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INDEPENDENT AUDITOR’S REPORT 
 
 
 
To the Shareholders of 
Northern Uranium Corp. 
 
 
Opinion 
 
We have audited the accompanying financial statements of Northern Uranium Corp. (the “Company”), which comprise the 
statements of financial position as at December 31, 2023 and 2022, and the statements of loss and comprehensive loss, changes 
in shareholders’ equity, and cash flows for the years then ended, and notes to the financial statements, including material 
accounting policy information.  
 
In our opinion, these financial statements present fairly, in all material respects, the financial position of the Company as at 
December 31, 2023 and 2022, and its financial performance and its cash flows for the years then ended in accordance with 
IFRS Accounting Standards as issued by the International Accounting Standards Board. 
 
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 other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained in our audit is sufficient and appropriate to provide a basis for our opinion. 
 
Material Uncertainty Related to Going Concern 
 
We draw attention to Note 1 of the financial statements, which indicates that a material uncertainty exists that may cast 
significant doubt on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current year.  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 obtained at the date of this auditor's report includes 
Management’s Discussion and Analysis. 
 
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 audit, or otherwise appears to be materially misstated. 
 
We obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. 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 
Accounting Standards, 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 judgment 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. 
 
From the matters communicated with those charged with governance, we determine those matters that were of most significance 
in the audit of the financial statements of the current year and are therefore the key audit matters. We describe these matters in 
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Peter Maloff. 
 
 

 
 
 
Vancouver, Canada Chartered Professional Accountants 
 
April 30, 2024 
 



Northern Uranium Corp.

Statements of Financial Position

(Expressed in Canadian Dollars)

December 31, December 31,

ASSETS Note 2023 2022

Current assets

  Cash 199$                1,228$                 

  Amounts receivable 1,751               217                      

  Prepaid expense -                       3,938                   

1,950               5,383                   

Total assets 1,950$             5,383$                 

LIABILITIES

Current liabilities

  Accounts payable and accrued liabilities 5 896,757$         858,590$             

  Loans payable 6 66,590             15,000                 

Total Liabilities 963,347           873,590               

SHAREHOLDERS' EQUITY (DEFICIT)

Share capital 11,533,080      11,533,080          

Equity reserves 454,141           454,141               

Deficit  (12,948,618)  (12,855,428)

Total shareholders' equity (deficit)  (961,397)  (868,207)

Total liabilities and shareholders' equity 1,950$             5,383$                 

Corporate information (Note 1)

Approved and authorized for issuance on behalf of the Board of Directors on April 29, 2024:

Aaron Triplett, Director Vincent Teo, Director

/s/ Aaron Triplett /s/ Vincent Teo

(The accompanying notes are an integral part of these financial statements)

3



Northern Uranium Corp. 

Statements of Operations and Comprehensive Loss

(Expressed in Canadian Dollars)

Note 2023 2022

Expenses

  Consulting 7,413$           6,218$            

  Exploration expenditures 13,957           3,934              

  Corporate administrative services 23,293           -                      

  Interest expense 3,162             -                      

  Office and miscellaneous 11,020           11,351            

  Professional fees 20,763           15,402            

  Transfer agent and regulatory fees 13,582           16,588            

 93,190  53,493 

Net loss and total comprehensive loss (93,190)$        (53,493)$         

Basic and diluted loss per share (0.00)$            (0.00)$              

Weighted average number of common shares 162,361,514  162,361,514   

For the year ended

December 31,

(The accompanying notes are an integral part of these financial statements)
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Northern Uranium Corp.

Statements of Changes in Shareholders' Deficit

(Expressed in Canadian Dollars)

Number of 

shares Amount

Share 

subscriptions 

received

Equity 

Reserves Deficit

Total 

shareholders' 

deficit

$ $ $ $ $

Balance, January 1, 2022 162,361,514  11,533,080  -                   454,141  (12,801,935)  (814,714)

Total comprehensive loss  (53,493)  (53,493)

Balance, December 31, 

2022 162,361,514  11,533,080  -                   454,141  (12,855,428)  (868,207)

Number of 

shares Amount

Share 

subscriptions 

received

Equity 

Reserves Deficit

Total 

shareholders' 

deficit

$ $ $ $ $

Balance, January 1, 2023 162,361,514  11,533,080  -                   454,141  (12,855,428)  (868,207)

Total comprehensive loss  (93,190)  (93,190)

Balance, December 31, 

2023 162,361,514  11,533,080  -                   454,141  (12,948,618)  (961,397)

Share capital

Share capital

(The accompanying notes are an integral part of these financial statements)
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Northern Uranium Corp.

Statements of Cash Flows

(Expressed in Canadian Dollars)

2023 2022

Operating Activities

Net loss (93,190)$           (53,493)$         

 (93,190)  (53,493)

Changes in non-cash working capital:

  Accounts payable and liabilities  38,167 32,340            

  Amounts receivable  (1,534)  385 

  Prepaid expenses  3,938  (438)

Cash used in operating activities  (52,619)  (21,206)

Financing Activities

  Advances and loans payable, net 51,590               15,000            

Cash from financing activities  51,590 15,000            

Increase/(decrease) in cash  (1,029)  (6,206)

Cash, beginning 1,228                 7,434              

Cash, end 199$                  1,228$            

For the year ended

December 31,

(The accompanying notes are an integral part of these financial statements)
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Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
        

 

7 | P a g e  

 

1. Nature and Continuance of Operations 
 
 Northern Uranium Corp. (the “Company”) was incorporated on July 19, 2005 under the Canada Business 

Corporations Act and is considered to be in the exploration stage with respect to its mineral properties. To 
date, the Company has not generated significant revenues from operations and has not yet determined 
whether its mineral properties contain ore reserves that are economically recoverable. The Company’s 
common shares are listed on the NEX, the junior exchange of the TSX Venture Exchange under the trading 
symbol UNO-H.V.  

 
 As of August 1, 2023, the Company’s head office and location of books and records has been moved to 702 -

889 West Pender Street, Vancouver, British Columbia, Canada, V6C 3B2.  The Company’s registered office is 
at Royal Centre, 1055 W. Georgia Street, Suite 1500, Vancouver, British Columbia, Canada, V6E 4N7. 

 
 The recoverability of the amounts comprised in mineral properties is dependent upon the existence of 

economically recoverable reserves, the ability of the Company to obtain necessary financing to complete the 
development of those reserves and upon future profitable production.  

 
 These financial statements have been prepared by management on a going concern basis which assumes 

that the Company will be able to realize its assets and discharge its liabilities in the normal course of business 
for the foreseeable future.  Continued operations of the Company are dependent on its ability to, receive 
continued financial support, complete equity financings, or generate profitable operations in the future. 
These financial statements do not include any adjustments relating to the recoverability and classification of 
recorded asset amounts and classification of liabilities that might be necessary should the Company be 
unable to continue in existence. These material uncertainties may cast significant doubt about the 
Company’s ability to continue as a going concern.  

 
There are many external factors that can adversely affect general workforces, economies and financial 
markets globally. Examples include, but are not limited to, the COVID-19 global pandemic and political 
conflict in other regions. It is not possible for the Company to predict the duration or magnitude of adverse 
results of such external factors and their effect on the Company’s business or ability to raise funds. 

 
2. Basis of Presentation 
 

a. Statement of Compliance 
 

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

 
 These financial statements have been prepared on a historical cost basis and are presented in Canadian 

dollars, which is also the Company’s functional currency.  
 



Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
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2. Basis of Presentation (continued) 
 

b. Basis of Presentation 
 

 These Financial Statements have been prepared on a historical cost basis except for certain financial 
assets measured at fair value. In addition, these financial statements have been prepared using the 
accrual basis of accounting, except for cash flow information.  All dollar amounts presented are in 
Canadian dollars unless otherwise specified.  

 
c. Use of Estimates 

 
 The preparation of these financial statements in conformity with IFRS requires management to make 

judgments, estimates and assumptions that affect the reported amounts of assets, liabilities and 
contingent liabilities at the date of the financial statements, and the reported amounts of revenues and 
expenses during the reporting period. Estimates and assumptions are continuously evaluated and are 
based on management’s experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances. However, actual outcomes can differ materially and 
adversely from these estimates.  

 
 Significant assumptions about the future and other sources of estimation uncertainty that management 

has made at the end of the reporting period, that could result in a material adjustment to the carrying 
amounts of assets and liabilities in the event that actual results differ from assumptions made, relate to, 
but are not limited to the recognition of deferred tax assets.   

 
 The Company considers whether the realization of deferred tax assets is probable in determining whether 

or not to recognize these deferred tax assets. 
 
3. Material Accounting Policy Information 
 

a. Financial Instruments 
 
  Classification 

   
 The Company classifies its financial instruments in the following categories: at fair value through profit 

and loss (“FVTPL”), at fair value through other comprehensive income (loss) (“FVTOCI”), or at amortized 
cost. The Company determines the classification of financial instruments at initial recognition. The 
classification of debt instruments is driven by the Company’s business model for managing the financial 
assets and their contractual cash flow characteristics. Equity instruments that are held for trading are 
classified as FVTPL. For other equity instruments, on the day of acquisition the Company can make an 
irrevocable election (on an instrument-by-instrument basis) to designate them as at FVTOCI. Financial 
liabilities are measured at amortized cost, unless they are required to be measured at FVTPL (such as 
instruments held for trading or derivatives) or the Company has opted to measure them at FVTPL. 

 



Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
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3. Material Accounting Policy Information (continued) 
 

a. Financial Instruments (continued) 
   

Financial assets/liabilities Classification under IFRS 9 

Cash Amortized Cost 

Receivables Amortized Cost 

Accounts payable and accrued liabilities Amortized Cost 

Advances payable Amortized Cost 

 
 Measurement 
 
 Financial assets and liabilities at amortized cost 
 Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus 

transaction costs, respectively, and subsequently carried at amortized cost less any impairment. 
  
 Financial assets and liabilities at FVTPL 
 Financial assets and liabilities carried at FVTPL are initially recorded at fair value and transaction costs are 

expensed in profit or loss. Realized and unrealized gains and losses arising from changes in the fair value 
of the financial assets and liabilities held at FVTPL are included in the statements of comprehensive loss in 
the period in which they arise. 

  
 Impairment of financial assets at amortized cost 
  
 An ‘expected credit loss’ impairment model applies which requires a loss allowance to be recognized 

based on expected credit losses. The estimated present value of future cash flows associated with the 
asset is determined and an impairment loss is recognized for the difference between this amount and the 
carrying amount as follows: the carrying amount of the asset is reduced to estimated present value of the 
future cash flows associated with the asset, discounted at the financial asset’s original effective interest 
rate, either directly or through the use of an allowance account and the resulting loss is recognized in 
profit or loss for the period. In a subsequent period, if the amount of the impairment loss related to 
financial assets measured at amortized cost decreases, the previously recognized impairment loss is 
reversed through profit or loss to the extent that the carrying amount of the investment at the date the 
impairment is reversed does not exceed what the amortized cost would have been had the impairment 
not been recognized. 

 
 Derecognition 
  
 Financial assets 
 The Company derecognizes financial assets only when the contractual rights to cash flows from the 

financial assets expire, or when it transfers the financial assets and substantially all of the associated risks 
and rewards of ownership to another entity. Gains and losses on derecognition are generally recognized 
in the statements of comprehensive loss.   



Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
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3. Material Accounting Policy Information (continued) 
 
b. Foreign Exchange 

 
 The functional currency of an entity is the currency of the primary economic environment in which the 

entity operates. The functional currency of the Company is the Canadian dollar. The functional currency 
determinations were conducted through an analysis of the consideration factors identified in IAS 21 – The 
Effects of Changes in Foreign Exchange Rates. 

 
 Transactions in currencies other than the Canadian dollar are recorded at exchange rates prevailing on the 

dates of the transactions. At the end of each reporting period, monetary assets and liabilities 
denominated in foreign currencies are translated at the period end exchange rate while non-monetary 
assets and liabilities are translated at historical rates. Revenues and expenses are translated at the 
exchange rates approximating those in effect on the date of the transactions. Exchange gains and losses 
arising on translation are included in comprehensive loss. 

 
c. Exploration and Evaluation Assets 
 
 Pre-exploration costs are expensed as incurred. Costs related to the acquisition of mineral properties are 

capitalized by property. Exploration costs, net of incidental revenues, are charged to operations in the 
year incurred until such time as it has been determined that a property has economically recoverable 
resources, in which case subsequent exploration costs and the costs incurred to develop a property are 
capitalized into mineral assets. If, after management review, it is determined that capitalized acquisition 
costs are not recoverable over the estimated economic life of the property, or the property is abandoned, 
or management deems there to be an impairment in value, the property is written down to its net 
realizable value. 

 
d. Asset Retirement Obligations 
 
 The Company accounts for the recognition and measurement of liabilities for statutory, contractual or 

legal obligations associated with the retirement of equipment, and mineral properties when those 
obligations result from the acquisition, construction, development or normal operations of the assets. 
When determinable, a liability for future site reclamation costs, or other obligations, would be recorded at 
net present value and the corresponding increase in the assets carrying value would then be amortized 
over the remaining useful life of the asset. 

 
 Management has reviewed the Company’s mineral properties for known obligations under contract, 

common practices or laws and regulations in effect or anticipated. The Company has determined that 
there are no known or quantifiable significant assets retirement obligations and accordingly, these 
financial statements do not include any provision related to future asset retirement. 

 
 
 



Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
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3. Material Accounting Policy Information (continued) 
 

e. Loss per Share 
 
 Basic loss per share is computed by dividing the 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 and warrants, if dilutive. The number 
of additional shares is calculated by assuming that outstanding stock options and warrants were exercised 
and that the proceeds from such exercises were used to acquire common stock at the average market 
price during the reporting periods. 

 
f. Share-Based Compensation 
 
 The Company operates an employee stock option plan whereby it is authorized to grant stock options to 

directors, officers, employees and consultants. Share-based compensation to employees or those that 
provide similar services as employees are measured at the fair value of the instruments issued and 
amortized over the vesting periods. Share-based compensation to non-employees are measured at the 
fair value of goods or services received or the fair value of the equity instruments issued, if it is 
determined the fair value of the goods or services cannot be reliably measured, and are recorded at the 
date the goods or services are received. The corresponding amount is recorded to reserves. 

 
 The fair value of options is determined using a Black–Scholes pricing model which incorporates all market 

vesting conditions. The number of shares and options expected to vest is reviewed and adjusted at the 
end of each reporting period such that the amount recognized for services received as consideration for 
the equity instruments granted shall be based on the number of equity instruments that eventually vest. 
When the options are exercised, the applicable amounts of option reserves are transferred to share 
capital. 

 
g. Impairment of Non-financial Assets 
 
 At the end of each reporting period, the Company’s assets are reviewed to determine whether there is 

any indication that those assets may be impaired. If 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 costs to sell and value in use. Fair value is determined as the amount that 
would be obtained from the sale of the asset in an arm’s length transaction between knowledgeable and 
willing parties. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the 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 profit or loss for the period. For an asset that does not generate largely 
independent cash flows, the recoverable amount is determined for the cash generating unit to which the 
asset belongs. 



Northern Uranium Corp. 
Notes to the Financial Statements 
For the Year Ended December 31, 2023 
(Expressed in Canadian Dollars) 
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3. Material Accounting Policy Information (continued) 
 
g. Impairment of Non-financial Assets (continued) 

 
 Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-generating 

unit (“CGU”) is increased to the revised estimate of its recoverable amount, but to an amount that does 
not exceed the carrying amount that would have been determined had no impairment loss been 
recognized for the asset or CGU in prior years. A reversal of an impairment loss is recognized immediately 
in comprehensive loss. 

 
h. Income Taxes 
 
 Income tax expense comprises current and deferred tax. Income tax is recognized in profit or loss except 

to the extent that it relates to items recognized directly in equity. Current tax expense is the expected tax 
payable on taxable income for the year, using tax rates enacted or substantively enacted at period end, 
adjusted for amendments to tax payable with regards to previous years.  

 
 Deferred tax is recorded using the liability method, providing for temporary differences, between the 

carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for 
taxation purposes. Temporary differences are not provided for relating to goodwill not deductible for tax 
purposes, the initial recognition of assets or liabilities that affect neither accounting or taxable loss and 
differences relating to investments in subsidiaries to the extent that they will probably not reverse in the 
foreseeable future. The amount of deferred tax provided is based on the expected manner of realization 
or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively 
enacted at the statement of financial position date. 

 
 A deferred tax asset is recognized only to the extent that it is probable that future taxable profits will be 

available against which the asset can be utilized. To the extent that the Company does not consider it 
probable that a deferred tax asset will be recovered, it does not recognize the asset. 

 
 Additional income taxes that arise from the distribution of dividends are recognized at the same time as 

the liability to pay the related dividend. Deferred tax assets and liabilities are offset when there is a legally 
enforceable right to set off current tax assets against current tax liabilities and when they relate to income 
taxes levied by the same taxation authority and the Company intends to settle its current tax assets and 
liabilities on a net basis. 
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3. Material Accounting Policy Information (continued) 
 

i. New Standards Not Yet Adopted 
 

 IAS1 “Classification of Liabilities as Current or Non-current – Deferral of Effective Date” is an amendment 
to the standard that is applicable to fiscal years beginning on or after January 1, 2025. The amendments to 
IAS1 affects only the presentation of liabilities in the statement of financial position, and not the amount 
or timing of recognition of any asset, liability, income or expense, or the information that entities disclose 
about them. They clarify that the classification of liabilities as current or non-current should be based on 
rights that are in existence at the end of the reporting period and align the wording in all affected 
paragraphs to refer to the “right” to defer settlement by at least one year and make explicit that only 
rights in place “at the end of the reporting period” should affect the classification of a liability, clarify that 
classification is unaffected by expectations about whether an entity will exercise its right to defer 
settlement of a liability; and make clear that settlement refers to the transfers to the counterparty of 
cash, equity instruments, other assets or services. 

 
 There is no expected impact to the financial statements from the adoption of this standard. 

 
4. Exploration and Evaluation Assets and Expenditures 
 
 Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of determining 

the validity of certain claims as well as the potential for problems arising from the frequently ambiguous 
conveyancing history characteristic of many exploration and evaluation assets.  The Company has 
investigated title to all of its exploration and evaluation assets and, to the best of its knowledge, title to all of 
its properties is in good standing.  However, while the Company still maintains that there is value in the 
property, at this point, it does not have the ability to move it forward.  As such, the Company’s exploration 
and evaluation assets has a carry value of $nil as of December 31, 2023 (December 31, 2022 – $nil). 

 
Northern Manitoba Project  

 
The Company has entered into an agreement with CanAlaska Uranium Ltd (“CanAlaska”) to acquire up to 
80% of its Northwest Manitoba Property by carrying out a three-stage $11.6 million exploration program.  As 
at December 31, 2016, the Company had spent the required funds on the project and had met the 70% earn-
in agreement.  The Company formalized a joint venture agreement at the 70/30% level in September 2018. 
 
In the course of reaching the 70% earn-in milestone, the Company has made total cash payments of $85,000 
and issued 12,000,000 shares (issued at prices ranging from $0.02 per share to $0.12 per share) and 
6,000,000 purchase warrants (issued at exercise prices ranging from $0.05 per share to $0.15 per share).  All 
of the issued purchase warrants expired unexercised. 
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4. Exploration and Evaluation Assets and Expenditures (continued) 
 
During the year ended December 31, 2018, the Company announced that it does not intend to pursue the 
development of the North West Manitoba property and instead intends to seek buyers for its interest in the 
property.  No official arrangement has been reached in this regard subsequent to this announcement. 

 

 Northern Manitoba 

Cumulative expenditures, December 31, 2021 7,635,485$                

Claims 2,985                          

Labour 949                              

Cumulative expenditures, December 31, 2022 7,639,419$                

Additions

Claims 13,957                        

Labour -                               

Net exploration expenditures for the year 13,957                        

Cumulative expenditures, December 31, 2023 7,653,376$                

 
 
5. Accounts Payable and Accrued Liabilities 
 

 The Company’s accounts payable and accrued liabilities are as follows: 

December 31, December 31,

2023 2022

Trade payables 787,556$         766,181$        

Accrued liabilities 25,285              10,000             

Related party payables (Note 9) 83,916              82,409             

Total 896,757$         858,590$        
 

 
6. Advances from private companies 
 

 The Company has received cash advances totalling $66,590 (2022 – $15,000) from unrelated, privately 
held companies; the advances are non-interest bearing and due on demand. Xyquest Services Corp. 
advanced $465 and Chialta Ventures Ltd. advanced $27,000 are charging 1% per month, unsecured and 
due on demand. 
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7. Share Capital and Reserves 
 

a) Authorized share capital 
 

 The authorized share capital of the Company is an unlimited number of common shares without par 
value.   
 

b) Stock options and warrants 
 

The Company, in accordance with the stock option plan previously approved by shareholders, was 
authorized to grant options to directors, officers, employees and consultants, to acquire up to 10% of the 
issued and outstanding common shares. The exercise price of the options issued under the plan were 
determined by the Board of Directors at the time the options are granted. The options vested 
immediately upon being granted, and are exercisable for up to ten years from the date of grant.  Prior to 
the Annual General Meeting held July 19, 2021, the resolution seeking ratification and approval of the 
stock option plan (“the Plan”) was withdrawn by management.  As a result, no new options may be 
granted until shareholder approval to the Plan is received. 

 
As at December 31, 2023, the Company had 2,000,000 outstanding stock options, with a weighted 
average exercise price of $0.15.  

 
8. Related Party Disclosures 
 

 During the year ended December 31, 2023 and 2022, the Company had related party transactions with the 
following companies related by way of common directors or shareholders: 

 
• Element 29 Ventures Ltd. (“Element 29”) – a private company owned by the Chad Ulansky, the 

Company’s former CEO.  Element 29 provides geological consulting services to the Company; as of July 
29, 2023, Mr Ulansky has resigned his position as part of the management changeover of the 
Company. 

• FourIrons Consulting (“FourIrons”) – a private company owned by the Jennifer Irons, the Company’s 
former CFO.  FourIrons provides consulting services to the Company; as of July 29, 2023, Ms Irons has 
resigned her position as part of the management changeover of the Company. 

• Kel-Ex Development Ltd. (“Kel-Ex”) – a private company owned by a significant shareholder.  Ms Irons 
is the CFO of Kel-Ex, which provides administration and office services to the Company. 

• Metalex Ventures Ltd. (“Metalex”) – a publicly listed company with common directors and 
management until July 31, 2023.  Metalex shared office space with the Company and thus has certain 
shared expenditures which have been re-billed on a cost-recovery basis. 
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8. Related Party Disclosures (continued) 
 
The Company’s related party expenses for the year ended December 31, 2023 consist of Shared office and 
administrative costs; this amount includes Consulting fees paid for the services of both the former CEO and 
former CFO of the Company. 
 

2023 2022

Shared office and administrative  $             1,787  $          14,356 

For the year ended

December 31,

 
 

Included in accounts payable and accrued liabilities of the Company are the following amounts due to current 
and former related parties: 

December 31, December 31,
2023 2022

Element 29 Ventures Ltd.  $                      62,933  $                      63,378 

FourIrons Consulting                          16,595                          13,310 

Kel-Ex Development Ltd.                            4,387                            5,310 

Metalex Ventures Ltd.                                   -                                 411 

 $                      83,915  $                      82,409 
 

 
The key management personnel of the Company are the Directors, Chief Executive Officer, and Chief 
Financial Officer.  The remuneration of directors and officers for the year ended December 31, 2023 was 
comprised of Consulting fees, which includes amounts paid or accrued for geological consulting fees and 
management consulting fees invoiced by related parties: 
 

2023 2022

Key management remuneration  $             7,412  $             6,641 

For the year ended

December 31,

 
 
9.  Financial Instruments and Risk Management 
 
 Fair value estimates of financial instruments are made at a specific point in time, based on relevant 

information about financial markets and specific financial instruments. As these estimates are subjective in 
nature, involving uncertainties and matters of significant judgment, they cannot be determined with 
precision. Changes in assumptions can significantly affect estimated fair values.  
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9. Financial Instruments and Risk Management (continued) 
 

The carrying value of cash, receivables and accounts payable and accrued liabilities approximate their fair 
value because of the short-term nature of these instruments. 

 
 The Company is exposed to a variety of financial risks by virtue of its activities including credit, interest rate, 

liquidity and commodity price risk.  
  

 Credit risk - Credit risk is the risk of a financial loss to the Company if a counterparty to a financial 
instrument fails to meet its contractual obligations.  The Company’s cash is in large Canadian financial 
institutions and it does not have any asset-backed commercial paper. The Company’s receivables consist 
mainly of GST receivable due from the Federal Government of Canada.  

 
 The Company considers the risk associated with these receivables to be remote.  
 
 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. There is a very limited interest rate 
risk as the Company holds no material interest bearing financial obligations.  

 
 Liquidity risk - Liquidity risk is the risk that the Company will not be able to meet its obligations as they 

become due. The Company manages its liquidity risk through the management of its capital structure and 
financial leverage as outlined in Note 10. 
 

 Price risk - The ability of the Company to explore its mineral properties and the future profitability of the 
Company are directly related to the market price of uranium and other minerals. The Company’s input costs 
are also affected by the price of fuel. Management monitors uranium and fuel prices to determine the 
appropriate course of action to be taken by the Company. 

 
10. Capital Risk Management 
 
 The Company includes equity (comprised of issued common shares, reserves, deficit) in the definition of 

capital.  
 
 The Company’s objective when managing capital is to maintain its ability to continue as a going concern in 

order to provide returns for shareholders and benefits for other stakeholders.  
 

The Company expects its current capital resources will be sufficient to complete its currently budgeted 
exploration programs and operations through its current operating period. The Company is currently not 
subject to externally imposed capital requirements. The Company does not pay out dividends. The 
Company’s investment policy is to invest its short-term excess cash in secure deposits in large Canadian 
financial institutions.  
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10. Capital Risk Management (continued) 
 

The Company's primary objective with respect to capital management is to ensure adequate liquid capital 
resources are in place to fund the exploration and development of its mineral properties while maintaining 
its ongoing operations. To secure the additional capital to pursue these plans, the Company may attempt to 
raise additional funds through the issuance of debt and or equity. 

 
11. Income Taxes 
 

A reconciliation of income taxes at statutory rates with the reported taxes is as follows: 

December 31, December 31,

2023 2022

Loss for the year (81,190)$          (53,493)$         

Expected income tax (recovery) (22,000)             (14,000)            

Change in unrecognized deferred tax assets 22,000              14,000             

Change in statutory foreign tax, foreign exchange rates and 1,000                -                        

Adjustment to prior year provision versus statutory tax returns and 

expiry of non capital losses (1,000)               -                        

Total income tax recovery -$                  -$                 
 

 
The significant components of the Company’s unrecorded deferred tax assets are as follows: 

December 31, December 31,

2023 2022

Deferred Tax Assets (Liabilities)

  Exploration and evaluation assets 679,000$         675,000$        

  Share issue costs -                    -                   

  Alowable capital losses 5,000                5,000               

  Non-capital losses available for future period 1,010,000        991,000           

1,694,000        1,671,000       

Unrecognized deferred tax assets (1,694,000)       (1,671,000)      

Net deferred tax assets -$                  -$                 
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11. Income Taxes (continued) 
 
The significant components of the Company’s unrecognized temporary differences and tax losses are as 
follows: 

December 31, December 31,

2023 Expiray dates 2022 Expiry dates

Temporary Differences

Exploration and evaluation assets 2,515,000$      No expiry 2,501,000$     No expiry

Allowable capital losses 19,000              No expiry 19,000             No expiry

Non-capital losses available for future period 3,742,000        2026 to 2043 3,671,000       2026 to 2042

 
Tax attributes are subject to review, and potential adjustment, by tax authorities. 



 

 

      

 
 

Management’s Discussion and Analysis of Financial Position and Results of 
Operations (“MD&A”) 

 

The following Management’s Discussion and Analysis of the results of operations and financial position, 
prepared as of April 29, 2024 should be read in conjunction with the audited financial statements of 
Northern Uranium Corp. for the year ended December 31, 2023, and the related management 
discussion and analysis (the “annual MD&A”).  The audited financial statements for the year ended 
December 31, 2023 have been prepared in accordance with International Financial Reporting Standards 
(“IFRS”).  All amounts are expressed in Canadian dollars unless otherwise indicated. 
 
The Company was incorporated on July 19, 2005 under the Canada Business Corporations Act, and 
changed its name from MPVC Inc. to Northern Uranium Corp. as of June 27, 2014.  Until November 7, 
2019, the Company was listed on the TSX Venture Exchange (“TSXV”) under the ticker symbol UNO; as of 
November 8, 2019, at the direction of the TSXV, the listing was transferred to NEX, the junior exchange 
of the TSXV under the trading symbol UNO-H.V.   
 
Additional information related to the Company, including its final prospectus is available for viewing on 
SEDAR at www.sedar.com. 

Going Concern of Operations 

The Company does not generate revenue from operations.  As the Company has no revenues, its ability 
to continue as a going concern is dependent on obtaining additional financing.   

Forward-Looking Statements 

Certain statements in this report are forward-looking statements, which reflect our management’s 
expectations regarding our future growth, results of operations, performance and business prospects 
and opportunities including statements related to the development of existing and future property 
interests, availability of financing and projected costs and expenses. Forward-looking statements consist 
of statements that are not purely historical, including any statements regarding beliefs, plans, 
expectations or intentions regarding the future. Such statements are subject to risks and uncertainties 
that may cause actual results, performance or developments to differ materially from those contained in 
the statements. No assurance can be given that any of the events anticipated by the forward-looking 
statements will occur or, if they do occur, what benefits we will obtain from them. These forward-
looking statements reflect management’s current views and are based on certain assumptions and 
speak only as of the date of this report.  For a description of material factors that could cause the 
Company’s actual results to differ materially from the forward-looking statements in this MD&A, please 
see “Risks and Uncertainties”. 

There is a significant risk that such forward-looking statements will not prove to be accurate. Investors 
are cautioned not to place undue reliance on these forward-looking statements. No forward-looking 
statement is a guarantee of future results. We disclaim any intention or obligation to update or revise 

http://www.sedar.com/
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any forward-looking statements, whether as a result of new information, future events or otherwise, 
except as required by law. 

Overview of the Company 

After the sale of its business assets in late 2008, the Company transferred its stock listing to the NEX and 
began looking for a transaction to meet Exchange listing requirements.  During fiscal 2013, the Company 
commenced the process of acquiring a Uranium exploration project in Manitoba and during the first 
quarter of fiscal 2014 completed a significant financing that allowed it to begin work on the project.  The 
Company graduated to the TSX Venture during the first quarter of fiscal 2014.  Its main project has been 
the North West Manitoba uranium project; the Company has reached 70% ownership of that project 
and has finalized a joint venture agreement at the 70/30% level.  On July 23, 2018, the Company 
announced that it does not intend to continue with this project and is seeking a potential buyer of it.  
Due to the lack of ability to move forward with the uranium project and the difficulty in obtaining 
financing, the Company’s shares were moved back to the NEX on November 8, 2019. 

Overall Performance 

As at December 31, 2023, the Company has incurred cumulative losses of $12,948,620 (December 31, 
2022 – $12,855,428) and has working capital deficit of $961,397 (December 31, 2022 – $868,207). 

The key performance driver for the Company is the acquisition and development of prospective mineral 
properties.  By acquiring and exploring projects of superior technical merit, the Company increases its 
chance of finding and developing an economic deposit. 

At present, the Company’s project has not yet reached the producing stage; therefore, the Company is 
not anticipating profit or positive cash flow from operations.  Until such time as the Company is able to 
realize any profits, the Company will report an annual loss and will rely on its ability to obtain equity or 
debt financing to fund ongoing operations. 

Selected Annual Information 

The following table provides a brief summary of the Company’s financial data for the three most recent 
fiscal years (year ends where the Company has had activity).  For more detailed information, refer to the 
Financial Statements. 

Year Ended Year Ended Year Ended

December 31, December 31, December 31,

2023 2022 2021

Total revenues -$                   -$                   -$                   

Loss before other items 93,190               53,493               63,425               

Loss for the year 93,190               53,493               63,425               

Basic and diluted loss per share 0.00 0.00 0.00

Total assets 1,950                 5,383                 11,536               
 

The Company has not paid any dividends on its common shares.  The Company has no present intention 
of paying dividends on its common shares, as it anticipates that all available funds will be invested to 
finance the growth of its business. 
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Results of Operations 

During the year ended December 31, 2023, the Company incurred a net operating loss of $93,190 (year 
ended December 31, 2022 – loss of $53,493).  Significant expenses for the period are as follows: 

 The Company recorded $7,413 (2022 – $6,218) in consulting fees for CFO and CEO services 
provided; the increase relates to the number of hours each spent working on behalf of the 
Company. 

 The Company’s Manitoba project recorded $13,957 (2022 - $3,934) in exploration expenditures 
during the year ended December 31, 2023 and 2022; the increase relates to claim maintenance 
costs incurred. 

 The Company recorded $11,020 (2022 – $11,351) in office and administrative expenses; the 
decrease relates to a change in shared office costs allocations during the current period.  

 Professional fees of $20,763 (2022 – $15,402) were incurred; in decrease relates to audit fees 
not accrued for this year yet        

 The Company incurred $13,582 in transfer agent and filing fees (2022 – $16,588); the increase 
from the prior period is due an additional report being pulled in 2022.  

Summary of Quarterly Results

Three Months 

Ended December 

31, 2023

Three Months 

Ended September 

30, 2023

Three Months Ended 

June 30, 2023

Three Months Ended 

March 31, 2023

Total revenues -$                          -$                          -$                            -$                            

Loss before other items 53,375                      18,203                      14,110                       7,502                          
Loss for the period 53,375                      18,203                      14,110                       7,502                          

Basic and diluted loss per share 0.00 0.00 0.00 0.00

Three Months 

Ended December 

31, 2022

Three Months 

Ended September 

30, 2022

Three Months Ended 

June 30, 2022

Three Months Ended 

March 31, 2022

Total revenues -$                          -$                          -$                            -$                            

Loss before other items 22,644                      10,462                      11,718                       8,669                          

Loss for the period 22,644                      10,462                      11,718                       8,669                          

Basic and diluted loss per share 0.00 0.00 0.00 0.00

  
The three month period ended March 31, 2022 reflects the return to maintenance costs only for the 
Company in general.  The three month periods ended June 30 and September 30, 2022 include 
additional consulting fees related to the decision of the Company’s largest shareholder to sell its related 
party debt and a significant portion of its shares.  This resulted in a new board of directors, which was 
announced August 16, 2022; no new control person was created as a result of these transactions.  The 
three month period ended December 31, 2022 incurred higher costs due to recognizing year end 
accruals, as well as claims fee payments made to keep the Northern Manitoba claims in good standing.  
The three month period ended March 31, 2023 reflects general company expenditures only, while the 
three month period ended June 30, 2023 included additional time spent by management on general 
operations. The three month period ended September 30, 2023 reflects the exploration expenditure of 
$13,957 for claim maintenance. The three month period ended December 31, 2023 reflects the 
corporate administrative services of $23,293.  
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Liquidity and Capital Resources 

As at December 31, 2023, the Company had cash and cash equivalents of $199.     

Off-balance sheet arrangements 

 
The Company has not entered into any off-balance sheet arrangements such as guarantee contracts, 
contingent interests in assets transferred to unconsolidated entities, derivative financial obligations, or 
with respect to any obligations under a variable interest equity arrangement. 
 

Financial instruments 

 

The Company’s financial instruments consist of cash and cash equivalents, receivables, and accounts 
payable and accrued liabilities.  Cash and cash equivalents consists of cash.  The Company has no asset 
backed commercial paper. Cash and cash equivalents, receivables and accounts payable and accrued 
liabilities are measured at their amortized cost which approximates their fair value due to their short-
term nature.  The Company classifies fair values of financial instruments within a three-level hierarchy 
that prioritizes the inputs to fair value measurement and reflects the significance of the inputs used in 
making the fair value measurements.  Fair values of assets and liabilities included in Level 1 are 
determined by reference to quoted prices in active markets for identical assets and liabilities.  Assets 
and liabilities in Level 2 include valuations using inputs other than quoted prices for which all significant 
outputs are observable, either directly or indirectly. Level 3 valuations are based on inputs that are 
unobservable and significant to the overall fair value measurement.  As at December 31, 2023, the 
Company had no financial instruments measured at fair value and requiring classification in the 
hierarchy.  
 
Changes in accounting policies including initial adoption 
 
Certain pronouncements were issued by the International Accounting Standards Board (the “IASB”) or 
the IFRS Interpretations Committee that are mandatory for accounting periods beginning on or after 
January 1, 2023 or later periods. Many are not applicable or do not have a significant impact to the 
Company and have been excluded. 
 
Critical accounting estimates 

The accounting estimates considered to be significant to the Company are as follows: 

i) In computing any stock based compensation expense, the Company uses the fair-value method of 
accounting for stock based payments related to incentive stock options awards granted, modified 
or settled. Under this method, compensation cost attributable to options granted is measured at 
fair value at the grant date and expensed over the vesting period with a corresponding increase to 
contributed surplus. In determining the fair value, the Company makes estimates of the expected 
volatility of the stock as well as an estimated discount rate. Changes to these estimates could 
result in the fair value of the stock based compensation being less than or greater than the 
amount recorded.   

ii) The recognition of deferred tax assets.  The Company considers whether the realization of 
deferred tax assets is probable in determining whether or not to recognize these deferred tax assets 
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Transactions with related parties  

As at December 31, 2023, the Company had no subsidiaries.  The Company’s related parties consist of 
directors and officers, or companies associated with them.  Other than as outlined below, the Company 
incurred no transactions with related parties during the year ended December 31, 2023 and 2022. 

The Company’s related party expenses for the year ended December 31, 2023 consist of Shared office 
and administrative costs; this amount included Consulting fees paid for the services of both the CEO and 
CFO of the Company. 

2023 2022

Shared office and administrative  $             1,787  $          14,356 

For the year ended

December 31,

  
Included in accounts payable and accrued liabilities of the Company are the following amounts due to 
related parties: 

December 31, December 31,
2023 2022

Element 29 Ventures Ltd.  $                      62,933  $                      63,378 

FourIrons Consulting                          16,595                          13,310 

Kel-Ex Development Ltd.                            4,387                            5,310 

Metalex Ventures Ltd.                                   -                                 411 

 $                      83,915  $                      82,409 
 

 
The key management personnel of the Company are the Directors, Chief Executive Officer, and Chief 
Financial Officer.  The remuneration of directors and officers for the year ended December 31, 2023 was 
comprised of Consulting fee, which includes amounts paid or accrued for geological consulting fees and 
management consulting fees invoiced by related parties: 
 

2023 2022

Key management remuneration  $             7,412  $             6,641 

For the year ended

December 31,

 
 

Outstanding share data 
 
As at December 31, 2023, the Company had 162,361,514 common shares issued and outstanding and 
there are 2,000,000 outstanding stock options, with an exercise price of $0.15 expiring on May 13, 2024. 
 
Risks and uncertainties 
 
The business of mineral exploration and extraction involves a high degree of risk. Few properties that 
are explored ultimately become producing mines. At present, none of the Company’s properties has a 
known commercial ore deposit. Operations, the status of mineral property rights, title to the properties 
and the recoverability of amounts shown for mineral properties in emerging nations can be affected by 
changing economic, regulatory and political situations. Other risks facing the Company include 
competition, environmental and insurance risks, fluctuations in metal prices, share price volatility and 
uncertainty of additional financing.  
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Mineral Exploration Property 
 
Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of 
determining the validity of certain claims as well as the potential for problems arising from the 
frequently ambiguous conveyancing history characteristic of many exploration and evaluation assets.  
The Company has investigated title to all of its exploration and evaluation assets and, to the best of its 
knowledge, title to all of its properties is in good standing.  However, while the Company still maintains 
that there is value in the property, at this point, it does not have the ability to move it forward.  As such, 
the Company’s exploration and evaluation assets has a carry value of $nil as of December 31, 2023 
(December 31, 2022 – $nil). 
 
Northern Manitoba Project  
 
The Company has entered into an agreement with CanAlaska Uranium Ltd (“CanAlaska”) to acquire up 
to 80% of its Northwest Manitoba Property by carrying out a three-stage $11.6 million exploration 
program.  As at December 31, 2016, the Company had spent the required funds on the project and had 
met the 70% earn-in agreement.  The Company formalized a joint venture agreement at the 70/30% 
level in September 2018. 
 
In the course of reaching the 70% earn-in milestone, the Company has made total cash payments of 
$85,000 and issued 12,000,000 shares (issued at prices ranging from $0.02 per share to $0.12 per share) 
and 6,000,000 purchase warrants (issued at exercise prices ranging from $0.05 per share to $0.15 per 
share).  All of the issued purchase warrants expired unexercised. 


