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INTRODUCTION 
 
This is Management’s Discussion and Analysis (“MD&A”) for Heliostar Metals Limited (“Heliostar” 
or the “Company” ) was prepared to conform to National Instrument 51-102F1 and was approved 
by the Board of Directors prior to its release. Readers are cautioned that the MD&A contains 
forward-looking statements and that actual events may vary from management’s expectations. 
Readers are encouraged to read the Forward-Looking Statement disclaimer included with this 
MD&A. 
 
The audited consolidated financial statements and MD&A are presented in Canadian dollars, 
unless otherwise indicated, and have been prepared in accordance with International Financial 
Reporting Standards (“IFRS”). The statements and any summary of results presented in the 
MD&A were prepared in accordance with International Financial Reporting Standards (“IFRS”) as 
issued by the International Accounting Standards Board (“IASB”). Please consult the audited 
consolidated financial statements for the years ended March 31, 2022 and 2021, for more 
complete financial information. 
 
All of the Company's public disclosure filings, including its most recent management information 
circular, material change reports, press releases and other information, may be accessed via 
www.sedar.com and readers are urged to review these materials, including the technical reports 
filed with respect to the Company’s mineral properties. 
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About Heliostar 
 
Heliostar Metals Limited is engaged in the acquisition, exploration, and development of mineral 
properties in North America. The Company is incorporated and domiciled in Canada under the 
Business Corporations Act (British Columbia), and its registered office is Suite 900, 885 West 
Georgia Street, Vancouver, BC, V6C 3H1. 
 
The Company is listed on the TSX Venture Exchange under the symbol “HSTR” and on the 
OTCQX under the trading symbol “HSTXF”. 
 
1.1 Date 
 
This MD&A has been prepared based on information available to the Company as of July 26, 
2022. 
 
1.2 Overview 
 
(a)  Company Mission and Focus 

 
The Company is focused on High-Grade Gold Projects in the Americas and currently 
advancing the Unga gold project in Alaska, USA, La Lola, Cumaro and Oso Negro projects in 
Mexico.  
 
Activity of the Company is generally dependent on the sources of capital and access to funding 
in the capital markets. The Company successfully maintains its business model as a gold 
explorer with active programs on its properties. 
 
The Company has no substantial revenue and supports its operations through the sale of 
equity or assets such as mineral properties. The value of any mineral property is dependent 
upon the existence or potential existence of economically recoverable mineral reserves. See 
Section 1.15 “Risk Factors”, below. 
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(b)  Major milestones during the year ended March 31, 2022  

 
 The Company completed a 5,000-metre drill program at the Cumaro property in Mexico 

and reported Maiden Drilling results.  
 Heliostar completed a significant exploration program at the Unga gold-silver project in 

Alaska, USA and announced the results from seven drill holes completed at Aquila 
target.  

 The Company completed a private placement in two tranches for total gross proceeds 
of $4,013,850 in October and November 2021. 

 The Company completed a non-brokered private placement for gross proceeds of 
$5,616,047 on May 5, 2021. 

 The Company appointed Mr. Clark Gillam as a Director. 

(c)  Financial position 
 
As of March 31, 2022, the Company had working capital of $8,000 (2021 -$2,723,987) and an 
accumulated deficit of $51,972,189 (2021 - $39,515,938). During the year ended on March 31, 
2022, the Company incurred a comprehensive loss of $12,454,579 (2021 - $7,476,910) primarily 
due to expanded exploration at Unga project in Alaska and Cumaro project in Mexico. 
 
During the year, the Company incurred $9,060,568 (2021 - $6,510,036) in exploration expenses 
and incurred $3,346,546 (2021 - $2,721,891) in general and administrative and overhead 
expenses. 
 
(d)  Share Capital 

 
 On October 18, 2021, the Company completed the first tranche of a private placement 

where it issued 1,857,465 units at $0.70 per unit for gross proceeds of $1,300,226.  
 On November 5, 2021, the Company completed final tranche of the private placement 

where it issued 3,876,607 units at $0.70 per unit for gross proceeds of $2,713,625. 
 On May 5, 2021, the Company closed a brokered private placement where it issued 

5,348,616 units at $1.05 per unit for gross proceeds of $5,616,047. 
 During the year ended March 31, 2022, 138,333 options were exercised for gross 

proceeds of $103,750. 
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1.3 Selected Annual Financial Information 
 

Year Ended Year Ended Year Ended 
March 31, 2022 March 31, 2021 March 31, 2020

Total revenues  $                    -    $                    -    $                    -   

Net loss for the year 12,456,251 8,255,849 1,594,162

Comprehensive loss for 
the year 

12,454,579 7,476,910 2,040,859

Loss per share (basic 
and diluted)

0.32 0.30 0.08

Total assets 12,159,795 13,124,632 5,380,640
Total long-term financial 
liabilities

                       -                          -                          -   

Cash dividends declared 
– per share

N/A N/A N/A
 

 
1.4 Results of Operation 
 
Mineral Properties  
 
(a) Unga Project, Alaska, USA 

 
Heliostar is the first exploration company to consolidate the land of the Unga Project, allowing for 
comprehensive district-scale exploration. The Company controls 100% of the 240 km2 
underexplored Unga Gold Project, known as an intermediate sulphidation epithermal district with 
multiple high-grade vein fields and disseminated mineralized systems capable of yielding 
significant mineralization. The Unga Gold Project refers collectively to the entire land package on 
Unga and Popof Islands located in the Shumagin Islands approximately 950 kilometres southwest 
of Anchorage, Alaska. Unga Island hosts the past producing high grade Apollo-Sitka gold mine 
which was the first underground gold mine in Alaska. Unga Island hosts multiple distinct gold 
zones with SH-1 deposit the most advanced, hosting an inferred resource of 384,318oz of gold 
at an average grade of 13.8g/t Au. 
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The project is accessible and positioned at 55° N Latitude, conducive to a low-cost year-round 
operation. Neighboring Popof Island is the local infrastructure hub, with a one mile long public 
paved airstrip servicing routine flights from Anchorage, and an active deep water port that 
receives regular cargo ships from Fife, WA.  
 
On July 1, 2019 (amended on August 29, 2019), the Company signed an exploration agreement 
with option to lease with The Aleut Corporation (“TAC”) (the “Agreement”). The Agreement 
provides for an exploration license with a follow-on 20-year extendable mining lease on TAC’s 
lands which form part of Heliostar’s “Unga Project” on Unga and Popof Islands located at the 
centre of the Aleutian Arc. The Agreement runs for a period of eight (8) years allowing Heliostar 
to conduct sub-surface work including drilling, trenching and sampling which permits the 
Company to advance the numerous mineral showings on the islands which number in excess of 
38 distinct prospects including the SH-1 Zone (formerly the Shumagin Zone).  
 
Pursuant to the Agreement, Heliostar is required to complete the following: 

 

Cash 
(US$)  (US$)

On the execution 
date of the 
agreement  

$75,000 (i) $500,000  (ii)

January 1, 2020 75,000 (i) 525,000 (ii)

January 1, 2021 80,000 (i) 525,000 (ii)

January 1, 2022 85,000 (i) 550,000 (ii)

January 1, 2023 90,000 600,000
January 1, 2024 95,000 700,000
January 1, 2025 100,000 750,000
January 1, 2026 110,000 850,000

$710,000 $5,000,000
(a) The cash amount includes the option payments and the materials payments.
(b) The first year's period begins from July 1, 2019 until December 31, 2019.  Subsequent years 
    commence on January 1 of each year and finishes on December 31 of that year.
(i) Paid
(ii) Incurred 

 (b)

Exploration Expenditure

on the Property(a)
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SH-1 Resource 

On November 24th 2020, the Company filed a completed a mineral resource estimation that has 
resulted in a maiden National Instrument 43-101-compliant resource within a portion of the SH-1 
zone.  The report has been filed on www.sedar.com. 

This resource derives from the centre of the SH-1 Zone which has been traced by diamond drilling 
for a total of 1.7 km of strike. SH-1 is a high-grade gold zone and displays all the features of an 
intermediate sulphidation system including bonanza gold grades and crustiform vein textures. It 
is one of several known, high-grade gold occurrences on the Shumagin vein corridor. The 
resource cut-off grade was based on a gold price of US$1,450/ounce and preliminary 
metallurgical testing that yielded recovery rates of 87.8% for gold. 

 395,825 ounce gold equivalent maiden resource grading 14.2 grams per tonne (g/t)  gold 
equivalent  

 The inferred resource is contained in 866,015 tonnes at a 3.5 g/t Au cut-off consisting of: 
384,318 oz of Gold at an avg. grade of 13.8 g/t Au; and 986,321 oz of Silver at an avg. 
grade of 35.4 g/t Ag. 

 The mineralization outcrops at surface for 450 metres (m) along strike and has been drilled 
to 310 metres down dip at the eastern end the 9.5 kilometre (km) long Shumagin Trend. 

 The SH-1 Zone's mineralization remains open at depth. 
 

Further drilling was completed at SH-1 in 2021 and delivered robust widths and high grades as 
the company expanded on the historical drilling, particularly in holes SH20-03 and SH20-04.   
 
2021 Drilling Highlights: 
 
SH20-01A - 7.74 g/t gold and 27.0 g/t silver over 11.65 m from 12.95 m downhole, 

including; 
16.06 g/t gold and 37.7 g/t silver over 4.0 m from 12.95 m downhole 

SH20-02 - 18.66 g/t gold and 11.5 g/t silver over 1.98 m from 50.75 m downhole 
SH20-03 - 6.66 g/t gold and 11.7 g/t silver over 6.97 m from 20.0 m downhole, 

including; 
19.80 g/t gold and 23.3 g/t silver over 2.0 m from 23.0 m downhole 

SH20-04     - 5.13 g/t gold and 14.6 g/t silver over 4.42 m from 13.26 m downhole, 
including; 

11.5 g/t gold and 20.7 g/t silver over 1.58 m from 13.26 m downhole.   
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Figure 1: Long section of SH-1 looking to northwest with 2021 holes shown and recently received results 

labelled in red. 

On May 13, 2021, the Company announced the commencement of the 2021 exploration program 
at Unga.  The exploration program comprised three drills testing the SH-1 resource, the historic 
Apollo-Sitka Mine, the Aquila prospect and district-scale opportunities. 

Apollo 

The historic Apollo Mine produced approximately 130,000 ounces of gold at an estimated grade 
of 10 g/t. Ore is reported to have been mined from three closely spaced, parallel veins. The Apollo 
vein transitions from gold rich at shallow levels to gold with silver and base metals at depth. 

In 2021 the company completed seven holes at the former Apollo-Sitka Mine.  Drill results include:  

APS20-03A  -  5.10 g/t gold equivalent (4.77 g/t gold, 14.3 g/t silver, 0.1% lead and 0.2% 
zinc) over 1.95 m from 157.89 m downhole 

APS20-04  -  1.06 g/t gold equivalent (0.30 g/t gold, 11.9 g/t silver, 0.7% lead and 0.8% 
zinc) over 24.99 m downhole from 5.79 m downhole 

Note: All numbers are rounded and widths represent downhole lengths; true thicknesses are unknown.  Gold equivalent 
is calculated using the following formula: gold-equivalent = ((Au_g/t x 48.23) + (Ag_g/t x 0.6431) + (Pb_ppm x 0.0019) 
+ (Zn_ppm x 0.0021)) / 48.23.  Metal price assumptions are $1,500 per ounce gold, $20 per ounce silver, $0.85 per 
pound lead and $0.95 per pound zinc. 
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On June 16, 2021, the Company announced the first results from four drill holes at Apollo-Sitka 
with highlights of: 

 Hole APSRC21-02 which returned: 
88.3 g/t gold over 3.05 m from 21.35 m downhole 

 Hole SKRC21-03 which returned: 
7.98 g/t gold (10.0 g/t Aueq) over 4.57 metres from 13.72 m downhole and, 
1.91 g/t gold (5.20 g/t Aueq) over 4.57 metres from 39.62 m downhole and, 
8.65 g/t gold (9.09 g/t Aueq) over 10.67 metres from 54.86 m downhole including; 

19.3 g/t (20.1 g/t Aueq) gold over 4.57 metres from 56.39 m downhole and, 
10.2 g/t gold (10.3 g/t Aueq) over 1.52 metres from 83.82 m downhole. 
 

 True thickness is estimated at 77% of drilled length for APSRC21-02. True thicknesses are not known 
for SKRC21-03. Gold equivalent is calculated using the following formula: gold-equivalent = ((Au_g/t x 
48.23) + (Ag_g/t x 0.6431) + (Pb_ppm x 0.0019) + (Zn_ppm x 0.0021)) / 48.23. Metal price assumptions 
are US$1,500 per ounce gold, US$20 per ounce silver, US$0.85 per pound lead and US$0.95 per 
pound zinc.  

 

 

Figure 2: Plan map showing location of the Heliostar and historic drilling at the Apollo prospect. 
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On July 13, 2021, the Company announced the results from nineteen additional drill holes at 
Apollo-Sitka.  Highlights included: 
 

 Hole APSRC21-06 which returned: 
7.00 g/t gold over 1.52 m from 68.6 m downhole 

 Hole APSRC21-08 which returned: 
2.04 g/t gold-equivalent (0.031 g/t gold) over 22.9 m from 93.0 m downhole including 
5.63 g/t gold-equivalent (0.038 g/t gold) over 3.05 m from 109.7 m downhole 

 Hole SKRC21-04 which returned: 
7.07 g/t gold-equivalent (1.76 g/t gold) over 1.52 metres from 39.6 m downhole and, 
4.32 g/t gold-equivalent (0.646 g/t gold) over 1.52 metres from 54.9 m downhole 

 Hole SKRC21-10 which returned: 
9.81 g/t gold over 1.52 metres from 89.9 m downhole. 
 

 Intervals reported are drilled lengths and true thicknesses are not known.  Gold equivalent is calculated 
using the following formula: gold equivalent = ((Au_g/t x 48.23) + (Ag_g/t x 0.6431) + (Pb_ppm x 0.0019) 
+ (Zn_ppm x 0.0021)) / 48.23. Metal price assumptions are US$1,500 per ounce gold, US$20 per ounce 
silver, US$0.85 per pound lead and US$0.95 per pound zinc.  

 
Step-out drilling has intersected at least three parallel veins between Apollo Shaft 2 and the Sitka 
Mine and it remains open to depth and along strike. 

 

Aquila 

The Aquila target is a newly-targeted zone at the Unga project and is interpreted as on the same 
structure as the SH-1 resource, just 6 km away. In this area, gold mineralization outcrops over 
750 metres.  
 
On September 7, 2021, the Company announced the results from seven drill holes completed at 
the Aquila target at the Unga project in 2021.  Highlights included: 
 
 AQRC21-09 which returned 

 6.51 g/t gold over 3.05 m from 28.96 m downhole 
 AQRC21-01 which returned 

 2.45 g/t gold over 7.62 m from 60.96 m downhole, including; 
 9.91 g/t gold over 1.52 m from 65.53 m downhole  

 AQRC21-05 which returned 

 5.57 g/t gold over 1.52 m from 73.15 metres downhole 
 

 Intervals reported are rounded and widths represent drilled lengths.  True thickness is estimated at 70-
90% of drilled thickness.  
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On September 20, 2021, the Company announced the results from six additional drill holes 
completed at the Aquila target at the Unga project in 2021.  Highlights included: 
 
 AQRC21-12 which returned 

 1.77 g/t gold over 18.28 m from 4.57 m downhole, including; 
 3.44 g/t gold over 7.62 m from 10.67 m downhole 

 

 AQRC21-13 which returned 

 0.55 g/t gold over 41.55 m from 1.52 m downhole, including 
 5.95 g/t gold over 1.52 m from 4.57 m downhole  

 

 True thickness is estimated at 80-95% of downhole lengths. 

 

Figure 3:  Aquila plan map with veins, gold in rock chip samples and drill hole locations shown. 
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Unga Regional Targets 

In addition to the priority projects, Unga hosts many additional high-grade gold vein, bulk-tonnage 
gold and porphyry copper-gold targets.  Company geologists advanced and drilled some of these 
targets in the 2021 drilling program. 

On September 16, 2021, the Company announced the results from two drill holes completed at 
the Zachary Bay target at the Unga project in 2021.  Highlights included: 

 ZBRC21-01 which returned 

 0.44 g/t Aueq over 71.63 m from 30.48 m downhole, including; 
 0.58 g/t Aueq over 16.76 m from 30.48 m downhole, including; 
 0.69 g/t Aueq over 6.10 m from 30.48 m downhole  

 

 ZBRC21-02 which returned 

 0.34 g/t Aueq over 91.44 m from 9.14 m downhole, including 
 0.40 g/t Aueq over 41.15 m from 9.14 m downhole  

 All numbers are rounded, and intervals represent drilled lengths.  Gold equivalent is calculated using 
the following formula: gold-equivalent = ((Au_g/t x 48.23) + (Cu_ppm x 0.0077)) / 48.23. Metal price 
assumptions are US$1,500 per ounce gold and US$3.50 per pound copper.  
 

 

Figure 4:  Location of Heliostar’s main 2021 targets at the Unga Project, Alaska 
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(b) Newman Todd Property, Red Lake, Ontario, Canada 
 
On December 31, 2020, the Company announced sale of its 16.5% of the Newman Todd project 
interest to Trillium Gold Mines Inc. Heliostar received $700,000 cash and 650,000 Trillium 
common shares pursuant to the purchase agreement.  
 
In addition, if at any point after closing there should be 1,000,000 or more ounces of gold in 
measured and indicated reserves and resources on the Newman Todd property, Trillium has 
agreed to make an additional C$1,000,000 cash payment to Heliostar. The Company paid a break 
fee of $200,000 upon closing the transaction. The Trillium shares were valued at $975,000. Total 
net consideration was $1,475,000. 
 
(c) Acquisition of Heliodor Metals Ltd and the projects in Mexico 

 
Heliostar owns 100%, or has an option to acquire a 100% interest in three properties in the 
northern portion of Mexico's Sonora state: 

a) The Oso Negro project is an early-stage intermediate sulphidation epithermal vein system 
prospect within a 1,275-hectare concession. The project has high grades but has never 
been drilled. The Company has an option to acquire 100% interest in this property by 
making the following payments: US$50,000 after 6 months (paid); and US$100,000 after 
18 months (December 15, 2021).  The December 15, 2021, payment was re-negotiated 
and settled for US$75,000 on September 13, 2021, as the final payment to acquire the 
property.  The project is subject to a 1% net smelter royalty that the Company can buy for 
US$500,000. 

b) The La Lola project comprises a large, 5,400-hectare land package that is prospective for 
low-sulphidation epithermal systems. The project contains the La Barra vein, which 
extends for five km and is as wide as 40 metres.  The Company has an option to acquire 
100% interest in this property by making the following payments: US$12,500 on signing 
(paid); US$25,000 by March 25, 2021 (paid); and US$25,000 by March 25, 2022 (paid). 
The project is subject to a 2% net smelter royalty that the Company can buy 1% of such 
for US$1,750,000 at any time. 

c) The Cumaro project is a low-sulphidation vein field with outcropping gold bearing veins in 
the western portion of the property.  Gold values in veins include 12.6 g/t Aueq over 5.0 
metres and 13.1 g/t Aueq over 1.75 metres.  The eastern half of the property is interpreted 
to be a higher level exposure of the same system that was preserved when the eastern 
block was down-dropped by faulting.  As such, gold mineralization in veining may be 
preserved at depth.  Neither area of the Cumaro project has been tested by drilling.  
However, historic production in the western area of the vein field indicates excellent widths 
and grades while very little exploration has been undertaken on the eastern extension at 
Cumaro. The Company has a 100% interest in this property.  The project is subject to a 
2% net smelter royalty that the Company can buy 1% of such for US$1,000,000 at any 
time. 
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On April 6, 2021, the Company announced the results of a mapping and sampling program at the 
Cumaro property which included 390 g/t silver over 1.0 metres. 
 
On June 3, 2021, the Company announced the results from a mapping and sampling program at 
the Oso Negro property.  Highlights included multiple high-grade channel and grab samples at 
the Prospecto Vein: 

 1,428 g/t silver equivalent (“AgEq”) over 1.2 metres 
 588 g/t AgEq over 1.8 metres 
 362 g/t AgEq over 2.4 metres 
 360 metres of strike with an average width of 1.3 metres and weighted average grade of 

420 g/t silver equivalent. 

 Note: Silver-equivalent = ((Au_g/t x 48.23) + (Ag_g/t x 0.6431) + (Pb_ppm x 0.0019) + (Zn_ppm x 
0.0021)) / 0.6431.  Metal price assumptions are USD$1,500 per ounce gold, USD$20 per ounce silver, 
USD$0.85 per pound lead and USD$0.95 per pound zinc.   

 
In addition, the Company announced the staking of a new claim at the property, the Angel de 
Plata 2 claim.  
 
On September 28, 2021, the Company announced the results from a mapping and sampling 
program at the Cumaro property. Highlights included multiple high grade gold and silver samples 
from three closely spaced veins along the Verde Vein Corridor and highlights included; 
 

 12.6 g/t Aueq (10.3 g/t gold and 168 g/t silver) over 5.0 metres. 
 13.1 g/t Aueq (11.5 g/t gold and 125 g/t silver) over 1.75 metres 
 9.57 g/t Aueq (8.35 g/t gold and 92 g/t silver) over 2.1 metres 
 5.49 g/t Aueq (4.68 g/t gold and 61 g/t silver) over 3.0 metres 
 13.6 g/t Aueq (11.9 g/t gold and 130 g/t silver over 1.65 metres 
 4.05 g/t Aueq (2.65 g/t gold and 105 g/t silver over 5.9 metres 

 Note:  Widths are true thicknesses and gold equivalent is calculated with a gold:silver ratio of 1:75. 
 
On December 8, 2021, the Company announced the commencement of a 5,000 metre drill 
program at the Cumaro property. The program was slated to drill the Verde target and the 
Basaitegui and Palmita Vein Corridors. 
 
On January 12, 2022, the Company announced the resumption of the drill program at the Cumaro 
property. A total of 427.5 metres had been drilled in December at the Verde target before a break 
for the holidays. Veining was intersected in all four holes. 
 
On February 28, 2022, the Company announced the results from the first eleven holes drilled at 
the Verde target.  Results were still pending for five additional holes at Verde and for six holes at 
the Dos Amigos and Palmita vein targets.  Highlights included: 
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 VVDH22-09 which returned 

 0.89 g/t Aueq over 8.1 metres including, 
 1.65 g/t Aueq over 3.0 m  

 VVDH21-02 which returned 

 1.87 g/t Aueq over 1.15 m 
 VVDH21-01 which returned 

 1.79 g/t Aueq over 1.1 m 
 
 Note:  True thickness is estimated at 64-94% of drilled lengths.  Gold equivalent is calculated with a 

gold:silver ratio of 1:75. 
 

 
 

Figure 5:  Drill results of the first 11 holes from the Verde Vein Corridor  
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Qualified Person 
 
The technical information contained in this MD&A has been reviewed and approved by Stewart 
Harris, P.Geo. of Heliostar who is a Qualified Person as defined in "National Instrument 43-101, 
Standards of Disclosure for Mineral Projects”. 
 
Financial Results 
 
For the year ended March 31, 2022, and March 31, 2021  
 
During the year ended March 31, 2022, the Company reported a comprehensive loss of 
$12,454,579 ($0.32 loss per share) (2021 – $7,476,910 ($0.30 loss per share).  
 
The Company incurred $9,060,568 (2021 – $6,510,036) on exploration and evaluation expenses. 
The Company completed comprehensive exploration programs in Alaska and Mexico during fiscal 
2022.  
 
The variances in general and administrative expenses between fiscal year ended March 31, 2022, 
and March 31, 2021, is below: 
 

General and administrative expenses 2022 2021 Variances
Directors fees 81,250            80,625                625         
Insurance 28,445            27,045                1,400      
Investor relations 891,478          187,336              704,142  
Management fees 417,000          439,952              (22,952)   
Office operations 320,000          192,013              127,987  
Professional fees 336,241          452,059              (115,818) 
Regulatory fees 49,269            99,964                (50,695)   
Rent 30,866            9,435                  21,431    
Transfer agent 15,421            26,463                (11,042)   
Travel and promotion 60,372            17,748                42,624    

Total 2,230,342       1,532,640           697,702  

Year ended March 31

 
 
Excluding depreciation of $52,798 (2021 – $9,961) and share-based payments of $1,063,406 
(2021 – $1,179,290), the Company’s general and administrative expenses amounted to 
$2,230,342  during the year ended March 31, 2022, compared to $1,532,640 in 2021. The 
increase of $697,702 is a result of increase in investor relations and marketing activities of the 
Company (2022 - $891,478; 2021 - $187,336). The office operations increased (2022 - $320,000; 
2021 - $192,013) because of increase in personnel and support services for the expanded 
operation. There is a slight decrease in management fees (2022 - $417,000; 2021 - $439,952) 
and professional fees (2022 - $336,241; 2021 - $452,059) as the Company reduced number of 
consultants. Overall expenses increased due to drill programs at Unga project in Alaska and 
Cumaro project in Mexico. 
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During the year ended March 31, 2022, the Company sold marketable securities for proceeds of 
$81,770 (March 31, 2021 - $1,046,873) and recognized realized gains of $1,672 (March 31, 2021 
– gain of $778,939) which is recorded in other comprehensive loss.  The Company also sold 
marketable securities for proceeds of $1,332,369 and recorded a fair value loss of $125,200 
(March 31, 2021 – fair value loss of $156,868) in profit or loss. 
 
1.5 Summery of Quarterly results 
 
Selected quarterly information for each of the eight most recently completed financial 
periods is set out below. All results were compiled using IFRS. 
 

March 31, December 31, September 30, June 30, March 31, December 31, September 30, June 30,
2022 2021 2021 2021 2021 2020 2020 2020
Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1

Total revenues -                  -                  -             -             1,475,000        -                  -           
Loss for the period (3,347,686)        (1,546,887)       (2,862,080)       (4,699,598)  (1,909,637)  (2,846,547)       (3,663,327)       163,662    
Comprehensive Loss (3,390,208)        (1,783,816)       (2,879,380)       (4,401,175)  (1,354,889)  (2,789,142)       (3,880,584)       547,705    
Loss per share - basic (0.09)                (0.04)               (0.09)                (0.17)          (0.05)          (0.09)               (0.01)                0.00

Total assets 12,159,795       13,682,786      11,526,081       14,016,495 13,124,632 14,246,913      16,764,045       5,995,859 
Working capital 8,167               3,458,783        894,980           3,468,343   2,723,988   5,277,641        8,095,214        1,558,032 

 
Large losses incurred in the first, second, and last quarter in fiscal year 2022 was due to 
aggressive drill program at both Unga and Cumaro projects.  The variance between the quarters 
is mainly due to the fluctuation of exploration expenses and stock base compensation.   
 
1.6 Liquidity 
 
As at March 31, 2022, the Company’s working capital was $8,167 (2021 – $2,723,988). With 
respect to working capital, $1,183,046 was held in cash (2021 – $1,238,723) while $28,750 
(March 2021 – $28,750) was held in short-term investments.  
 
Actual future funding requirements may vary from those planned due to a number of factors, 
including the macro-economic conditions, progress of exploration and development activity and 
foreign exchange fluctuations.  
 
In March 2021, the World Health Organization declared coronavirus COVID-19 a global 
pandemic. This contagious disease outbreak, which has continued to spread, and any related 
adverse public health developments, has adversely affected workforces, economies, and financial 
markets globally, potentially leading to an economic downturn. It is not possible for the Company 
to predict the duration or magnitude of the adverse results of the outbreak and its effects on the 
Company’s business or ability to raise funds. 
 
Management believes it will be able to raise equity capital as required in the long-term, but 
recognizes the risks attached thereto. Historically the capital requirements of the Company have 
been met by equity subscriptions. Although the Company has been successful in the past in 
obtaining financing, there can be no assurance that it will be able to obtain adequate financing in 
the future or that the terms of such financing may be favourable. 
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Commitment and Contingency 
 
As of the date of this MD&A, the Company has no outstanding commitments. The Company has 
not pledged any of its assets as security for loans other than the $7,407 (2021 – $7,454) 
reclamation bond placed with the State of Nevada regarding the Cooks Creek property in Nevada. 
 
1.7 Capital Resources 
 
The Company had 43,026,340 issued and outstanding common shares as of March 31, 2022, 
(2021 – 31,805,319). 
 
During the year, the Company issued the following common shares: 
 

 On October 18, 2021, the Company completed the first tranche of a private placement 
where it issued 1,857,465 units at $0.70 per unit for gross proceeds of $1,300,226.   
 
Each unit consists of one common share and one half of one common share purchase 
warrant (“Warrant’). Each Warrant is exercisable for one common share at an exercise 
price of $1.20 for a period of 24 months following the closing date. 
 
In connection with the first tranche of the financing, the Company paid $40,677 cash 
broker fees and issued 58,107 broker warrants, each of which is exercisable into one 
common share at a price of $1.20 for a period of 24 months following the closing date.  
 

 On November 5, 2021, the Company completed final tranche of the private placement 
where it issued 3,876,607 units at $0.70 per unit for gross proceeds of $2,713,625. 

 
Each unit consists of one common share and one half of one common share purchase 
warrant (“Warrant’). Each Warrant is exercisable for one common share at an exercise 
price of $1.20 for a period of 24 months following the closing date. 

 
In connection with the final tranche of the financing, the Company paid $139,388 cash 
broker fees and issued 199,124 broker warrants, each of which is exercisable into one 
common share at a price of $1.20 for a period of 24 months following the closing date.  

 
The Company also incurred an additional $73,107 share issue costs for both tranches for 
the financing. 
 

 On May 5, 2021, the Company closed a brokered private placement where it issued 
5,348,616 units at $1.05 per unit for gross proceeds of $5,616,047. 
 

 During the year ended March 31, 2022, 138,333 options were exercised for gross 
proceeds of $103,750.  
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1.8 Off-Balance Sheet Arrangements 
 
As a policy, the Company does not enter into off-balance sheet arrangements with special- 
purpose entities in the normal course of business, nor does it have any unconsolidated affiliates. 
 
1.9 Transactions with Related Parties 
 

(a) Due to related parties 
 
Balance as of March 31, 2022, of $61,854 (March 31, 2021: $10,833) was payable to the 
management of the Company as part of their management fees. 
 

(b) Key Management compensation 
 
The remuneration paid to the directors and other key management personnel during the 
years ended March 31, 2022 and 2021 were as follows: 
 

Name and principal position
Fiscal 
period

Remuneration or 

fees (i)
Share-based 

compensation
Amounts 
payable

2022 250,000$            187,777$            33,004$            
2021 144,570$            281,750$            -$                 
2022 -$                   -$                   -$                 
2021 138,750$            14,088$              -$                 

2022 65,000$              80,295$              5,417$             
2021 65,000$              112,700$            -$                 

2022 -$                   -$                   -$                 

2021 57,632$              28,175$              10,833$            

2022 102,000$            -$                   -$                 

2021 34,000$              98,613$              -$                 
2022 81,250$              191,700$            23,434$            
2021 80,625$              114,142$            -$                 
2022 498,250$            459,772$            61,854$            
2021 520,577$            649,468$            10,833$            

Heliosphere Management Company, a company 

controlled by the Chief Executive Officer (iii)

Verde Metals Ltd., a company controlled by the 

President (ii) - management fees
Director and Chairman of the Board - management 
fees

Total

Directors' fees(iv)

Pacific Opportunity Capital Ltd., a company controlled 

by the former CFO (v) - accounting fees

Mahesh Liyanage Ltd., a company controlled by the 

CFO (vi) - accounting fees

 
(i) Remuneration or fees were paid or accrued to the related party. 

(ii) Effective March 15, 2019, John Gray was appointed as the President and a director. Effective August 28, 2021 John Gray resigned from being a director, 

but remain as President up to December 31, 2021. 

(iii) Effective August 28, 2021, Charles Funk was appointed as the Chief Executive Officer and a director. 

(iv) Effective August 28, 2021, Patrick Chidley and Sean Keenan resigned as directors while William Lamb and Alan Wilson were appointed as directors.  

Effective November 5, 2021, Clark Gillam was appointed as director. 

(v) Effective December 1, 2021, Mark Brown resigned as the CFO of the Company. 

(vi) Effective December 1, 2021, Mahesh Liyanage appointed as the CFO of the Company. 

 
The above transactions are measured at their exchange amount, which is the amount of 
consideration established and agreed to by the related parties. Amounts due to related parties 
are unsecured, non-interest bearing and have no fixed term of repayment.  
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1.10 Fourth Quarter 
 
During the three months ended March 31, 2022, the Company reported a comprehensive loss of 
$3,347,686 ($0.09 loss per share) (2021 – $1,354,889 ($0.05 loss per share)).  
 
During the three months ended March 31, 2022, the Company continued with the normal course 
of business. The Company completed the drill program in Cumaro during the fourth quarter.  
 
1.11 Proposed transactions 
 
The Company has a business plan that includes identifying and acquiring exploration projects, 
conducting initial exploration and optioning the projects to partners. Acquisitions and dispositions 
are an essential and on-going part of this plan. 
 
1.12 Critical Accounting Estimates 
 
In the application of the Company’s accounting policies, management is required to make 
judgments, estimates and assumptions about the carrying amount and classification of assets 
and liabilities that are not readily apparent from other sources. The estimates and associated 
assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates. 
 
The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to 
accounting estimates are recognized in the period in which the estimate is revised if the revisions 
affect only that period, or in the period of the revision and future periods, if the revision affects 
both current and future periods. 
 
The following are the critical judgments and areas involving estimates, that management have 
made in the process of applying the Company’s accounting policies and that have the most 
significant effect on the amount recognized in the Financial Statements. 
 

1) Key sources of estimation uncertainty 

Share-based payments 
Management assesses the fair value of stock options granted in accordance with the 
accounting policy stated in note 2.  The fair value of stock options granted is measured 
using the Black-Scholes option pricing model, which was created for use in estimating 
the fair value of freely tradable, fully transferable options. The Company’s stock options 
have characteristics significantly different from those of traded options, and changes in 
the highly subjective input assumptions can materially affect the calculated values. The 
fair value of stock options granted using the Black-Scholes option pricing model do not 
necessarily provide a reliable measure of the fair value of the Company’s stock option 
awards. 
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Estimated Useful Lives and Depreciation of Equipment and Intangible asset  
Depreciation of equipment and intangible asset is dependent upon estimates of useful 
lives based on management’s judgment. 
 
Determination of functional currency  
In accordance with IAS 21, The Effects of Changes in Foreign Exchange Rates, 
management determined that the functional currency of the Company and its wholly 
owned subsidiaries is the Canadian dollar. Determination of functional currency may 
involve certain judgments to determine the primary economic environment and the 
Company reconsiders the functional currency of its entities if there is a change in events 
and conditions which determined the primary economic environment. 
 
Going concern evaluation 
As discussed on note 1, these Financial Statements have been prepared under the 
assumptions applicable to a going concern. If the going concern assumption were not 
appropriate for these Financial Statements, then adjustments would be necessary to the 
carrying value of assets and liabilities, the reported expenses and the statement of 
financial position classifications used, and such adjustments could be material. 
 
The Company reviews the going concern assessment at the end of each reporting period. 
There were no material changes to the assessment as at March 31, 2022. 
 
Exploration and evaluation assets 
The carrying value of the Company’s exploration and evaluation assets is reviewed by 
management quarterly, or whenever events or circumstances indicate that its carrying 
amount may not be recovered. Management considers certain impairment indicators such 
as market capitalization of the Company, metal price changes, plans for the properties 
and the results of exploration to date.  

 
Impairment 
Judgment is involved in assessing whether there is any indication that an asset may be 
impaired. This assessment is made based on the analysis of, amongst other factors, 
changes in the market or business environment, events that have transpired that have 
impacted the asset, and information from internal reporting. 

 
1.13 Changes in Accounting policies including Initial Adoption 
 
The Company did not adopt any new accounting standards issued during fiscal year. 
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1.14 Financial Instruments and Other Instruments 
 
Financial instruments of the Company carried on the Statements of Financial Position are carried 
at amortized cost with the exception of marketable securities, which are carried at fair value.   
 
The fair values of the Company’s marketable securities are quoted in active markets.  The 
Company classifies the fair value of these transactions according to the following hierarchy. 
 

 Level 1 – quoted prices in active markets for identical financial instruments. 
 Level 2 – quoted prices for similar instruments in active markets; quoted prices for 

identical or similar instruments in markets that are not active; and model-derived 
valuations in which all significant inputs and significant value drivers are observable in 
active markets. 

 Level 3 – valuations derived from valuation techniques in which one or more significant 
inputs or significant value drivers are unobservable. 

 
The Company’s marketable securities have been assessed on the fair value hierarchy described 
above and classified as Level 1. 
 
Fair values of financial assets and liabilities 
The Company’s financial instruments include cash and cash equivalents, short-term investments, 
marketable securities, reclamation bond, accounts payable and accrued liabilities, and due to 
related parties.  As at March 31, 2022 and March 31, 2021, the carrying value of cash and cash 
equivalents approximates fair value due to its short-term nature. Marketable securities are marked 
to fair value at each financial statement reporting date. Reclamation bond, accounts payable and 
accrued liabilities, and due to related parties approximate their fair value due to their short-term 
nature.  
 
Market risk 
Market risk is the risk that changes in market prices will affect the Company’s earnings or the 
value of its financial instruments. Market risk is comprised of commodity price risk and interest 
rate risk. The objective of market risk management is to manage and control exposures within 
acceptable limits, while maximizing returns. The Company is not exposed to significant market 
risk. 
 
Interest rate risk 
Interest rate risk is the risk of losses that arise as a result of changes in contracted interest rates.  
The Company is not exposed to significant interest rate risk.  
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Currency risk 
The Company’s main property interest in Alaska, USA make it subject to foreign currency 
fluctuations which may adversely affect the Company’s Consolidated Statements of Financial 
Position, Consolidated Statements of Comprehensive Loss and Consolidated Statements of Cash 
Flows. The Company is affected by changes in exchange rates between the Canadian Dollar, 
Mexican pesos and the US Dollar. The Company does not invest in foreign currency contracts to 
mitigate the risks. The Company has net monetary liabilities of approximately $529,375 
dominated in US dollars and $264,975 denominated in Mexican pesos. A 1% change in the 
absolute rate of exchange in US dollars would affect its net loss by approximately $7,944. 
 
Price risk 
This risk relates to fluctuations in commodity and equity prices. The Company closely monitors 
commodity prices of precious and base metals, individual equity movements, and the stock 
market to determine the appropriate course of action to be taken by the Company. Fluctuations 
in pricing may be significant. 
 
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 bank accounts. The Company’s bank accounts are held with major banks in Canada and 
the United States; accordingly, the Company believes it not exposed to significant credit risk. 
 
Liquidity risk  
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 
come due. The Company controls liquidity risk by ensuring that it has sufficient cash resources to 
pay for its financial obligations. As at March 31, 2022, the Company had a cash balance of 
$1,183,046 and advance paid to suppliers of $538,297 to settle current liabilities of $1,879,276. 
 
1.15 Other requirements 
 
Risks and Uncertainties   

 
Resource exploration is a speculative business and involves a high degree of risk.  There is a 
significant probability that the expenditures made by the Company in exploring its properties will 
not result in discoveries of commercial quantities of minerals. A high level of ongoing expenditures 
is required to locate and estimate ore reserves, which are the basis for further development of a 
property. Capital expenditures to attain commercial production stage are also very substantial.  
The following sets out the principal risks faced by the Company. 
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Exploration 
The Company is seeking mineral deposits on exploration projects where there are not yet 
established commercial quantities. There can be no assurance that economic concentrations of 
minerals will be determined to exist on the Company’s property holdings within existing investors’ 
investment horizons or at all. The failure to establish such economic concentrations could have a 
material adverse outcome on the Company and its securities. The Company’s planned programs 
and budgets for exploration work are subject to revision at any time to take into account results 
to date.  The revision, reduction or curtailment of exploration programs and budgets could have 
a material adverse outcome on the Company and its securities. 
 
Market 
The Company’s securities trade on public markets and the trading value thereof is determined by 
the evaluations, perceptions and sentiments of both individual investors and the investment 
community taken as a whole. Such evaluations, perceptions and sentiments are subject to 
change, both in short term time horizons and longer-term time horizons. An adverse change in 
investor evaluations, perceptions and sentiments could have a material adverse outcome on the 
Company and its securities. 
 
Commodity price 
The Company’s exploration projects are primarily related to exploration for gold and other 
precious metals in Canada, Mexico and the USA. While these minerals have recently been the 
subject of significant price increases from levels prevalent earlier in the past, there can be no 
assurance that such price levels will continue, or that investors’ evaluations, perceptions, beliefs 
and sentiments will continue to favour these target commodities. An adverse change in these 
commodities’ prices, or in investors’ beliefs about trends in those prices, could have a material 
adverse outcome on the Company and its securities. 
 
Title 
Although the Company has exercised the usual due diligence with respect to title to properties in 
which it has interests, there is no guarantee that title to the properties will not be challenged or 
impugned. The Company’s mineral property interests may be subject to prior unregistered 
agreements or transfers or land claims, and title may be affected by undetected defects. In 
addition, certain of the mining claims in which the Company has an interest are not recorded in 
the name of the Company and cannot be recorded until certain steps are taken by other parties. 
Before a number of claims under option can be recorded in the Company’s name, the underlying 
title holder must assign title to the Company once the Company satisfies its option agreement 
obligations. There are no assurances that the underlying title holder will assign title.  
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Aboriginal land claims 
Canadian, Mexico and US Aboriginal rights may be claimed on properties or other types of tenure 
with respect to which mining rights have been conferred. The Company is aware of the mutual 
benefits afforded by cooperative relationships with indigenous people in conducting exploration 
activity and is generally supportive of measures established to achieve such cooperation. The risk 
of unforeseen aboriginal title claims also could affect existing exploration activities as well as 
potential development projects and possible future acquisitions and transfer of properties. While 
there is no existing claim to the Company’s knowledge in respect of any of its properties, the 
advent of any future aboriginal land claims and the outcome of any aboriginal land claims 
negotiations cannot be predicted.   
 
Financing 
Exploration and development of mineral deposits is an expensive process, and frequently the 
greater the level of interim stage success the more expensive it can become. The Company has 
no producing properties and generates no operating revenues; therefore, for the foreseeable 
future, it will be dependent upon selling equity in the capital markets to provide financing for its 
continuing substantial exploration budgets. While the Company has been successful in obtaining 
financing from the capital markets for its projects in recent years, there can be no assurance that 
the capital markets will remain favourable in the future, and/or that the Company will be able to 
raise the financing needed to continue its exploration programs on favourable terms, or at all.  
Restrictions on the Company’s ability to finance could have a material adverse outcome on the 
Company and its securities. 
 
Share price volatility and price fluctuations   
In recent years, the securities markets in Canada have experienced a high level of price and 
volume volatility, and the market prices of securities of many companies, particularly junior 
mineral exploration companies like the Company, have experienced wide fluctuations which have 
not necessarily been related to the operating performance, underlying asset values or prospects 
of such companies. There can be no assurance that these price fluctuations and volatility will not 
continue to occur. 
 
Key personnel 
The Company’s exploration efforts are dependent to a large degree on the skills and experience 
of certain of its key personnel. The Company does not maintain “key man” insurance policies on 
these individuals. Should the availability of these persons’ skills and experience be in any way 
reduced or curtailed, this could have a material adverse outcome on the Company and its 
securities. 
 
Competition 
Significant and increasing competition exists for the limited number of mineral property acquisition 
opportunities available. As a result of this competition, some of which is with large established 
mining companies with substantial capabilities and greater financial and technical resources than 
the Company, the Company may be unable to acquire additional attractive mineral properties on 
terms it considers acceptable.   
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Foreign countries and regulatory requirements 
Currently, the Company’s only non-Canadian properties are located in the United States.  
Consequently, the Company is subject to certain risks associated with foreign ownership, 
including currency fluctuations, inflation, and political risk. Mineral exploration and mining 
activities and production activities in foreign countries may be affected in varying degrees by 
political stability and government regulations relating to the mining industry. Any changes in 
regulations or shifts in political conditions are beyond the control of the Company and may 
adversely affect its business. Operations may be affected in varying degrees by government 
regulations with respect to community rights, restrictions on production, price controls, export 
controls, restriction of earnings, taxation laws, expropriation of property, environmental  
 
Environmental and other regulatory requirements 
The current or future operations of the Company, including development activities and 
commencement of production on its properties, require permits from various governmental 
authorities and such operations are and will be subject to laws and regulations governing 
prospecting, development, mining, production, exports, taxes, labour standards, occupational 
health, waste disposal, toxic substances, land use, environmental protection, safety and other 
matters. Companies engaged in the development and operation of mines and related facilities 
generally experience increased costs, and delays in production and other schedules as a result 
of the need to comply with applicable laws, regulations and permits. There can be no assurance 
that approvals and permits required to commence production on its properties will be obtained on 
a timely basis, or at all.  Additional permits and studies, which may include environmental impact 
studies conducted before permits can be obtained, may be necessary prior to operation of the 
properties in which the Company has interests and there can be no assurance that the Company 
will be able to obtain or maintain all necessary permits that may be required to commence 
construction, development or operation of mining facilities at these properties on terms which 
enable operations to be conducted at economically justifiable costs. Failure to comply with 
applicable laws, regulations, and permitting requirements may result in enforcement actions there 
under, including orders issued by regulatory or judicial authorities causing operations to cease or 
be curtailed, and may include corrective measures requiring capital expenditures, installation of 
additional equipment, or remedial actions.  
 
Parties engaged in mining operations or extraction operations may be required to compensate 
those suffering loss or damage by reason of such activities and may have civil or criminal fines or 
penalties imposed for violations of applicable laws or regulations. 
 
Amendments to current laws, regulations and permits governing operations and activities of 
mining companies, or more stringent implementation thereof, could have a material adverse 
impact on the Company and cause increases in capital expenditures or production costs or 
reduction in levels of production at producing properties or abandonment or delays in 
development of new mineral exploration properties. To the best of the Company’s knowledge, it 
is currently operating in compliance with all applicable environmental regulations. 
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History of net losses; accumulated deficit; lack of revenue from operations 
The Company has incurred net losses to date. The Company has not yet had any revenue from 
the exploration activities on its properties, nor has the Company yet determined that commercial 
development is warranted on any of its properties. Even if the Company commences development 
of certain of its properties, the Company may continue to incur losses.  There is no certainty that 
the Company will produce revenue, operate profitably or provide a return on investment in the 
future.  
 
Uninsurable 
The Company and its subsidiaries may become subject to liability for pollution, fire, explosion and 
other risks against which it cannot insure or against which it may elect not to insure.  Such events 
could result in substantial damage to property and personal injury. The payment of any such 
liabilities may have a material, adverse effect on the Company's financial position. 
 
Critical accounting estimates 
In the preparation of financial information, management makes judgments, estimates and 
assumptions that affect, amongst other things, the carrying value of its mineral property assets. 
All deferred mineral property expenditures are reviewed, on a property-by-property basis, to 
consider whether there are any conditions that may indicate impairment. When the carrying value 
of a property exceeds its net recoverable amount that may be estimated by quantifiable evidence 
of an economic geological resource or reserve, joint venture expenditure commitments or the 
Company’s assessment of its ability to sell the property for an amount exceeding the deferred 
costs, a provision is made for the impairment in value. Management’s estimates of exploration, 
operating, capital and reclamation costs, if any, are subject to certain risks and uncertainties which 
may affect the recoverability of mineral property costs. Although management has made its best 
estimate of these factors, it is possible that changes could occur in the near term that could 
adversely affect management’s estimate of the net cash flow to be generated from its properties.   
 
The Company also uses the Black-Scholes Option Pricing Model in relation to share based 
payments. Option pricing models require the input of highly subjective assumptions including the 
expected price volatility. Changes in the subjective input assumptions can materially affect the 
fair value estimate, and therefore the existing models do not necessarily provide a reliable single 
measure of the fair value of the Company’s stock options granted/vested during the year. 
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Legal proceedings 
As at the year-end and the report date, there were no legal proceedings against or by the 
Company. 
 
Impairment of Long-lived Assets  

The Company completed an impairment analysis as at March 31, 2022, and concluded that no 
impairment charge was required because:  

 the Company capitalized only the property acquisition costs and expense all its exploration 
expenditures; 

 there have been no significant changes in the legal factors or climate that affects the value 
of the properties in Alaska and Mexico;  

 all properties in Alaska and Mexico remain in good standing; and 
 the Company intends to continue its exploration and development plans on the properties. 

 
Additional Disclosure for Venture Issuers without Significant Revenue 

The significant components of general and administrative expenditures are presented in the 
consolidated financial statements. Significant components of mineral property expenditures are 
included in Section 1.4 Results of Operations. 
 
Outstanding Share Data 
 
As of the date of this MD&A, the Company has 43,026,340 issued and outstanding common 
shares. In addition, the Company has 3,543,333 stock options outstanding that expire through 
December 6, 2026, and 3,387,599 common share purchase warrants outstanding that expire 
through November 5, 2023. Details of issued share capital are included in Note 12 of the audited 
consolidated financial statements for the years ended March 31, 2022, and 2021. 

On June 23, 2022, the Company announced a non-brokered private placement of up to 
12,000,000 units (the “Units”) at a price of $0.25 per Unit for gross proceeds of approximately 
$3,000,000.  The Company has received $2.243 million as of July 26, 2022.  

Each Unit will consist of one common share in the capital of the Company (each a “Common 
Share”) and one common share purchase warrant (a “Warrant”). Each Warrant shall initially entitle 
the holder to purchase one additional Common Share at an exercise price of $0.50 per Common 
Share until the date that is six months following the Closing Date (the “Transition Date”). On the 
Transition Date, each outstanding Warrant shall automatically (without any need for notice or 
action) convert into a half-warrant (each, a “Half-Warrant”) and thereafter the holder will only be 
entitled to purchase one Common Share upon the exercise of two Half-Warrants at an aggregate 
exercise price of $0.75 per Common Share. The Half-Warrants will expire eighteen months after 
the Transition Date. 
 
Other Information 

All technical reports on material properties, press releases and material change reports are filed 
on SEDAR at www.sedar.com. 


