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MURCHISON MINERALS LTD. 
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 
(Expressed in Canadian Dollars) 
(Unaudited) 
 
  March 31, December 31, 
  2016 2015 
 
ASSETS 

Current Assets 
 Cash  $ 49,019  $ 124,168  
 Amounts receivable and prepaid expenses (Note 6)   20,065   59,326  
 
Total current assets   69,084   183,494  
 
Property and equipment (Note 7)   -   896  
Assets held for sale (Note 7)   295,591   296,479 
 
Total assets  $ 364,675  $ 480,869  
 
LIABILITIES 

Current Liabilities  
 Accounts payable and accrued liabilities  $ 95,995  $ 138,666  
 

 
Total liabilities   95,995   138,666  
 
EQUITY 

Share capital (Note 9)   25,416,637   25,416,637  
Reserves (Notes 10 and 11)   684,926   684,926  
Deficit   (25,832,883)   (25,759,360)  
 
Total equity   268,680   342,203  
 
Total equity and liabilities  $ 364,675  $ 480,869  
 
 
Nature and Continuance of Operations (Note 1) 
Commitments and Contingencies (Note 13) 
Subsequent Events (Note 15) 
 
 
Approved on Behalf of the Board: 
 
 

             "signed"                         "signed"              
 Kent Pearson Denis Arsenault 
 Director Director 
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MURCHISON MINERALS LTD.  
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF LOSS AND 
COMPREHENSIVE LOSS  
(Expressed in Canadian Dollars) 
(Unaudited) 
 
For the three months ended March 31,        2016  2015 
 
EXPENSES 
Exploration expenses Burundi        $ 2,747  $ 786  
Exploration expenses Uganda        12,773   47,381  
Exploration expenses Canada        619   30,239  
General exploration        488   6,347  
Professional fees         11,000   11,366  
Management fees and salaries        11,411   40,870  
Office and general        12,591   20,278  
Regulatory and transfer agent        9,883   9,628  
Investor relations         12,430   13,436  
Amortization         -   361  
 
Loss before the under noted        73,942   180,692  

Interest income        -   (176)  
Foreign exchange loss        (297)   (1,610)  
Flow-through shares related income         -   (8,746)  
Gain on disposal of property and equipment         (122)   -  
 
Loss and comprehensive loss for the period        $ 73,523  $ 170,160  
 
Loss per share - basic and diluted        $ 0.00  $ 0.00  
 
Weighted average number of common shares  
 outstanding - basic and diluted        158,536,884   155,536,884  
 
 
 



 

 

MURCHISON MINERALS LTD. 
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF EQUITY 
(Expressed in Canadian Dollars) 
(Unaudited) 
 
  Reserves  
 
  Equity settled 
  share-based 
 Share payments Warrants 
 Capital  reserve reserve Deficit Total 
 
Balance, December 31, 2014 $ 25,403,089  $ 455,500  $ 1,910,330  $ (26,565,367)  $ 1,203,552  
 Net loss for the period  -   -   -   (170,160)   (170,160)  
 
Balance, March 31, 2015 $ 25,403,089  $ 455,500  $ 1,910,330  $ (26,735,527)  $ 1,033,392  
 

 
Balance, December 31, 2015 $ 25,416,637  $ 455,326  $ 229,600  $ (25,759,360)  $ 342,203  
 Net loss for the period  -   -   -   (73,523)   (73,523)  
 
Balance, March 31, 2016 $ 25,416,637  $ 455,326  $ 229,600  $ (25,832,883)  $ 268,680  
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MURCHISON MINERALS LTD. 
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS 
(Expressed in Canadian Dollars) 
(Unaudited) 
 
Three Months Ended March 31,   2016 2015 
 
CASH (USED IN) PROVIDED BY: 

OPERATING ACTIVITIES 
Net loss for the period       $ (73,523)  $ (170,160)  
 Amortization         1,304   1,689  
 Flow-through share related income        -   (8,746) 
 Gain on sale of property and equipment        (122)   - 
 
        (72,341)   (177,217) 
Net change in non-cash working capital items: 
 Amounts receivable and prepaid expenses        39,261   11,410  
 Accounts payable and accrued liabilities        (42,671)   (79,207)  
 
Net cash flows used in operating activities        (75,751)   (245,014)  
 
INVESTING ACTIVITIES 
 Proceeds on sale of property and equipment        602   -  
 
Net cash flows used in investing activities        602   -  
 
 
NET CHANGE IN CASH        (75,149)   (245,014)  
CASH, BEGINNING OF THE PERIOD        124,168   567,792  
 
CASH, END OF THE PERIOD       $ 49,019  $ 322,778  
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1. NATURE AND CONTINUANCE OF OPERATIONS 
 
Murchison Minerals Ltd. (the "Company") was incorporated under the Canada Business Corporations Act on July 25, 2001. 
The principal business of the Company is the acquisition, exploration and evaluation of mineral property interests. The primary 
office is located at 120 Adelaide Street West, Suite 2500, Toronto, Ontario, Canada, M5H 1T1. 
 
The condensed interim consolidated financial statements were approved by the Board of Directors on May 26, 2016. 
 
The business of mining and exploring for minerals involves a high degree of risk and there can be no assurance that planned 
exploration and evaluation programs will result in profitable mining operations. The continuance of the Company is dependent 
upon completion of the acquisition of the exploration and evaluation properties, the discovery of economically recoverable 
reserves, confirmation of the Company's interest in the underlying mineral claims, the ability of the Company to obtain 
necessary financing to complete the development and future profitable production or, alternatively, upon disposition of such 
property at a profit. Changes in future conditions could require material write downs of the carrying values of the Company's 
assets. 
 
Although the Company has taken steps to verify title to its exploration and evaluation properties, in accordance with industry 
standards for the current stage of exploration of such property, these procedures do not guarantee the Company's title. Property 
title may be subject to unregistered prior agreements and noncompliance with regulatory and environmental requirements. The 
Company's assets may also be subject to increases in taxes and royalties, renegotiation of contracts, currency exchange 
fluctuations and restrictions and political uncertainty. 
 
As at March 31, 2016, the Company has a cumulative deficit of $25,832,883 (December 2015 - $25,759,360), continuing losses 
and is not yet generating positive cash flows from operations.  These factors indicate the existence of a material uncertainty 
that may cast significant doubt about the Company’s ability to continue its operations as a going concern. 
 
These condensed interim consolidated financial statements were prepared on a going concern basis in accordance with 
International Financial Reporting Standards ("IFRS"). Funding for operations has been obtained primarily through private 
share offerings. Future operations are dependent upon the Company's ability to finance expenditure requirements and upon the 
achievement of profitable operations. Management believes it will be successful in raising the necessary funding to continue 
operations in the normal course of operations; however, there is no assurance that these funds will be available on terms 
acceptable to the Company or at all. These condensed interim consolidated financial statements do not include adjustments to 
the amounts and classification of assets and liabilities that might be necessary should the Company be unable to continue 
operations. Such adjustments could be material. 
 
2. SIGNIFICANT ACCOUNTING POLICIES 

 
Statement of compliance 
 
These unaudited condensed interim consolidated financial statements, including comparatives, have been prepared in 
accordance with International Accounting Standard 34, Interim Financial Reporting. Accordingly, these unaudited condensed 
interim consolidated financial statements do not include all of the information and footnotes required by IFRS for complete 
financial statements for year-end reporting purposes.  
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2. SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
New accounting standards not yet adopted 

 
The IASB issued the following standards which are relevant but have not yet been adopted by the Company. The Company has 
not yet begun the process of assessing the impact that the new and amended standards will have on its condensed interim 
consolidated financial statements or whether to early adopt any of the new requirements.  
 
IFRS 5 – Non-current Assets Held for Sale and Discontinued Operations (“IFRS 5”) was amended in September 2014 to add 
specific guidance for cases in which an entity reclassifies an asset from “held for sale” to “held for distribution” or vice versa 
and cases in which “held-for-distribution” accounting is discontinued.  The amendments are effective for annual periods 
beginning on or after January 1, 2016.  
 
IFRS 7 – Financial Instruments: Disclosures (“IFRS 7”) was amended in September 2014 to clarify whether a servicing 
contract is continuing involvement in a transferred asset for purposes of determining the disclosures required.  IFRS 7 was also 
amended to clarify that the additional disclosures relating to offsetting are not specifically required for interim periods unless 
required by IAS 34.  The amendments are effective for annual periods beginning on or after January 1, 2016. 
 
IFRS 9 – Financial Instruments (“IFRS 9”) was issued by the IASB in November 2009 with additions in October 2010 and will 
replace IAS 39 Financial Instruments: Recognition and Measurement (“IAS 39”). IFRS 9 uses a single approach to determine 
whether a financial asset is measured at amortized cost or fair value, replacing the multiple rules in IAS 39. The approach in 
IFRS 9 is based on how an entity manages its financial instruments in the context of its business model and the contractual cash 
flow characteristics of the financial assets. Most of the requirements in IAS 39 for classification and measurement of financial 
liabilities were carried forward unchanged to IFRS 9, except that an entity choosing to measure a financial liability at fair value 
will present the portion of any change in its fair value due to changes in the entity’s own credit risk in other comprehensive 
income, rather than within profit or loss. The new standard also requires a single impairment method to be used, replacing the 
multiple impairment methods in IAS 39. IFRS 9 is effective for annual periods beginning on or after January 1, 2018.  Earlier 
adoption is permitted. 
 
IAS 1 – Presentation of Financial Statements (“IAS 1”) was amended in December 2014 in order to clarify, among other things, 
that information should not be obscured by aggregating or by providing immaterial information, that materiality consideration 
apply to all parts of the financial statements and that even when a standard requires a specific disclosure, materiality 
considerations do apply.  The amendments are effective for annual periods beginning on or after January 1, 2016. 
 
3.  CAPITAL MANAGEMENT 
 
The Company manages its capital with the following objectives: 
 
 to ensure sufficient financial flexibility to achieve the ongoing business objectives including funding of future growth 

opportunities, and pursuit of accretive acquisitions; and 
 to maximize shareholder return through enhancing the share value. 
 
The Company monitors its capital structure and makes adjustments according to market conditions in an effort to meet its 
objectives given the current outlook of the business and industry in general. The Company may manage its capital structure by 
issuing new shares, repurchasing outstanding shares, adjusting capital spending, or disposing of assets. The capital structure is 
reviewed by management and the Board of Directors on an ongoing basis. There have been no significant changes to the capital 
management strategy during the three months ended March 31, 2016. 
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3.  CAPITAL MANAGEMENT (Continued) 
 
The Company considers its capital to consist of equity, comprising share capital, reserves and deficit which at March 31, 2016 
totalled $268,680 (December 31, 2015 - $342,203). The Company manages capital through its financial and operational 
forecasting processes. The Company reviews its working capital and forecasts its future cash flows based on operating 
expenditures, and other investing and financing activities. The forecast is regularly updated based on its exploration and 
development activities. Selected information is regularly provided to the Board of Directors of the Company. The Company’s 
capital management objectives, policies and processes have remained unchanged during the three months ended March 31, 
2016. The Company is not subject to any capital requirements imposed by a regulator or lending institution. 
 
4. FINANCIAL RISK FACTORS 
 
The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (including interest 
rate, foreign exchange rate and commodity price risk). 
 
Risk management is carried out by the Company's management team under policies approved by the Board of Directors. The 
Board of Directors also provides regular guidance for overall risk management. There have been no changes in the risks, 
objectives, policies and procedures during the three months ended March 31, 2016. 
 
Credit risk 
 
Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The Company's credit 
risk is primarily attributable to cash balances and amounts receivable. Cash is held with reputable banks, from which 
management believes the risk of loss to be remote. Financial instruments included in amounts receivable consist of sales tax 
receivable and refundable tax credits from government authorities in Canada. Management believes that the credit risk 
concentration with respect to financial instruments included in amounts receivable 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 March 31, 2016, the Company had a cash balance of $49,019 (December 31, 2015 - $124,168) to settle current liabilities 
of $95,995 (December 31, 2015 - $138,666). All of the Company's financial liabilities generally have contractual maturities of 
less than 30 days and are subject to normal trade terms. An amount of $25,000 (December 31, 2015 - $25,000) that is included 
in current liabilities only becomes payable when the Company completes its next significant equity financing. 
 
Market risk 
 
Market risk is the risk of loss that may arise from changes in market factors such as interest rates, foreign exchange rates, and 
commodity prices. 
 
Interest rate risk 
The Company has cash balances and no interest-bearing debt. The Company's current policy is to invest excess cash in 
certificates of deposit or interest bearing accounts at major Canadian chartered banks. The Company periodically monitors the 
investments it makes and is satisfied with the creditworthiness of its Canadian chartered banks. Management believes that 
interest rate risk is minimal as cash and cash equivalents investments have maturities of three months or less. 
 
Foreign currency risk 
The Company's functional and presentation currency is the Canadian dollar. Certain expenditures are transacted in foreign 
currencies. As a result, the Company is exposed to fluctuations in these foreign currencies relative to the Canadian dollar. As at 
March 31, 2016, approximately $8,572 of cash was held in US dollars (December 31, 2015 - $24,032. Approximately $2,911 
(December 31, 2015 - $11,891) of account payable was held in US dollars. 
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4. FINANCIAL RISK FACTORS (Continued) 
 
Commodity price risk 
Commodity price risk could adversely affect the Company. In particular, the Company’s future profitability and viability of 
development depends upon the world market price of commodities. Commodity prices have fluctuated widely in recent years. 
There is no assurance that, even as commercial quantities of gold may be produced in the future, a profitable market will exist 
for them. A decline in the market price of commodities may also require the Company to reduce its mineral resources, which 
could have a material and adverse effect on the Company’s value. As at March 31, 2016, the Company is not a commodities 
producer. As a result, commodity price risk may affect the completion of future equity transactions such as equity offerings and 
the exercise of stock options and warrants. This may also affect the Company's liquidity and its ability to meet its ongoing 
obligations. 
 
Sensitivity analysis 
 
Based on management's knowledge and experience, the Company believes the following movements are “reasonably possible” 
over a one-year period: 

 
(i)  Based on cash and other working capital balances at March 31, 2016, held in currencies other than the Canadian dollar, a 

10% change in the foreign exchange rates relative to the Canadian dollar would result in a corresponding foreign 
exchange gain or loss of approximately $330. 

 
(ii)  Based on cash balances at March 31, 2016, a 1% change in interest rates would result in a corresponding interest income 

change of approximately $500 for the one-year period. 
 
5. CATEGORIES OF FINANCIAL INSTRUMENTS 
 
  March 31 December 31 
  2016 2015 

 
Financial assets: 
 Loans and receivables 
  Cash  $ 49,019  $ 124,168  
  Amounts receivable   12,094   38,704  
 
Financial liabilities: 
 Other financial liabilities 
  Accounts payable and accrued liabilities  $ 95,995  $ 138,666  
 
As of March 31, 2016 and December 31, 2015, the fair value of all the Company's financial instruments approximates the 
carrying value, due to their short-term nature. 
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6. AMOUNTS RECEIVABLE AND PREPAID EXPENSES 
 
  March 31 December 31 
  2016 2015 
 
Sales tax receivable  $ 6,023  $ 32,633  
Prepaid expenses and advances   7,971   20,622  
Refundable tax credits   6,071   6,071  
 
   $ 20,065  $ 59,326  
 
7. PROPERTY AND EQUIPMENT 
 Exploration Computer Office 
 Equipment(1) Equipment Equipment Total 
 

Three months ended March 31, 2015 
Opening net book amount $ 301,529  $ 1,995  $ 1,158  $ 304,682  
Amortization for the period  (1,263)   (361)   (65)   (1,689)  
 

Closing net book amount $ 300,266  $ 1,634  $ 1,093  $ 302,993  
 
At March 31, 2015 
Cost  $ 371,087  $ 34,306  $ 1,304  $ 406,697  
Accumulated amortization  (70,821)   (32,672)   (211)   (103,704)  
 

Net book amount $ 300,266  $ 1,634  $ 1,093  $ 302,993  
 
Year ended December 31, 2015 
Opening net book amount $ 301,529  $ 1,995  $ 1,158  $ 304,682  
Amortization for the year  (5,050)   (1,995)   (262)   (7,307)  
 

Closing net book amount $ 296,479  $ -  $ 896  $ 297,375  
 
At December 31, 2015 
Cost  $ 371,087  $ 34,306  $ 1,304  $ 406,697  
Accumulated amortization  (74,608)   (34,306)   (408)   (109,322)  
 

Net book amount $ 296,479  $ -  $ 896  $ 297,375  
 
Three months ended March 31, 2016 
Opening net book amount $ 296,479  $ -  $ 896  $ 297,375  
Disposals   -   -   (480)   (480)  
Amortization for the period  (1,263)   -   (41)   (1,304)  
 

Closing net book amount $ 295,216  $ -  $ 375  $ 295,591  
 
At March 31, 2016 
Cost  $ 371,087  $ 34,306  $ 586  $ 405,979  
Accumulated amortization  (75,871)   (34,306)   (211)   (110,388)  
 

Net book amount $ 295,216  $ -  $ 375  $ 295,591  
 
 (1) 

As a result of the Company closing operations in Burundi, the Company is looking for a buyer for the exploration equipment. The exploration equipment 
has therefore been classified as held for sale on the statement of financial position as at March 31, 2016 and December 31, 2015 and is presented at the carrying 
value which is the lower of its carrying amount and its estimated fair value less costs to sell, as determined by management. 
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8. EXPLORATION AND EVALUATION PROPERTIES 
 
  Canada Uganda Total 
 
Balance, December 31, 2013  $ -  $ 4,188  $ 4,188  
Acquisition - RTO (Note 6)   475,774   -   475,774  
Additions   61,000   -   61,000  
Impairment   (56,774)   -   (56,774)  
 
Balance, December 31, 2014  $ 480,000  $ 4,188  $ 484,188  
Impairment   (480,000)   (4,188)   (484,188)  
 
Balance, December 31, 2015 and March 31, 2016  $ -  $ -  $ -  
 
Canada 
 
Brabant Lake Property – Saskatchewan 
 
As at March 31, 2016, the Company held a 100% interest in certain claims forming the Brabant Lake property in Saskatchewan. 
 
Pickle Lake Properties - Ontario 
 
At March 31, 2016, the Company had a 51% interest in the Dorothy-Dobie Lake property and the Kasagiminnis property. The 
properties are located in the Pickle Lake Greenstone Belt. As at March 31, 2016, the Company needed to incur $55,835 on the 
Pickle Lake properties to increase its 51% interest to 70%. 
 
At March 31, 2016, the Company had a 100% interest Pickle Lake Gold property consisted of certain claims acquired in 2009 
and optioned to Tri Origin Exploration Ltd. in 2011.  Tri-Origin returned the claims to the Company during 2015. 
 
In August 2014, the Company entered into an agreement with Frontline Gold Corporation ("FGC") and White Metal Resources 
Corp. ("WMRC") whereby FGC acquired 100% of the Company's 51% interest and the 49% interest held by WMRC in two 
claims known as the Pickle Lake East property. As part of the agreement, the Company received 33,500 common shares of PC 
Gold Inc. The claims will be subject to a 2% net smelter royalty (1% for the Company and 1% to WMRC for which 0.5% can be 
purchased for $500,000 from each of WMRC and the Company). 
 
HPM Property - Quebec 
 
During 2015, the Company acquired certain claims at HPM property. As at March 31, 2016, the property consisted of 36 claims 
for which Pure Nickel Inc. has a 50% interest. 
 
Cloridorme Property - Quebec 
 
On February 7, 2012 (and amended October 19, 2012, September 17, 2013, June 23, 2014 and December 2, 2014), the 
Company entered into an option agreement to acquire a 100% interest in certain claims prospective for aluminous clay and rare 
earths in the Gaspe Peninsula of Quebec. 
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8. EXPLORATION AND EVALUATION PROPERTIES (Continued) 
 
As at March 31, 2016, the Company owned 100% of the claims forming the Cloridorme property. The property is subject to a 
royalty equivalent to a 2% Net Smelter Royalty (“NSR”). The Company has the right to purchase the 2% NSR at any time for 
$1,000,000.  In December 2015, the Company has written-off the carrying value of the Cloridorme property as no further work 
is planned on the property. 
 
Uganda 
 
The Company holds six exploration licences in Uganda forming the Murchison property. Three of the six properties are secured 
via a property acquisition agreement. During 2015, three licences were not renewed as no exploration was planned on the 
properties. 
 
9. SHARE CAPITAL 
 
(a)  Authorized Share Capital 

 The Company’s authorized share capital consists of an unlimited number of common shares. 
 
(b)  Issued  

  Number of 
   Shares Amount 
 
Balance - December 31, 2014 and March 31, 2015   158,536,884  $ 25,416,637  
 

Balance - December 31, 2015 and March 31, 2016   158,536,884  $ 25,416,637  
 
 
10. WARRANTS 

The following summarizes the warrants activity for the three months ended March 31, 2016 and March 31, 2015: 
 
  Number of Grant Date Weighted Average 
 Warrants  Fair Value Exercise Price 
 
Balance - December 31, 2014 and March 31, 2015  75,986,196  $ 1,910,330  $ 0.12  
 
Balance - December 31, 2015 and March 31, 2016  23,481,196  $ 229,600  $ 0.05  
 
As at March 31, 2016, the Company had warrants outstanding as follows: 
 
 Number of  Exercise Grant Date 
Date of Grant Warrants Price ($)  Fair Value ($) Expiry Date 
 
November 18, 2014  21,670,000   0.05   211,900  November 18, 2016 
December 3, 2014  1,811,196   0.05   17,700  December 3, 2016 
 
  23,481,196    229,600  
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11. STOCK OPTIONS 
 
The Company maintains a stock option plan whereby certain key employees, officers, directors and consultants may be granted 
stock options for common shares of the Company. The maximum number of common shares that is issuable under the plan was 
fixed at 10% of the number of common shares issued and outstanding (a maximum of 5% of the number of common shares 
issued and outstanding may be held by any one person). Options expire after a maximum period of five years following the date 
of grant. Vesting provisions are determined at the time of each grant. 
 
The following summarizes the stock option activity for the three months ended March 31, 2016 and March 31, 2015: 
 
 Number of Weighted Average 
 Stock Options Exercise Price 
 
Balance - December 31, 2014 and March 31, 2015  14,103,100  $ 0.08  
 
Balance - December 31, 2015 and March 31, 2016  14,061,000  $ 0.06  
 
As at March 31, 2016, the Company had incentive stock options issued to directors, officers, employees and key consultants of 
the Company outstanding as follows: 
    Weighted Average 
    Remaining 
 Options  Exercise Grant Date Contractual Life 
Date of Grant Outstanding(1) Price ($) Fair Value ($) Expiry Date (years)  
 
June 6, 2014  181,000   0.75   6,234  June 5, 2016  0.18  
June 6, 2014  61,000   0.75   2,074  February 10, 2017  0.87  
February 28, 2014  6,695,000   0.07   361,530  February 28, 2019  2.92  
December 2, 2014  7,124,000   0.03   85,488  December 2, 2019  3.67  
 
  14,061,000   0.06   455,326    3.26  
 
(1) All options are exercisable. 
 
12. RELATED PARTY TRANSACTIONS 
 
Remuneration of directors and the officers was as follows: 
 
     
Three Months ended March 31,   2016 2015 
 
Salaries and benefits       $ 10,150  $ 29,750  
  
       $ 10,150  $ 29,750    
 
The amounts in the above table include $3,000 for the three months ended March 31, 2016 (2015 - $11,000) for fees invoiced 
by a corporation controlled by the CFO of the Company for his services. Also included in the above table include $7,150 for the 
three months ended March 31, 2016 (2015 - $nil) for fees invoiced by a corporation controlled by the CEO of the Company for 
his services as CEO. Included in accounts payable and accrued liabilities at March 31, 2016 is $759 (December 2015 - $1,150) 
owed to the corporation controlled by the CFO. 
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13. COMMITMENTS AND CONTINGENCIES 
 
Office Equipment Lease 
 
In 2011, the Company entered into a 66-month lease for office equipment. As at March 31, 2016, the aggregate commitment 
balance under this lease is $2,596 for 2016. 
 
Environmental 
 
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 
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. 
 
Management Contract 
 
The Company is party to a management contract. This contract requires that an additional payment of up to $500,000 be made 
upon the occurrence of certain events such as a change of control. As a triggering event has not taken place, the contingent 
payment has not been reflected in these condensed interim consolidated financial statements. Minimum commitment upon 
termination of this contract is $128,700.  Minimum commitment due within one year under the terms of this contract is 
$85,800.  The Company committed to issue 6,000,000 stock options as part of this management contract.  As at March 31, 
2016, no stock options have been issued. 
 
Burundi Litigation 
 
In August 2014, Flemish Investment Burundi S.A. was informed that three Burundian ex-employees have filed claims against 
Flemish Burundi S.A. pertaining to severance payments totaling approximately US$10,500 and damages of approximately 
US$188,000. In 2015, the Court of Appeal of Bujumbura found in favour of the former employees for an aggregate amount of 
approximately $117,000 plus 6% interest. The Company is reviewing options to appeal these judgements as it no longer 
operates or owns assets in Burundi; however, should the Company be unsuccessful in its appeal to reverse the judgements, the 
liability will be limited to: 
 
- the value of the assets of the subsidiary in Burundi ($nil at March 31, 2016) and; 
- the share capital originally invested of US$10,000. 
 
14. SEGMENTED INFORMATION 
 
The Company currently operates in one reportable operating segment, being the acquisition, exploration and evaluation of 
mineral property interests. Non-current assets segmented by geographical area are as follows: 
 
  March 31 December 31 
  2016 2015 
 
Canada  $ -  $ -  
Africa   295,591   297,375  
 
   $ 295,591  $ 297,375  
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15. SUBSEQUENT EVENTS 
 

a) On April 11, 2016, the Company received its $6,071 of refundable tax credits from the Government of Québec. 
b) On April 11 and May 4, 2016, the Company received a total US$30,000 (net of expenses) from the sale of some 

exploration equipment located in Africa.  
 


