1,550,000 0.99
Stock options cancelled (51,666) 0.73
Stock options exercised (note 5(b)(iii)) (598,000) 0.12

Balance, January 31, 2023 3,358,334 0.90
Stock options granted (iii) 1,275,000 0.65
Stock options cancelled (23,334) 0.90

Balance, January 31, 2024 4,610,000 $ 0.83

(i) On August 29, 2022, the Company granted options to acquire a total of 1,350,000 common shares of the Company
to officers, directors, employees and consultants, at the exercise price of $1.03 per share for a period of five years,
vesting as to 516,666 options on grant and 416,667 options at each anniversary date in the two-year period. The fair
value of these options was estimated on the date of grant using the Black-Scholes option pricing model with the
following assumptions: share price of $1.01; expected dividend yield of 0%; risk-free interest rate of 3.31%; volatility of
92% and an expected life of 5 years. The fair value assigned to these options was $978,024. 

(ii) On November 7, 2022, the Company granted options to acquire a total of 200,000 common shares of the Company
to a consultant, at the exercise price of $0.71 per share for a period of five years, vesting 1/3 on grant and 1/3 every
twelve months thereafter. The fair value of these options was estimated on the date of grant using the Black-Scholes
option pricing model with the following assumptions: share price of $0.71; expected dividend yield of 0%; risk-free
interest rate of 3.77%; volatility of 95% and an expected life of 5 years. The fair value assigned to these options was
$105,139. 

(iii) On August 15, 2023, the Company granted options to acquire a total of 1,275,000 common shares of the Company
to officers, directors, employees and consultants, at the exercise price of $0.65 per share for a period of five years,
vesting 1/3 on grant and 1/3 every twelve months thereafter. The fair value of these options was estimated on the date
of grant using the Black-Scholes option pricing model with the following assumptions: share price of $0.65; expected
dividend yield of 0%; risk-free interest rate of 4.10%; volatility of 93% and an expected life of 5 years. The fair value
assigned to these options was $604,502. 

(iv) The portion of the estimated fair value of options granted in the current and prior years and vested during the year
ended January 31, 2024, amounted to $787,531 (year ended January 31, 2023 - $950,962). 
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6. Stock options (continued)

The following table reflects the stock options issued and outstanding as of January 31, 2024:

Weighted Average Number of
Remaining Number of Options Number of

Exercise Contractual Options Vested Options
Expiry Date Price ($) Life (years) Outstanding (Exercisable) Unvested

November 6, 2024 0.28 0.77 120,000 120,000 -
November 23, 2025 0.68 1.81 240,000 240,000 -
April 7, 2026 0.80 2.18 200,000 200,000 -
June 24, 2026 0.98 2.39 200,000 200,000 -
August 27, 2026 0.90 2.57 950,000 950,000 -
November 30, 2026 0.95 2.83 75,000 75,000 -
August 29, 2027 1.03 3.57 1,350,000 933,333 416,667
November 8, 2027 0.71 3.76 200,000 133,333 66,667
August 15, 2028 0.65 4.53 1,275,000 425,000 850,000

0.83 3.35 4,610,000 3,276,666 1,333,334

7. Restricted Stock Unit (“RSU”) Plan

During the year ended January 31, 2022, the Company adopted a RSU plan. The RSU plan provides for a fixed
maximum limit of 3,500,000 RSUs.

The grant date fair value of the RSU equals the fair market value of the corresponding shares at the grant date. The fair
value of these equity-settled awards is recognized as compensation expense with a corresponding increase in equity.
The total amount expensed is recognized over the vesting period, which is the period over which all the specified
vesting conditions should be satisfied.

On August 27, 2021, the Company granted 310,000 RSUs to officers, directors, employees and consultants of the
Company under the terms of the Company’s RSU Plan. The RSUs will vest in full three years from the date of grant.
Compensation for the year ended January 31, 2024 was $93,000 (year ended January 31, 2023 - $93,000) and was
recorded as share-based payments in the statement of comprehensive loss.

On August 29, 2022, the Company granted 360,000 RSUs to officers, directors, employees and consultants of the
Company under the terms of the Company’s RSU Plan. The RSUs will vest in full three years from the date of grant.
Compensation for the year ended January 31, 2024 was $121,200 (year ended January 31, 2023 - $51,219) and was
recorded as share-based payments in the statement of comprehensive loss.

On August 15, 2023, the Company granted 550,000 RSUs to officers, directors, employees and consultants of the
Company under the terms of the Company’s RSU Plan. The RSUs will vest in full three years from the date of grant.
Compensation for the year ended January 31, 2024 was $54,931 and was recorded as share-based payments in the
statement of comprehensive loss.

8. Net loss per share

The calculation of basic and diluted loss per share for the year ended January 31, 2024 was based on the loss
attributable to common shareholders of $4,934,891 (year ended January 31, 2023 - $6,740,356) and the weighted
average number of common shares outstanding of 47,481,187 (year ended January 31, 2023 - 39,016,758). Diluted
loss per share did not include the effect of stock options and RSUs as they are anti-dilutive.
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9. Exploration and evaluation expenditures

Year Ended
January 31,

2024 2023

Golden Sky Project
Drilling $ 3,327,771 $ 3,491,626
General field expenses 108,721 340,557
Geochemical 2,519 480,115
Geology 712,081 551,214
Geophysics 671,707 545,194
Option payment and staking claims (i)(vi)(vii)(viii)(ix) 13,627 812,728
Social and community 60,537 62,823

$ 4,896,963 $ 6,284,257

Slate Bay Property
Annual taxes $ 5,855 $ 4,075

$ 5,855 $ 4,075

Project generation $ 8,353 $ -

Exploration and evaluation expenditures $ 4,911,171 $ 6,288,332

Golden Sky Project 

Since 2019 the Company has entered into a series of transactions, described below, to consolidate mineral property
interests located near Wawa, Ontario, known collectively as the Golden Sky Project. At January 31, 2024 the project
comprises an aggregate of 1,334 claims.

(i) On December 11, 2019, the Company entered into an asset purchase agreement with Talisker Gold Corp.
(“Talisker”) to acquire a 100% interest in the Wawa Properties. The Company also entered into an assignment
agreement with Talisker to acquire Talisker’s options to earn into two additional claims blocks. In respect of these
agreements, the Company paid a total of $600,000 in cash and issued 4,000,000 common shares valued at
$1,400,000.

At closing, in a series of transactions, the Company acquired the following mineral property interests:

 A 100% interest in the 141 mining claims comprising the Wawa Properties. A portion of these claims are subject to

a 1.5% net smelter return royalty (“NSR”) that can be reduced to 1.0% in consideration for the sum of $250,000

within twelve months of commercial production. The remainder of the claims are subject to a 2.0% NSR that can be

reduced to 1.0% in consideration for the sum of $1,000,000. This transaction was completed on March 4, 2020 and

the Company paid a total of $25,000 and issued a total of 400,000 common shares valued at $140,000 to holders

of the underlying NSR interests.

 A 100% interest in 202 mining claims previously held by IAMGOLD Corporation, known as the Mishi Property.

Under the amended terms of the Mishi Option Agreement dated January 24, 2023, Angus completed the earn-in by

issuing 700,000 common shares valued at $672,000. These claims are subject to a 2.0% NSR in favour of

IAMGOLD that can be reduced to 1% in consideration for $1,500,000.

 A 100% interest in 188 mining claims held by Exiro Minerals Corp. ("Exiro"), located in Ontario. On February 5,

2020, the Company completed the Exiro earn-in option agreement and earned a 100% interest in 188 mining

claims in consideration of a cash payment of $20,000 and issuance of 182,700 common shares valued at $73,080.

These claims are subject to a 2.0% NSR in favour of Exiro.
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9. Exploration and evaluation expenditures (continued)

Golden Sky Project (continued)

(i) (continued) In connection with the above transactions, the Company also issued to an arm's-length party 400,000
common shares valued at $140,000 as an advisory fee.

(ii) In January and March 2020, the Company staked an aggregate 438 mineral claims.

(iii) On May 22, 2020, the Company completed the acquisition of a 100% interest in the Ellen Creek Gold Property from
an individual vendor (the "Vendor"), and a 100% interest in the River Gold Property from Metalcorp Limited
("Metalcorp").

The 100% interest in Ellen Creek Gold Property, which consists of 14 mining claims, was acquired by the Company in
consideration for:

 A cash payment of $1,000 (paid);

 The issuance to the Vendor of 22,000 common shares (issued and valued at $14,300); and

 The grant to the Vendor of a 1.0% NSR on production from the Ellen Creek Gold Property, of which 50% can be

purchased by the Company for $500,000.

The 100% interest in the River Gold Property, consisting of 6 mining claims, was acquired by the Company in
consideration for:

 A cash payment of $20,000 (paid);

 The issuance to Metalcorp of 100,000 common shares (issued and valued at $65,000); and

 The grant to Metalcorp of a 2.0% NSR on production from the River Gold Property, of which 50% can be

purchased by the Company for $1,000,000.

(iv) On July 3, 2020, the Company acquired 17 claims located in the Mishibishu Greenstone Belt, Ontario by paying
$50,000 in cash and issuing 225,000 common shares valued at $155,250. The vendor will maintain a 2% NSR on
production from the claims, 50% of which can be purchased by the Company for $500,000.

(v) On November 13, 2020, the Company acquired 145 claims comprising the Macassa Creek, Mishi Lake and Abbie
Lake Properties, from Argo Gold Inc. for $100,000 in cash and the issue of 800,000 common shares valued at
$520,000. The claims making up the Macassa Creek are subject to a 2.0% NSR that can be reduced to 1.0% in
consideration for the sum of $1,000,000. The claims making up the Abbie Lake are subject to a 2.0% NSR that can be
reduced to 1.0% in consideration for the sum of $1,000,000.

(vi) On February 7, 2022, the Company completed the acquisition of a 100% interest in six additional contiguous claims
in consideration for a one-time cash payment of $14,000, the issuance of 50,000 common shares of the Company
(issued and valued at $49,500) and the grant of a 1.5% NSR, 33.3% of which can be purchased by the Company for
$500,000.

(vii) On March 31, 2022, the Company completed the acquisition of a 100% interest in two additional contiguous claims
in consideration for a one-time cash payment of $8,000, the issuance of 40,000 common shares of the Company
(issued and valued at $49,200), and the grant of a 1.25% NSR, 60.0% of which can be purchased by the Company for
$750,000.

(viii) The Company also staked an additional 112 mineral claims during the year ended January 31, 2023.

(ix) The Company also staked an additional 63 mineral claims during the year ended January 31, 2024.

Slate Bay Property 

(i) In 2019 the Company acquired eight patented mining claims located in southern McDonough Township, Ontario, in
consideration for the payment of an aggregate of $60,000 in cash and the issuance of 70,000 common shares.
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10. Financial instrument and risk management

Financial instruments measured at fair value are classified into one of three levels in the fair value hierarchy according
to the relative reliability of the inputs used to estimate the fair values. The three levels of the fair value hierarchy are:

 Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities;

 Level 2 – Inputs other than quoted prices that are observable for the asset or liability either directly or

indirectly; and

 Level 3 – Inputs that are not based on observable market data.

The fair value of the Company’s accounts payables and accrued liabilities, and due to related parties approximate their
carrying value. The Company’s other financial instrument, being cash and cash equivalents, is measured at fair value
using Level 1 inputs.

The Company is exposed in varying degrees to a variety of financial instrument related risks. The Board of Directors
approves and monitors the risk management processes, inclusive of documented investment policies, counterparty
limits, and controlling and reporting structures. The type of risk exposure and the way in which such exposure is
managed is provided as follows: 

(a) Credit risk:

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss.  The Company’s primary exposure to credit risk is on its cash and cash
equivalents held in bank accounts. The Company has deposited the cash and cash equivalents with a high credit
quality financial institution as determined by rating agencies. The risk of loss is low. 

(b) Liquidity risk:

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due.
The Company's approach to managing liquidity is to ensure that it will have sufficient liquidity to meet liabilities
when due. Accounts payable and accrued liabilities and due to related parties are due within the current operating
period. The Company has a sufficient cash and cash equivalents balance to settle current liabilities.

(c) Market risk:

The Company is exposed to price risk with respect to equity prices and commodity prices. Equity price risk is
defined as the potential adverse impact on the Company’s loss due to movements in individual equity prices or
general movements in the level of stock market. Commodity price risk is defined as the potential adverse impact
and economic value due to commodity price movements and volatilities.

(d) Interest rate risk:

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Company is exposed to interest rate risk, from time to time, on its cash
balances. Surplus cash, if any, is placed on deposit with financial institutions and management actively
negotiates favourable market related interest rates.
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11. Capital disclosure and management

The Company manages its capital with the following objectives:

 to ensure sufficient financial flexibility to achieve the ongoing business objectives including funding of future growth

opportunities, and pursuit of accretive acquisitions; and

 to maximize shareholder return.

The Company monitors its capital structure and makes adjustments according to market conditions in an effort to meet
its objectives given the current outlook of the business and industry in general. The Company may manage its capital
structure by issuing new shares, repurchasing outstanding shares, adjusting capital spending, or disposing of assets.
The capital structure is reviewed by management and the Board of Directors on an ongoing basis. The Company's
ability to continue to carry out its planned exploration activities is uncertain and dependent upon securing additional
financing.

The Company considers its capital to be equity which at January 31, 2024, totaled $2,593,224. 

The Company manages capital through its financial and operational forecasting processes. The Company reviews its
working capital and forecasts its future cash flows based on operating expenditures, and other investing and financing
activities. The forecast is updated based on activities related to its mineral properties. The Company's capital
management objectives, policies and processes have remained unchanged during the year ended January 31, 2024.
The Company is not subject to any capital requirements imposed by a lending institution or regulatory body and Policy
2.5 of the TSX-V which requires adequate working capital or financial resources of the greater of (i) $50,000 and (ii) an
amount required in order to maintain operations and cover general and administrative expenses for a period of 6
months. As of January 31, 2024, the Company is compliant with Policy 2.5.

12. Major shareholders and related party disclosures

Major shareholders

To the knowledge of the directors and senior officers of the Company, as at January 31, 2024, no person or corporation
beneficially owns or exercises control or direction over common shares of the Company carrying more than 10% of the
voting rights attached to all common shares of the Company other than set out below:

Percentage of
Number of Outstanding

Common Shares Common Shares

Jamie Sokalsky 5,534,000 %11.27
David Palmer, director 5,525,000 %11.25

None of the Company's major shareholders have different voting rights than other holders of the Company's common
shares.

Related party disclosures

Related parties include the members of the Board of Directors, officers of the Company, close family members and
enterprises that are controlled by these individuals as well as certain persons performing similar functions.

(i) During the year ended January 31, 2024, the Company expensed or accrued professional fees of $57,796 (year
ended January 31, 2023 - $50,687) to Peterson McVicar LLP ("Peterson"). Dennis H. Peterson, a director of the
Company, controls Peterson which provide legal services to the Company. As at January 31, 2024, Peterson was owed
$13,040 (January 31, 2023 - $4,632) and this amount was included in due to related parties.
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12. Major shareholders and related party disclosures (continued)

Related party disclosures (continued)

(ii) During the year ended January 31, 2024, the Company paid for compliance services and disbursements of $80,008
(year ended January 31, 2023 - $66,797) to Marrelli Support Services Inc., and certain of its affiliates, together known
as the "Marrelli Group" for (i) Marie-Josee Audet, an employee of the Marrelli Group, to act as the Chief Financial
Officer of Angus, (ii) bookkeeping and office support, (iii) regulatory filing services, (iv) press release services, (v)
corporate secretarial services, and (vi) corporate trust and transfer agent services.  As at January 31, 2024, the Marrelli
Group was owed $18,502 (January 31, 2023 - $11,914) and this amount is included in due to related parties.

(iii) During the year ended January 31, 2024, the Company expensed or accrued professional fees of $26,600 (year
ended January 31, 2023 - $60,000) to Steve Burleton. Steve Burleton was appointed interim Chief Executive Officer of
the Company from April 7, 2021 to July 10, 2023.  As at January 31, 2024, Steve Burleton was owed $nil (January 31,
2023 - $43,788) and this amount was included in due to related parties. In addition, during the year ended January 31,
2023, the Company entered into an agreement to settle $70,000 of debt owed to Steve Burleton. Refer to note 5(b)(ii).

(iv) During the year ended January 31, 2024, the Company expensed or accrued salaries of $105,959 (year ended
January 31, 2023 - $nil) to Breanne Beh. Breanne Beh was appointed President and Chief Executive Officer of the
Company on July 10, 2023.  As at January 31, 2024, Breanne Beh was owed $18,278 (January 31, 2023 - $nil) and this
amount was included in due to related parties. 

(v) In connection with the offering on June 30, 2022, certain directors and officers of the Company subscribed to the
offering for an aggregate of 70,000 flow-through common shares (refer to note 5(b)(i)).

(vi) In connection with the offering on April 27, 2023, certain directors and officers of the Company subscribed to the
offering for an aggregate of 680,000 flow-through common shares (refer to note 5(b)(iv)).

(vii) As at January 31, 2024, a director was owed $nil (January 31, 2023 - $3,042) and this amount was included in due
to related parties.

(viii) Remuneration of directors and key management of the Company was as follows:

Year Ended
January 31,

2024 2023

Remuneration of key management (iii) $ 26,600 $ 60,000
Remuneration of key management included in 

exploration and evaluation expenditures (iv) $ 105,959 $ -
Share-based payments $ 698,006 $ 603,424

The above related party transactions were in the normal course of operations and have been valued at fair value. The
amounts owing to related parties are non-interest bearing, unsecured and due on demand.
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13. Income taxes

The reconciliation of the income tax provision computed at statutory rates to the reported income tax provision is as
follows:

Year Ended
January 31,

2024 2023

27.00% 27.00%
Loss before income taxes $ (4,934,891) $ (6,740,356)

Income tax recovery computed at statutory rates (1,332,421) (1,819,896)
Deductible and non-deductible amounts (26,646) 41,158
Unrecognized benefit of deferred tax assets 38,054 309,406
Flow-through amounts 1,321,013 1,472,370
True-up prior year amounts - (3,038)

Actual income tax expense (recovery) $ - $ -

There are no deferred tax assets/(liabilities) presented in the statement of financial position.

Deductible temporary differences, unused tax losses and unused tax credits for which no deferred tax assets have
been recognized are attributable to the following:

2024 2023

Deferred income tax assets
   Non-capital loss carryforward pools $ 1,286,000 $ 1,195,000
   Exploration and evaluation costs 4,517,000 4,499,000
   Share issuance costs 103,000 78,000
   Property and equipment 23,000 16,000

Unrecognized deductible temporary differences $ 5,929,000 $ 5,788,000

This potential future tax benefit has been offset entirely by a valuation allowance and has not been recognized in these
financial statements. The non-capital loss carry-forwards expire according to the following schedule:

2024

2031 $ 2,000
2032 1,000
2033 1,000
2034 1,000
2035 1,000
2036 1,000
2037 7,000
2038 115,000
2039 106,000
2040 152,000
2041 222,000
2042 314,000
2043 272,000
2044 91,000

$ 1,286,000
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14. Commitments

Pursuant to the terms of flow-through share subscription agreements, the Company is in the process of complying with
its contractual obligations with respect to the Income Tax Act (Canada) requirements for flow-through shares. As of
January 31, 2024, the Company is committed to incurring approximately $2,229,000 in Canadian Exploration
Expenditures ("CEE") (as this term is defined in the Income Tax Act (Canada)) by December 31, 2024 in connection
with flow-through offerings. Refer also to Note 4.

15. Subsequent events

(i) On February 8, 2024, the Company completed a non-brokered charity flow-through private placement for total gross
proceeds of $4,640,000. The offering was comprised of 5,800,000 charity flow-through units of the Company at a price
of $0.80 per charity flow-through share. Each charity flow-through unit consisted of one common share of the Company
and one-half of one common share purchase warrant of the Company. Each whole warrant entitles the holder to
acquire one common share of the Company at a price of $0.80 per warrant for a period of 24 months from the date of
issuance.

The gross proceeds from the financing are expected to be used to fund qualifying CEE incurred on the Company’s
Golden Sky project.

Following the closing of the offering, Wesdome Gold Mines Ltd. (“Wesdome”) acquired all 5,800,000 charity flow-
through units issued under the offering from the subscribers to the offering (the “Strategic Investment”) and as at that
date owned a total of 5,800,000 common shares representing 10.6% of the Company's issued and outstanding
common shares. In connection with the Strategic Investment, the Company entered into an investor rights agreement
with Wesdome pursuant to which the Company has granted Wesdome customary anti-dilution rights to maintain its
equity ownership interest in the Company through the right to participate in future equity financings and a top-up right.

(ii) On April 11, 2024, the Company announced that it granted options to acquire a total of 550,000 common shares of
the Company to officers, directors, employees and consultants, pursuant to the Company's stock option plan, at the
exercise price of $0.60 per share for a period of five years, subject to vesting requirements.

Additionally, the Company granted 670,000 RSUs to officers, directors, employees, and consultants of the Company
under the terms of the Company’s RSU plan, subject to a three-year vesting period.
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