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Management’s Comments on Unaudited Condensed Interim Consolidated Financial Statements 

 

The accompanying unaudited Condensed Interim Consolidated Financial Statements of Nuclear Vision Limited 

(Formerly, Gold Digger Resources Inc.) for the three and nine months ended September 30, 2025 and 2024 have been 

prepared by management, reviewed by the Audit Committee and approved by the Board of Directors of the Company. 

In accordance with National Instrument 51-102, Continuous Disclosure Obligations of the Canadian Securities 

Administrators, the Company herewith discloses that the accompanying unaudited Condensed Interim Financial 

Statements have not been reviewed by an auditor 
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NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Unaudited Condensed Interim Consolidated Statement of Financial Position  

(Expressed in Canadian dollars) 

  

As at  

September 30,  

2025 

As at                     

December 31,          

2024 

   
ASSETS   
Current assets   
Cash   $ 552,767  $    894,257 

Sales tax receivable              49,439              15,562 

Prepaid expenses  199,945  14,341  

TOTAL ASSETS  $ 802,151  $    924,160 

   
LIABILITIES AND EQUITY   
Current liabilities   
Accounts payable and accrued liabilities   $    125,828       $      55,828      

Total liabilities 125,828 55,828 

Shareholders’ equity   
Share capital (note 8) 8,164,389 2,135,456 

Warrants (note 8) 483,640 189,175 

Contributed surplus (note 8) 130,496 130,496 

Accumulated deficit (8,102,202) (1,586,795) 

Total equity 676,323 868,332 

   
TOTAL LIABILITIES AND EQUITY $   802,151 $   924,160 

 

Going concern (note 1) 

 

Commitments and contingencies (notes 6 and 11) 

 

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

 

 

 

Approved by the Board 

 

Signed: Signed: 

 

“Derrick Dao”, CEO & Director “Allan Bezanson”, Director 
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NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Unaudited Condensed Interim Consolidated Statement of Loss and Comprehensive Loss 

For the three and nine months ended September 30, 2025 and 2024 

(Expressed in Canadian dollars) 

 
             Three months ended 

            September 30                   

                 Nine months ended 

                September 30 

 2025 2024 2025 2024 

 $ $ $ $ 

Expenses     
   General and corporate (note 12) 325,744 109,291 957,311 327,737 

   Share based payments - - - 21,336 

   Exploration expenses (note 6) 13,492 294 5,558,096 294 

Net loss and comprehensive loss for the period (339,236) (109,585) (6,515,407) (349,367) 

     
Basic and diluted loss per share (note 9) (0.01) (0.01) (0.18) (0.02) 

Basic and diluted weighted average shares 

outstanding (note 9) 38,501,722 18,413,436 35,811,326 16,201,050 

 

 

The accompanying notes are an integral part of these financial statements. 
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NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Unaudited Condensed Interim Consolidated Statement of Cash Flows 

For the nine months ended September 30, 2025 and 2024 

(Expressed in Canadian dollars) 

 

  2025 2024 

 $ $ 

Cash flow from operating activities   
Net loss for the period  (6,515,407) (349,367) 

Items not affecting cash:   
Share based payments – stock options - 21,336 

Shares issued for acquisition (note 4) 5,483,997 - 

Changes in non-cash working capital:   
Sales tax receivable  (33,877) 6,456 

Accounts payable and accrued liabilities 38,312 11,873 

Prepaid expenses and deposits (185,604) (8,006) 

Total cash flows (used in) operating activities (1,212,579) (317,708) 

   
Cash flow from investing activities   
Cash received on acquisition of PUC (note 4) 691 - 

Total cash flows from investing activities 691 - 

   

Cash flow from financing activities   
Proceeds from issuance of unit financing 915,500 806,600 

Share issue costs (45,102) (74,625) 

Proceeds from exercise of warrants - 249,443 

Total cash flows from financing activities 870,398 981,418 

   

Change in cash  (341,490) 663,710 

Cash, beginning of period 894,257 347,504 

   
Cash, end of period 552,767 1,011,214 

 

The accompanying notes are an integral part of these financial statements. 
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NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Unaudited Condensed Interim Consolidated Statement of Changes in Equity 

For the nine months ended September 30, 2025 and 2024 

(Expressed in Canadian dollars) 

  

Share 

capital 

Share 

capital 

Warrant

s 

Contrib

uted 

surplus Deficit Total 

 # $ $ $ $ $ 

 

Balance, December 31, 2023 14,359,000 1,291,243 521 109,160 (1,032,879) 368,045 

Issuance of units on private placement 2,527,428 671,306 178,294 - - 849,600 

Share issue costs – cash - (74,625) - - - (74,625) 

Share issue costs - warrants - (17,935) 17,935 - - - 

Share based payments - - - 21,336 - 21,336 

Exercise of warrants 4,988,850 249,443 - - - 249,443 

Net loss and comprehensive loss for the period - - - - (349,367) (349,367) 

Balance, September 30, 2024 21,875,278 2,119,432 196,750 130,496 (1,382,246) 1,064,432 

       

Balance, December 31, 2024 21,932,078 2,135,456 189,175 130,496 (1,586,795) 868,332 

Acquisition of PUC (note 4) 13,300,000 5,453,000 - - - 5,453,000 

Issuance of units on private placement 3,269,644 633,162 282,338 - - 915,500 

Share issue costs – cash - (45,102) - - - (45,102) 

Share issue costs - warrants - (12,127) 12,127 - - - 

Net loss and comprehensive loss for the period - - - - (6,515,407) (6,515,407) 

Balance, September 30, 2025 38,501,722 8,164,389 483,640 130,496 (8,102,202) 676,323 

 

 

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



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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1. NATURE OF BUSINESS AND GOING CONCERN 

 

Nature of business 

 

Nuclear Vision Limited (formerly, Gold Digger Resources Inc.) (the “Company” or “Nuclear Vision”), was 

incorporated in Canada under the Business Corporations Act (British Columbia) on July 16, 2021 and carries on 

business in one segment, being the acquisition, exploration and development of mineral properties.  The 

Company’s registered and head office is located at 15th Floor, 1111 West Hastings St., Vancouver, British 

Columbia, V6E 2J3, Canada. 

 

Effective May 16, 2025, the Company changed its name from Gold Digger Resources Inc. to Nuclear Vision 

Limited. The Company’s common shares now trade under the new symbol "NUKV" on the Canadian Securities 

Exchange. The trading symbol on the OTCQB remains "GDIGF". 

 

These financial statements were approved by the board on November 14, 2025. 

 

The business of mining and exploring for minerals involves a high degree of risk and there can be no assurance 

that current exploration programs will result in profitable mining operations. The recoverability of the carrying 

value of exploration and evaluation assets and the Company's continued existence is dependent upon the 

preservation of its interest in the underlying properties, the discovery of economically recoverable reserves, the 

achievement of profitable operations, or the ability of the Company to raise additional financing, if necessary, or 

alternatively upon the Company's ability to dispose of its interests on an advantageous basis.  The amounts shown 

as exploration and evaluation assets do not necessarily represent present or future values.  Changes in future 

conditions could require material write-downs to the carrying values of the Company's assets.  

 

Although the Company has taken steps to verify title to the properties on which it is conducting exploration and in 

which it has an interest, in accordance with industry standards for the current stage of exploration of such 

properties, these procedures do not guarantee the Company's title. Property title may be subject to government 

licensing requirements or regulations, First Nations claims, unregistered prior agreements, social licensing 

requirements, unregistered claims, and non-compliance with regulatory and environmental requirements.  The 

Company may also be subject to increases in taxes and royalties, renegotiation of contracts and political 

uncertainties.   
 

Going concern assumption 

 

These financial statements are prepared in accordance with IFRS Accounting Standards with the assumption that 

the Company will be able to realize its assets and discharge its liabilities in the normal course of operations in the 

foreseeable future. These financial statements do not reflect the adjustments to the carrying values of assets and 

liabilities that would be necessary if the Company were unable to obtain adequate financing.  Such adjustments 

could be material. The Company has incurred a net loss of $6,515,407 for the nine months ended September 30, 

2025 (nine months ended September 30, 2024 - $349,367) and has an accumulated deficit of $8,102,202 (December 

31, 2024 - $1,586,795) and a working capital of $676,323 (December 31, 2024 - $868,332) as at September 30, 

2025. 

 

The recoverability of the costs incurred to date on exploration and evaluation assets is dependent upon the existence 

of economically recoverable reserves, maintaining title and beneficial interest in the properties, the ability of the 

Company to obtain the necessary financing to complete the exploration and development of its properties and upon 

future profitable production or proceeds from the disposition of the properties and deferred exploration 

expenditures. The Company will periodically have to raise funds to continue operations and, although it has been 

successful in doing so in the past, there is no assurance it will be able to do so in the future. These conditions 

indicate the existence of a material uncertainty that may cast significant doubt on the Company’s ability to continue 

as a going concern. 



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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2. BASIS OF PRESENTATION AND STATEMENT OF COMPLIANCE 

 

Basis of presentation 

 

These unaudited condensed interim consolidated financial statements have been prepared in accordance with IAS 

34, Interim Financial Reporting, and follow the same accounting policies and methods of computation as the most 

recent annual consolidated financial statements, except as disclosed in the notes. They have been prepared in 

compliance with IFRS Accounting Standards as issued by the International Accounting Standards Board (“IASB”).  

 

These unaudited condensed interim consolidated financial statements have been prepared on a historical cost basis, 

except for certain financial instruments carried at fair value. In addition, these unaudited condensed interim 

consolidated financial statements have been prepared using the accrual basis of accounting, except for cash flow 

information.  

 

These unaudited condensed interim consolidated financial statements have been prepared on the basis of IFRS 

standards that are published at the time of preparation and that are effective for the Company’s reporting date. 

 

Basis of consolidation 

 

These unaudited condensed interim consolidated financial statements include the accounts of the Company and its 

wholly owned subsidiary, Premium Uranium Corporation (“PUC”), which was incorporated under the laws of the 

province of Ontario, Canada, and its wholly owned subsidiary UA92 Proprietary Limited (“UA92”). Intercompany 

transactions and balances between the Company and its subsidiaries have been eliminated on consolidation.  

 

Profit or loss and other comprehensive loss of subsidiaries acquired or disposed of during the year are recognized 

from the effective date of acquisition, or up to the effective date of disposal, as applicable. 

 

Functional currency 

 

The currency of the primary economic environment in which the Company and its subsidiaries conduct their 

operations is the Canadian dollar (“CAD”). Accordingly, the Company uses the Canadian dollar as its functional 

and reporting currency.   

 

Transactions and balances originally denominated in dollars are presented at their original amounts. Balances in 

non-CAD currencies are translated into CAD using historical and current exchange rates for non-monetary and 

monetary balances, respectively. For non-dollar transactions reflected in the statement of operations, the 

transaction date exchange rates are used. Depreciation and other changes deriving from non-monetary items are 

based on historical exchange rates. The resulting transaction gains or losses are recorded as financial income or  

expenses, as appropriate. 

 

Critical judgments and estimation uncertainties 

 

The preparation of financial statements in conformity with IFRS requires the Company’s management to make 

judgments, estimates and assumptions about future events that affect the amounts reported in the financial 

statements and related notes to the financial statements.  Although these estimates are based on management’s best 

knowledge of the amount, event or actions, actual results may differ from those estimates and these differences 

could be material.  

 

The areas which require management to make significant judgments, estimates and assumptions in determining 

carrying values include, but are not limited to: 

 

 



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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2. BASIS OF PRESENTATION AND STATEMENT OF COMPLIANCE (continued) 

 

• Going Concern 

The assessment of the Company’s ability to continue as a going concern and whether there are events or 

conditions that may give rise to significant uncertainty. 

 

• Income, value added, withholding and other taxes 

The Company is subject to income, value added, withholding and other taxes. Significant judgment is required 

in determining the Company’s provisions for taxes. There are many transactions and calculations for which the 

ultimate tax determination is uncertain during the ordinary course of business. The Company recognizes 

liabilities for anticipated tax audit issues based on estimates of whether additional taxes will be due. The 

determination of the Company’s income, value added, withholding and other tax liabilities requires 

interpretation of complex laws and regulations. The Company’s interpretation of taxation law as applied to 

transactions and activities may not coincide with the interpretation of the tax authorities. All tax related filings 

are subject to government audit and potential reassessment subsequent to the financial statement reporting 

period. Where the final tax outcome of these matters is different from the amounts that were initially recorded, 

such differences will impact the tax related accruals and deferred income tax provisions in the period in which 

such determination is made. 

 

• Share-based payments 

Management determines costs for share-based payments using market-based valuation techniques. The fair 

value of the market-based and performance-based share awards are determined at the date of grant using 

generally accepted valuation techniques. Assumptions are made and judgment used in applying valuation 

techniques. These assumptions and judgments include estimating the future volatility of the stock price, 

expected dividend yield, future employee turnover rates and future employee stock option exercise behaviors 

and corporate performance. Such judgments and assumptions are inherently uncertain. Changes in these 

assumptions affect the fair value estimates. 

 

• Contingences (note 11) 

 

3. MATERIAL ACCOUNTING POLICIES  

 

These unaudited condensed consolidated interim financial statements have been prepared using the same 

accounting policies and methods of computation as those applied in the audited consolidated financial statements 

for the year ended December 31, 2024, as described in Note 3 thereto, and should be read in conjunction with those 

audited financial statements. 

 

Recent accounting pronouncements 

 

Accounting standards and amendments issued but not yet effective (and are not expected to have a material impact) 

 

• IFRS 18 – Presentation and disclosure in financial statements, which will replace IAS 1 

Aims to improve how companies communicate in their financial statements, with a focus on information 

about financial performance in the statement of profit or loss, in particular additional defined subtotals, 

disclosures about management defined performance measures and new principals for aggregation and 

disaggregation of information. IFRS 18 is accompanied by limited amendments to the requirements in 

IAS 7 Statement of Cash Flows. IFRS 18 is effective from January 1, 2027.  

 

 

 

 

 



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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4. ACQUISITION OF PREMIUM URANIUM CORPORATION  

 

On January 13, 2025, the Company completed the acquisition of all the outstanding shares of Premium Uranium 

Corporation (“PUC”), (the “Acquisition”). As a result of the Acquisition, PUC and UA92 became wholly-owned 

subsidiaries of the Company and the Company indirectly acquired UA92’s 100% owned mineral property 

comprised of several prospecting licenses in the Republic of Botswana (the “UA92 Project”). 

 

The Acquisition was completed pursuant to a share purchase agreement dated March 6, 2024, as amended (the 

“SPA”) among the Company, PUC, each of the shareholders of PUC (the "Vendors"), and UA92 (Pty) Ltd. 

(“UA92”), a wholly-owned subsidiary of PUC. Upon closing, in consideration for all of the outstanding shares of 

PUC, Nuclear Vision issued a total of 13,300,000 common shares (the “Consideration Shares”) to the Vendors 

(with a fair value of  $0.41 per share on the date of issuance). The Consideration Shares are subject to contractual 

resale restrictions in accordance with which one-nineth of the Consideration Shares will be released from lock-up 

on the later of: (i) nine months from the closing date; and (ii) the filing date of a Form 51-102F4 – Business 

Acquisition Report (“BAR”) in respect of the Acquisition. Further, one-nineth of the remaining Consideration 

Shares will be released from lock-up every nine months thereafter over a thirty-nine month period. 

 

The Acquisition has been accounted for as an asset acquisition, as PUC did not constitute a business under the 

definition in IFRS 3 – Business Combinations. Accordingly, the consideration was allocated to the identifiable net 

assets acquired based on their relative fair values. The excess of the fair value of the consideration ($5,453,000) 

over the net identifiable assets acquired (net liabilities of $30,997) was recognized as an exploration and evaluation 

expense in the statement of loss ($5,483,997). 

 

Fair value of assets acquired           $ 

Cash            $       691  

Accounts payable           (31,688) 

        $ (30,997) 

 

Consideration given                   

13,300,000 common shares issued at $0.41        $5,453,000  

 

 

5. CAPITAL MANAGEMENT  

 

The Company manages its capital structure and makes adjustments to it, based on the funds available to the 

Company, in order to support the acquisition, exploration and development of mineral properties. The capital of 

the Company consists of share capital, warrants, contributed surplus and options.  The Board of Directors does not 

establish quantitative return on capital criteria for management, but rather relies on the expertise of the Company's 

management to sustain future development of the business.  

 

The properties in which the Company currently has an interest are in the exploration and evaluation stage; as such 

the Company is dependent on external financing to fund its activities. In order to carry out the planned exploration 

and pay for administrative costs, the Company will spend its existing working capital and raise additional amounts 

as needed. The Company will continue to assess new properties and seek to acquire an interest in additional 

properties if it feels there is sufficient geological or economic potential and if it has adequate financial resources 

to do so. 

 

Management reviews its capital management approach on an ongoing basis and believes that this approach, given 

the relative size of the Company, is reasonable. The Company's capital management objectives, policies and 

processes have remained unchanged from the year ended December 31, 2024.  The Company is not subject to any 

externally imposed capital requirements.   



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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6. EXPLORATION EXPENSES     

 

UA92 

See note 4. 

 

Regnault Project  

On July 23, 2021, the Company entered into an option agreement with the right to acquire a 100% interest in the 

Regnault Property (the “Project”) under the following terms. 

 

1) The Company shall make a cash payment of $25,000 30 days after signing the agreement (paid); 

 

2) Issue of 1,200,000 common shares to the Optionor on or before the Company’s shares are listed on 

a stock exchange (issued on November 2, 2022 valued at $300,000); 

 

3) If the Company exercises the option and acquires 100% interest in the Project, the Optionor is 

entitled to a 2% Net Smelter Returns royalty, payable upon the commencement of commercial 

production. The Company will have the right to purchase a 1% Net Smelter Returns royalty upon a 

payment of $2,000,000 to the optionor.  

 

The expenses on the projects for the nine months ended September 30, 2025, and 2024 are as follows: 

    2025 2024 

Acquisition of UA92 – note 4  $  5,483,997  $            - 

Other UA92 expenses  74,099 - 

Other  - 294 

    $  5,558,096 $       294 

 

7. RELATED PARTY TRANSACTIONS AND BALANCES        
 

(a) Compensation of key management personnel 

 

Key management includes members of the board of directors, the Chief Executive Officer and the Chief Financial 

Officer. The aggregate value of transactions relating to key management personnel and entities over which they 

have control or significant influence were as follows for the nine months ended September 30, 2025 and 2024: 

 2025 2024 

   

CFO Consulting fees (i) $    27,000 $    27,000 

CEO Consulting fee 65,000 - 

Former CEO Consulting fees (ii) 67,500 62,500 

Other (iii) (iv) 139,000 58,050 

Share-based payments to directors - 21,336 

  $  298,500 $  168,886 

 

(i) The Company was charged $27,000 for the nine months ended September 30, 2025 (nine months ended 

September 30, 2024 - $27,000) fees by CFO Advantage Inc., a Company controlled by the CFO, for 

management fees. As at September 30, 2025, $nil (December 31, 2024 - $661) is owing and included in 

accounts payable. 

 

 

 

 



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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7. RELATED PARTY TRANSACTIONS AND BALANCES (continued)      

 

(ii) The Company was charged $65,000 for the nine months ended September 30, 2025, for management fees 

by Nucleus Capital., a Company controlled by the CEO (appointed May 20, 2025), for management fees. 

As at September 30, 2025, $nil is owing for expenses, and included in accounts payable. 

(iii) The Company was charged $67,500 for the nine months ended September 30, 2025 (nine months ended 

September 30, 2024 - $62,500) for management fees by 2706971 Ontario Inc., a Company controlled by 

the former CEO (and current executive director), for management fees. As at September 30, 2025 $nil 

(December 31, 2024 - $nil) is owing and included in accounts payable. 

(iv) For the nine months ended September 30, 2025, the Company was charged $10,000 (nine months ended 

September 30, 2024 - $20,000) in consulting fees by Colby Capital Limited, a company controlled by a 

director of the Company. 

(v) The Company was charged $129,000 by a director of the Company, for consulting fees. 

 

8. SHARE CAPITAL       
 

a) Shares authorized 

 

The Company is authorized to issue an unlimited number of common shares without nominal or par value.  

 

b) Common shares issued and outstanding 

   

  As at September 30, 2025, 38,501,722 (December 31, 2024 - 21,932,078) common shares were issued and 

outstanding. 

   

   On June 25, 2025, the Company closed a non-brokered private placement by issuing 3,269,644 units at $0.28 

per unit for gross proceeds to the company of $915,500. Each unit consists of one common share and one 

common share purchase warrant (the “Offering”). Each warrant entitles the holder thereof to purchase one 

common share of the company at a price of 50 cents at any time on or before the date that is 24 months from 

the closing date of the offering. In connection with the Offering, the company paid cash finders' fees of $30,625 

and issued 97,125 non-transferable finders' warrants, with each finder's warrant exercisable on the same terms 

as the warrants. Non-cash share issue costs (finders’ warrants) are allocated to the warrants reserve with a 

corresponding reduction of share capital.  

 

The warrants and finders warrants issued in connection with the Offering were allocated estimated fair values 

of $282,338 and $12,127, respectively, using the Black-Scholes option pricing model with the weighted 

average assumptions of an expected forfeiture rate of 0%, a risk-free interest rate of 2.65%, an expected 

dividend yield of 0%, an expected stock price volatility of 110%, and an expected life of two years.   

 

   On January 13, 2025, the Company issued 13,300,000 common shares for the acquisition of PUC (see note 

4). 

 

  Details of shares issued for the years ended December 31, 2024 are as follows:  

(i) The Company issued 4,988,850 common shares on the exercise of 4,988,850 warrants at an exercise price of 

$0.05 per common share, resulting in proceeds of $249,443. 

(ii) The Company issued 156,800 common shares on the exercise of 156,800 compensation options at an exercise 

price of $0.25 per common share, resulting in proceeds of $39,200. 

(iii) On May 13, 2024, the Company closed the first tranche of a private placement of units (the “Offering”) by 

issuing 2,427,428 units at a price of $0.35 per unit for aggregate gross proceeds of $849,600.  Each Unit 

consisted of one common share in capital of the Company and one-half of one Common Share purchase 

warrant. Each whole warrant entitles the holder thereof to purchase one common share at an exercise price 

of $0.50 for a period of 12 months from the date of issuance. 



NUCLEAR VISION LIMITED (FORMERLY GOLD DIGGER RESOURCES INC.) 

 

Notes to Unaudited Condensed Interim Consolidated Financial Statements  

September 30 2025 and 2024 

(Expressed in Canadian dollars) 
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8. SHARE CAPITAL (continued)      

 

The Company paid the following finder's fees to certain finders in connection with the first tranche of the 

Offering: (i) an aggregate cash fee of $75,872; (ii) an aggregate of 127,120 Common Share purchase warrants 

of the Company ("Finders Warrants"), with each Finders Warrant exercisable to acquire one Common Share 

at a price of $0.50 for a period of 12 months from the date of issuance; and other share issue costs in the 

amount of $29,503. 

 

The warrants and Finders Warrants issued in connection with the Offering were allocated estimated fair 

values of $171,240 and $17,935, respectively, using the Black-Scholes option pricing model with the 

weighted average assumptions of an expected forfeiture rate of 0%, a risk-free interest rate of 4.30%, an 

expected dividend yield of 0%, an expected stock price volatility of 173%, and an expected life of one year. 

  
c) Share purchase warrants 

 

Summary of warrants outstanding as at September 30, 2025: 

 

  Number of 

warrants 

Weighted average 

exercise price 

Balance December 31, 2023 5,209,000 $ 0.05 

Exercised (4,988,850) 0.05 

Expired (220,150) 0.05 

Issued 1,340,834 0.50 

Balance December 31, 2024 1,340,834 $0.50 

Issued - warrants 3,269,644 0.50 

Issued – finders warrants 97,125 0.50 

Balance September 30, 2025 4,707,603 $0.50 

 

Summary of warrants outstanding as at September 30, 2025: 

# Outstanding 
Grant Date 

Fair Value 
Exercise Price         Expiry Date 

Remaining life (in 

years) 

     

1,340,834 $ 189,192 $ 0.50 May 15, 2026(i)           0.62  

3,269,644 $ 282,338 $ 0.50 June 25, 2027 1.74 

97,125 $   12,127 $ 0.50 June 25, 2027 1.74 

4,707,603     

 

The weighted average remaining life of the warrants is 1.42. The weighted average exercise price is $0.50. 

 

(i) On April 29, 2025, the Company extended the expiry date of the warrants from May 15, 2025 to 

May 15, 2026. All other terms of the Prior Warrants remain the same. 

  

d) Stock options 

 

Incentive stock options are governed by the Company’s stock option plan (the “Plan”) approved by the Company’s  

directors on April 29, 2022. The purpose of the Plan is to offer to the Company’s directors, officers, employees 

and consultants the opportunity to acquire a proprietary interest in the Company, thereby providing an incentive to 

such persons to promote the best interests of the Company, and to provide the Company with the ability to attract 

qualified persons as directors, officers and employees.  The aggregate maximum number of options which may be 

granted under the Plan at any one time is 10% of the number of common shares outstanding at the time of grant. 
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8. SHARE CAPITAL (continued)      

 

On February 21, 2024, the Company issued 84,658 options to a director of the Company exercisable for a period 

of five years at an exercise price of $0.35 per option. The fair value of the options was estimated on the date of the 

grant using the Black-Scholes option pricing model with the following assumptions: current share price $0.25, 

expected volatility of 137%; expected dividend yield of 0%; risk-free interest rate of 3.61%; and expected life of 

5 years. The options were valued at $18,286 and vested on the date of grant. 

 

Summary of options outstanding as at September 30, 2025: 

Outstanding 
Grant Date 

Fair Value 
Exercise Price         Expiry Date Remaining life 

# $ $  
 

338,632 55,342 0.35 April 29, 2027 1.57 

50,000 24,400 0.55 Sept. 18, 2028 2.97 

84,658 18,286 0.35 Feb.  21, 2029 3.39 

 The weighted average remaining life of the options is 2.05 years. The weighted average exercise price of 

the options is $0.37. 

 

9. LOSS PER COMMON SHARE     

   
The warrants and options outstanding were excluded from the computation of diluted loss per share in 2025 and 

2024 because their impact was anti-dilutive. 

 

10. FINANCIAL RISK FACTORS      
 

The Company's risk exposures and the impact on the Company's financial instruments are summarized below.  There 

have been no significant changes in the risks, objectives, policies and procedures during the nine months ended 

September 30, 2025. 
 

Credit risk 

The Company's credit risk is primarily attributable to cash. The Company has no significant concentration of credit 

risk arising from operations. Cash is held with reputable financial institutions, from which management believes the 

risk of loss to be remote. Management believes that the credit risk concentration with respect to these items is remote. 
 

Liquidity risk 

The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet liabilities 

when due. As at September 30, 2025, the Company had a cash balance of $552,767 (December 31, 2024 - $894,257) 

to settle current liabilities of $125,828 (December 31, 2024 - $55,828).  

 

Market risk 

(a) Interest rate risk 

The Company has cash balances and no long-term debt. The Company's current policy is to invest excess cash in 

investment-grade short-term deposit certificates issued by its banking institutions. The Company periodically monitors 

the investments it makes and is satisfied with the credit ratings of its banks. 

 

(b) Foreign exchange risk 

The Company’s functional currency is the Canadian dollar. Operations in Botswana may give rise to exposure to the 

Botswana pula (BWP) as activity increases. The Company does not currently hedge foreign exchange risk; 

management will reassess this policy as expenditures in BWP become significant. 

 

The Company does not hold material balances in foreign currencies to give rise to exposure to foreign exchange risk. 
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10. FINANCIAL RISK FACTORS (continued)     

 

(c) Price risk 

The Company is exposed to price risk with respect to commodity prices. The Company closely monitors commodity 

prices to determine the appropriate course of action to be taken by the Company. Price risk is remote since the 

Company is not a producing entity. 

 

Fair value of financial assets and liabilities 

The Company measures its cash, amounts receivable and accounts payable and accrued liabilities, at amortized cost. 
 

As at September 30, 2025, the fair values of the Company's financial instruments approximate their carrying values, 

given their short-term nature. 

 

11. COMMITMENTS AND CONTINGENCIES  
 

(a) See note 5 for additional commitments and contingencies on evaluation and exploration assets. 

 

(b) The Company’s mining and exploration activities are subject to various laws and regulations governing the 

protection of the environment.  These laws and regulations are continually changing and generally becoming 

more restrictive.  The Company conducts its operations so as to protect public health and the environment and 

believes its operations are materially in compliance with all applicable laws and regulations.  The Company has 

made, and expects to make in the future, expenditures to comply with such laws and regulations. 

    
12. GENERAL AND CORPORATE EXPENSES 

     

   

Three months ended  

           September 30 

Nine months ended 

                September 30, 

 2025 2024 2025 2024 

   Management compensation (note 7)  $       71,500   $       31,500   $    159,500   $     89,500  

   Consulting fees (note 7)           65,800            41,812  261,100  114,639  

   Legal and audit             3,919            20,786    63,382  79,809  

   Business development          121,196  - 342,696  - 

   Administrative and general            44,469              4,270  104,008  22,616  

   Regulatory 18,860            10,923    26,625   21,173  

   $     325,744   $     109,291   $   957,311   $   327,737  

 

 

 


