
FORM 5 
 

QUARTERLY LISTING STATEMENT  

Name of CNSX Issuer: Bryant Resources Inc. (the “Issuer”). 

Trading Symbol: BYR 

This Quarterly Listing Statement must be posted on or before the day on which the 
Issuer’s unaudited interim financial statements are to be filed under the Securities Act, 
or, if  no interim statements are required to be filed for the quarter, within 60 days of the 
end of the Issuer’s first, second and third fiscal quarters.  This statement is not intended 
to replace the Issuer’s obligation to separately report material information forthwith upon 
the information becoming known to management or to post the forms required by the 
CNSX Policies.  If material information became known and was reported during the 
preceding quarter to which this statement relates, management is encouraged to also 
make reference in this statement to the material information, the news release date and 
the posting date on the CNSX.ca website. 

General Instructions 

(a) Prepare this Quarterly Listing Statement using the format set out below.  The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered.  The answers to the following items must be in narrative form.  
When the answer to any item is negative or not applicable to the Issuer, state it in 
a sentence.  The title to each item must precede the answer. 

(b) The term “Issuer” includes the CNSX Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

 
There are three schedules which must be attached to this report as follows: 
 
SCHEDULE A:  FINANCIAL STATEMENTS 
 
 
See below. 



 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

BRYANT RESOURCES INC. 
(An Exploration Stage Company) 

 

INTERIM FINANCIAL STATEMENTS 
 

FOR THE THREE MONTHS ENDED MARCH 31, 2009 
 

(Expressed in Canadian Dollars) 
(Unaudited – Prepared by Management) 

 
 
 
 

 
 

. 



. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

MANAGEMENT’S COMMENTS ON UNAUDITED  

INTERIM FINANCIAL STATEMENTS 

 

The accompanying unaudited interim financial statements of Bryant Resources Inc. for the three 
months ended March 31, 2009 have been prepared by management and are the responsibility of 
the Company’s management.  These statements have not been reviewed by the Company’s 
external auditors. 
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BRYANT RESOURCES INC. 
(An Exploration Stage Company) 
INTERIM BALANCE SHEETS 

(Unaudited – Prepared by Management) 
(Expressed in Canadian Dollars) 

 
 

  
March 31,  

2009  
December 31, 

2008 
 $  $ 

A S S E T S 
    
CURRENT ASSETS    

Cash 9,750  40,459 
Amounts receivable 3,012  7,453 
 12,762  47,912 
    
MINERAL INTEREST (Note 3) 155,505  155,949 

    
  168,267  203,861 
    

L I A B I L I T I E S 
    
CURRENT LIABILITIES    

Accounts payable and accrued liabilities  8,805  32,482 
Due to related party (Note 5) 5,000  5,000 
 13,805  37,482 
    
    

S H A R E H O L D E R S '   E Q U I T Y 
 

SHARE CAPITAL (Note 4) 221,847  221,847 

CONTRIBUTED SURPLUS (Note 4) 10,489  6,117 

DEFICIT    (77,874)     (61,585) 
  154,462  166,379 
    

  168,267  203,861 
 
NATURE OF OPERATIONS AND GOING CONCERN (Note 1) 
 
 
 
APPROVED BY THE DIRECTORS  
 
“Eduard Epshtein” 

 
 
 , Director 

 
 

“John Proust” 

 
 
 , Director 

 
 
 

The accompanying notes are an integral part of these interim financial statements.
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BRYANT RESOURCES INC. 
(An Exploration Stage Company) 

STATEMENTS OF OPERATIONS AND DEFICIT 
(Unaudited – Prepared by Management) 

 (Expressed in Canadian Dollars) 
 
 
 

  
  

   

 

Three Months Ended 
March 31, 2009 

$ 

 
December 17, 2007 to 
March 31, 2008 

$ 

EXPENSES 
   

Administrative and management (Note 5) 6,000  - 
Audit and accounting 2,080 5,000 
Filing and regulatory 371 - 
Legal 2,670 1,590 
Office and miscellaneous 796  - 
Stock-based compensation (Note 4) 4,372  - 

NET LOSS AND COMPREHENSIVE LOSS FOR THE PERIOD 16,289 6,590 

DEFICIT – BEGINNING OF PERIOD 61,585 - 

DEFICIT – END OF PERIOD 77,874 6,590 
    
BASIC AND DILUTED LOSS PER COMMON SHARE (0.01) (0.22) 
    
WEIGHTED AVERAGE NUMBER OF  
COMMON SHARES OUTSTANDING 3,570,001 30,190 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



 
BRYANT RESOURCES INC. 

 (An Exploration Stage Company) 
STATEMENTS OF CASH FLOWS 

(Unaudited – Prepared by Management) 
(Expressed in Canadian Dollars) 

 
 
 

 

Three Months Ended 
March 31, 2009 

$ 

 
December 17, 2007 to 
March 31, 2008 

$ 

CASH PROVIDED FROM (USED FOR) 
  

 

OPERATING ACTIVITIES 
  

Loss for the period (16,289) - 
Stock-based compensation 4,372  - 
Change in non-cash operating working capital balances:    

Decrease in amounts receivable 4,441  - 
Decrease in accounts payable and accrued liabilities (23,233) - 

 (30,709)  - 
    

FINANCING ACTIVITIES    

Issuance of common shares - 1 

 
  

 
    

(DECREASE)/INCREASE IN CASH DURING THE PERIOD (30,709) 1 

CASH – BEGINNING OF PERIOD 40,459 - 

CASH – END OF PERIOD 9,750  1 

 

  

 
    

 
   

    
    
    
    
    
    

    
 

 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these interim financial statements.
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1. EXPLORATION STAGE COMPANY – NATURE OF OPERATIONS 

 
The Company was incorporated under the British Columbia Business Corporations Act on December 17, 
2007.  The Company is a junior resource company engaged in the acquisition and exploration of unproven 
mineral interests in British Columbia.   
 
As at March 31, 2009, the Company has not earned any production revenue, nor has it found proven 
reserves.  The Company is considered to be in the exploration stage. The amounts shown as mineral interest 
represent expenditures incurred to date and do not necessarily represent present or future values. The 
Company’s ability to continue exploration activities is dependent upon the existence of economically 
recoverable reserves, securing and maintaining title and beneficial interest in the property, and the ability of 
the Company to obtain the necessary financing to continue exploration work on the property and to complete 
future profitable production.  
 
 
Going Concern 
 
These financial statements are prepared in accordance with Canadian generally accepted accounting 
principles on a going concern basis, which presume the realization of assets and discharge of liabilities in the 
normal course of business for the foreseeable future. At March 31, 2009, the Company had a deficit of 
$77,874 and a negative working capital position of $1,043. The Company does not generate sufficient cash 
flow from operations to adequately fund its exploration activities, and has relied principally upon issuance of 
securities for financing. The Company will require additional funding to maintain its ongoing exploration 
program and property commitments as well as for administrative purposes.  
 
The financial statements do not include adjustments to amounts and classifications of assets and liabilities 
that might be necessary should the Company be unable to continue operations. 
 
 

2. BASIS OF PRESENTATION AND CHANGES IN ACCOUNTING POLICIES 
 

 The interim period financial statements have been prepared by the Company in accordance with Canadian 
generally accepted accounting principles (“Canadian GAAP”) for the preparation of interim financial 
statements. Accordingly, these interim financial statements do not include all the information required for 
annual financial statements and should be read in conjunction with the December 31, 2008 audited financial 
statements and the accompanying notes.  These financial statements follow the same accounting policies and 
methods of applications as the December 31, 2008, audited annual financial statements.  In the opinion of 
the Company, its unaudited interim financial statements contain all adjustments necessary in order to present 
a fair statement of the results of the interim periods presented. 
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2. BASIS OF PRESENTATION AND CHANGES IN ACCOUNTING POLICIES (continued) 
 

Goodwill and intangible assets 
 
Effective January 1, 2009 the Company adopted the recommendations in CICA Handbook Section 3064, 
which replaces Section 3062 “Goodwill and Other Intangible Assets” and Section 3450 “Research and 
Development Costs.” This new section establishes standards for the recognition, measurement, presentation, 
and disclosure of goodwill subsequent to its initial recognition and of intangible assets. Standards 
concerning goodwill remain unchanged from the standards included in the previous Section 3062. Adoption 
of this section had no impact on the Company’s financial results. 

 
 

Future Accounting Policies 
 

International Financial Reporting Standards (“IFRS”)  
 
In 2006, the Canadian Accounting Standards Board (“AcSB”) published a new strategic plan that will 
significantly affect financial reporting requirements for Canadian companies. The AcSB strategic plan 
outlines the convergence of Canadian GAAP with IFRS over an expected five year transitional period. In 
February 2008 the AcSB announced that 2011 is the changeover date for publicly-listed companies to use  
IFRS, replacing Canada’s own GAAP.  The date is for interim and annual financial statements relating to 
fiscal years beginning on or after January 1, 2011. The transition date of January 1, 2011, will require the 
restatement for comparative purposes of amounts reported by the Company for the year ended December 31, 
2010. While the Company has begun assessing the adoption of IFRS for 2011, the financial reporting impact 
of the transition to IFRS cannot be reasonably estimated at this time.  
 
Business Combinations, Consolidated Financial Statements and Non-Controlling Interests 
 
The CICA issued three new accounting standards in January 2009: Section 1582 “Business Combinations,” 
Section 1601 “Consolidated Financial Statements,” and Section 1602 “Non-Controlling Interests.”  Section 
1582 replaces Section 1581 “Business Combinations” and establishes standards for the accounting and 
business combinations.  It provides the Canadian equivalent to International Financial Reporting Standards 
IFRS 3 “Business Combinations.” The section applies prospectively to the business combinations for which 
the acquisition date is on or after the beginning of the first annual reporting period beginning on or after 
January 1, 2011. Sections 1601 and 1602 together replace Section 1600 “Consolidated Financial 
Statements.” Section 1601 establishes standards for the preparation of consolidated financial statements. 
Section 1601 applies to interim and annual financial statements relating to fiscal years beginning on or after 
January 1, 2011. Section 1602 establishes standards for accounting for a non-controlling interest in a 
subsidiary in consolidated financial statements subsequent to a business combination. It is equivalent to the 
corresponding provisions of International Financial Reporting Standard IAS27 “Consolidated and Separate 
Financial Statements” and applies to interim and annual financial statements relating to fiscal years 
beginning on or after January 1, 2011. The Company is in process of evaluating the requirements of the new 
standards. 
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3. MINERAL INTEREST 
 

 
 

Three months 
ended March 31, 

2009 
$ 

 
December 17, 2007 
to December 31, 
2008 

$ 
    
Acquisition costs:    

Balance, beginning of the period               51,433               -  
 Additions -                  51,433 
Balance, end of the period  51,433   51,433 
    
Deferred exploration costs:    
Balance, beginning of the period             104,516                97,516 
    Geological and consulting                  (444)   7,000 
    Reports                        -                        - 
Balance, end of the period             104,072    104,516 
    
Total mineral property costs             155,505    155,949 
 

Interest in Carp Property 
 

The Company has entered into an assignment agreement dated February 29, 2008 (the “Agreement”) with 
ATW Venture Corp. (“ATW”), whereby ATW assigned its interest in a mineral property purchase 
agreement dated February 14, 2006 as amended February 21, 2008 (the “Underlying Agreement”) between 
ATW and Mountain Boy Minerals Ltd., whereby ATW has the right and option to acquire an 80% legal 
benefit right in the Carp Property (the “Property”), subject to a 2% net smelter return royalty (the “Royalty”) 
to ATW. Pursuant to the terms of the Agreement, the Company may purchase and extinguish 1% of the 
Royalty for the payment of $500,000 to ATW. The Company issued 100,000 shares as a finder’s fee in 
connection with the Property.  
 
Pursuant to the terms of the Underlying Agreement, the Company is required to incur a total of $800,000 
($281,607 already incurred by ATW and $104,072 incurred by the Company) of expenditures on the 
Property on or before February 14, 2010 as follows: 
 

Date 
 

Cash 
Payments 

$ 

Exploration 
Expenditures 

$ 

Share 
Issuances 

 

Execution of the Finder’s Fee Agreement (shares issued) 5,000 -    100,000
February 14, 2007 (incurred by ATW) -   100,000 -   
February 14, 2008 (incurred by ATW) -   181,607 -   
February 14, 2009 (incurred by the Company) -   100,000 -   
February 14, 2010 -   418,393 -   

 5,000 800,000 100,000
 

The Company may abandon work on the Property by giving 60 days notice to ATW and Mountain Boy 
Minerals Ltd.  At the end of the notice period, all interest in the Property will revert to ATW.  
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4. SHARE CAPITAL 

 

  Number 

 
Amount, 

$ 

Contributed 
surplus, 

$ 
Authorized - unlimited common shares without par value     

Issued – common shares     
     
As at December 31, 2007 (Incorporation) 1  1 - 

  For mineral interest 100,000  8,000 - 

  Private placements 1,045,000  83,600 - 

  Initial Public Offering 2,425,000  242,500 - 

  Share issuance cost -  (112,254) - 

  Stock-based compensation -  -             6,117 

As at December 31, 2008         3,570,001 
 

     221,847 
 
         6,117 

  Stock-based compensation    - 
 

-    
    
          4,372 

As at  March 31, 2009 
  

3,570,001 
 

221,847 
 

         10,489
 

Pursuant to the terms of the Pooling Agreement between the Company and Olympia Trust, 810,000 common 
shares are held in the pool and will be released from the pool after the closing of a “fundamental change”, as 
that term is defined in the CNSX’s policies (e.g. merger, acquisition, plan of arrangement and/or financing), 
which will require the shareholders approval.  If a “fundamental change” does not occur within 24 months 
from the Listing date, the 810,000 common shares will be subject to automatic timed releases over a period 
of 5 years.  
As at March 31, 2009, an aggregate of 558,001 common shares are held in escrow. Every six months 93,000 
of these shares are scheduled to be released.  The next release is scheduled on April 14, 2009 and the last 
release on October 14, 2011. 
 
 
Stock Options 
 
The 2008 Stock Option Plan (“2008 Plan”) was adopted by the Company’s board of directors on May 12, 
2008.  The 2008 Plan provides that, subject to the requirements of the Canadian National Stock Exchange 
(“CNSX”), the aggregate number of securities reserved for issuance under the 2008 Plan may not exceed 
10% of the issued and outstanding shares of the Company at the time of granting of stock options (including 
all stock options granted by the Company to date). The exercise price of each stock option is based on the 
market price of the Company’s common stock at the date of the grant.  
 
The following table summarizes information about stock options outstanding at March 31, 2009: 
 

Number of Options 
Outstanding 

Weighted  Average Exercise 
Price 

Number of 
Options 

Exercisable 

 
 

Expiry Date 

315,000    $0.10 31,500 October 14, 2013 
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4. SHARE CAPITAL (continued) 
 

The stock-based compensation of $4,372 was charged to operations and credited to contributed surplus to 
reflect the fair value of stock options granted and vested during the period.  At March 31, 2009, $7,260 of 
the fair value of stock options previously granted but not yet vested remains to be expensed in fiscal 2009, 
$4,702 in 2010, and $1,344 in 2011.  As at March 31, 2009, 283,500 stock options granted remain unvested, 
of which 47,250 stock options will vest every 6 months, with the next vesting date on April 14, 2009 and the 
last vesting date on October 14, 2011.   
 
There were no stock options exercised or cancelled during the period ended March 31, 2009. 
 
 

5. RELATED PARTY TRANSACTIONS 
  
 During the three months ended March 31, 2009, the Company incurred $6,000 in management and 

administration expenses to a private company owned by a director of the Company.  As at March 31, 2009, 
$2,000 of these expenses is included in accounts payable.  

  
 The related party transactions incurred during the period were in the normal course of operations and were 

measured at the exchange value, which represented the amount of consideration established and agreed by 
the related parties. 

 
 

6. FINANCIAL INSTRUMENTS 
 
The Company’s financial instruments consist of cash, receivables, and accounts payable and accrued 
liabilities. Cash is designated as held-for-trading and carried at fair value, with the unrealized gain or loss 
recorded in the statement of operations. Receivables are classified as loans and receivables, which are 
measured at amortized cost. Accounts payable and accrued liabilities are classified as other financial 
liabilities, which are measured at amortized cost. 
 
The fair values of cash, receivables, and accounts payable and accrued liabilities approximate their carrying 
values because of the short-term nature of these instruments.  
 
Financial Instruments Risk Exposure 
 

Credit risk 
  

Credit risk is the risk that a client or vendor will be unable to pay or receive any amounts owed or owing by 
the Company. Financial instruments that potentially subject the Company to credit risk consist primarily of 
cash and receivables. The maximum exposure to credit risk is equal to the fair value or carrying value of the 
financial assets.  
 
The Company reduces its credit risk by maintaining its bank accounts at large financial institutions.  
Receivables are amounts receivable from the Canadian federal government for the refundable GST amounts. 
The credit risk on these amounts is minimal. 
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6. FINANCIAL INSTRUMENTS (continued) 
 

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 and equity prices. The Company is exposed only to the interest rate risk to 
the extent that the cash maintained at the financial institutions is subject to floating rate of interest. Market 
risk is not considered to be significant for the Company. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Company is not able to meet its financial obligations as they fall due. All of 
the Company’s financial liabilities are classified as current and are anticipated to mature within the next 
fiscal period. 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, 2009, the Company had a working capital deficit of 
$1,043. The Company will continue to rely on the funding to be provided by major shareholders or future 
equity financing. 
 
 

7. CAPITAL DISCLOSURE 
 

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a 
going concern in order to pursue the exploration and development of its mineral property and to maintain a 
flexible capital structure. The Capital structure of the Company consists of equity attributable to common 
shareholders comprised of issued capital, contributed surplus, and deficit. The Company manages the capital 
structure and makes adjustments to it in light of changes in economic conditions and the risk characteristics 
of the underlying assets. 

  
The property in which the Company currently has an interest is in the exploration stage and does not 
produce any revenue. The Company expects its current capital resources will not be sufficient to complete 
its exploration plans and operations through its current operating period and will require raising additional 
funds through future equity issuance or securing other financing. To date, the Company has also relied on 
advances from a related party to fund its operations and expects continued financial support through the next 
twelve months.  
 
The Company is currently not subject to externally imposed capital requirements.  
 
There were no changes in the Company’s approach to capital management during the period. 
 

 
 
SCHEDULE B:  SUPPLEMENTARY INFORMATION 

The supplementary information set out below must be provided when not 
included in Schedule A. 

 
 
1. Related party transactions 
 

See Note 5 in the attached financial statements. 
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2. Summary of securities issued and options granted during the period. 
 

Provide the following information for the period beginning on the date of the last 
Listing Statement (Form 2A): 
 
(a) summary of securities issued during the period, 

 
No securities were issued during the period. 
 
(b) summary of options granted during the period, 
 
No options were issued during the period. 
 

3. Summary of securities as at the end of the reporting period.  
 

See Note 4 in the attached financial statements. 
 
4. List the names of the directors and officers, with an indication of the 

position(s) held, as at the date this report is signed and filed. 
 

John Proust – President, CEO and Director 
Julien Francois – Chief Financial Officer 
Eileen Au – Director 
Eduard Epshtein - Director 
 

SCHEDULE C: MANAGEMENT DISCUSSION AND ANALYSIS 
 
Please see below: 
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BRYANT RESOURCES INC. 
MANAGEMENT’S DISCUSSION AND ANALYSIS 
FOR THE THREE MONTHS ENDED MARCH 31, 2009   
 
 
Background 
 
The following discussion and analysis of financial position and results of operations, prepared as of May 20, 2009, 
should be read together with the Company’s March 31, 2009 unaudited interim financial statements , the Company’s 
December 31, 2008, audited financial statements , and the related notes attached thereto which have been prepared 
in accordance with Canadian generally accepted accounting principles.  All amounts are stated in Canadian dollars, 
unless otherwise indicated. 
 
 
Forward Looking Statements 
 
Certain of the statements made and information contained herein is “forward- looking information” within the 
meaning of the Ontario Securities Act.  Forward-looking statements are subject to a variety of risks and uncertainties 
which could cause actual events or results to differ from those reflected in the forward-looking statements, 
including, without limitation, risks and uncertainties relating to foreign currency fluctuations; risks inherent in 
mineral exploration and development including environmental hazards, industrial accidents, unusual or unexpected 
geological formations, risks associated with the estimation of resources and reserves and the geology, the possibility 
that future exploration, development or exploration results will not be consistent with the Company’s expectations; 
the potential for and effects of labour disputes or other unanticipated difficulties with or shortages of labour; the 
inherent uncertainty of future production and cost estimates and the potential for unexpected costs and expenses, 
commodity price fluctuations; uncertain political and economic environments; changes in laws or policies, delays or 
the inability to obtain necessary governmental permits; and other risks and uncertainties, including those described 
under Risk Factors in the Company’s Prospectus dated August 14, 2008 that can be found on the SEDAR website. 
Forward-looking information is in addition based on various assumptions including, without limitation, the 
expectations and beliefs of management, the assumed long term price of minerals; that the Company can access 
financing, appropriate equipment and sufficient labour.  Should one or more of these risks and uncertainties 
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those 
described in forward-looking statements.  Accordingly, readers are advised not to place undue reliance on forward-
looking statements. 
 
Company Overview 
 
The Company was incorporated under the British Columbia Business Corporations Act on December 17, 2007. On 
October 10, 2008, the Company completed its initial public offering (the “Offering”) and on October 14, 2008 (the 
“Listing date”) commenced trading on the Canadian National Stock Exchange (“CNSX”), formerly known as the 
Canadian Trading and Quotation System Inc. (CNQ), under the symbol “BYR”. 
 
The Company is a junior resource company engaged in the acquisition and exploration of unproven mineral interests 
in British Columbia.  The Company has not earned any production revenue, or found proved reserves and is 
considered to be in the exploration stage.   
 
Additional information on the Company can be found on SEDAR at www.sedar.com. 
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Stated Business Objectives 
 
The principal business carried on and intended to be carried on by the Company is the acquisition, exploration, and 
development of mineral resource projects.  The Company holds an option to acquire an interest in the Carp Property.  
This property is in the exploration stage. The Company will continue to assess new mineral properties in British 
Columbia and elsewhere and will seek to acquire interests in additional properties if the Company determines that 
such opportunities have sufficient potential and if the Company has adequate financial resources to complete such 
acquisitions.  
 
There are no guarantees that the Company will be successful in carrying out this strategy or acquiring interests in 
additional mineral projects.  
 
In considering future business opportunities, the Company will not restrict its review of future opportunities to the 
mineral exploration and mining sectors.  If doing so would be in the best interest of the Company and its 
shareholders, the Company will expand its business into other sectors of the economy in which it does not currently 
operate.  There is no guarantee that the Company will continue to operate as a junior exploration company in the 
long term. 
 
Outlook 
 
The Company’s has completed the Phase 1 exploration program on the Carp Property.  Given the current economic 
outlook, the Company is decreasing overall exploration expenditures for the upcoming year.  The Company believes 
that in order to weather the down turn in the capital markets, it is prudent to cut expenditures during these uncertain 
times.  Management is evaluating various opportunities as they arise and will consider acquisitions or mergers if a 
sound and viable opportunity is presented that are in the best interest of the Company and shareholders.  
 
Interest in Carp Property 

 
The Company has entered into an assignment agreement dated February 29, 2008 (the “Agreement”) with ATW 
Venture Corp. (“ATW”) whereby ATW assigned its interest in a mineral property purchase agreement dated 
February 14, 2006 as amended February 21, 2008 (the “Underlying Agreement”) between ATW and Mountain Boy 
Minerals Ltd., whereby ATW has the right and option to acquire an 80% legal benefit right in the Carp Property (the 
“Property”), subject to a 2% net smelter return royalty (the “Royalty”) to ATW. Pursuant to the terms of the 
Agreement, the Company may purchase and extinguish 1% of the Royalty for the payment of $500,000 to ATW. 
The Company issued 100,000 shares as a finder’s fee in connection with the acquisition of the Property.  

 
Pursuant to the terms of the Underlying Agreement, the Company is required to incur a total of $800,000 ($281,607 
already incurred by ATW and $104,072 incurred by the Company) of expenditures on the Property on or before 
February 14, 2010 as follows: 

 

Date 
 

Exploration 
Expenditures 

$ 

Share 
Issuances 

 

Execution of the Finder’s Fee Agreement (shares issued) -   100,000 
February 14, 2007 (incurred by ATW) 100,000 -    
February 14, 2008 (incurred by ATW) 181,607 - 
February 14, 2009 (incurred by the Company) 100,000 - 
February 14, 2010 418,393 - 

 800,000 100,000 
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The Company may abandon work on the Property by giving 60 days notice to ATW and Mountain Boy Minerals 
Ltd.  At the end of the notice period, all interest in the Property will revert to ATW.  

Carp Property Description and Location 
 
Carp Property is located 48 kilometres southwest of Mackenzie in north-central British Columbia in the Cariboo and 
Omineca Mining Divisions.  The Property is comprised of 72 mineral claims (the Nut and Rasberry 1, Carp and Jack 
claims) covering an area of 14,336 hectares and 20 placer claims (the Boot claims) covering 500 hectares.   

Geological Information about Carp Property and Exploration Program 
 
The techical report on Carp Property prepared pursuant to the provisions of National Instrument 43-101 and dated 
March 12, 2008, is available under the Company’s profile on the SEDAR website at www.sedar.com.  The 
Company has spent $104,072 on the Phase I exploration program on Carp Property as recommended by the 
independent geologist in the formentioned report.   
 
Selected Quarterly Financial Information 
 
In Canadian dollars, as at and for the quarters ended: 
 

2009 Year end December 31, 2008 
 

Q1, 
03/31/2009 

$ 

Q4, 
12/31/2008 

$ 

Q3, 
09/30/2008 

$ 

Q2, 
06/30/2008 

$ 

Q1, 
03/31/2008 

$ 
Total assets 168,267 203,861 161,242 119,987 34,785 
Mineral interest 155,505 155,949 93,695 44,478 20,000 
Working capital (1,043) 10,430 (103,516) (5,501) (32,669) 
Long term financial liabilities - - - - - 
Total revenues - - - - - 
General and administrative expenses (16,289) (22,549) (17,695) (14,751) (6,590) 
Net loss (16,289) (22,549) (17,695) (14,751) (6,590) 
Loss per common share – basic and 
diluted 

(0.01) (0.01) (0.02) (0.02) (0.22) 

 
 

Significant fluctuations for the quarterly periods are due to the following: 
 

Total assets 
 
The decrease of $35,594 in Q1 2009 in total assets is mainly due to decrease in cash.  Cash decreased due to general 
and administrative expenses of $16,289 incurred during the period and $23,677 decrease in accounts payables. 
 
The increase of $42,619 in Q4 2008 total assets is mainly due to the $242,500 proceeds received from the initial 
public offering offset by $112,254 share issue costs, $71,195 decrease in liabilities and $22,549 general and 
administrave expenditures incurred during the period.  
 
The increase of $41,255 in Q3 2008 total assets is mainly due to the expenditures on the Company’s Carp Property 
and an increase in deferred costs related to the Company’s equity offerring. 
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The increase of $85,202 in Q2 2008 total assets is primarily due to to the cash raised from private placement and 
expenditures on the Company’s Carp Property. 
 

Mineral property and deferred costs 
 

There were no significant changes in mineral property exploration costs in Q1 2009. 
 
The Company has been capitalizing all costs incurred on its mineral property in 2008.  
 

Working capital 
 

As at date of this report, the Company had a working capital deficit of approximately $10,000. 
 
The fluctuations in working capital during the prior periods are mainly due to the proceeds received from the initial 
public offering and the cash raised from private placements offset by expenditures on the Company’s Carp Property, 
share issuance costs and general and administrative expenditures. For additional information on working capital 
deficiency, see Liquidity and Capital resources section of this report. 
 
General and administrative expenses (Net loss) 
 
There were no significant fluctuations in individual expense categories during the periods. The overall increase in 
general and administrative expenses in Q4, 2008 is mainly due to the stock-based compensation. Stock-based 
compensation figures vary from period to period depending on the amortization schedule of previous stock option 
grant. 

Liquidity and Capital Resources  

The Company is an exploration stage enterprise.  It does not earn any revenue and relies on its working capital to 
fund its exploration activities and its administrative costs.  The Company’s cash position at March 31, 2009 was 
$9,750, a decrease of $30,709 from December 31, 2008. The decrease is mainly due to general and administrative 
expenditures and reapyment of accounts payable during the period.  

As at the date of this report the Company had a working capital deficit of approximately $10,000. The Company 
currently does not have sufficient working capital to fund the next twelve months of operations.  It will rely on 
additional financial support from the major shareholders and/or capital from equity financing.  There can be no 
assurance that the Company will be sucessful in obtaining the required financing or that this capital will be available 
or available on favourable terms.   
 
The Company’s financial statements are prepared in accordance with Canadian generally accepted accounting 
principles on a going concern basis, which presume the realization of assets and discharge of liabilities in the normal 
course of business for the foreseeable future.  If the Company is unable to obtain adequate additional financing, the 
Company will be required to curtail exploration activities and operations.   
 
The financial statements do not include adjustments to amounts and classifications of assets and liabilities that might 
be necessary should the Company be unable to continue operations. 

Except as disclosed, the Company does not know of any trends, demand, commitments, events or uncertainties that 
will result in, or that are reasonably likely to result in, its liquidity either materially increasing or decreasing at 
present or in the foreseeable future. Material increases or decreases in liquidity are substantially determined by the 
success or failure of the exploration program. 

 
FORM 5 – QUARTERLY LISTING STATEMENT  

November 14, 2008 
Page 11 

 



 
 

 

 

Operating Activities 
 
During Q1 2009, cash outflow from operating activities  was $30,709, mainly as a result of general and 
administrative activities and changes in non-cash working capital balances. 
 

Financing Activities 
 
During Q1 2009, the Company had no financing activities.  
 
Investing Activities 
 
During Q1 2009, the Company had no investing activities.  
 

Transactions with Related Parties 
 
During the three months ended March 31, 2009, the Company incurred $6,000 in management and administration 
expenses to a private company owned by a director of the Company.  As at March 31, 2009, $2,000 of these 
expenses is included in accounts payables.  
  
The related party transactions incurred during the period were in the normal course of operations and were measured 
at the exchange value, which represented the amount of consideration established and agreed by the related parties. 
 
 
Off-balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements other than those disclosed under mineral properties. 
 

Share capital  

As at the date of this report, the Company has 3,570,001 Common Shares and 315,000 stock options outstanding. 
 
Pursuant to the terms of the Pooling Agreement between the Company and Olympia Trust, 810,000 common shares 
will be held in the pool and released from the pool after the closing of a “fundamental change” as that term is 
defined in the CNSX’s policies (e.g. merger, acquisition, plan of arrangement and/or financing), which will require 
the shareholders approval.  If a “fundamental change” does not occur within 24 months from the Listing date, the 
810,000 common shares will be subject to automatic timed releases over a period of 5 years.  
 
As at the date of this report, an aggregate of 465,000 common shares are held in escrow. Every six months 93,000 of 
these shares are scheduled to be released. The next release is scheduled on October 14, 2009 and last release on 
October 11, 2011. 
 
Stock options 
 
The 2008 Stock Option Plan (“2008 Plan”) was adopted by the Company’s board of directors on May 12, 2008.  The 
2008 Plan provides that, subject to the requirements of the Canadian National Stock Exchange (“CNSX”), the 
aggregate number of securities reserved for issuance under the 2008 Plan may not exceed 10% of the issued and 
outstanding shares of the Company at the time of granting of stock options (including all stock options granted by 
the Company to date). The exercise price of each stock option is based on the market price of the Company’s 
common stock at the date of the grant.  
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The following table summarizes information about stock options outstanding as at the date of this report: 
 

Number of Options 
Outstanding 

Weighted  Average Exercise 
Price 

Number of 
Options 

Exercisable 

 
 

Expiry Date 

315,000    $0.10 31,500 October 14, 2013 

 
The Company does not have any share purchase warrants outstanding.   
  

Commitments 
 
The Company currently has no commitments other than previously disclosed in this report.   
 
CHANGE IN ACCOUNTING POLICIES 
 
Goodwill and intangible assets 
 
Effective January 1, 2009, the Company adopted the recommendations in CICA Handbook Section 3064, which 
replaces Section 3062 “Goodwill and Other Intangible Assets” and Section 3450 “Research and Development 
Costs.” This new section establishes standards for the recognition, measurement, presentation, and disclosure of 
goodwill subsequent to its initial recognition and of intangible assets. Standards concerning goodwill remain 
unchanged from the standards included in the previous Section 3062.  Adoption of this section had no an impact on 
the Company’s financial results. 
 
Future Accounting Policies 
 
International Financial Reporting Standards (“IFRS”)  
 
In 2006, the Canadian Accounting Standards Board (“AcSB”) published a new strategic plan that will significantly 
affect financial reporting requirements for Canadian companies. The AcSB strategic plan outlines the convergence 
of Canadian GAAP with IFRS over an expected five year transitional period. In February 2008 the AcSB announced 
that 2011 is the changeover date for publicly-listed companies to use IFRS, replacing Canada’s own GAAP. The 
date is for interim and annual financial statements relating to fiscal years beginning on or after January 1, 2011. The 
transition date of January 1, 2011 will require the restatement for comparative purposes of amounts reported by the 
Company for the year ended December 31, 2010. While the Company has begun assessing the adoption of IFRS for 
2011, the financial reporting impact of the transition to IFRS cannot be reasonably estimated at this time.  
 
Business Combinations, Consolidated Financial Statements and Non-Controlling Interests 
 
The CICA issued three new accounting standards in January 2009: Section 1582 “Business Combinations,” Section 
1601 “Consolidated Financial Statements,” and Section 1602 “Non-Controlling Interests.”  Section 1582 replaces 
Section 1581 “Business Combinations” and establishes standards for the accounting and business combinations.  It 
provides the Canadian equivalent to International Financial Reporting Standards IFRS 3”Business Combinations.” 
The section applies prospectively to the business combinations for which the acquisition date is on or after the 
beginning of the first annual reporting period beginning on or after January 01, 2011. Sections 1601 and 1602 
together replace Section 1600 “Consolidated Financial Statements.” Section 1601 establishes standards for the 
preparation of consolidated financial statements. Section 1601 applies to interim and annual financial statements 
relating to fiscal years beginning on or after January 1, 2011. Section 1602 establishes standards for accounting for a 
non-controlling interest in a subsidiary in consolidated financial statements subsequent to a business combination. It 
is equivalent to the corresponding provisions of International Financial Reporting Standard IAS27 “Consolidated 
and Separate Financial Statements” and applies to interim and annual financial statements relating to fiscal years 
beginning on or after January 1, 2011. The Company is in process of evaluating the requirements of the new 
standards. 
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Use of Estimates 
 
The preparation of financial statements in conformity with Canadian GAAP requires management to make estimates 
and assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amount of revenues and expenses during the period.  
Significant areas requiring the use of management estimates relate to the determination of environmental obligations 
and impairment of mineral properties and deferred costs.  Actual results may differ from these estimates.  By their 
nature, these estimates are subject to measurement uncertainty and the effect on the financial statements of changes 
in such estimates in future periods could be significant. 
 
Risks and Uncertainties  
 
The Company’s operations and results are subject to a number of different risks at any given time.  These factors, 
include but are not limited to disclosure regarding exploration, additional financing, project delay, titles to 
properties, price fluctuations and share price volatility, operating hazards, insurable risks and limitations of 
insurance, management, foreign country and regulatory requirements, currency fluctuations and environmental 
regulations risks.   
 
The key determinants as to the Company’s operational outcomes are as follows: 
 
(a) the state of capital markets, which will affect the ability of the Company to finance further mineral property 

acquisitions and expand its contemplated exploration programs; 
(b) the prevailing market prices for base metals and precious metals; 
(c) the consolidation and potential abandonment of the Company’s Property as exploration results provide 

further information relating to the underlying value of the Property; and 
(d) the ability of the Company to identify and successfully acquire additional mineral properties in which the 

Company may acquire an interest whether by option, joint venture or otherwise, in addition to or as an 
alternative to the Property. 
 

A summary of the financial risk factors relating to the Company’s business is provided in the Note 9 of the 
unaudited interim financial statements. 
 
For additional information, see “Risk Factors” in the Company’s Prospectus dated August 14, 2008. 
 
Exploration and Mining Risks: Exploration for mineral resources involves a high degree of risk. Few properties that 
are explored are ultimately developed into producing mines. The cost of conducting programs may be substantial 
and the likelihood of success is difficult to assess. The Company has limited financial resources and, as pointed out 
above, has no current source of recurring income with which to cushion financial setbacks. In future there is no 
assurance that the Company will produce revenue, operate profitably or provide a return on investment. The 
Company seeks to counter this risk as far as possible by selecting exploration areas on the basis of their recognized 
geological potential to host economic deposits. The focus of the Company is on areas in which the geological setting 
is well understood by management. 
 
Metal Price Risk:  Metal prices have historically fluctuated widely and are affected by numerous factors beyond the 
Company’s control, including international, economic and political trends, expectations for inflation, currency 
exchange fluctuations, interest rates, global or regional consumption patterns, speculative activities and worldwide 
production levels. The price of gold is affected by numerous factors beyond the control of the Company and can be 
extremely volatile. The price of this metal greatly affects the value of the Company and the potential value of its 
properties.   
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Financial Markets:  The Company is dependent on the equity markets as its sole source of operating working capital 
and the Company’s capital resources are largely determined by the strength of the junior resource markets and by 
the status of the Company’s projects in relation to these markets, and its ability to compete for the investor support 
of its projects.   
 
Title Risk:  Although the Company has taken steps to verify title to mineral properties in which it has an interest, 
these procedures do not guarantee the Company's title.  Such properties may be subject to prior agreements or 
transfers and title may be affected by undetected defects.  
 
Permits and licenses: The Company’s operations may require licenses and permits from various governmental 
authorities. There can be no assurance that the Company will be able to obtain all necessary licenses and permits 
that may be required to carry out exploration, development and mining operations at its projects. 
 
Industry:  The Company is engaged in the acquisition and exploration of resource properties, an inherently risky 
business, and there is no assurance that an economic mineral deposit will ever be discovered and subsequently put 
into production.  Most exploration projects do not result in the discovery of commercially mineable deposits.   
 
Capital Needs: The exploration of the Company’s current and future properties will require additional financing. 
The only current source of future funds available to the Company is the sale of additional equity capital. There is no 
assurance that such funding will be available to the Company or that it will be obtained on terms favorable to the 
Company or will provide the Company with sufficient funds to meet its objectives, which may adversely affect the 
Company’s business and financial position. Failure to obtain sufficient financing may result in delaying or indefinite 
postponement of exploration activities on the Company’s property or even a loss or property interest. 
 
 
Investor Relations 
 
Mr. John Proust as the Company’s President and CEO coordinates investor relations’ activities.   
  

 

Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been 
duly authorized by a resolution of the board of directors of the Issuer to sign 
this Quarterly Listing Statement. 

2. As of the date hereof there is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is 
defined in National Instrument 14-101) and all CNSX Requirements (as 
defined in CNSX Policy 1). 

4. All of the information in this Form 5 Quarterly Listing Statement is true. 
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Dated August 18, 2009. 

 Eduard Epshtein  
Name of Director or Senior Officer 

 “Eduard Epshtein”  
Signature 

Director  
Official Capacity 
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