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INDEPENDENT AUDITOR’S REPORT 

 
 
To the Shareholders of: 
Noble Plains Uranium Corp. (formerly Indigo Exploration Inc.) 
 
 
Opinion  
 
We have audited the accompanying consolidated financial statements of Noble Plains Uranium Corp. (formerly Indigo Exploration 
Inc.) (the “Company”), which comprise the consolidated statements of financial position as at September 30, 2025 and 2024, and the 
consolidated statements of loss and comprehensive loss, changes in shareholders’ equity and cash flows for the years then ended, 
and notes to the consolidated financial statements, including material accounting policy information. 

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position of the Company 
as at September 30, 2025 and 2024, and its financial performance and its cash flows for the years then ended in accordance with 
IFRS Accounting Standards (“IFRS”).  

Basis for Opinion  
 
We conducted our audits in accordance with Canadian generally accepted auditing standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of 
our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the 
consolidated financial statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Material Uncertainty Related to Going Concern    
 
We draw attention to Note 1 of the consolidated financial statements, which indicates that the Company incurred a net loss of 
$663,421 during the year ended September 30, 2025, and, as of that date, the Company’s total deficit was $12,940,271. As stated in 
Note 1, these events or conditions, along with other matters as set forth in Note 1, indicate that a material uncertainty exists that may 
cast significant doubt on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter. 

Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated 
financial statements of the current year. These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, prepared under the conditions mentioned above, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters. 
 
Except for the matter described in the Material Uncertainty Related to Going Concern section, we have determined that there are no 
other key audit matters to communicate in our auditor's report. 

Other Information  
 
Management is responsible for the other information. The other information comprises the Management Discussion and Analysis. 
Our opinion on the consolidated financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 



 

 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the consolidated financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements  

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with 
IFRS, and for such internal control as management determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing 
standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these consolidated financial statements.  

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures, 
and whether the consolidated financial statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within 
the group to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 



 

 

From the matters communicated with those charged with governance, we determine those matters that were of most significance in 
the audit of the consolidated financial statements of the current year ended and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Melyssa Charlton.  

 

CHARTERED PROFESSIONAL ACCOUNTANTS  

Vancouver, BC 
January 28, 2026 
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Consolidated Statements of Financial Position 
As at September 30, 2025 and 2024 
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The accompanying notes are an integral part of these consolidated financial statements. 
 

 
 

 
 Notes 

September 30, 
 2025 

September 30, 
2024 

  $ $ 
ASSETS    
Current    

Cash   346,226 199,750 
Other receivables  17,000 - 
Taxes recoverable  5,863 2,682 
Prepaid expenses 14 25,273 33,640 

  394,362 236,072 
    
Exploration and evaluation assets  5 992,220 105,681 
Reclamation bond deposit 5 64,236 - 
    
Total assets  1,450,818 341,753 
    
LIABILITIES    
Current    

Accounts payable and accrued liabilities 9 74,737 43,838 
Loans payable 6 124,075 30,000 

Total liabilities   198,812 73,838 
    
SHAREHOLDERS’ EQUITY     
Share capital 7 12,330,454 11,038,223 
Reserves 7 1,728,893 1,506,542 
Share capital to be issued 16 132,930 - 
Deficit  (12,940,271) (12,276,850) 
Total shareholders’ equity   1,252,006 267,915 
    
Total liabilities and shareholders’ equity   1,450,818 341,753 

 
Nature and continuance of operations (Note 1) 
Commitment (Note 15) 
Subsequent events (Note 6, 7 and 16) 

 
 
 
 
Approved by the Board of Directors 

 
            “Paul S. Cowley”           Director                                                         “Marino J. Sveinson”           Director 



NOBLE PLAINS URANIUM CORP. (Formerly Indigo Exploration Inc.)  
Consolidated Statements of Loss and Comprehensive Loss  
For the years ended September 30, 2025 and 2024 
(Expressed in Canadian dollars) 
 

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

   For The Year Ended 

   September 30,  September 30, 
 Notes  2025  2024 
   $  $ 
      
Accounting and audit fees 9  84,286  72,638 
Consulting fees   73,101  4,738 
Filing fees    69,848  42,101 
Finance fees 6  27,900  - 
Foreign exchange loss   4,640  1,309 
Interest  6  13,440  762 
Investor relations   47,032  16,039 
Legal fees   23,296  13,163 
Management and administration fees 9  118,500  72,000 
Office and miscellaneous   31,642  28,627 
Property evaluation   9,983  - 
Share-based compensation 7, 9  155,352  - 
Surety bond premium 14  250  - 
Travel and accommodation   9,216  5,318 
Loss before other income (expense)   (668,486)  (256,695) 
      
Interest Income   5,065  - 
Write down of exploration and evaluation asset 5  -  (261,648) 
      
Total loss and comprehensive loss for the year   (663,421)  (518,343) 
      
Loss per share      
 - Basic and diluted    (0.01)  (0.02) 
      
Weighted average number of shares outstanding      
 - Basic and diluted   44,561,361  32,843,531 

    
 
 
 
 

  

 



NOBLE PLAINS URANIUM CORP. (Formerly Indigo Exploration Inc.)  
Consolidated Statements of Cash Flows 
For the years ended September 30, 2025 and 2024 
(Expressed in Canadian dollars) 
 
 

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

 Notes  September 30, 2025 September 30, 2024 
  $ $ 
Cash provided by (used in)    
    
Operating activities    

Loss for the year  (663,421) (518,343) 
Add items not involving cash:    
    Interest  6 12,630 - 
    Finance fees 6 27,900 - 
    Share-based compensation 7 155,352 - 
    Write down of exploration and evaluation asset 5 - 261,648 

Changes in non-cash working capital items: 
 

  
Other receivables  (17,000) - 
Tax recoverable  (3,181) 4,718 
Prepaid and deposits   (7,158) 34,945 
Accounts payable and accrued liabilities  25,623 (43,942) 
Surety bond premium deposit 14 15,525 - 

Net cash used in operating activities  (453,730) (260,974) 
    
Investing activities    

Exploration and evaluation expenditures 5 (768,763) (282,612) 
Reclamation bonds 5 (64,236) - 

Net cash used in investing activities  (832,999) (282,612) 
    
Financing activities    

Proceeds from loans payable 6 170,000 - 
Repayment of loans payable 6 (85,000) - 
Repayment of interest on loans payable 6 (3,555) - 
Cash financing fees related to loans payable 6 (7,500) - 
Proceeds from issuance of shares 7 1,325,444 - 
Share issuance costs 7 (99,114) - 
Subscriptions received in advance 16 132,930 - 

Net cash provided by financing activities  1,433,205 - 
    
Change in cash   146,476 (543,586) 
Cash - beginning of year  199,750 743,336 
Cash - end of year  346,226 199,750 

 
Supplemental cash flow information (Note 11) 
 
 
 



NOBLE PLAINS URANIUM CORP. (Formerly Indigo Exploration Inc.)  
Consolidated Statements of Changes in Shareholders’ Equity 
As at September 30, 2025 and 2024 
(Expressed in Canadian dollars) 
 
 

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

 Common Shares Share Capital Reserves 

 
 Share Capital 

to be Issued Deficit Total 
 Number $ $ $ $ $ 
       

Balance – September 30, 2023 32,829,010 11,032,223 1,506,542 - (11,758,507) 780,258 
       
Shares issued for mineral property 100,000 6,000 - - - 6,000 
Loss for the year - - - - (518,343) (518,343)  
       
Balance – September 30, 2024 32,929,010 11,038,223 1,506,542 - (12,276,850) 267,915 
       
Incentive shares issued for loan payables 340,000 20,400 - - - 20,400 
Shares issued for private placement 22,090,737 1,325,444 - - - 1,325,444 
Finders’ fee – warrants - (66,999) 66,999 - - - 
Share issuance costs - (99,114) - - - (99,114) 
Shares issued for mineral property  1,250,000 112,500 - - - 112,500 
Subscriptions received - -  132,930 - 132,930 
Share-based compensation - - 155,352 - - 155,352 
Loss for the year - - - - (663,421) (663,421) 
       
Balance – September 30, 2025 56,609,747 12,330,454 1,728,893 132,930 (12,940,271) 1,252,006 
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Notes to the Consolidated Financial Statements  
For the years ended September 30, 2025 and 2024 
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1 NATURE AND CONTINUANCE OF OPERATIONS 
 
Noble Plains Uranium Corp. (Formerly Indigo Exploration Inc.) (“Noble Plains” or the “Company”) is in the 
business of the acquisition, exploration and evaluation of mineral properties, and either joint venturing or developing 
these properties further or disposing of them when the evaluation is completed.  On May 22, 2025, the Company 
changes its name from Indigo Exploration Inc. to Noble Plains Uranium Corporation. 
 
The Company is listed for trading on the TSX Venture Exchange under the symbol “NOBL.V”, the OTCQB under 
the symbol “NBLXF”, and the Frankfurt Stock Exchange under the symbol “INEO.F”.  The Company is in the 
exploration stage and has claims in Wyoming, USA and one suspended property located in Burkina Faso.  The 
Company’s corporate head office is located at Suite 1100 – 1199 West Hastings Street, Vancouver, British Columbia, 
Canada. 
 
These consolidated financial statements have been prepared on a going concern basis, which assumes that the 
Company will be able to meet its obligations and continue its operations for the next twelve months. Realization 
values may be substantially different from carrying values as shown and these consolidated financial statements do 
not give effect to adjustments that would be necessary to the carrying values and classification of assets and liabilities 
should the Company be unable to continue as a going concern. Such adjustments could be material. During the year 
ended September 30, 2025, the Company incurred a loss of $663,421 (September 30, 2024 – $518,343). As at 
September 30, 2025, the Company had not yet achieved profitable operations, had a deficit of $12,940,271 
(September 30, 2024 – $12,276,850) since inception, a working capital of $195,550 (September 30, 2024 working 
capital – $162,234), and expects to incur further losses in the development of its business. These circumstances 
comprise a material uncertainty which cast significant doubt about the Company’s ability to continue as a going 
concern. The Company’s ability to continue as a going concern is dependent upon its ability to obtain the necessary 
financing to explore its the mineral property interests and to meet its ongoing levels of corporate overhead and 
discharge its liabilities as they come due. Although the Company has been successful in the past in obtaining 
financing, there is no assurance that it will be able to obtain adequate financing in the future or that such financing 
will be on terms advantageous to the Company.  
 
During the year ended September 30, 2025 the Company consolidated the issued share capital on the basis of two 
(2) old common shares for one (1) new common share (the “Consolidation”). Outstanding stock options and warrants 
were adjusted by the Consolidation ratio. All common shares and per common share amounts in these consolidated 
financial statements have been retroactively restated to reflect the Consolidation. 

 
2 BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICY INFORMATION 

  
Statement of compliance 
These consolidated financial statements have been prepared in accordance with and using accounting policies in full 
compliance with IFRS Accounting Standards (“IFRS”) as issued by the International Accounting Standard (“IASB”).  
 
These consolidated financial statements were approved by the Board of Directors on January 28, 2026. 
 
Basis of presentation 
These consolidated financial statements are prepared on the historical cost basis except for certain financial 
instruments, which are measured at fair value. In addition, these consolidated financial statements have been prepared 
using the accrual basis of accounting, except for cash flow information. 
 
Principles of consolidation 
These consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries.  
The results of the subsidiaries will continue to be included in the consolidated financial statements of the Company 
until the date that the Company's control over the subsidiaries ceases. Control exists when the Company has the 
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power directly or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from 
its activities. As at September 30, 2025, the Company owned: 100% (September 30, 2024 – 100%) of Sanu Resources 
BF SARL, incorporated in Burkina Faso, West Africa; and 100% (September 30, 2024 – 100%) of the Drakensberg 
Resources LLC incorporated in Wyoming, USA.  

 
Inter-company balances and transactions, including unrealized income and expenses arising from inter-company 
transactions, are eliminated on consolidation. 
 
Material accounting policy information   
 
The material accounting policies used in the preparation of these consolidated financial statements are as follows: 
 
Foreign currencies  
The consolidated financial statements of the Company and its subsidiaries are prepared using their functional 
currencies.  Functional currency is the currency of the primary economic environment in which an entity operates. 
The presentation currency of the Company is the Canadian dollar.  The functional currency of the Company and its 
subsidiaries is the Canadian dollar. All amounts are rounded to the nearest dollar. 
 
Foreign currency transactions are translated into the functional currency using exchange rates prevailing at the dates 
of the transactions. At the end of each reporting period, monetary assets and liabilities that are denominated in foreign 
currencies are translated at the rates prevailing at that date. Non-monetary assets and liabilities are translated using 
the historical rate on the date of the transaction. Non-monetary assets and liabilities that are stated at fair value are 
translated using the historical rate on the date that the fair value was determined. All gains and losses on translation 
of these foreign currency transactions are charged to the profit or loss. Revenues and expenses are translated at the 
exchange rates approximating those in effect on the monthly average of the transactions.  
 
Cash and cash equivalents  
Cash and cash equivalents include cash and highly liquid investments that are readily convertible to known amounts 
of cash and which are subject to an insignificant risk of change in value. As at September 30, 2025 and 2024, the 
Company did not have any cash equivalents. The Company places the majority of its cash with major financial 
institutions in Canada.  
 
Exploration and evaluation assets  
The Company records its interest in exploration and evaluation assets at cost less option payments received and other 
recoveries. Exploration and acquisition costs relating to these interests and projects are capitalized on the basis of 
specific claim blocks or areas of geological interest until the properties to which they relate. If economically 
recoverable reserves are developed, acquisition and exploration costs will be reclassified as mining assets and 
amortized over the useful life of the orebody following attainment of commercial production will be written-off if 
the property or project is abandoned. 
 
Exploration costs that are not attributable to a specific property are charged to operations as general exploration 
expense. Exploration costs incurred prior to the Company acquiring the legal rights to a property are charged to 
operations as general exploration expense. 
 
The Company is in the process of exploring its exploration and evaluation assets.  Management reviews the carrying 
value of exploration and evaluation assets on a periodic basis and will recognize impairment in value based upon 
current exploration results, the prospect of further work being carried out by the Company, the assessment of future 
probability of profitable revenues from the property or from the sale of the property. Amounts shown for properties 
represent costs incurred net of write-downs and recoveries, and are not intended to represent present or future values.   
 



NOBLE PLAINS URANIUM CORP. (Formerly Indigo Exploration Inc.)  
Notes to the Consolidated Financial Statements  
For the years ended September 30, 2025 and 2024 
(Expressed in Canadian dollars) 
 

Page 11 of 26 
 

The ultimate recovery of such capitalized costs is dependent upon the development of economic ore reserves or the 
sale of mineral rights. 
 
Although the Company has taken steps to verify title to exploration and evaluation assets in which it has an interest, 
in accordance with industry standards for the current stage of exploration of such properties, these procedures do not 
guarantee the Company’s title. Property title may be subject to unregistered prior agreements and regulatory 
requirements.  
 
Impairment of non-financial assets  
At the end of each reporting period the carrying amounts of the Company’s non-financial assets are reviewed to 
determine whether there is any indication that those assets are impaired. If any such indication exists, the recoverable 
amount of the asset is estimated in order to determine the extent of the impairment, if any. The recoverable amount 
is the higher of fair value less costs to sell and value-in-use.  Fair value is determined as the amount that would be 
obtained from the sale of the asset in an arm’s length transaction between knowledgeable and willing parties. In 
assessing value-in-use, the estimated future cash flows are discounted to their present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the asset. If the 
recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is 
reduced to its recoverable amount and the impairment loss is recognized in the income or loss for the period. For an 
asset that does not generate largely independent cash inflows, the recoverable amount is determined for the cash 
generating unit to which the asset belongs. 
 
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is 
increased to the revised estimate of its recoverable amount, but to an amount that does not exceed the carrying 
amount that would have been determined had no impairment loss been recognized for the asset (or cash-generating 
unit) in prior years. A reversal of an impairment loss is recognized immediately in profit or loss. 
 
Decommissioning and restoration provisions  
An obligation to incur restoration, rehabilitation and environmental costs arises when environmental disturbance is 
caused by the exploration or development of a mineral property interest. Such costs arising from the 
decommissioning of plant and other site preparation work, discounted to their net present value, are provided for and 
capitalized to the carrying amount of the asset, along with a corresponding liability as soon as the legal or constructive 
obligation to incur such costs arises. The timing of the actual rehabilitation expenditure is dependent on a number of 
facts such as the life and nature of the asset and the operating license conditions. 
 
Discount rates using a pre-tax risk-free rate that reflects the time value of money are used to calculate the net present 
value.   
 
Decommissioning costs are also adjusted for changes in estimates. Those adjustments are accounted for as a change 
in the corresponding capitalized cost, except where a reduction in costs is greater than the unamortized capitalized 
cost of the related assets, in which case the capitalized cost is reduced to nil and the remaining adjustment is 
recognized in income or loss. 
 
The operations of the Company may in the future be affected from time to time in varying degree by changes in 
environmental regulations, including those for site restoration costs. Both the likelihood of new regulations and their 
overall effect upon the Company are not predictable. 
 
As at September 30, 2025 and 2024, the Company has no known restoration, rehabilitation or environmental costs 
related to its exploration and evaluation assets (Note 14).   
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Recognition, classification, and measurement of financial instruments   
The Company recognizes a financial asset or financial liability on the statement of financial position when it becomes 
a party to the contractual provisions of the financial instrument.   
 
The Company classifies its financial instruments in the following categories: at fair value through profit and loss 
(“FVTPL”), at fair value through other comprehensive income (loss) (“FVTOCI”) or at amortized cost. The 
Company determines the classification of financial assets at initial recognition. The classification of financial asset 
debt instruments is driven by the Company’s business model for managing the financial assets and their contractual 
cash flow characteristics. 
 
Equity instruments that are held for trading are classified as FVTPL. For other equity instruments, on the day of 
acquisition the Company can make an irrevocable election (on an instrument-by-instrument basis) to designate them 
as at FVTOCI. Financial liabilities are measured at amortized cost, unless they are required to be measured at FVTPL 
(such as instruments held for trading or derivatives) or if the Company has opted to measure them at FVTPL.   
 
Financial assets at FVTOCI  
Investments in equity instruments designated at FVTOCI are initially recognized at fair value plus transaction costs. 
Subsequently they are measured at fair value, with both realized and unrealized gains and losses recognized in other 
comprehensive income (loss) in the period in which they arise. During the years ended September 30, 2025 and 2024 
there were no financial assets elected to be carried at FVTOCI.  
 
Financial assets and liabilities at amortized cost  
Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus transaction costs, 
respectively, and subsequently carried at amortized cost less any impairment. Interest income from these financial 
assets is included as finance income using the effective interest rate method.  
 
Financial assets and liabilities at FVTPL  
Financial assets and liabilities carried at FVTPL are initially recorded at fair value and transaction costs are expensed 
in profit or loss as incurred. Realized and unrealized gains and losses arising from changes in the fair value of the 
financial assets and liabilities held at FVTPL are included in profit or loss in the period in which they arise.   
 
Impairment of financial assets at amortized cost  
The Company recognizes a loss allowance for expected credit losses on financial assets that are measured at 
amortized cost and FVTOCI. At each reporting date, the Company measures the loss allowance for the financial 
asset at an amount equal to the lifetime expected credit losses if the credit risk on the financial asset has increased 
significantly since initial recognition. If at the reporting date, the financial asset has not increased significantly since 
initial recognition, the Company measures the loss allowance for the financial asset at an amount equal to the twelve 
month expected credit losses. The Company shall recognize in the profit or loss, as an impairment gain or loss, the 
amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the 
amount that is required to be recognized.  
 
Derecognition of financial assets and liabilities  
The Company derecognizes financial assets only when the contractual rights to cash flows from the financial assets 
expire, or when it transfers the financial assets and substantially all of the associated risks and rewards of ownership 
to another entity. Gains and losses on derecognition are generally recognized in profit or loss in the period in which 
they arise. However, gains and losses on derecognition of financial assets designated as FVTOCI are recorded in 
other comprehensive income (loss) in the period in which they arise.    
 
The Company derecognizes financial liabilities only when its obligations under the financial liabilities are 
discharged, cancelled or expired. Generally, the difference between the carrying amount of the financial liability 
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derecognized and the consideration paid and payable, including any non-cash assets transferred or liabilities 
assumed, is recognized in profit or loss. 

Share Capital  
Common shares are classified as equity.  Transaction costs directly attributable to the issuance of common shares 
are recognized as a deduction from equity.  

Broker warrants and warrants  
Warrants issued to agents or brokers in connection with a financing are recorded at fair value using the Black-Scholes 
option pricing model and charged to issue costs associated with the offering with an offsetting credit to reserves in 
equity attributable to shareholders.  
 
Warrants included in units offered to subscribers in connection with financings are recorded using the residual value 
method. The residual value method first allocates the value to the more easily measurable component based on fair 
value and then the residual value, if any, to the less measurable component. The Company considers the fair value 
of common shares issued in a unit private placement to be the more easily measurable component. The value 
determined for the warrants is recorded to reserves in equity attributable to shareholders with an offsetting reduction 
in the value ascribed the shares issued in the units.  
 
Proceeds of the exercise of these warrants are credited to share capital together with the corresponding amount, if 
any, of the original warrant charge included in reserves.  

 
Share-based payments  
The Company records all share-based payments at their fair value. Share-based payments to employees are measured 
at the fair value of the instruments issued and amortized over the vesting periods. Share-based payments to non-
employees are measured at the fair value of goods or services received or the fair value of the equity instruments 
issued, if it is determined the fair value of goods or services cannot be reliably measured. 

 
The Company has established a stock option plan for the benefit of full-time and part-time employees, officers, 
directors and consultants of the Company and its affiliates. The fair value of stock options is estimated using the 
Black-Scholes option pricing model. 
 
The fair value of all stock options granted is recorded as a charge to operations or to exploration costs and a credit 
to reserves under the graded attribution method. The fair value, as adjusted for the expected level of vesting of the 
options and of stock options which vest immediately is recorded at the date of grant; the fair value, as adjusted for 
the expected level of vesting of the options and of options which vest in the future is recognized over the vesting 
period.  Stock options granted to non-employees are measured at their fair value on the vesting date. Prior to the 
vesting date, the then-current fair value of stock options granted to consultants is recognized as share-based payment 
expense from the date of grant to the reporting date and credited to reserves. 
 
Any consideration received on the exercise of stock options together with the related portion of reserves is credited 
to share capital.    
 
Income tax  
Income tax on the income or loss for the periods presented comprises current and deferred tax. Income tax is 
recognized in income or loss except to the extent that it relates to items recognized directly in equity, in which case 
it is recognized in equity.  

 
Current tax expense is the expected tax payable on the taxable income for the period, using tax rates enacted or 
substantively enacted at period end, adjusted for amendments to tax payable with regards to previous periods. 
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Deferred tax is provided using the liability method, providing for temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.    

 
The Company does not provide for temporary differences relating to differences relating to investments in 
subsidiaries, associates, and joint ventures to the extent that they will probably not reverse in the foreseeable future. 
The amount of deferred tax provided is based on the expected manner of realization or settlement of the carrying 
amount of assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet reporting date 
applicable to the period of expected realization or settlement.  
 
A deferred tax asset is recognized only to the extent that it is probable that future taxable incomes will be available 
against which the asset can be utilized. 
 
Loss per share   
Basic loss per share is calculated by dividing the net loss for the year available to common shareholders by the 
weighted average number of shares outstanding during the year. Diluted loss per share reflect the potential dilution 
of securities that could share in earnings of an entity. In a loss year, potentially dilutive common shares are excluded 
from the loss per share calculation as the effect would be anti-dilutive. Basic and diluted loss per share are the same 
for the years presented.  
 

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 
 

The preparation of financial statements requires management to use judgement in applying its accounting policies 
and estimates and assumptions about the future.  Estimates and other judgements are continuously evaluated and are 
based on management’s experience and other factors, including expectations about future events that are believed to 
be reasonable under the circumstances. Actual outcomes may differ from these estimates.  
 
Judgements:  
 
(i) The assumption that the Company is a going concern and will continue in operation for the foreseeable future 

and at least one year.  The factors considered by management are disclosed in Note 1;  
 

(ii) Judgement is required in determining whether an acquisition should be accounted for as a business 
combination or an asset acquisition. Judgement is used in assessing the inputs, processes, and outputs of the 
entity or net assets acquired (Note 5);  

 
(iii) Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of determining 

the validity of certain claims, as well as the potential for problems arising from the frequently ambiguous 
conveyancing history characteristic of many exploration and evaluation assets. Although the Company has 
taken steps to verify title to its exploration properties, these procedures do not guarantee the Company’s title. 
Such properties may be subject to prior agreements or transfer and title may be affected by undetected 
defects; and  

 
(iv) The functional currency of the parent company and its subsidiaries is the Canadian Dollar. The functional 

currency determination was conducted through an analysis of the consideration factors identified in IAS  21, 
The Effects of Changes in Foreign Exchange Rates. The determination of functional currency involves 
certain judgments to determine the primary economic environment and the Company reconsiders the 
functional currency if there are changes in events and conditions of the factors used in the determination of 
the primary economic environment.  
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Estimates:  
 
(i) The inputs in accounting for the fair value of the stock options, finder fee warrants and modified stock 

options in the statement of changes of shareholders equity (using the Black-Scholes option pricing model) 
including volatility, probable life of options granted, time of exercise of the options and forfeiture rate. These 
assumptions are made based on conditions prevalent on the date of issuance;  

 
(ii) The determination of deferred income tax assets or liabilities requires subjective assumptions regarding 

future income tax rates and the likelihood of utilizing tax carry-forwards. Changes in these assumptions 
could materially affect the recorded amounts, and therefore do not necessarily provide certainty as to their 
recorded values; and 

 
(iii) The assessment of indicators of impairment and reversal of impairment for the exploration and evaluation 

assets and the related determination of the recoverable amount and write-down of the properties where 
applicable.  

 

4    NEW ACCOUNTING PRONOUNCEMENTS  
 

Adoption of new accounting pronouncements 
 

Amendments to IAS 1, Presentation of Financial Statements: Classification of Liabilities as Current or Non-Current 
In January 2020 and October 2022, the IASB issued amendments to clarify the requirements for classifying liabilities 
current or non-current. The amendments specify that the conditions that exist at the end of a reporting period are 
those that will be used to determine if a right to defer settlement of a liability exists. The amendments also clarify 
the situations that are considered a settlement of a liability. The adoption of the amendment during the year ended 
September 30, 2025, did not have a significant impact on the Company’s consolidated financial statements  
 

New accounting standards and interpretations issued but not yet adopted 
 

IFRS 18 – Presentation and Disclosure in Financial Statements 
In April 2024, the IASB issued IFRS 18 – Presentation and Disclosure in Financial Statements (“IFRS 18”) to replace 
IAS 1 – Presentation of Financial Statements.  This standard focuses on updates to the statement of profit or loss, 
including: (a) the structure of the statement of profit or loss; (b) required disclosures in the financial statements for 
certain profit or loss performance measures that are reported outside an entity’s financial statements (that is, 
management-defined performance measures); and (c) enhanced principles on aggregation and disaggregation which 
apply to the primary financial statements and notes in general.  It will be effective for the annual reporting period 
beginning on or after January 1, 2027, and will be required to be applied retrospectively.  The Company is currently 
assessing the impact that the adoption of IFRS 18 will have on its consolidated financial statements. 
 

Apart from IAS 1 and IFRS 18, other new standards or amendments to existing standards issued but which have not 
yet been applied by the Company based on the effective date are not currently expected to have a material impact on 
the Company’s consolidated financial statements. 
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5    EXPLORATION AND EVALUATION ASSETS 
 

 
Shirley East Property (Formerly “Hot Property”) – Wyoming, USA 
The Shirley East (formerly Hot) Project in the Shirley Basin of Wyoming is comprised of 56 unpatented mineral 
claims. 
 
On May 23, 2024, the Company entered into a Membership and Share Exchange Agreement (the “Agreement”) with 
Drakensberg Resources LLC (“Drakensberg”) and a private vendor (“Member of Drakensberg”), a limited liability 
company incorporated under the State of Arizona to acquire the 71 unpatented Shirley East Property mineral claims. 
Under the Agreement, the Company was required to issue 200,000 common shares (issued) and pay $20,000 (paid) 
to the Member of Drakenberg to earn a 100% interest in Drakenberg Resources LLC.  

 

Shirley East,  
Wyoming  

USA 

Shirley Central,  
Wyoming  

USA 

Duck Creek, 
Wyoming  

USA 

Lithium Brine, 
Alberta 
Canada 

Total 

 $ $ $ $ $ 
      
Balance – September 30, 2023 - - - 162,935 162,935 
      
Acquisition costs      
  Cash 20,000 - - - 20,000 
  Shares 6,000 - - - 6,000 
Exploration costs      
  Assaying - - - 21,611 21,611 
  Field 9,359 - - 2,343 11,702 
  Geological consultants 18,682 - - 74,759 93,441 
  Licenses & Fees 43,568 - - - 43,568 
  Other 4,180 - - - 4,180 
  Staking 3,892 - - - 3,892 
Total exploration costs 79,681 - - 98,713 178,394 
      
Write down  - - - (261,648) (261,648) 
      
Balance – September 30, 2024 105,681 - - - 105,681 
      
Acquisition costs      
  Cash - 68,790 344,035 - 412,825 
  Shares - - 112,500 - 112,500 
Exploration costs      
  Communication 224 - - - 224 
  Drilling 171,026 - - - 171,026 
  Field 14,216 1,482 10,040 - 25,738 
  Geological consultants 67,263 - 15,000 - 82,263 
  Licenses & Fees 22,471 8,281 19,875 - 50,627 
  Sampling 9,256 - - - 9,256 
  Staking - - 18,571 - 18,571 
  Vehicle 3,509 - - - 3,509 
Total exploration costs 287,965 9,763 63,486 - 361,214 
      
Balance – September 30, 2025 393,646 78,553 520,021 - 992,220 
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On July 26, 2024, the Company received regulatory approval of transaction. The Company determined that 
Drakensberg did not meet the definition of a business under IFRS 3 Business Combinations. As the purchase of 
Drakensberg did not qualify as a business acquisition, the Company accounted for the transaction as an asset 
acquisition. As the fair value of the purchase price consideration paid was more reliably measurable than the assets 
acquired, the cost of the non-cash assets received was based on the fair value of the consideration given. The cost of 
the asset acquisition was allocated on a fair value basis to the net assets acquired.  
 
On July 24, 2025, the Company acquired 16 additional claims by staking to be included in the Shirley East Property 
located in the district of Wyoming.  During the September 30, 2025 year end, the Company allowed 31 claims to 
lapse as they were not relevant to the exploration program. 
 
As at September 30, 2025, the Company holds a total of $64,236 (US $45,700) (September 30, 2024 - $Nil (US 
$Nil)) in reclamation bond for the Shirley East Property. 
 
Shirley Central Property – Wyoming, USA 
On June 1, 2025, the Company entered into an option to acquire a 100% interest in 30 mineral claims in the Shirley 
Basin of Wyoming known as Shirley Central Property. Under the agreement, the Company will pay US$50,000 
within 7 days of the effective date (paid - $68,790) and an annually US$50,000 cash payment until the option is 
exercised.  
 
From the third anniversary of the effective date of the agreement and a construction decision, the Company has the 
right to exercise the option and own a 100% interest in the Shirley Central Property. Upon exercise of the option, the 
annual option payments of US$50,000 are converted to annual US$50,000 milestone payments. 
 
The property is subject to a 3.0% gross value royalty. 
 
Duck Creek Property - Wyoming, USA 
On June 13, 2025, the Company entered into a property option agreement to acquire an 80% interest in the Duck 
Creek Property located in Wyoming with a private vendor. Further amendments were entered into on August 1, 
2025 and August 12, 2025. The Property includes 78 lode mining claims and four State of Wyoming mineral leases.   

 
Pursuant to the agreement the Company can earn an 80% interest by completing the below payments: 
 
On the closing date, August 13, 2025, the Company will  
 make a cash payment of US$250,000 (paid)  
 reimburse the Optionor for staking costs (paid); and  
 issue 1,250,000 common shares of the Company (issued).  

 
On or before August 13, 2026, the Company will  
 make a cash payment a US$300,000, and  
 issue 1,500,000 common shares of the Company (or make a cash payment of US$200,000 at the Optionor’s 

option).  
 

On or before August 13, 2027, the Company will  
 make a cash payment of US$450,000, and  
 issue 1,500,000 common shares of the Company (or make a cash payment of US$300,000 at the Optionor’s 

option).  
 

On or before August 13, 2028, the Company will  
 make a cash payment of US$500,000, and  
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 issue 1,250,000 common shares of the Company (or make a cash payment of US$400,000 at the Optionee’s 
option) 
 

The property is subject to a 1% net smelter royalty. 
 

Lithium Brine Project – Alberta, Canada 

The Company was granted 18 metallic and industrial minerals permits in Fox Creek, Leduc and Grande Prairie areas 
of Alberta, Canada. The Company’s venture into lithium brines has been discontinued as the Company allowed the 
Metallic and Industrial Minerals permits to expire on April 16, 2024. During the year ended September 30, 2025, the 
Company recorded a write down of $Nil (September 30, 2024 - $261,648).  

Hantoukoura Project – Burkina Faso, West Africa 
The Company holds a 100% interest in the Hantoukoura (previously Kodyel).  On March 2, 2017, the Kodyel permit 
area was re-permitted as the Hantoukoura permit of equal size and position as the Kodyel permit.  On December 4, 
2017, the Minister in charge of Mines in Burkina Faso suspended all activity on the permit in light of the security 
issues related to border issues between Niger and Burkina Faso. The length of the suspension period will be added 
back onto the length of the permit.  As the Company was unable to confirm title to the property and there is no 
certainty if the suspension will be lifted, the property was written down to $Nil as at September 30, 2019. As at 
September 30, 2025 the suspension has not been lifted. 

 
6 LOANS PAYABLE 

 
During April 2020, the Company received loans for total proceeds of $20,000. The loans are unsecured, non-interest 
bearing and due on demand. The Company received a further advance under the same terms on January 17, 2022, 
for $10,000. During the year ended September 30, 2025 the company repaid $10,000 (September 30, 2024 - $Nil) 
of loans. As at September 30, 2025, the remaining balance of the loans is $20,000 (September 30, 2024 - $30,000). 
 
During October 2024, the Company received shareholder loans for gross proceeds of $170,000 (September 30, 2024 
- $Nil). The loans were unsecured, bear interest of 10% per annum and due 12 months from date of receipt. In 
connection with the debt financing, the Company issued 340,000 bonus shares, with a fair value of $20,400 
(September 30, 2024 - Nil) to the creditors upon TSX Venture Exchange’s approval (Note 7).  The Company also 
paid a cash finder’s fee of $7,500 (September 30, 2024 - $Nil). The transaction costs were deducted from the loan 
upon initial recognition and were accreted up over the term of the loans. During the year ended September 30, 2025, 
the Company recorded $27,900 in accretion expense.  
 
During the year ended September 30, 2025 the Company repaid $75,000 (September 30, 2024 - $Nil) of loans and 
$3,555 (September 30, 2024 - $Nil) of accrued interest. As at September 30, 2025, the Company held $95,000 
(September 30, 2024 - $Nil) of loans and $9,075 (September 30, 2024 - $Nil)  of accrued interest on the loans. 
 
Subsequent to September 30, 2025, the Company repaid $104,500 of the loans. 
 

7     SHARE CAPITAL 
 

a) Authorized: 
 

Unlimited common shares without par value.  

As of September 30, 2025, the Company has a total issued and outstanding common shares: 56,609,747 
(September 30, 2024 – 32,929,010).  
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b) Financing: 
 

On August 13, 2025, a total of 1,250,000 shares with a fair value of $0.09 amounting to $112,500 were issued 
as per the mineral property purchase agreement of Duck Creek (Note 5). 
 
On March 31, 2025 the Company closed a non-brokered private placement whereby they issued 22,090,737 units 
at a price of $0.06 per unit to raise total gross proceeds of $1,325,444. Each unit is comprised of one common 
share and one warrant. Each warrant will entitle the holder to purchase one common share at an exercise price 
of $0.10 for a period of two years. The Company allocated $nil value to the warrants using the residual value 
method.   
 
In connection with the private placement the Company issued 1,473,902 finders warrants with an exercise price 
of $0.10 and exercisable for two years.  The fair value of the finder’s warrants was $66,999 which was recorded 
as share issuance costs.  The fair value was calculated using the Black-Scholes model and the following 
assumptions: risk free rate 2.45%, expected volatility 120%, expected life 2 years and a dividend yield of Nil.  
The Company paid a total of $88,434 in cash finders’ fees and $10,680 in share issuance costs.  
 
On November 13, 2024, a total of 340,000 shares with a fair value of $0.06 amounting to $20,400 were issued 
as bonus shares per loan agreements with third parties and related parties (Note 6). 
 
On August 8, 2024, the company issued 100,000 (200,000 pre-consolidated) common shares to earn the 100% 
interest in a private limited liability Arizona company which holds the Shirely East Property claims (Note 5). 
 

   c) Stock options: 

The Company has a 10% rolling stock option plan, in accordance with the policies of the Exchange, under which 
it is authorized to grant options to directors, officers, employees and consultants to purchase shares of the 
Company (the “Stock Option Plan”). The exercise price is determined by the Board of Directors but shall be not 
less than the minimum price permitted by the Exchange. The options can be granted for a maximum term of 10 
years and vesting terms are determined by the Board of Directors at the date of grant.  The stock option plan 
limits the number of incentive stock options which may be granted to any one individual to not be more than 5% 
of the total issued shares of the Company in any 12-month period. The number of incentive stock options granted 
to any one consultant, or a person employed to provide investor relations activities in any 12-month period must 
not exceed 2% of the total issued shares of the Company. 
 
The Company’s stock options outstanding as at September 30, 2025 and 2024, and the changes for the years then 
ended is presented below: 
 

 
Number of 

options 

Weighted 
average 

exercise price  
(per share) 

Weighted 
average 

remaining life 
(years) 

Balance September 30, 2023 1,550,000 $0.16 - 
Balance September 30, 2024 1,550,000 $0.16 3.39 
   Issued 2,280,000 $0.08 - 
   Forfeited (50,000) $0.165 - 
Balance September 30, 2025 3,780,000 $0.11 3.48 
Exercisable, September 30, 2025 3,530,000 $0.11  
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As at September 30, 2025, the Company had the following options outstanding: 
 

 
 

 
During the year ended September 30, 2024 the Company did not issue any stock options. 
 
On March 28, 2025, the Company granted 1,300,000 fully vested incentive stock options to directors, officers 
and consultants as per the Company’s Stock Option Plan. These options had a grant date fair value of $91,485 
calculated using the Black-Scholes Option Pricing Model with the following assumptions: share price – $0.08; 
exercise price – $0.07; dividend yield – Nil; volatility – 132.84%; risk-free interest rate – 2.58%; expected life 
of options (years) – 5 years; forfeiture rate – Nil.  
 
On May 1, 2025, the Company granted 580,000 incentive stock options to an officer and a consultant as per the 
Company’s Stock Option Plan. Of the options granted, 80,000 were fully vested on the grant date and the 
remaining 500,000 options are subject to a 1-year vesting period, with ¼ of the options vesting every 3 months. 
These options had a grant date fair value of $29,615 calculated using the Black-Scholes Option Pricing Model 
with the following assumptions: share price – $0.06; exercise price – $0.07; dividend yield – Nil; volatility – 
129.96%; risk-free interest rate – 2.35%; expected life of options (years) – 5 years; forfeiture rate – Nil. As at 
September 30, 2025, 330,000 options vested. During the year ended September 30, 2025, the Company 
recognized $23,469 in share-based compensation related to these options. 
 
On July 4, 2025, the Company granted 200,000 fully vested incentive stock options to a director as per the 
Company’s Stock Option Plan. These options had a grant date fair value of $20,216 calculated using the Black-
Scholes Option Pricing Model with the following assumptions: share price – $0.12; exercise price – $0.13; 
dividend yield – Nil; volatility – 124.81%; risk-free interest rate – 2.92%; expected life of options (years) – 5 
years; forfeiture rate – Nil.  
 
On September 23, 2025, the Company granted 200,000 fully vested incentive stock options to a subsequently 
appointed director as per the Company’s Stock Option Plan. These options had a grant date fair value of $20,182 
calculated using the Black-Scholes Option Pricing Model with the following assumptions: share price – $0.12; 
exercise price – $0.10; dividend yield – Nil; volatility – 124.60%; risk-free interest rate – 2.73%; expected life 
of options (years) – 5 years; forfeiture rate – Nil.  
 

  

Expiry Date 
Exercise 

price  
Remaining life  

(years) 
Options 

outstanding  
Options 

exercisable 
December 31, 2025 $0.070 0.25 80,000 80,000 
July 4, 2026 $0.165 0.76 100,000 100,000 
July 4, 2026 $0.070 0.76 100,000 100,000 
February 14, 2028 $0.165 2.38 1,200,000 1,200,000 
February 14, 2028 $0.070 2.38 150,000 150,000 
April 14, 2028 $0.070 2.54 50,000 50,000 
March 28, 2030 $0.070 4.49 1,200,000 1,200,000 
May 1, 2030 $0.070 4.59 500,000 250,000 
July 4, 2030 $0.130 4.76 200,000 200,000 
September 23, 2030 $0.100 4.98 200,000 200,000 

  3.48 3,780,000 3,530,000 
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Subsequent to September 30, 2025, the Company granted 200,000 stock options to an investor relations 
consultant. The options have an exercise price of $0.12 and vest in four equal instalments every three months. 
The options expire two years from date of grant. 
 
Subsequent to September 30, 2025, the Company granted 300,000 stock options to a director and a consultant of 
the Company. The options have an exercise price of $0.175 and vest in two equal instalments every six months. 
The options expire five years from the date of grant. 

 
d)  Warrants: 

The Company’s share purchase warrants outstanding as at September 30, 2025 and 2024, and the changes for 
the years then ended is presented below: 
 

 
Number of 

warrants 

Weighted average 
exercise price  

(per share) 

Weighted average 
remaining life 

(years) 
Balance, September 30, 2023 5,029,167 $0.25 1.01 
   Expired (2,529,167) $0.30 - 
Balance, September 30, 2024 2,500,000 $0.20 0.41 
   Issued 23,564,639 $0.10 - 
   Expired (2,500,000) $0.20 - 
Balance September 30, 2025 23,564,639 $0.10 1.50 

  
Subsequent to September 30, 2025, a total of 1,244,272 warrants with an exercise price of $0.10 were 
exercised for gross proceeds of $124,427. 

As at September 30, 2025, the Company had the following warrants outstanding: 
 

 

8   INCOME TAXES  
 
  A reconciliation between the Company’s income tax provision computed at statutory rates to the reported income  
 tax provision for the years ended September 30, 2025 and 2024, is as follows:  
 

 2025 2024 
 $ $ 
Loss for the year before income taxes    (663,421) (518,343) 
Expected income tax recovery (27%) (179,000) (140,000) 
Add (deduct) reconciling items:   
      Change in statutory, foreign tax, foreign exchange rates and other (4,000) (15,000) 
      Permanent differences 42,000 - 

Adjustment to prior years provision versus statutory tax returns  (7,000) 11,000 
Expiry of non-capital losses 6,000 - 
Change in unrecognized deductible temporary differences 142,000 144,000 

Income tax recovery - - 
 

  

Expiry Date 
Exercise 

price  
Remaining life  

(years) 
Warrants 

outstanding  
    
March 31, 2027 $0.10 1.50 23,564,639 
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The significant components of the Company’s net deferred income tax assets and liabilities as at September 30, 
2025 and 2024, are as follows: 

 
 2025 2024 
 $ $ 
Deferred income tax assets   

Non-capital losses carried forward 1,384,000 1,251,000 
Capital assets 34,000 34,000 
Un-deducted financing cost 28,000 4,000 
Exploration and evaluation assets and related exploration 900,000 915,000 

Total unrecognized deferred income tax assets 2,346,000 2,204,000 
 
The potential benefit of deferred tax assets arising from carry forward non-capital losses, capital losses and 
deductible temporary differences that are in excess of the deferred tax liabilities has not been recognized in these 
financial statements as it is not considered probable that sufficient future taxable profit in the same entity will allow 
the deferred tax asset to be recovered. 
 
The significant components of the Company’s non-capital losses in Canada that have not been included on the 
consolidated statement of financial position are as follows: 

  
                     

2025  Expiry date 2024 Expiry date 
Temporary Differences $  $  
Non-capital losses available for future 
periods 5,126,000 2026 to 2045 4,628,000 2025 to 2044 
Exploration and evaluation assets 3,291,000 No expiry date 3,376,000 No expiry date 
Property and equipment 125,000 No expiry date 125,000 No expiry date 
Share issue costs 105,000 2026 to 2029 14,000 2025 to 2027 

 
At September 30, 2025, there were loss carry forwards in Burkina Faso of approximately $102,000 (September 30, 
2024 – $111,000) which can be carried forward for four years from the calendar year the losses were incurred.  
During the year ended September 30, 2025, there were loss carry forwards in Burkina Faso of approximately 
$23,000 (September 30, 2024 – $26,000) that expired. During the year ended September 30, 2025, the effective tax 
rate in Burkina Faso is 27.5% (September 30, 2024 – 27.5%). 
 
At September 30, 2025, there were loss carry forwards in USA of approximately $2,000 (September 30, 2024 – 
$Nil) which can be carried forward to reduce future taxable income. 

  
9 RELATED PARTY TRANSACTIONS 
 

Key management personnel are the persons responsible for the planning, directing, and controlling the activities of 
the Company The Company’s key management personnel include all directors, officers and companies associated 
with them including the following: 
 

 Buena Tierra Development Ltd. (“Buena Tierra”), a company owned by the Chief Executive Officer and a 
director of the Company. 
 

 Whytecliff Resource Corp., a company owned by a director of the Company. 
 
 Zimco Capital Inc., (“Zimco”) a company owned by the President of the Company.  
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Compensation paid or payable to the directors, the Chief Executive Officer, the President and the Chief Financial 
Officer for services provided during the years ended September 30, 2025 and 2024, was as follows: 
 
   2025 2024 
   $ $ 
Accounting fees   22,350 18,593 
Exploration and evaluation asset   60,000 60,000 
Management and administration fees(1)   118,500 72,000 
Share-based compensation   127,564 - 
   328,414 150,593 
(1) The charge includes consulting fees to Buena Tierra and Zimco with which the Company has on-going agreements with. 

 
As at September 30, 2025, accounts payable and accrued liabilities include an amount of $25,055 (September 30, 
2024 – $11,550) due to officers and / or directors of the Company and/or companies they control. These amounts 
are unsecured, non-interest bearing and due on demand.  
 
During the year ended September 30, 2025, the Company received loans of $20,000 from two related parties that 
were unsecured, and bear interest at a rate of 10% compounded annually which are due 12 months from the date of 
issuance (Note 6). A total of $1,945 (September 30, 2024 – $Nil) of interest had been accrued during the year ended 
September 30, 2025. The Company issued 40,000 bonus shares (September 30, 2024 – Nil) with a fair value of 
$2,400 (September 30, 2024 – $Nil) as an incentive to loan funds to the Company (Note 7). As at September 30, 
2025, there was $21,945 (September 30, 2024 – $Nil) in principal and interest payable outstanding. 
 

10    SEGMENTED INFORMATION 
 

The Company’s operations are limited to a single industry segment, being mineral exploration and development.  
Geographic segment information of the Company’s assets is as follows:  
 

 2025 2024 
 $ $ 
Canada 378,551 235,766 
Burkina Faso 277 306 
USA 1,071,990 105,681 
Total assets 1,450,818 341,753 

 
Geographic segmentation of the Company’s loss during the years ended September 30, 2025 and 2024, is as follows: 
 
 2025 2024 
 $ $ 
Canada 647,710 493,406 
Burkina Faso 13,490 24,909 
USA 2,221 28 
Loss and comprehensive loss 663,421 518,343 

 
  



NOBLE PLAINS URANIUM CORP. (Formerly Indigo Exploration Inc.)  
Notes to the Consolidated Financial Statements  
For the years ended September 30, 2025 and 2024 
(Expressed in Canadian dollars) 
 

Page 24 of 26 
 

11   SUPPLEMENTAL CASH FLOW INFORMATION 
 

Investing and financing activities that do not have a direct impact on current cash flows are excluded from the 
consolidated statements of cash flow. The following transactions were excluded from the consolidated statements of 
cash flows as at September 30, 2025 and 2024: 
 

  2025 2024 
 $ $ 

Non-cash investing and financing transactions    
Exploration and evaluation assets included in accounts payable 10,526 5,250 
Fair value of issued finder fee warrants 66,999 6,000 
Fair value of issued bonus shares 20,400 - 
Shares issued for acquisition of exploration and evaluation asset 112,500 - 

 
During the year ended September 30, 2025, the Company paid $4,365 (September 30, 2024 - $832) in interest and 
$Nil (September 30, 2024 - $Nil) in taxes. 

 
12   FINANCIAL INSTRUMENTS 

 
The Company’s financial instruments consist of cash, other receivable, accounts payable and accrued liabilities and 
loans payable.  All are measured at amortized cost.  As at September 30, 2025, the Company believes that the carrying 
values of financial instruments approximate their fair values because of their nature and relatively short maturity 
dates or durations. 

 
Fair value of financial instruments  

Financial instruments measured at fair value are classified into one of three levels in the fair value hierarchy 
according to the relative reliability of the inputs used to estimate the fair values. The three levels of the fair value 
hierarchy are: 

Level 1– quoted prices (unadjusted) in active markets for identical assets or liabilities; 

Level 2– inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices); and 

Level 3– inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

The carrying value of the Company’s financial instruments carried at amortized cost approximates their fair value 
due to their short-term maturities. 

Discussions of risks associated with financial assets and liabilities are detailed below: 
 
Foreign Exchange Risk 
 
A portion of the Company’s financial assets and liabilities is denominated in Central African Franc (“CFA”) and 
United States Dollar (“USD”) giving rise to risks from changes in the foreign exchange rate.  The Company is 
exposed to currency exchange rate risk to the extent of its activities in the Burkina Faso and in the USA.  The 
Company’s currency risk is limited to its exposure denominated in CFA and USD.  Based on this exposure as at 
September 30, 2025 and 2024, a change of 10% in the foreign exchange rates from Canadian dollar to the USD and 
CFA would give rise to an approximate $31,000 (2024 – did not give rise to a significant change in net loss) change 
in net loss. The Company does not use derivative financial instruments to reduce its foreign exchange exposure. 
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The currencies of the Company’s financial instruments were as follows: 
 

   September 30, 2025 
 Canadian dollar CFA USD 
 $ $ $ 

Cash  51,806 68 294,352 
Reclamation bond - - 64,236 
Accounts payable and accrued liabilities (57,521) (10,643) (6,573) 
Loans payable (124,075) - - 
Net exposure (129,790) (10,575) 352,015 
 
 September 30, 2024 
 Canadian dollar CFA USD 
 $ $ $ 

Cash  194,597 111 5,042 
Accounts payable and accrued liabilities (35,750) (8,088) - 
Loans payable (30,000) - - 
Net exposure 128,847 (7,977) 5,042 

 
Future changes in exchange rates are unlikely to have a material effect on the Company’s business, financial 
condition and results of operations. 
 
Credit Risk 
 
Credit risk is the risk that one party to a financial instrument will cause financial loss for the other party by failing 
to discharge an obligation when it becomes due. The Company’s credit risk arises from cash held with banks and 
financial institutions and on the collection of its other receivable.  The Company’s maximum exposure to credit risk 
is equal to the carrying value of its cash.  The majority of the Company’s cash is held with major financial institutions 
in Canada and accordingly, the Company’s exposure to credit risk is considered to be limited. The other receivable 
was collected subsequent to year end.  
 
Interest Rate Risk 
 
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates.  The Company is not exposed to interest rate risk on its accounts payable and accrued 
liabilities. As at September 30, 2025, the Company’s outstanding loans payable accrue interest at a fixed rate of 10% 
per annum (Note 6). As a result, the Company’s exposure to interest rate risk is minimal. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The 
Company manages liquidity risk by maintaining sufficient cash to enable settlement of transactions within their 
repayment terms.  Management monitors the Company’s contractual obligations and other expenses to ensure 
adequate liquidity is maintained. Under the current market conditions, both liquidity and funding risk are assessed 
as high (Note 1). 
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13 MANAGEMENT OF CAPITAL 
 

The Company’s objectives when managing capital are to safeguard its ability to continue as a going concern to 
pursue the development of its exploration and evaluation assets and to maintain a flexible capital structure which 
optimizes the cost of capital within a framework of acceptable risk. In the management of capital, the Company 
includes the components of shareholders’ equity as well as cash. 
 
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. To maintain or adjust its capital structure, the Company may 
issue new shares, issue debt, acquire or dispose of assets or adjust the amount of cash. 
 
The Company is dependent on the capital markets as its primary source of operating 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 investor support of its projects. The 
Company is not subject to any capital requirements imposed by a regulator, other than continued listing requirements 
of the TSX Venture Exchange. 
 

14  SURETY BOND 
 

During the year ended September 30, 2025, the Company entered into a surety bond arrangement with a third party 
in order to satisfy bonding requirements in the state of Wyoming (the “Surety Bond”). In connection with the Surety 
Bond, the Company will pay an annual bond premium of US $11,411, which will be expensed through the statement 
of comprehensive loss over the life of the premium. During the year ended September 30, 2025, the Company paid 
$15,785 (US $11,411) (September 30, 2024 - $Nil (US $Nil)) towards the bond premium. As at September 30, 2025, 
$15,534 (September 30, 2024 - $Nil) is recorded in prepaids and $250 (September 30, 2024 - $Nil) is recorded as 
surety bond premium expense in the statement of loss and comprehensive loss. 
 
Should the Surety Bond be called due to non-compliance on the property, the Company will be obligated to reimburse 
the third party up to US$220,500 to cover the cost of the state or government carrying out any required reclamation 
work. As at September 30, 2025, the Company was in early stages of its drilling program, and the environmental 
obligation is estimated to be $nil.  
 

15 COMMITMENTS 
 

The Company maintains a contractor agreement that includes a change of control clause requiring payment of 6 
months of management fees and all stock options held by the contractor becomes fully vested. The 6-month 
management fee is $54,000 (September 30, 2024 - $Nil).  
 

16 SUBSEQUENT EVENTS 
 

Subsequent to year end, the Company closed a non-brokered private placement of 11,663,611 units at $0.09 per unit 
for gross proceeds of $1,049,725. Each unit consists of one common share and one-half of one common share 
purchase warrant. Each whole common share purchase warrant is exercisable into one common share at an exercise 
price of $0.15 for a period of two years. In connection with the financing, the Company agreed to pay a total of 
$49,623 cash in finders’ fees and issue 551,363 finders’ fee warrants at an exercise price of $0.15 for a period of two 
years. As at September 30, 2025, the Company received $132,930 in subscription proceeds related to this financing, 
which were recorded as share capital to be issued within equity. Upon closing of the private placement after year end, 
the share capital to be issued were reclassified to share capital. 
 


