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Notice To Reader
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statements have not been reviewed by the Corporation's auditors.



Upper Canada Gold Corporation
Condensed Interim Consolidated Statements of Financial Position
(Expressed in Canadian dollars)
(Unaudited)

As at As at
November 30, August 31,

2012 2012

ASSETS

Current assets
Cash and cash equivalents $ 489,972 $ 699,308
HST recoverable, accrued interest 

and amounts receivable 19,744 14,483
Prepaid expenses 15,554 12,678

Total current assets 525,270 726,469

Other assets
Equipment (note 4) 8,233 9,322
Total assets $ 533,503 $ 735,791

EQUITY AND LIABILITIES

Current liabilities
Amounts payable and other liabilities $ 100,516 $ 127,643

Equity 
Share capital (note 5) 6,571,711 6,571,711
Reserves (note 12) 2,050,197 2,050,197
Accumulated deficit (8,188,921) (8,013,760)

Total equity 432,987 608,148
Total equity and liabilities $ 533,503 $ 735,791

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.

Nature of operations (note 1)

Contingencies (note 11)

Subsequent events (note 13)

Approved on behalf of the Board:

 "Michael Churchill", Director

"Kevin Cinq-Mars", Director
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Upper Canada Gold Corporation
Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
(Expressed in Canadian dollars)
(Unaudited)

Three Months Ended November 30, 2012 2011

Operating expenses
Acquisition costs (note 3(b)) $ 49,583 $ 20,475
Exploration costs expensed 49,444 10,663
Management fees (note 10) 37,500 46,500
Professional fees 28,630 16,465
Share-based compensation - -
Shareholder information 2,268 751
Insurance 1,607 1,821
Depreciation 1,089 820
Travel and accommodation 525 57
Interest and bank charges 370 454
Occupancy costs (note 10) - 13,092
Other general and administrative 5,901 8,578
Loss (gain) on foreign exchange (538) (4,558)

176,379 115,118
Loss before interest and other income (176,379) (115,118)
Other items

Interest income 1,133 212
Other income 85 -

Net loss and comprehensive loss for the period $ (175,161) $ (114,906)
Basic and diluted net loss per share (note 7) $           (0.00) $ (0.00)
Weighted average number of common shares 

outstanding 48,078,054 35,919,153

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Statements of Cash Flows
(Expressed in Canadian dollars)
(Unaudited)

Three months ended November 30, 2012 2011

Operating activities
Net loss for the period $ (175,161) $ (114,906)
Adjustments for non-cash items:

Depreciation 1,089 820
Management fees - 7,200

Changes in non-cash working capital items:
HST recoverable, accrued interest and amounts receivable (5,261) (980)
Prepaid expenses (2,876) 1,822
Amounts payable and other liabilities (27,127) (31,144)

Net cash used in operating activities (209,336) (137,188)

Investing activities
Refunded deposits on mineral property - 221,253
Net cash provided by investing activities - 221,253

Financing activity
Issue of securities, net of costs - (389)
Net cash provided by financing activity - (389)
Net change in cash and cash equivalents (209,336) 83,676
Cash and cash equivalents, beginning of the period 699,308 637,134
Cash and cash equivalents, end of the period $ 489,972 $ 720,810

Non-cash transactions:

Shares issued for services $ - $ 7,200

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Statements of Changes in Equity
(Expressed in Canadian dollars)
(Unaudited)

Equity attributable to shareholders

Number of Share Reserves Accumulated
shares capital deficit Total equity

Balance, August 31, 2011 35,880,911 $ 6,251,484 $ 1,735,733 $ (7,206,031) $ 781,186
Share issuance for services 60,000 7,200 - - 7,200
Issuance costs on shares for service - (390) - - (390)
Net loss and comprehensive loss for the period - - - (114,906) (114,906)

Balance, November 30, 2011 35,940,911 $ 6,258,294 $ 1,735,733 $ (7,320,937) $ 673,090

Balance, August 31, 2012 48,078,054 $ 6,571,711 $ 2,050,197 $ (8,013,760) $ 608,148
Net loss and comprehensive loss for the period - - - (175,161) (175,161)

Balance, November 30, 2012 48,078,054 $ 6,571,711 $ 2,050,197 $ (8,188,921) $ 432,987

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of these statements.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

1. Nature of operations

Upper Canada Gold Corporation (“Upper Canada” or the “Corporation”), which, prior to January 29, 2010 was named
Washmax Corp. (“Washmax”) was incorporated under the Business Corporations Act (Alberta) on September 17,
1998.

On January 29, 2010, the Corporation acquired the Dingman Property and became a junior exploration company
engaged in the acquisition, exploration and development of mineral resource properties. On January 29, 2010, the
Corporation also changed its year end from December 31 to August 31. On February 9, 2010, the Corporation’s shares
commenced trading on the TSX Venture Exchange under the symbol “UCC”. The Corporation has not earned any
income.  The registered office of the Corporation is located at #4 – 140, 11th Avenue S.W., Calgary, Alberta, T2R 0B8.

On January 26, 2012,  the Corporation announced that it has entered into a definitive purchase and sale agreement
with the owner of the Pine Tree-Josephine Property under which Upper Canada may acquire the Vendor’s interest in
the Property. The agreement was amended on October 12, 2012 to provide for a closing date at any time on or before
April 16, 2013.

In the event that the Corporation decides to proceed with the transaction it is anticipated that it will be completing an
equity financing in order to raise the required funds to pay the anticipated US$5,253,600 due on closing. In order to
finance its acquisition of the Property and subsequent work program on the Property, the Corporation plans to raise up
to $8 million through a non-brokered private placement of 80,000,000 units at a price of $0.10 per unit. Each unit will
be comprised of one common share and three-quarters of one common share purchase warrant with each whole
warrant entitling the holder thereof to purchase one common share for a period of forty-eight months from the issuance
thereof at a price of $0.15 (see note 13). The completion of the private placement and the acquisition is subject to a
number of conditions including receipt of all necessary regulatory approvals and completion of satisfactory due
diligence together with the satisfaction of all covenants and conditions contained therein. There can be no assurance
that the Corporation will be able to satisfy these conditions or that the transactions will ultimately be completed.

2. Significant accounting policies

(a) Statement of compliance 

The Corporation applies International Financial Reporting Standards ("IFRS") as issued by the International
Accounting Standards Board ("IASB") and interpretations issued by the International Financial Reporting Committee
("IFRIC"). These condensed interim consolidated financial statements have been prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting. Accordingly, they do not include all of the
information required for full annual financial statements required by IFRS as issued by IASB and interpretations issued
by IFRIC.

The policies applied in these condensed interim consolidated financial statements are based on IFRS issued and
outstanding as of January 18, 2013, the date the Board of Directors approved the statements. The same accounting
policies and methods of computation are followed in these condensed interim consolidated financial statements as
compared with the most recent annual consolidated financial statements as at and for the year ended August 31, 2012.
Any subsequent changes to IFRS that are given effect in the Corporation's annual consolidated financial statements for
the year ended August 31, 2013 could result in restatement of these condensed interim consolidated financial
statements.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

2. Significant accounting policies (continued)

(b) New accounting standards and interpretations

There are no relevant changes in accounting standards applicable to future periods other than as disclosed in the most
recent annual consolidated financial statements as at and for the year ended August 31, 2012.

3. Exploration and evaluation expenditures on mineral properties

a) Dingman Property:

On January 29, 2010, the Corporation acquired a 100% interest in 8 mining claims in Hastings County near Madoc,
Ontario known as the Dingman Gold Property for aggregate consideration of $25,000 cash, $15,000 cash in property
option extension fees and the issuance of 46,979,007 common shares. The common shares of the Corporation were
consolidated on a 1 for 4 basis, leaving the vendor, Opawica Explorations Inc., with 11,744,752 common shares
immediately following the transaction.

Eastern Surface Rights

Effective as of October 8, 2010, the Corporation entered into a new surface rights agreement with respect to the
eastern half of the Dingman mineralized zone. The agreement provides the Corporation with access and exploration
rights for a period of one year in exchange for payment by the Corporation of $32,000 which was paid upon entering
into the agreement. The agreement can be renewed for five additional periods of one year each upon the payment of
an additional $15,000 by the Corporation for each renewal. The Corporation has not yet elected to renew this
agreement for any period since October 8, 2011. In addition, the Corporation has agreed to pay the surface rights
owner a fee of $1,500 per drill hole setup. The agreement covering the eastern surface rights also confers upon the
Corporation the option to acquire 100% of the surface rights to 162 acres, as well as certain subsurface rights, at a
price equal to three times the average appraised value of the surface rights (valued for farming use) as determined by
three appraisers, but in no event shall the appraised value exceed $1,500,000.

Costs incurred on the mineral interests for the Dingman Property are summarized as follows:

Three months ended November 30, 2012 2011
Exploration costs $ 49,444 $ 10,663

Total cumulative costs incurred on the Dingman Property are summarized as follows:

Acquisition costs $ 2,139,055
Exploration costs 1,202,600
Land access fees 85,500
Finders fee 25,000

$ 3,452,155
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

3. Exploration and evaluation expenditures on mineral properties (continued)

b) Pine Tree – Josephine Property:

On May 9, 2011, the Corporation entered into a letter agreement with an arms’ length party giving the Corporation the
right to purchase approximately 3,350 acres of land known as the Pine Tree-Josephine Property in Mariposa County,
California. On September 29, 2011 the agreement was terminated. A refund of certain refundable deposits paid by the
Corporation in connection with this agreement in the amount of $221,253 was requested and received by the
Corporation.

On January 26, 2012,  the Corporation announced that it entered into a definitive purchase and sale agreement with
the owner (the “Vendor”) of a fee simple interest (subject to a 3% net smelter royalty) of the Pine Tree-Josephine
Property under which Upper Canada may acquire the Vendor’s interest in the Property. On October 12, 2012, the
Corporation paid the Vendor US$40,000 in consideration of a four month extension to the closing date. As a result,
Upper Canada may designate any date up until April 16, 2013 to close the acquisition of the Property.

Under the purchase agreement and an agreement with a third party, the Corporation may acquire a 100% interest in
the Property (subject to a 3% net smelter royalty) for aggregate consideration of US$5,120,000 to the Vendor and the
payment of a finder’s fee to the third party of US$150,000 plus 3% of the price paid to the Vendor. Pursuant to the
purchase agreement, the Corporation has paid non-refundable deposits of US$120,000 to the Vendor and an initial
finder’s fee of US$50,000 to the third party. All deposits and initial fees are to be credited against amounts payable at
the time of acquisition. In the event that Upper Canada elects to abandon the acquisition of the Property, the Vendor
shall be entitled to retain all deposits received as liquidated damages.

Costs incurred on the mineral interests for the Pine Tree – Josephine Property are summarized as follows:

Three months ended November 30, 2012 2011
Acquisition costs $ 49,583 $ 20,475

Total cumulative costs incurred on the Pine Tree – Josephine Property are summarized as follows:

Acquisition costs $ 560,139
$ 560,139
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

4. Equipment
Furniture

and Leasehold Computer
Cost fixtures improvements equipment Total
Balance, August 31, 2011 and 

November 30, 2011 $ 409 $ 8,927 $ 2,582 $ 11,918
Additions 790 - 3,671 4,461
Balance, August 31, 2012 and 

November 30, 2012 $ 1,199 $ 8,927 $ 6,253 $ 16,379

Furniture
and Leasehold Computer

Accumulated depreciation fixtures improvements equipment Total
Balance, August 31, 2011 $ 339 $ 1,486 $ 1,603 $ 3,428
Depreciation during the period 4 743 74 821
Balance, November 30, 2011 343 2,229 1,677 4,249
Depreciation during the period 80 2,233 495 2,808
Balance, August 31, 2012 423 4,462 2,172 7,057
Depreciation during the period 39 744 306 1,089
Balance, November 30, 2012 $ 462 $ 5,206 $ 2,478 $ 8,146

Furniture
and Leasehold Computer

Carrying value fixtures improvements equipment Total
Balance, August 31, 2011 $ 70 $ 7,441 $ 979 $ 8,490
Balance, November 30, 2011 $ 66 $ 6,698 $ 905 $ 7,669
Balance, August 31, 2012 $ 776 $ 4,465 $ 4,081 $ 9,322
Balance, November 30, 2012 $ 737 $ 3,721 $ 3,775 $ 8,233
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

5. Share capital

a) Authorized share capital

Unlimited number of voting common shares
Unlimited number of non-voting first preferred shares
Unlimited number of non-voting second preferred shares

b) Equity activity

Number of Stated
common shares value

Balance, August 31, 2011 35,880,911 $ 6,251,484
Shares issued for services (ii) 60,000 7,200
Issuance costs  - (390)
Balance, November 30, 2011 35,940,911 6,258,294
Private placement (i) 12,000,000 317,756
Issuance costs  - (11,539)
Shares issued for services (ii) 137,143 7,200
Balance, August 31, 2012 and November 30, 2012 48,078,054 $ 6,571,711

(i) On December 30, 2011 the Corporation closed a non-brokered private placement pursuant to which it issued
12,000,000 units (“Units”) at a price of $0.05 per unit for gross proceeds of $600,000 (the “Offering”). Each Unit
comprises one common share and one common share purchase warrant (“Warrant”). Each Warrant entitles the holder
to acquire a further common share of the Corporation at a price of $0.10 until December 30, 2016.  The fair value of
the Warrants has been determined to be $282,244 using the Black-Scholes model based on the following
assumptions:

Risk free interest rate 1.50%
Dividend yield nil
Expected stock volatility 152%
Expected life 5 years

(ii) During the year ended August 31, 2012, the Corporation issued 197,143 common shares to a company controlled
by an officer in exchange for services rendered valued at $14,400.

6. Stock options

On January 19, 2010 the shareholders of the Corporation approved an amendment to its stock option plan (the “Plan”)
whereby the Corporation is authorized to grant options to purchase up to 6,000,000 outstanding common shares of the
Corporation to directors, senior officers, full time employees and/or consultants of the Corporation. The terms of the
awards under the Plan are determined by the Board of Directors.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

6. Stock options (continued)

Number of Weighted average
stock options exercise price ($)

Balance, August 31, 2011 and November 30, 2011 4,800,000 0.24

Balance, August 31, 2012 and November 30, 2012 5,200,000 0.24

The following table reflects the actual stock options issued and outstanding as of November 30, 2012:

Remaining Remaining
Exercise Options Contractual Options Contractual
Expiry Date Price ($) Outstanding Life (Yrs) Exercisable

January 29, 2015 0.24 4,800,000 2.14 4,800,000
April 18, 2017 0.20 400,000 4.38 400,000

5,200,000 2.31 5,200,000

On January 9, 2013, the Corporation conditionally granted members of management options to purchase an aggregate
of 8,325,074 common shares of the Corporation from treasury (see note 13).

7. Net loss per common share

The calculation of basic and diluted loss per share for the three months ended November 30, 2012 was based on the
loss attributable to common shareholders of $175,161 (three months ended November 30, 2011 -  $114,906) and the
weighted average number of common shares outstanding of 48,078,054 (three months ended November 30, 2011 -
35,919,153).  Diluted loss per share did not include the effect of stock options and warrants as they are anti-dilutive.

8. Broker warrants

The following table reflects the continuity of broker warrants:

Number of Grant date
broker warrants fair value ($)

Balance, August 31, 2011 and November 30, 2011 1,059,488 158,756

Number of Grant date
broker warrants fair value ($)

Balance, August 31, 2012 and November 30, 2012 - -

- 10 -



Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

9. Warrants

The following table reflects the continuity of warrants:

Number of Grant date
warrants fair value ($)

Balance, August 31, 2011 and November 30, 2011 6,152,520 581,307

Number of Grant date
warrants fair value ($)

Balance, August 31, 2012 and November 30, 2012 12,000,000 282,244

The following table reflects the actual warrants issued and outstanding as of November 30, 2012:

 Exercise Warrants Grant date
Expiry Date Price ($) Outstanding fair value ($)
December 30, 2016 0.10 12,000,000 282,244

10. Related party balances and transactions

Related parties include the Board of Directors, close family members and enterprises that are controlled by these
individuals as well as certain persons performing similar functions.

Upper Canada entered into the following transactions with related parties:

(i) During the three months ended November 30, 2012, management fees of $22,500 were paid to a company
controlled by the President of the Corporation (three months ended November 30, 2011 - $22,500).

(ii) During the three months ended November 30, 2012, management fees of $3,000 were recorded for a company
controlled by the Corporation's former Chief Operating Officer (the "COO") (three months ended November 30, 2011 -
$15,000).  As of November 30, 2012, the Corporation owed the COO's company $3,000 (August 31, 2012 - $2,260)
and is included in amounts payable and other liabilities.
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Upper Canada Gold Corporation
Condensed Interim Consolidated Financial Statements
November 30, 2012
(Expressed in Canadian dollars)
(Unaudited)

10. Related party balances and transactions (continued)

(iii) During the three months ended November 30, 2012, management fees of $12,000 were paid to a company
controlled by the Chief Financial Officer (the "CFO") of the Corporation (three months ended November 30, 2011 -
$9,000 ($7,200 settled in common shares)). As of November 30, 2012, the Corporation owed the CFO's company $nil
(August 31, 2012 - $3,459) and is included in amounts payable and other liabilities.

(iv) During the three months ended November 30, 2012, occupancy fees of $nil (three months ended November 30,
2011 - $13,092), were paid to a company of which the President of the Corporation is an officer.

11. Contingencies

In addition to other parties, the Corporation's subsidiary, Washmax (Weston) Ltd., has been named in a lawsuit in the
amount of $100,000 by a sub-tenant and $442,000 by the landlord who is also a co-defendant.  Both claims relate to
an alleged breach of a property rental through the action of a third party that resulted in the alleged denial of the
subtenant's access to the property and the alleged non-payment of rent and other expenses to the landlord.
Management denies these allegations, believes there is no merit to the claims being made against Washmax (Weston)
Ltd., and that the claims in question are more properly resolved between the subtenant and the landlord.

12. Reserves

As at As at
November 30, August 31,

2012 2012

Warrants $ 282,244 $ 282,244
Contributed surplus 1,767,953 1,767,953

$ 2,050,197 $ 2,050,197

13. Subsequent events

(i) On January 7, 2013, the Corporation announced that it intends to complete a non-brokered private placement of up
to 80,000,000 ("Units") at a price of $0.10 per Unit for gross proceeds of up to $8,000,000.  Each Unit will be
comprised of one common share and three-quarters of one common share purchase warrant, each whole warrant
("Warrant") entitling the holder to acquire one common share of the Corporation at a price of $0.15 for a term of four
years from the date of issuance. 

(ii) On January 9, 2013, the Corporation announced that it has conditionally granted members of management options
to purchase an aggregate of 8,325,074 common shares of the Corporation from treasury, such options being
exercisable on or before the expiry of five years from the date of grant, at a price of $0.15 per common share.
Finalization of the foregoing grant of options is conditional upon the approval of the TSX Venture Exchange, the
acquisition by the Corporation of the Pine Tree-Josephine Property and the approval by the Corporation's shareholders
of an increase to the number of common shares reserved for issuance under the Corporation's fixed number stock
option plan that is sufficient to accommodate the foregoing grants. 
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