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 The  accomp anying note s  are  an integra l p art  of the s e  consolid at ed  financ ial s t atem ents . 

NOTICE OF NO AUDITOR REVIEW  OF INTERIM FINANCIAL STATEMENTS 
 
Und e r Nat ional Ins t rum ent  51- 10 2, Part  4 , sub sec t ion 4 .3(3)(a), if an aud itor has  not  p e rformed  a re view of the  
inte rim financ ia l s tat em ents , they mus t  b e  accomp anied  b y a  not ice  ind icat ing that  the  financ ial s ta te m ents  
have  not  b een reviewed  b y an aud itor.  
 
The  accomp anying unaud ited  inte rim financ ia l s tate ments  of the  Comp any have  b een p re p are d  b y and  are  
the  re sp ons ib ility of the  Comp any’s  m anagem ent . 
 
The  Comp any’s  ind ep end ent  aud itor has  not  p e rformed  a review of the s e  financ ial s tat em ents  in ac cord ance  
with s tand ard s  e s tab lished  b y the  Charte re d  Profe ss ional Accountants  of Canad a for a  review of inte rim  
financ ial s tatem ents  b y an ent ity’s  aud itor. 
 
  



P ROGRESSIVE P LANET SOLUTIONS INC. 
CONSOLIDATED STATEMENTS OF FINANCIAL P OSITION 
(Un a u d it e d  - Exp re s s e d  in  Ca n a d ia n  d o lla rs ) 
AS AT, 

 The  accomp anying note s  are  an integra l p art  of the s e  consolid at ed  financ ial s t atem ents .  3 

 Oc tob e r 31, 
20 24 

Ap ril 30 , 
20 24 

    
ASSETS   
Curre n t    
 Cash and  cash eq uivalent s  (Note  3) $ 2,9 32,177  $ 1,6 85 ,80 6  
 Acc ounts  rec e ivab le  (Note  4)  1,723,842   1,341,426  
 Inventorie s  (Note  5 )  2,70 6 ,458    2,520 ,423 
 Prep aid  e xp enses  and  othe r  219 ,6 9 5    224,313 
  7,582,172   5 ,771,9 6 8  
   
Inve s t m e nt  in  a  p riva t e  c om p a ny (Note  6 )  246 ,0 0 0   89 2,50 0  
Prop e rt y , p la n t  a nd  e q u ip m e nt  (Note  7)   13,328 ,541  14,451,338  
Le a s e d  a s s e t s  (Note  8 )  1,6 0 0 ,418   2,430 ,9 41  
Mine ra l p rop e rt ie s  (Note  9 )  1,733,6 82   1,49 0 ,712 
Exp lora t ion  a nd  e va lua t ion  a s s e t s  (Note  10 1)  1,20 9 ,0 50   1,26 7,89 0  
De fe rre d  inc om e  t a x a s s e t  (Note  24)  486 ,0 0 0   -  
   
 $ 26 ,185 ,86 3 $26 ,30 5 ,349  
   
LIABILITIES AND SHAREHOLDERS’ EQUITY   
Curre n t  lia b ilit ie s    
 Acc ounts  p ayab le  and  ac c rued  liab ilit ie s  (Note  11) $ 1,6 0 7,0 9 0   $ 1,6 6 2,9 5 6  
 Othe r current  liab ilit ie s  (Note  12)  138 ,325   9 6 ,558  
 Lease  ob ligat ions  -  current  (Note  13)  177,213  225 ,248 
 Loans  p ayab le  -  current  (Note  14)  30 4,0 77  30 4,0 77 
  2,226 ,70 5  2,288 ,839  
   
Long- t e rm  le a s e  ob liga t ions  (Note  13)  1,56 0 ,175   2,40 4,26 5  
Long- t e rm  loa ns  p a ya b le  (Note  14)  5 ,9 9 0 ,339   6 ,140 ,571 
As s e t  re t ire m e nt  ob liga t ions  (Note  15)  284,188   273,577 
De fe rre d  inc om e  t a x lia b ilit y   2,415 ,70 7  2,20 1,79 9  
  12,477,114   13,30 9 ,0 51 
Sha re hold e rs ’ e q u it y   
 Share  cap ital (Note  16 )  29 ,9 13,9 28   30 ,20 2,40 9  
 Share - b ased  p ayment  re se rve  (Note  16 )  6 ,223,0 6 2  6 ,218 ,9 9 2 
 De fic it   (22,428 ,241)  (23,425 ,10 3) 
  13,70 8 ,749   12,9 9 6 ,29 8  
   
 $ 26 ,185 ,86 3   26 ,30 5 ,349  

 
Na t ure  of op e ra t ions  (Note  1) 
Com m it m e nt s  (Note  17) 
 

Cont inge nc ie s  (Note  18) 
 

Ap p rove d  on  b e ha lf of t he  Boa rd : 
 

   

/ s /  Ste p he n Harp ur Dire c tor / s /  Rand y Gue  Dire c tor 

    



P ROGRESSIVE P LANET SOLUTIONS INC. 
CO NSO LIDATED STATEMENTS O F LO SS AND CO MP REHENSIVE LO SS 
(Un a u d it e d  - Exp re s s e d  in  Ca n a d ia n  d o lla rs , e xc e p t  s h a re  a m o u n t s ) 
FOR THE THREE AND SIX MONTHS ENDED O CTOBER 31, 

 The  accomp anying note s  are  an integra l p art  of the s e  consolid at ed  financ ial s t atem ents .  4 

 Thre e - month p e riod  e nd e d  
Oc tob e r 31, 

Six- month p e riod  e nd e d  
Oc tob e r 31, 

 20 24 20 23  20 24 20 23 
     
REVENUE (Note  23) $ 5 ,46 8 ,559   $ 5 ,438 ,9 56  $ 10 ,140 ,339   $ 10 ,371,9 0 3 
     
COST OF SALES     

Cos t  of good s  sold  (Note s  5  and  19 )  2,371,458     2,9 24,70 5   4 ,59 4 ,485   5 ,6 52,79 4  
Fre ight   730 ,251  6 85 ,0 34   1,39 1,46 9   1,346 ,9 81 
Amort izat ion and  d e p re c ia t ion  247,230   227,828   46 2,6 85   449 ,0 50  
De p le t ion and  asse t  re t ireme nt  ob ligat ions  

ac c re t ion 
  
 9 ,39 9  

  
 8 ,0 18 

  
 17,10 0  

  
 15 ,851 

  3,358 ,338   3,845 ,585   6 ,46 5 ,739   7,46 4 ,6 76  
     
GROSS PROFIT  2,110 ,221  1,59 3,371  3,6 74,6 0 0   2,9 0 7,227 
     
EXPENSES      

Se lling e xp e nse s : 
Ad ve rt is ing and  othe r  20 3,9 0 4   217,482  352,0 31  439 ,9 9 8  
Pe rsonne l (Note  19 )  175 ,720   19 7,40 9   332,431  379 ,451 

  379 ,6 24   414,89 1  6 84,46 2  819 ,449  
     
Re se arc h & d e ve lop me nt  c os ts  (Note  19 )  38 ,738   128 ,342  134,89 1  36 1,40 6  
     
Ge ne ral and  ad minis t ra t ive  exp e nse s :     

Offic e  and  ad minis t ra t ion  351,20 7  30 0 ,6 42  6 0 4,0 14   571,855 
Pe rsonne l (Note  19 )  218 ,327  274,9 30   480 ,49 5   539 ,324  
Share - b ase d  c omp e nsat ion (Note s  16  & 19 )  9 70   24,334   4 ,0 70   258 ,6 83 
Consult ing fe es   -   40 ,50 8   10 ,50 0   9 8 ,0 47 
Profe ss ional fee s  (Note  19 )  6 8 ,9 0 0   152,6 32  171,375   372,0 19  

  6 39 ,40 4   79 3,0 46   1,270 ,454   1,839 ,9 28  
  1,0 57,76 6   1,336 ,279   2,0 89 ,80 7  3,0 20 ,783 

     
INCOME (LOSS) FROM OPERATIONS  1,0 52,455   257,0 9 2  1,584,79 3  (113,556 ) 

     
Financ e  c os ts   142,436   157,478   29 5 ,128   30 9 ,50 9  
Othe r e xp e nse s  (Note  20 )  40 6 ,442  287,6 12  418 ,456   259 ,50 0  
     

(Loss ) inc ome  b e fore  inc ome taxe s   50 3,577  (187,9 9 8)  871,20 9   (6 82,56 5) 
     

Curre nt  inc ome  tax e xp e nse   146 ,439   -   146 ,439   -  
De fe rre d  inc ome  tax (re c overy) e xp e nse    (26 6 ,36 0 )  (6 ,335)  (272,0 9 2)  (13,0 32) 
     

Inc om e  (los s ) a nd  c om p re he ns ive  inc om e  
(los s ) for t he  p e riod  $ 6 23,49 8  $ (181,6 6 3) $ 9 9 6 ,86 2 $ (6 6 9 ,533) 
     
Ba s ic  a nd  d ilu t e d  inc om e  (los s ) p e r c om m on 
s ha re  $ 0 .0 1 $ (0 .0 0 ) $ 0 .0 1 $ (0 .0 1) 
     

We ight e d  a ve ra ge  num b e r of c om m on s ha re s  
 ou t s t a nd ing –  b a s ic  a nd  d ilu t e d                             111,0 6 8 ,786  

 
 
      10 9 ,9 25 ,515 

                   
 111,750 ,545    

 
 
    10 9 ,9 25 ,515  



P ROGRESSIVE P LANET SOLUTIONS INC. 
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY 
(Un a u d it e d  - Exp re s s e d  in  Ca n a d ia n  d o lla rs , e xc e p t  s h a re  a m o u n t s ) 
FOR THE P ERIOD AP RIL 30 , 20 23 TO O CTOBER 31, 20 24  
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Num b e r of 
s ha re s Sha re  c a p it a l

Sha re - b a s e d  
p a ym e nt  

re s e rve De fic it Tota l e q uity

Ap ril 30 , 20 23 10 9,925,515  $       29,999,266  $     5 ,783,852 $   (23,0 32,271)  $       12,750 ,847 

Share s  is s ue d for ac quis it ion of APL 2,571,428 20 3,143               - - 20 3,143             
Share - bas e d c ompe ns at ion - - 435,140 - 435,140             
Los s  for t he  ye ar - - - (392,832) (392,832)           
Ap ril 30 , 20 24 112,496,943 30 ,20 2,40 9$      6 ,218,992$    (23,425,10 3)$   12,996,298$      

Re purc has e d s hare s  for c anc e llat ion (2,735,0 0 0 ) (288,481) - - (288,481)

Share - bas e d c ompe ns at ion - - 4,0 70 - 4,0 70

Ne t  inc ome  for t he  pe riod - - - 996,862 996,862
Oc tob e r 31, 20 24 10 9,761,943  $        29,913,928  $    6 ,223,0 62 $   (22,428,241)  $       13,70 8,749 



P ROGRESSIVE P LANET SOLUTIONS INC. 
CONSOLIDATED STATEMENTS OF CASH FLOW S 
(Un a u d it e d  - Exp re s s e d  in  Ca n a d ia n  d o lla rs ) 
FOR THE SIX MO NTHS ENDED OCTOBER 31, 
 

 The  accomp anying note s  are  an integra l p art  of the s e  consolid at ed  financ ial s t atem ents .  6  
   

  20 24 20 23 
CASH FLOWS FROM OPERATING ACTIVITIES    
Ne t  inc om e  (loss ) for the  p e riod   $ 9 9 6 ,86 2 $ (6 6 9 ,533) 
Ad jus tments :    

Rec lamat ion work p e rform ed  on mine ral p rop e rt ie s   (3,49 0 ) (1,816 ) 
Amort izat ion and  d ep rec iat ion  46 2,6 85  449 ,0 50  
Dep le t ion and  asse t  re t ire ment  ob ligat ions  acc re t ion  17,10 0  15 ,851 
Share - b ased  comp ensat ion  4 ,0 70  258 ,6 83 
Finance  c os ts   29 5 ,128  30 9 ,50 9  
Gain on sale  of p rop e rty, p lant  and  e q uip ment   (20 5 ,6 78) (9 3,513) 
Loss  on fore ign exchange   46 ,423 85 ,49 6  
Realize d  gain on lease  liab ilit ie s   (52,189 ) -  
Unrea lized  gain on share s  to b e  is sued  liab ility  -  (159 ,428) 
Unrea lized  loss  on inves tm ents  in p rivate  comp anie s   6 46 ,50 0  30 ,0 0 0  
Write - off of exp lorat ion and  eva luat ion asse ts   24,0 59  436 ,76 3 
Defe rred  income  tax re cove ry  (272,0 9 2) (13,0 32) 

     

Ne t  change  in non- cash op e rat ing working cap ita l (Note  21)  (6 24,355) 23,280  

Ne t  c a s h  p rovid e d  b y op e ra t ing a c t ivit ie s   1,335 ,0 23 6 71,310  
     

CASH FLOWS FROM INVESTING ACTIVITIES     
Purchase  of p rop e rty, p lant  and  eq uip ment  (350 ,86 6 ) (19 6 ,9 6 2) 
Proc ee d s  from d isp os it ions  of p rop e rty, p lant  and  e q uip ment  1,284,50 0   
Mine ral p rop e rty ad d it ions   (20 9 ,718) (126 ,734) 
Exp lorat ion and  eva luat ion asse ts  acq uis it ion and  exp end iture s   (1,46 9 ) (9 ,744) 

Ne t  c a s h  p rovid e d  b y (us e d  in ) inve s t ing a c t ivit ie s   722,447 (333,440 ) 
     

CASH FLOWS FROM FINANCING ACTIVITIES    
Rep aym ent  of b ank ind e b ted ness   -  (3,546 ) 
Proc ee d s  from loan financ ing  -  9 2,6 6 2 
Loan rep ayments   (39 0 ,822) (425 ,9 71) 
Proc ee d s  from lease  financ ing  -  81,530  
Paym ents  on leas e  ob ligat ions   (131,79 6 ) (9 6 ,9 37) 
Rep urchased  share s  for c ance llat ion (Note  16 )  (288 ,481) -  

Ne t  c a s h  us e d  in  fina nc ing a c t ivit ie s   (811,0 9 9 ) (352,26 2) 
    

Cha nge  in  c a s h  d uring t he  p e riod  1,246 ,371 (14,39 2) 
Ca s h  a nd  c a s h  e q u iva le nt s , b e ginn ing of p e riod   1,6 85 ,80 6  70 4,553 

Ca s h  a nd  c a s h  e q u iva le nt s , e nd  of p e riod   $ 2,9 32,177 $ 6 9 0 ,16 1 
 
Sup p le m e nt a l c a s h  flow in form a t ion  (Note  21) 
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NOTES TO THE CONSO LIDATED FINANCIAL STATEMENTS 
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1. NATURE OF OPERATIONS 

 
Progre ss ive  Plane t  Solut ions  Inc . (the  “Comp any”) was  incorp orate d  und e r the  laws  of Brit ish Columb ia , Canada 
on Nove mb e r 10 , 20 0 6 . The  Comp any’s  shares  t rad e  on the  TSX Ve nture  Exc hange  unde r the  t rad ing symb ol PLAN 
and  on the  Frankfurt  Stoc k Exc hange  und e r the  symb ol ARB3.  On Augus t  17, 20 22, the  Comp any’s  shares  we re  
lis te d  to t rad e  on the  OTCQB Ve nture  Marke t  und e r the  t rad ing symb ol ASHXF. 
 
The  Comp any is  a  manufac ture r of mine ral- b ase d  p rod uc ts  d e rive d  from d iatom ac e ous  earth, ze olite , and  
b e ntonite  that  is  head q uarte re d  in Kamloop s , BC.  In c onjunc t ion with the se  manufac turing op e rat ions , the  
Comp any is  the  sole  owne r of a  d ia tomac e ous  e arth mine  loc ate d  ne ar Kamloop s  and  a  b e ntonite  mine , locate d  
ne ar Princ e ton, BC, as  we ll as  the  op e rator and  p art ia l owne r of a ze olite  mine , a lso locate d  ne ar Princ e ton.  The  
Comp any is  a lso e ngage d  in re searc h and  d e ve lop me nt  ac t ivit ie s  to e xp and  the  c urre nt  op e rat ions  b y d e ve lop ing 
p rod uc ts  for the  agric ultural and  sup p le me ntary c e me nt ing mate ria ls  marke ts .   

 
2. BASIS OF PREPARATION 
 

(a) State me nt  of c omp liance : 
 
The se  c onsolid ate d  financ ia l s ta te ments  have  b ee n p rep are d  in acc ord anc e  with Inte rnat ional Financ ia l 
Re p ort ing Stand ard s  (“IFRS”) as  is sue d  b y the  Inte rnat ional Ac c ount ing Stand ard s  Board  (“IASB”). 
 
Ce rta in ne w s tandard s , inte rp re ta t ions  and  ame nd me nts  to e xis t ing s tand ard s  have  b ee n issue d  b y the  IASB 
of the  Inte rnat ional Financ ial Re p ort ing Inte rp re ta t ions  Commit te e . Howe ve r, the se  up d ate s  e ithe r are  not  
ap p lic ab le  to the  Comp any or are  not  mate rial to the se  c onsolid ate d  financ ia l s ta te ments . 
 
The  c onsolid ate d  financ ial s ta te me nts  we re  ap p rove d  and  authorize d  for is sue  b y the  Board  of Dire c tors  on 
De c e mb e r 4, 20 24. 
 

(b ) Bas is  of p rese nta t ion: 
  
The se  c onsolid ate d  financ ial s ta te me nts  have  be e n p re pare d  on the  his toric al c os t  bas is , e xc e p t  for whe re  
othe rwise  s ta te d .  In ad d it ion, the se  c onsolidate d  financ ial s ta te me nts  have  b e e n p re p are d  us ing the  acc rual 
b as is  of ac c ount ing e xc e p t  for c ash flow informat ion. 

  
 
(c ) Bas is  for c onsolidat ion: 

 
The se  c onsolid ate d  financ ial s ta te me nts  inc lude  the  ac c ounts  of the  Comp any and  it s  subs id iarie s . 
Sub s id iarie s  are  all e nt it ie s  ove r which the  Comp any has  c ont rol. The  Comp any c ont rols  an e nt ity whe n it  is  
e xp ose d  to, or has  rights  to, variab le  re turns  from it s  involve me nt  with the  e nt ity and  has  the  ab ility to affe c t  
those  re turns  through it s  p owe r ove r the  e nt ity. The  financ ia l s ta te me nts  of sub s id iarie s  are  inc lud e d  in the  
c onsolid ate d  financ ia l s ta teme nts  from the  d ate  on whic h c ont rol is  t rans fe rre d  to t he  Comp any unt il the  
d ate  that  c ont rol ce ase s . All inte rc omp any t ransac t ions  and  b alanc es  have  b ee n e liminate d  on c onsolidat ion. 
 
The se  c onsolid ate d  financ ia l s ta te me nts  inc lud e  the  acc ounts  of the  Comp any and  it s  sub s id iarie s  as  
d e sc rib e d  b e low: 
 

Comp any Loc at ion Owne rship  Inte re s t  
Progre ss ive  Plane t  Prod uc ts  Inc . (forme rly, 
Ab sorb e nt  Prod uc ts  Ltd .) 

BC, Canad a 10 0 % 

0 820 443 B.C. Ltd . BC, Canad a 10 0 % 
Progre ss ive  Plane t  Albe rta  Inc . Alb e rta , Canad a 10 0 % 
Progre ss ive  Plane t  US LLC Ore gon, Unite d  Sta te s  10 0 % 
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2. BASIS OF PREPARATION (c ont ’d …) 

 
(d ) Func t ional and  p re se ntat ion c urre nc y: 

 
The se  c onsolidate d  financ ia l s ta te me nts  are  p re se nte d  in Canad ian d ollars , whic h is  the  func t ional c urre nc y 
of the  Comp any and  its  sub s id iarie s , with the  e xc e p t ion of Progre ss ive  Plane t  US LLC, whose  func t ional 
c urre nc y is  US d ollars . 

 
(e ) Use  of e s t imate s  and  jud gments : 

 
The  p re p arat ion of the  c onsolid ate d  financ ia l s ta te me nts  in ac c ord anc e  with IFRS re q uire s  manage me nt  to 
use  jud gme nt  in ap p lying ac c ount ing p olic ie s  and  to make  es t imates  and  assump t ions  that  affec t  the  
ap p lic at ion of the  ac c ount ing p olic ie s  and  re p orte d  amounts  of asse ts , liab ilit ie s , income  and  e xp e nses . 
Ac tual re sults  may d iffe r from the se  e s t imate s .  
 
Informat ion ab out  jud gme nts  mad e  that  have  the  mos t  s ignific ant  e ffe c ts  on the  amounts  re c ognize d  in the  
financ ial s ta te me nts  inc lud e : 

 
i) The  re c ognit ion of d e fe rre d  tax asse ts .  

  
ii) The  me asure me nt of raw mate ria l inve ntory s toc kp iles  involve s  the  use  of s ignific ant  jud gme nts  

and  assump t ions , inc lud ing the  volume  and  b ulk d e ns ity of that  mate ria l. 
  

iii) Id e nt ific at ion and  c orre c t  inte rp re ta t ion of ind ic ators  of imp airme nt  of the  Comp any’s  asse ts . 
 

Are as  of e s t imat ion unc e rtainty that  may have  a s ignific ant  e ffe c t  on the  amounts  re c ognize d  in the  
c onsolid ate d  financ ia l s ta teme nts , and  c ould  result  in a  mate ria l ad jus tme nt  within the  ne xt  fiscal ye ar is  
inc lud e d  in the  following notes : 
 

i) The  me asure me nt  of the  fa ir value  of inves tme nt  in a  p rivate  c omp any (Note  6 ). 
  

ii) The  e xp e c te d  taxab le  inc ome  the  Comp any will ge ne rate  in the  sub se q ue nt  12 month p e riod  whic h 
is  the  bas is  for whic h it  re c ognize s  unuse d  tax losse s  or othe r d e d uc t ib le  amounts  (Note  24). 

 
Mate rial Ac counting Polic ie s  

 
The  acc ount ing p olic ies  se t  out  b e low have  b e e n ap p lie d  c onsis te ntly to a ll p e riod s  p re se nte d  in the se  
c onsolid ate d  financ ia l s ta teme nts , unless  othe rwise  ind icate d . 

 
(f) Bus ine ss  c omb inat ions  

 
A b us ine ss  c omb inat ion is  an ac q uis it ion of asse ts  and  liab ilit ie s  that  c ons t itute  a  b us ine ss  and  whe re b y the  
Comp any ob tains  c ont rol of the  b us ine ss . A b us iness  is  an inte grate d  se t  of ac t ivit ie s  and  asse ts  that  c ons is t  
of inp uts  and  p roc e sse s , inc lud ing a  sub s tant ive  p roc e ss  that , whe n ap p lie d  to those  inp uts , have  the  ab ility 
to c re ate  or s ignificant ly c ont rib ute  to the  c re at ion of outp uts  that  ge ne rate  inve s tme nt  inc ome  or othe r 
inc ome  from ord inary ac t ivit ie s . 
 
Whe n ac q uiring a  se t  of ac t ivit ie s  or as se ts  in the  e xp lorat ion and  d e ve lop me nt  s tage , whic h may not  have  
outp uts  a t  the  ac q uis it ion d ate , the  Comp any c ons id e rs  othe r fac tors  to d e te rmine  whe the r the  se t  of 
ac t ivit ie s  or asse ts  is  a  b us ine ss . In this  c ase , an ac q uire d  p roc e ss  is  c ons ide re d  subs tant ive  whe n: (i) the  
ac q uire d  p roc ess  is  c rit ica l to the  ab ility to d e ve lop  the  ac q uire d  inp ut  into outp uts ; and  (ii) the  inp uts  
ac q uire d  inc lude  b oth an organize d  workforc e  with the  nec e ssary skills , knowle d ge , or exp e rie nc e  to p e rform  
the  p roc e ss  and  othe r inp uts  that  the  organize d  workforc e  c ould  d e ve lop  into outp uts . 
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2. BASIS OF PREPARATION (c ont ’d …) 
 

(f) Bus ine ss  c omb inat ions  (c ont ’d …) 
 
Bus ine ss  c omb inat ions  are  acc ounte d  for us ing the  ac q uis it ion me thod  whe re b y id e nt ifiab le  as se ts  ac q uire d  
and  liab ilit ie s  assume d , inc lud ing c ont inge nt  liab ilit ie s , are  re c ognize d  a t  the ir fa ir value s  a t  the  ac q uis it ion 
d ate . The  ac q uis it ion d ate  is  the  d ate  a t  whic h the  Comp any ob tains  c ont rol ove r the  ac q uire e , which is  
ge ne rally the  d ate  that  c ons id e rat ion is  t rans fe rre d , and  the  Comp any ac q uire s  c ont rol of the  as se ts  and  
assume s  the  liab ilit ie s  of the  ac q uire e . The  Comp any cons id e rs  a ll re le vant  fac ts  and  c irc ums tance s  in 
d e te rmining the  ac q uis it ion date . 
 
The  c ons ide rat ion t rans fe rred  in a b us ine ss  c omb inat ion is  measure d  a t  fa ir value , which is  c alc ula te d  as  the  
sum of the  fa ir values , d e te rmine d  as  a t  the  ac q uis it ion d ate , of the  as se ts  t rans fe rre d  b y the  Comp any, the  
liab ilit ie s , inc lud ing c ont inge nt  c ons id e rat ion, inc urre d  and  p ayab le  b y the  Comp any to forme r owne rs  of the  
ac q uire e  and  the  e q uity inte re s ts  issue d  b y the  Comp any. Ac q uis it ion- re la te d  c os ts , othe r than c os ts  to 
is sue  d e b t  or e q uity se c urit ie s  of the  Comp any, are  e xp e nse d  as  inc urre d . 
 
A non- c ont rolling inte re s t  (“NCI”), if any, re p rese nts  the  e q uity in a subs id iary not  a t t rib utab le , d ire c t ly or 
ind ire c t ly, to the  Comp any. An NCI is  re c ognize d  a t  its  p rop ort ionate  share  of the  fa ir value  of id ent ifiab le  ne t  
as se ts  ac q uire d  on init ia l recognit ion. 

 
Good will, if any, is  c alc ula te d  as  the  sum of the  tota l c ons id e rat ion t rans fe rre d  b y the  Comp any and  the  NCI 
in the  ac q uire e , if any, le ss  the  fa ir value  of ne t  as se ts  ac quire d . Whe n the  fa ir value  of ne t  as se ts  ac q uire d  
e xc e e d s  the  sum of the  tota l c ons id e rat ion t rans fe rre d  b y the  Comp any and  the  NCI in the  ac q uire e , if any, 
the  Comp any re c ognize s  a  bargain p urc hase  gain in ne t  inc ome  or los s  on the  ac q uis it ion d ate . 
 

(g) Re ve nue  re c ognit ion: 
 
The  Comp any re c ognizes  sa le s  on d e live rie s  onc e  the  good s  are  ac c e p te d  a t  the  c us tome r's  p re mise s , and  
for c us tome r p ic k- up  ord e rs , a t  the  p oint  of sa le , whic h is  whe n the  c us tome r ob tains  c ont rol, c olle c t ion of 
the  re le vant  re ce ivab le  is  p rob ab le , p e rsuas ive  e vid enc e  of an arrange me nt  e xis t s  and  the  sa le s  p ric e  is  fixe d  
or d e te rminab le . Invoic e s  are  ge ne rate d  a t  t ime  of ship me nt  or p ic kup , as  the  c ase  may b e , and  the y are  
usually p ayab le  within 45  days .  Re ve nue  aris ing from ship me nts  that  have  not  ye t  be e n ac c e p te d  a t  the  
c us tome r’s  p re mises , b ut  for whic h invoic es  we re  ge ne rate d  (i.e ., a t  the  t ime  of ship p ing), is  c lass ifie d  as  
d e fe rre d  re ve nue  unt il such t ime  as  the  good s  are  ac c e p te d .  Re ve nue  is  measure d  b ase d  on the  
c ons id e rat ion sp e c ifie d  in a  c ont rac t  with a  c us tome r. The se  c ont rac ts  usually sp e c ify d isc ounts  grante d . 
The re fore , d isc ounts  are  re cognize d  as  a  re d uc t ion of re ve nue . For c ont rac ts  that  p e rmit  the  c us tome r t o  
re turn an ite m, re ve nue  is  rec ognize d  to the  e xte nt  that  a  s ignific ant  re ve rsal in the  amount  of c umulat ive  
re ve nue  will not  oc c ur. Re turns  are  e xc hange d  only for new good s . Re venue  is  re c ognize d  a t  a p oint  in t ime  
and  sales  are  mad e  to c us tome rs  in Canad a and  the  Unite d  Sta te s . 
 

(h) Cash, c ash e q uivale nts , and  re s t ric te d  cash: 
 
Cash and  cash e q uivale nts  are  he ld  for the  p urp ose  of mee t ing short - te rm cash c ommitme nts  and  form an 
inte gral p art  of the  Comp any’s  cash manage me nt . They inc lud e  cash on hand , b alance s  with b ank and  short -
te rm d e p os it s  with re maining maturit ie s  a t  the  t ime  of ac q uis it ion of thre e  months  or le s s . The ir c arrying 
amount  ap p roximate s  the ir fa ir value . 
 
Re s t ric te d  c ash c ons is ts  of monie s  he ld  in t rus t  on le gal und e rtakings  whic h c an only b e  use d  for a  sp e c ific  
p urp ose  (i.e ., the  re p ayme nt  of b ank ind e b te d ne ss ) onc e  a  re le ase  has  b e e n ob taine d .  Re s t ric te d  cash is  
c las s ifie d  as  c urre nt  or non- curre nt  asse ts  base d  on the  ap p lic ab le  re s t ric t ion p e riod s . 
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BASIS OF PREPARATION (c ont ’d …) 
 

(i) Inve ntorie s  
 
Raw mate rials  and  finishe d  good s  inve ntorie s  are  rec ord e d  a t  the  lowe r of c os t  (d e te rmine d  on a  we ighte d  
ave rage  bas is ) and  ne t  realizab le  value . Finishe d  good s  c os t  inc lud e s  d ire c t  c os ts  and  a t t rib utab le  
manufac turing ove rhe ad . Sup p lie s  are  re c ord e d  a t  the  lowe r of c os t  (d e te rmine d  on a  we ighte d  ave rage  
b as is ) and  re p lac e me nt  value . 
 
Stoc kp ile d  ore  inve ntories  rep re se nt  ore  that  has  b e en e xt rac te d  from the  mine  and  is  availab le  for furthe r 
p roc e ss ing. The  ave rage  c os ts  inc lud e d  in s toc kp ile d  ore  inve ntorie s  are  b ase d  on mining c os ts  inc urre d  up  
to the  p oint  of s toc kp iling the  ore , inc lud ing d e p re c ia t ion and  d e p le t ion re la te d  to mine ral p rop e rt ie s  and  
e q uip me nt  and  are  re moved  at  the  we ighte d  ave rage  c os t  as  ore  is  p roc e sse d . The  me asure me nt  of 
s toc kp iles  involve s  the  use  of s ignific ant  jud gme nts  and  assump t ions , inc lud ing the  volume  of the  s toc kp ile s  
and  b ulk d e ns ity. Stoc kp ile d  ore  that  is  not  e xp e c te d  to be  p roc e sse d  within the  ne xt  12 months  is  c lass ifie d  
as  non- c urre nt . 
 
The  Comp any e s t imate s  ne t  re alizab le  value  as  the  amount  of inve ntorie s  e xp e c te d  to b e  sold  and  taking 
into c ons id e rat ion fluc tuat ions  in p ric e , le ss  e s t imate d  cos ts  ne c essary to make  the  sa le . Inve ntorie s  are  
writ te n d own to ne t  realizab le  value  whe n the  c os t  of the  inve ntorie s  is  not  e s t imate d  to b e  re c ove rab le  d ue  
to ob sole sc e nc e , d amage  or p e rmane nt  d e c line s  in se lling p ric e . Whe n c irc ums tanc es  that  p re vious ly cause d 
inve ntorie s  to b e  writ te n d own b e low c os t  no longe r e xis t  or whe n the re  is  c le ar e vid enc e  of an inc re ase  in 
re ta il s e lling p ric e , the  amount  of the  write  d own p re viously re c ord e d  is  re ve rse d . 

 
(j) Prop e rty, p lant  and  e q uip ment  

 
Ite ms  of p rop e rty, p lant  and  e q uip me nt  are  me asured  a t  c os t  le s s  ac c umulated  d e p re c ia t ion and  
ac c umulate d  imp airme nt  losse s . Cos ts  inc lud e  e xp e nd iture s  that  are  d irec t ly a t t rib utab le  to the  ac q uis it ion 
of the  as se t . If s ignific ant  part s  of an ite m of p rop e rty, p lant  and  e q uip me nt  have  d iffe re nt  use ful lives , the n 
the y are  ac c ounte d  for as  sep arate  ite ms  (major c omp one nts ) of p rop e rty, p lant  and  eq uip me nt . 
 
Gains  and  losse s  on d isp osal of an ite m of p rop e rty, p lant  and  e q uip me nt are  d e te rmine d  b y c omp aring the  
p roc e e d s  from d isp osal with the  c arrying amount  of p rop e rty, p lant  and  e q uip me nt , and  are  re c ognize d  in 
p rofit  or los s . 
 
De p re c ia t ion is  calc ula te d  ove r the  d e p re c iab le  amount , whic h is  the  c os t  of an as se t , or othe r amount  
sub s t itute d  for c os t , le s s  it s  re s id ual value . De p re c ia t ion is  rec ognize d  in p rofit  or los s  on a  d iminishing 
b alance  b as is  ove r the  e s t imate d  use ful lives  of e ac h part  of an ite m of p rop e rty, p lant  and  e q uip me nt , s ince  
this  mos t  c lose ly re fle c ts  the  e xp e c te d  pat te rn of c onsump t ion of the  future  e c onomic  b e ne fits  e mb od ie d  
in the  as se t . 
 

As s e t     
    
Build ings     20  to 40  ye ars  
Eq uip me nt     5  to 20  ye ars  
Ve hic les     3 to 10  ye ars  
    

 
De p re c ia t ion me thod s , use ful live s  and  res id ual values  are  re vie we d  at  e ac h re p ort ing d ate  and  ad jus te d  if 
ap p rop ria te . 
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2. BASIS OF PREPARATION (c ont ’d …) 
 

(k) Le ases   
 
At  inc e p t ion of a  c ont rac t , the  Comp any assesses  whe ther a  c ont rac t  is , or c ontains , a  le ase . A c ont rac t  is , 
or c ontains , a  le ase  if the  c ont rac t  c onve ys  the  right  to c ont rol the  use  of an id e nt ifie d  as se t  for a  p e riod  of 
t ime  in e xc hange  for c ons id e rat ion. 

 
The  Comp any re c ognize s  a right  of use  as se t  and  a lease  liab ility a t  the  le ase  c omme nce me nt  d ate . The  right  
of use  asse t  is  init ia lly me asure d  a t  c os t , whic h c omp rise s  the  init ia l amount  of the  lease  liab ility ad jus te d  for 
any lease  p ayme nts  made  a t  or b e fore  the  c omme nc e me nt  d ate , p lus  any init ial d ire c t  c os ts  inc urre d  and  
an e s t imate  of any c os ts  to d ismant le  and  re move  the  unde rlying asse t  or to re s tore  the  und e rlying asse t  or 
the  s ite  on whic h it  is  loc ate d , le s s  any lease  inc e nt ive s  rece ive d . 
 
The  right  of use  as se t  is  subse q ue nt ly d e p re c ia te d  us ing the  s t ra ight- line  me thod  from the  c omme nc e ment  
d ate  to the  e nd  of the  lease  te rm. In ad d it ion, the  right  of use  asse t  is  pe riod ic ally re duc e d  b y impairme nt  
los ses , if any, and  ad jus te d  for c e rta in re measure me nts  of the  lease  liab ility.  

 
The  le ase  liab ility is  init ia lly me asure d  a t  the  p re sent  value  of the  le ase  p ayme nts  that  are  not  p aid  a t  the  
c omme nc e me nt  d ate , d isc ounte d  us ing the  inte re s t  ra te  imp lic it  in the  le ase  or, if that  ra te  c annot  b e  re ad ily 
d e te rmine d , the  Comp any’s  inc re me ntal b orrowing ra te . The  Comp any d e te rmine s  its  inc re me ntal b orrowing 
ra te  b y ob taining inte re s t  ra te s  from various  e xte rnal financ ing sourc e s  and  makes  c e rta in ad jus tme nts  to 
re fle c t  the  te rms  of the  lease  and  typ e  of the  asse t  le ase d . 

 
The  lease  liab ility is  measured  a t  amort ize d  c os t  us ing the  e ffe c t ive  inte res t  me thod . It  is  re me asure d  whe n 
the re  is  a  c hange  in future  lease  p ayme nts  aris ing from a c hange  in ind e x or ra te , if the re  is  a  c hange  in the  
Comp any’s  es t imate  of the  amount  e xp e c te d  to b e  p ayab le  und e r a re s id ual value  guarante e , if the  Comp any 
c hange s  it s  assessme nt  of whe the r it  will e xe rc ise  a p urchase , e xte ns ion or te rminat ion op t ion or if the re  is  
a  re vise d  in- subs tance  fixed  le ase  p ayme nt. Whe n the  lease  liab ility is  re me asure d  in this  way, a 
c orre sp ond ing ad jus tme nt  is  mad e  to the  c arrying amount  of the  right  of use  asse t  or is  re c ord e d  in p rofit  
or los s  if the  c arrying amount of the  right  of use  as se t  has  b e e n re d uc e d  to ze ro. 
 
The  Comp any has  e le c te d  not  to re c ognize  right  of use  as se ts  and  lease  liab ilit ie s  for le ase s  of low- value  
as se ts  and  short - te rm leases .  The  Comp any re c ognizes  the  lease  p ayments  assoc ia te d  with the se  leases  
as  an e xp e nse  on a  s t ra ight - line  b as is  ove r the  le ase  te rm. 
 
 

(l) Exp lorat ion and  e valuat ion asse ts   
 
Exp lorat ion and  e valuat ion ac t ivity involve s  the  searc h for mine ral re source s , the  d e te rminat ion of te c hnic al 
fe as ib ility and  the  assessment  of c omme rc ial viab ility of an id e ntifie d  resourc e . Exp lorat ion and  e valuat ion 
ac t ivity inc lud es  e xp loratory d rilling and  samp ling, surve ying t ransp orta t ion and  infras t ruc ture  re q uire me nts , 
and  gathe ring e xp lorat ion d ata  through ge op hys ic al s tud ies . 
 
Exp lorat ion and  e valuat ion e xp e nd iture s  re la t ing to ac q uis it ion of mining c la ims  are  not  amort ize d . Whe n the  
d e c is ion to d e ve lop  an area  is  mad e , its  e xp lorat ion and  e valuat ion e xp e nd iture s  are  re c las se d  to mine ral 
p rop e rt ie s .  
 
The  Comp any cap ita lize s  d irec t  c os ts  of ac q uiring re source  p rop e rty inte re s ts  as  e xp lorat ion and  e valuat ion 
as se ts . Op t ion p ayme nts  are  c ons id e re d  ac q uis it ion c os ts  if the  Comp any has  the  inte nt ion of e xe rc is ing 
the  und e rlying op t ion. 
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2. BASIS OF PREPARATION (c ont ’d …) 

 
(m) Mine ral p rop e rt ie s   

 
Mine ral p rop e rt ie s  inc lud e  the  c os ts  inc urre d  for ac q uis it ion and  d e ve lop me nt  of the  Comp any's  mine ral 
p rop e rt ie s  as  we ll as  re la ted  as se t  re t ire me nt  ob ligat ions . All c os ts  re la te d  to the  d e ve lop me nt  of the  
d ia tomac e ous  earth mate rial mine , the  b e ntonite  c lay mine  and  the  ze olite  mine  inc lud ing assoc ia te d 
ad minis t ra t ive  c os ts  have  b ee n c ap ita lize d .  De p le t ion of suc h c os ts  is  p rovid e d  on the  unit s  of p rod uc t ion 
b as is . Mine ral p rop e rt ie s  are  re vie we d  for imp airme nt  whe ne ve r e ve nts  or c hange s  in c ircums tance s  ind icate  
that  the  carrying amount  of an asse t  may not  b e  re c ove rab le  and  e xc e e d s  it s  fa ir value . 
 

(n) Gove rnme nt  ass is tanc e   
 
The  Comp any p e riod ic ally app lie s  for financ ial as s is tance  und e r availab le  gove rnme nt  inc e nt ive  p rograms .  
 
Gove rnme nt  as s is tanc e  re la t ing to c ap ita l e xp e nd iture s  is  re fle c te d  as  a  re d uc t ion of the  c os t  of suc h asse ts . 
Gove rnme nt  ass is tance  re la t ing to e xp e nses  inc urre d  are  re c ognize d  in p rofit  or los s  as  othe r inc ome  or as  
a  re d uc t ion of the  re la te d  e xp e nse , on a  sys te mat ic  b as is  in the  pe riod s  in which the  e xp e nse s  are  
re c ognize d . 
 

(o) Provis ions    
 
i. Asse t  re t ire me nt  ob ligat ions  
 
The  Comp any re c ognize s  a  future  as se t  re t ire me nt  ob ligat ion as  a  liab ility in the  ye ar in whic h it  inc urs  a  le gal 
or c ons t ruc t ive  ob ligat ion assoc ia te d  with the  re t ire me nt  of tangib le  long- live d  asse ts  that  re sult s  from the  
ac q uis it ion, c ons t ruc t ion, d e ve lop me nt  and /or normal use  of the  as se ts  b ase d  on the  b e s t  e s t imate  of the  
e xp e nd iture  re q uire d  to se t t le  the  ob ligat ion. The  Comp any c onc urre nt ly re c ognize s  a  c orre sp ond ing 
inc re ase  in the  c arrying amount  of the  re la te d  long- live d  as se t  that  is  amort ize d  ove r the  life  of the  as se t . 
 
The  amount  of the  asse t  re t ire me nt  ob ligat ion is  e s t imate d  us ing the  e xp ec te d  c ash flow ap p roac h 
d isc ounte d  a t  a  c re d it  ad jus te d  inte res t  ra te  base d  on gove rnme nt  b ond s  with a  s imilar d ate  to maturity. 
Sub se q ue nt  to the  init ia l me asure me nt , the  as se t  re t ire ment  ob ligat ion is  ad jus te d  a t  the  e nd  of the  re p ort ing 
p e riod  to re fle c t  the  p assage  of t ime  and  c hange s  in the  e s t imate d  future  cash flows  und e rlying the  
ob ligat ion. Change s  in the  ob ligat ion d ue  to the  p assage  of t ime  are  re c ognize d  in p rofit  or los s  as  finance  
c os ts  us ing the  e ffe c t ive  inte re s t  me thod . Change s  in the  ob ligat ion d ue  to c hange s  in e s t imate d  c ash flows 
are  re c ognize d  as  an ad jus tme nt  of the  c arrying amount  of the  re la te d  long- live d  as se t  that  is  amort ize d  ove r 
the  re maining life  of the  asse t . 
 
Es tab lishing the  ap p rop ria te  p rovis ion for as se t  re t ire me nt  ob ligat ions  involve s  ap p licat ion of c ons id e rab le  
jud gme nt  and  involve s  a  risk of s ignific ant  ad jus tme nts . The se  re t ire me nt  ac t ivit ie s  are  many years  into the  
future  he nc e  the  e s t imates  inc lud e  as sump t ions  of the  t ime  re q uire d . Furthe rmore , c hange s  in the  d isc ount  
ra te  may imp ac t  the  es t imate s . As  a  result , the  init ial rec ognit ion of the  liab ility and  the  cap ita lize d  c ost  
as soc ia te d  with the  re t ire ment  ob ligat ions  as  we ll as  the  sub se q ue nt  ad jus tme nt  involve s  the  ap p lic at ion of 
jud gme nt  
 
ii. Othe r p rovis ions  
 
A p rovis ion is  re c ognize d  if, b e c ause  of a  p as t  e ve nt , the  Comp any has  a  p re se nt  le gal or c ons t ruc t ive  
ob ligat ion that  can b e  e s t imate d  re liab ly, and  it  is  p rob ab le  that  an out flow of e c onomic  b e ne fits  will b e  
re q uire d  to se t t le  the  ob ligat ion. Provis ions  are  d e te rmine d  us ing the  e xp ec te d  future  cash flows  d isc ounte d , 
if mate rial, a t  a  p re - tax ra te  that  re fle c ts  the  curre nt  marke t  as se ssme nts  of the  t ime  value  of mone y and  
the  risks  sp ec ific  to the  liab ility. The  unwind ing of the  d isc ount  is  rec ognize d  as  financ e  e xp e nse  in ne t  
inc ome  or los s . 
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2. BASIS OF PREPARATION (c ont ’d …) 
 

(p ) Inc ome  taxe s  
 

Inc ome  tax e xp e nse  c omp rise s  of curre nt  and  d e fe rre d  tax. Curre nt  tax and  d e fe rre d  tax are  rec ognize d  in 
p rofit  or los s  e xce p t  to the  exte nt  that  it  re la te s  to a b us ine ss  c omb inat ion, or ite ms re c ognize d  d ire c t ly in 
e q uity or in othe r c omp re he ns ive  inc ome. 
 
Curre nt  tax is  the  e xp e c te d  tax p ayable  or re c e ivab le  on the  taxab le  inc ome  or loss  for the  year, us ing tax 
ra te s  enac te d  or sub s tant ive ly e nac te d  a t  the  re p ort ing d ate . 
 
De fe rre d  tax is  re c ognize d  in re sp e c t  of te mp orary d iffe renc e s  b e twe e n the  c arrying amounts  of as se ts  and  
liab ilit ie s  for financ ial re p ort ing p urp ose s  and  the  amounts  use d  for taxat ion p urp oses . De fe rre d  tax is  not  
re c ognize d  for the  following te mp orary d iffe re nc e s : the  init ia l re c ognit ion of as se ts  or liab ilit ie s  in a 
t ransac t ion that  is  not  a  b us ine ss  c omb inat ion; affe c ts  ne ithe r ac c ount ing nor taxab le  p rofit  or los s ; and  d oe s  
not  give  rise  to e q ual taxab le  and  d e d uc t ib le  te mp orary d iffe re nce s .  Te mp orary d iffe re nc es  re la t ing to 
inve s tme nts  in subs id iarie s  to the  e xtent  that  it  is  p rob ab le  that  they will not  re ve rse  in the  fore see ab le  future  
are  a lso not  re c ognize d . De fe rre d  tax is  me asure d  a t  the  tax ra te s  that  are  e xp e c te d  to b e  ap p lie d  to  
te mp orary d iffe re nc e s  whe n the y re ve rse , b ase d  on the  laws  that  have  b ee n e nac te d  or sub s tant ive ly 
e nac te d  b y the  re p ort ing d ate . De fe rre d  tax as se ts  and  liab ilit ie s  are  offse t  if the re  is  a le gally e nforc e ab le  
right  to offse t  c urre nt  tax liab ilit ie s  and  as se ts , and  they re la te  to inc ome  taxes  le vie d  b y the  same  tax 
authority on the  same  taxab le  e nt ity, or on d iffe rent  tax e nt it ie s , b ut  the y inte nd  to se t t le  c urre nt  tax liab ilit ie s  
and  asse ts  on a  ne t  b as is , or the ir tax asse ts  and  liab ilit ie s  will be  re alize d  s imultane ous ly. 

 
A d e fe rre d  tax as se t  is  rec ognize d  for unuse d  tax losses , tax c re d it s  and  d e d uc t ib le  temp orary d iffe re nc es , 
to the  e xte nt  that  it  is  p rob ab le  that  future  taxab le  p rofit s  will be  availab le  agains t  which the y can b e  ut ilize d . 
De fe rre d  tax asse ts  are  re viewe d  at  e ac h re p ort ing d ate  and  are  re d uc e d  to the  e xtent  that  it  is  no longe r 
p rob ab le  that  the  re la te d  tax b e ne fit  will b e  re alize d . 
 

(q ) Financ ial Ins t rume nts   
 
Re cognit ion and  init ial me as ure me nt 
 
Trad e  re c e ivab le s  are  init ially re c ognize d  whe n they are  originate d . All othe r financ ia l as se ts  and  financ ia l 
liab ilit ie s  are  re c ognize d  when the  Comp any b e c omes  a  party to the  c ont rac tual p rovis ions  of the  ins t rume nt . 
 
Financ ial as se ts  and  liab ilit ie s  are  init ially me asure d  a t  fair value  p lus  or minus  t ransac t ion c os ts  that  are  
d ire c t ly a t t rib utab le  to it s  acq uis it ion or is sue . Trad e  rec e ivab le s , without  a  s ignific ant  financ ing c omp one nt , 
are  init ially me asure d  a t  the  transac t ion p ric e . 
 
Clas s ific at ion and  s ubs eq ue nt  me as ure me nt 
 
Financ ial as se ts : 
 
The  Comp any’s  financ ia l asse ts  are  c ash and  c ash e q uivale nts , ac c ounts  re c e ivab le  and  inves tme nts  in 
p rivate  c omp anie s . On init ia l re c ognit ion, a  financ ia l asse t  is  c lass ifie d  as  me asure d  a t : amort ize d  c os t , fa ir 
value  through othe r c omp re he ns ive  inc ome  (“FVOCI”), or fa ir value  through p rofit  or los s  (“FVTPL”). 
 
Financ ial as se ts  are  not  rec las s ifie d  subse q ue nt  to the ir init ia l rec ognit ion unle ss  the  Comp any c hanges  it  
b us ine ss  mod e l for managing financ ia l asse ts , in whic h case  a ll affe c te d  financ ia l asse ts  are  rec las s ifie d  on 
the  firs t  d ay of the  firs t  re p ort ing pe riod  following the  c hange  in the  b usine ss  mod e l. 
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2.        BASIS OF PREPARATION (c ont ’d …) 
 

(q )  Financ ia l ins t rume nts  (c ont ’d …) 
 

A financ ia l as se t  is  measured  a t  amort ize d  c os t  if it  me e ts  b oth of the  following c ond it ions  and  is  not  
d e s ignate d  as  a t  FVTPL: 
 
-  It  is  he ld  within a  b us iness  mod e l whose  ob je c t ive  is  to hold  as se ts  to c olle c t  c ont rac tual c ash flows ; and  
 
-  It s  c ont rac tual te rms  give  rise  on sp e c ifie d  d ate s  to c ash flows  that  are  sole ly p ayme nts  of p rinc ip al and  
inte re s t  on the  p rinc ip al outs tand ing. 
 
The  Comp any make s  an assessme nt  of the  ob je c t ive  of the  b us iness  mod e l in whic h a  financ ial as se t  is  he ld  
a t  a  p ort folio le ve l b e cause  this  b e s t  re fle c ts  the  way the  b us ine ss  is  manage d , and  informat ion is  p rovid e d  
to manage me nt . 

 
Financ ial as se ts  a t  amort ize d  c os t  are  subse q uent ly measure d  a t  amort ize d  c os t  us ing the  e ffe c t ive  inte res t  
me thod . The  amort ize d  c os t  is  re d uce d  b y imp airme nt  los ses . Inte re s t  inc ome , fore ign e xc hange  gains  and  
losses  and  imp airme nts  are  re c ognize d  in p rofit  or los s . Any gain or los s  on d e re c ognit ion is  a lso re c ognize d  
in p rofit  or los s . 
 
Financ ial asse ts  c arrie d  a t  FVTPL are  init ia lly re c ord e d  a t  fair value  and  t ransac t ion c os ts  are  e xp e nse d  in the  
s ta te me nt of los s . Re alize d  and  unrealize d  gains  and  losse s  aris ing from c hange s  in the  fair value  of the  
financ ial as se t  he ld  a t  FVTPL are  inc lud e d  in the  s ta te me nt  of los s  in the  p e riod  in which the y arise .  
 
The  Comp any d e re c ognize s  a  financ ia l as se t  whe n the  c ont rac tual rights  to the  c ash flows  from the  financ ia l 
as se t  e xp ire  or it  t rans fe rs  the  rights  to re c e ive  the  c ont rac tual cash flows . 
 
Financ ial liab ilit ie s : 
 
The  Comp any’s  financ ial liab ilit ie s  are  b ank inde b te d ness , ac c ounts  p ayab le  and  ac c rue d  liab ilit ie s , loans  
p ayab le , and  shares  to b e  issue d .   
 
The  Comp any has  de s ignated  it s  share s  to b e  issue d  as  financ ial liab ilit ie s  carrie d  a t  FVTPL. Re alize d  and  
unre alize d  gains  and  losse s  aris ing from c hanges  in the  fa ir value  of the  shares  to b e  issue d  are  inc lude d  in 
the  s ta te me nt  of loss  in the  pe riod  in whic h the y arise . 
 
The  Comp any’s  re maining financ ial liab ilit ie s  are  c las s ifie d  a t  amort ize d  c os t . They are  subse q ue ntly 
me asure d  a t  amort ize d  c os t  us ing the  e ffe c t ive  inte re s t  me thod  e xc e p t  for le ase  liab ilit ie s . Inte res t  e xp e nse  
and  fore ign e xc hange  gains  and  losses  are  re c ognize d  in p rofit  or los s . Any gain or los s  on d e re c ognit ion is  
a lso re c ognize d  in p rofit  or los s . 
 
The  Comp any d e re c ognize s  a  financ ia l liab ility when it s  cont rac tual ob ligat ions  are  d isc harge d  or c anc e lle d  
or e xp ire .  The  Comp any also d e re c ognize s  a financ ia l liab ility whe n it s  te rms  are  mod ified  and  the  cash flows 
of the  mod ifie d  liab ility are  sub s tant ially d iffe re nt , in whic h c ase  a  new financ ia l liab ility b ase d  on the  mod ifie d  
te rms  is  re c ognize d  a t  fair value . On d e re c ognit ion of a financ ia l liab ility, the  d iffe re nc e  be twe e n the  c arrying 
amount  e xt inguishe d  and  the  c ons id e rat ion p aid  is  re c ognize d  in p rofit  or los s . 
 
Financ ial asse ts  and  liab ilit ie s  are  offse t , and  the  ne t  amount  p re se nte d  in the  s ta te me nt  of financ ia l p os it ion 
whe n, and  only when, the  Comp any has  a  le gally e nforc e ab le  right  to se t  off the  amounts  and  it  inte nd s  e ithe r 
to se t t le  the m on a  ne t  b as is  or to re alize  the  asse t  and  se t t le  the  liab ility s imultane ous ly.  
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2. BASIS OF PREPARATION (c ont ’d …) 

 
(r) Fore ign t ransac t ions   

 
Transac tions  in fore ign c urrenc ie s  are  t rans la te d  into the  func t ional c urre nc y of the  Comp any us ing the  
e xc hange  ra tes  a t  the  d ate s  of the  t ransac t ions . Mone tary as se ts  and  liab ilit ie s  d e nominate d  in fore ign 
c urre nc ie s  are  t rans la te d  a t  the  ra te  a t  the  re p ort ing d ate . Non- mone tary as se ts  and  liab ilit ie s  that  are  
me asure d  on his toric al c os t  in a  fore ign c urre nc y are  t rans la te d  a t  the  e xc hange  ra te  a t  the  date  of the  
t ransac t ion. Exc hange  gains  and  losses  on t rans la t ion of mone tary as se ts  and  liab ilit ie s  are  rec ognize d  in 
p rofit  or los s . 

 
If ap p lic ab le , asse ts  and  liab ilit ie s  of fore ign op e rat ions  are  t rans la te d  into the  func t ional c urre nc y a t  the  
e xc hange  ra te s  a t  the  re p ort ing d ate . Inc ome  and  e xp e nse s  of fore ign op e rat ions  are  t rans la te d  into the  
func t ional c urre nc y a t  the  date s  of the  t ransac t ions . Fore ign c urre nc y d iffe re nce s  are  re c ognize d  in othe r 
c omp re he ns ive  inc ome  or los s  and  ac cumulate d  in the  t rans la t ion re se rve . Whe n a  fore ign op e rat ion is  
d isp ose d  of in its  e nt ire ty, the  c umulat ive  amount  in the  t rans la t ion re se rve  re la te d  to that  fore ign op e rat ion 
is  re c lass ifie d  to p rofit  or los s  as  p art  of the  gain or los s  on d isp osal.  
 

(s ) Emp loye e  b e ne fits   
 
Short - te rm e mp loye e  b e ne fit s  are  e xp e nse d  as  the  re la ted  se rvic e  is  p rovid e d .  A liab ility is  re c ognize d  for 
the  amount  e xp e c te d  to b e  p aid  if the  Comp any has  a  p re se nt  le gal or c ons t ruc t ive  ob ligat ion to p ay this  
amount  as  a  re sult  of p as t  se rvic e  p rovid e d  b y the  e mp loye e  and  the  ob ligat ion can be  e s t imate d  re liab ly.  
 
The  Comp any has  a  s toc k- b ase d  c omp e nsat ion p lan, whic h is  d esc rib e d  in note  19 . Eq uity ins t rume nts  
award e d  to e mp loyee s  and  the  c os t  of the  se rvice s  rec e ive d  as  c ons id e rat ion are  measure d  and  re c ognize d  
b ase d  on the  fa ir value  of the  e q uity ins t rume nts . The  grant - d ate  fair value  is  ge ne rally re c ognize d  as  an 
e xp e nse , with a  c orre sp ond ing inc re ase  in e q uity ove r the  ve s t ing p e riod  of the  award s . Cons id e rat ion p aid  
on the  e xe rc ise  of s toc k op t ions  is  re c ord e d  as  share  cap ita l, up  to the  fa ir value  of the  is sue d  share s  and  
the  re maining amount  to c ont rib ute d  surp lus . 

 
Und e r the  fa ir value - b ase d  me thod , the  c omp e nsat ion c os t  is  re c ognize d  ove r the  ve s t ing p e riod  of the  
award s . Award s  for p as t  se rvic e  are  rec ognize d  as  an e xp e nse  in the  p e riod  when grante d . 
 

(t ) Imp airme nt   
 

i. Non- d e rivat ive  financ ia l asse ts  
 
The  Comp any re c ognize s  loss  a llowance s  for e xp e c te d  c re d it  los ses  (“ECLs”) on financ ia l as se ts  me asure d  
a t  amort ize d  c os t . Loss  a llowanc es  for t rad e  rec e ivab le s  are  me asure d  a t  an amount  eq ual to life t ime  ECLs . 
Life t ime  ECLs  are  the  ECLs  that  re sult  from all p oss ib le  de fault  e ve nts  ove r the  e xp e c te d  life  of a  financ ial 
as se t . Twe lve - month ECLs  are  the  p ort ion of ECLs  that  re sult  from d e fault  e ve nts  that  are  p oss ib le  within 
twe lve  months  afte r the  re p ort ing d ate  (or a  shorte r p e riod  of the  e xp e c te d  life  of the  ins t rume nt  is  le ss  than 
twe lve  months ). The  maximum p e riod  c ons id e re d  whe n es t imat ing ECLs  is  the  maximum c ont rac tual p e riod  
ove r whic h the  Comp any is  exp ose d  to c re d it  risk. ECLs  are  a  p rob ab ility- we ighte d  e s t imate  of c re d it  los se s .  
Cre d it  los se s  are  me asure d  as  the  p re se nt  value  of a ll cash short fa lls . ECLs  are  d isc ounte d  a t  the  e ffe c t ive  
inte re s t  ra te  of the  financ ia l as se t .  
 
Whe n de te rmining whe the r the  c re d it  risk of a  financ ial as se t  has  inc re ase d  s ignific ant ly s inc e  init ial 
re c ognit ion and  whe n e s t imating ECLs , the  Comp any c ons id e rs  reasonab le  and  sup p ortab le  informat ion that  
is  re le vant  and  availab le  without  und ue  c os t  or e ffort . This  inc lud e s  b oth q uant ita t ive  and  q ualita t ive  
informat ion and  analys is , b ase d  on the  Comp any’s  his toric al e xp e rie nce  and  informe d c re d it  assessme nt , 
whic h inc lud es  forward - looking informat ion. 
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2. BASIS OF PREPARATION (c ont ’d …) 
 

(t ) Imp airme nt  (c ont ’d …) 
 
The  Comp any assumes  that  the  c re d it  risk on a  financ ial as se t  has  inc rease d  s ignificant ly if it  is  more  than 
30  d ays  pas t  d ue . 
 
The  Comp any c ons ide rs  a financ ial as se t  to b e  in d e fault  whe n: 
-  The  d e b tor is  unlike ly to pay it s  c re d it  ob ligat ions  to the  Comp any in full, without  re c ourse  b y the  

Comp any to ac t ions  suc h as  re alizing se c urity (if any is  he ld ); or 
-  The  financ ia l asse t  is  more  than 9 0  d ays  p as t  d ue . 
 
At  e ac h re p ort ing d ate , the  Comp any assesse s  whe the r the  financ ial asse ts  carrie d  at  amort ize d  c os t  are  
c re d it  imp aire d .  A financ ial asse t  is  c re d it - imp aire d  whe n one  or more  e ve nts  that  have  a d e t rime ntal impac t  
on the  e s t imate d  future  c ash flows  of the  financ ial as se ts  have  oc c urre d .  Evid e nce  that  a  financ ia l asse t  is  
c re d it - imp aire d  inc lud e s  ob se rvab le  d ata suc h as  s ignificant  financ ia l d iffic ulty of the  d e b tor and  a  b reac h 
of c ont rac t  suc h as  a  d e fault  or b e ing more  than 9 0  d ays  p as t  d ue .  
 
Loss  a llowance s  for financ ia l asse ts  me asure d  a t  amort ize d  c os t  are  d e d uc te d  from the  gross  carrying 
amount  of the  asse ts . 

 
Write  off 
 
The  gross  c arrying amount of a  financ ia l as se t  is  writ te n off whe n the  Comp any has  no re asonab le  
e xp e c ta t ions  of re c ove ring a  financ ial as se t  in its  e nt ire ty or a  p ort ion the re of. The  Comp any has  a  p olic y of 
writ ing off the  gross  c arrying amount  whe n the  financ ia l as se t  is  120  days  pas t  d ue  b ase d  on his toric al 
e xp e rie nc e  of re c ove ries  of s imilar as se ts . 

 
ii.    Non- financ ia l asse ts  
 
At  e ac h re p ort ing d ate , the  Comp any re vie ws  the  c arrying amounts  of it s  non- financ ia l as se ts  to d e te rmine  
whe the r the re  is  any ind ic at ion of imp airme nt . If any suc h ind ic at ion e xis t s , the  asse t ’s  re c ove rab le  amount 
is  e s t imate d . 
 
For imp airme nt  te s t ing, as se ts  are  group e d  toge the r into t he  smalle s t  group  of as se ts  that  ge ne rates  c ash 
inflows  from c ont inuing use  that  are  large ly ind e p e nd ent  of the  c ash inflows  of othe r asse ts  or c ash 
ge ne rat ing units  (“CGU”). The  re c ove rab le  amount  of an asse t  or CGU is  the  gre ate r of its  value  in use  and  its  
fa ir value  le s s  c os ts  of d isp osal. Value  in use  is  base d  on the  e s t imate d  future  c ash flows, d isc ounte d  to the ir 
p re se nt  value  us ing a  p re - tax d isc ount  ra te  that  re flec ts  c urre nt  marke t  as se ssme nts  of the  t ime  value  of 
mone y and  the  risks  sp ec ific  to the  asse ts . 
 
Imp airme nt  los s  is  re c ognize d  in p rofit  or loss  if the  carrying amount  of an as se t  or CGU e xc ee d s  it s  
re c ove rab le  amount . Non- financ ial as se ts  that  have  b ee n imp aire d  in p rior p e riod s  are  re vie we d  for p oss ib le  
re ve rsal of the  imp airme nt a t  eac h re p ort ing d ate . Whe n id e nt ifie d , a re ve rsal of an imp airme nt los s  is  
re c ognize d  in the  s ta te me nt of inc ome  imme d iate ly. 

 
(u) Share  c ap ital  

 
Inc re me ntal c os ts  d ire c t ly a t t rib utab le  to the  is sue  of ord inary shares , ne t  of any tax e ffe c ts  are  re c ognize d  
as  d e d uc t ion from e q uity. 
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2. BASIS OF PREPARATION (c ont ’d …) 

 
(v) Financ e  c os ts   

 
The  Comp any’s  financ e  c os ts  inc lud e  inte re s t  e xp e nse  on loans  and  lease s . Inte re s t  exp e nse  is  rec ognize d  
as  it  ac c rues  in p rofit  or los s , us ing the  e ffec t ive  inte re s t  me thod . The  e ffe c t ive  inte res t  ra te  is  the  ra te  that  
d isc ounts  e s t imate d  future  cash p ayme nts  or re c e ip ts  through the  e xp e c te d  life  of the  financ ial ins t rume nt 
to the  gross  c arrying amount of the  financ ia l asse t , or the  amort ize d  c os t  of the  financ ia l liab ility. 
 

(w) Fair value  me asure me nt   
 

Fair value  is  the  p ric e  that  would  b e  re ce ive d  to se ll an asse t  or p aid  to t rans fe r a  liab ility in an ord e rly 
t ransac t ion b e twe e n marke t  p art ic ip ants  a t  the  measureme nt  d ate  in the  p rinc ip al or, in it s  ab se nc e , the  
mos t  ad vantage ous  marke t  to whic h the  Comp any has  acc e ss  a t  that  d ate . The  fa ir value  of a liab ility re flec ts  
it s  non- p e rformanc e  risk. 

 
A numb e r of the  Comp any’s  ac c ount ing p olic ies  and  d isc losure s  re q uire  the  me asure me nt  of fa ir value s , for 
b oth financ ia l and  non- financ ia l as se ts  and  liab ilit ie s . When one  is  availab le , the  Comp any me asure s  the  fa ir 
value  of an ins t rume nt  us ing the  q uote d  p ric e  in ac t ive  marke t  for that  ins t rume nt . A marke t  is  re gard e d  as  
‘ac t ive ’ if t ransac t ions  for the  as se t  or liab ility take  p lac e  with suffic ie nt  fre q ue nc y and  volume  to p rovid e  
p ric ing informat ion on an ongoing b as is .  

 
If the re  is  no q uote d  p ric e  in ac t ive  marke t , the n the  Comp any uses  valuat ion te c hniq ue s  that  maximize  the  
use  of re le vant  ob se rvab le  inp uts  and  minimize  the  use  of unob se rvab le  inp uts . The  c hose n valuat ion 
te c hniq ue  inc orp orate s  all of the  fac tors  that  marke t  part ic ip ants  would  take  into ac c ount  in p ric ing a  
t ransac t ion. 
 
The  b es t  e vid e nc e  of the  fa ir value  of a financ ial ins t rume nt  on init ia l re c ognit ion is  normally the  t ransac t ion 
p ric e  -  i.e ., the  fa ir value  of the  c ons id e rat ion give n or re c e ive d . If the  Comp any d e te rmine s  that  the  fa ir value  
on init ia l re c ognit ion d iffe rs  from the  t ransac tion p ric e  and  the  fa ir value  is  e vid e nc e d  ne ithe r b y a  q uote d  
p ric e  in an ac t ive  marke t  for an id e nt ical as se t  or liab ility nor b ase d  on a  valuat ion techniq ue  for whic h any 
unob se rvab le  inp uts  are  jud ge d  to ins ignific ant  in re la t ion to the  me asure me nt , the n the  financ ial ins t rume nt 
is  init ia lly measure d  a t  fa ir value , ad jus te d  to d e fe r the  d iffe re nc e  b e twe en the  fa ir value  on init ia l re c ognit ion 
and  the  t ransac tion p ric e . 
 

(x) Share - b ase d  c omp e nsat ion 
 

The  Comp any grants  s toc k op t ions  to ac q uire  c ommon shares  of the  Comp any to d ire c tors , offic e rs , 
e mp loye e s  and  c onsultants . An ind ivid ual is  c lass ifie d  as  an e mp loye e  whe n the  ind ivid ual is  an e mp loye e  
for le gal or tax p urp ose s  or p rovid e s  se rvic e s  s imilar to those  p e rforme d  b y an e mp loye e . The  fa ir value  of 
s toc k op t ions  and  c omp e nsatory warrants  are  me asure d  on the  d ate  of grant , us ing the  Blac k- Sc hole s  op t ion 
p ric ing mod e l, and  is  re c ognize d  ove r the  ve s t ing p e riod .  Cons id e rat ion p aid  for the  share s  on the  e xe rc ise  
of s toc k op t ions  is  c re d ite d  to share  cap ita l.  
 
In s ituat ions  whe re  e q uity ins t rume nts  are  issue d  to non- emp loye e s  and  some  or a ll of the  good s  or se rvic e s  
re c e ive d  b y the  e nt ity as  c ons id e rat ion c annot  b e  spe c ifically ide nt ifie d , the y are  measure d  a t  the  fa ir value  
of the  share - b ase d  p ayme nt . Othe rwise , share - b ase d  payme nts  are  measure d  a t  the  fair value  of the  good s  
or se rvic e s  rec e ive d . 
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2.  BASIS OF PREPARATION (c ont ’d …) 
 

(y) Flow- through shares  
 

Canad ian Inc ome  Tax le gis la t ion p e rmits  an e nte rp rise  to issue  se c urit ie s  re fe rre d  to as  flow- through shares , 
whe re b y the  inve s tor can c la im the  tax d e d uc t ions  aris ing from the  re nunc iat ion of the  re la te d  resourc e  
e xp e nd iture s . The  Comp any ac c ounts  for flow- through shares  whe re by the  p re mium p aid  for the  flow 
through share s  in e xc ess  of the  marke t  value  of the  share s  without  flow- through feature s  is  c re d ite d  as  a 
liab ility and  inc lud e d  in p rofit  or los s  a t  the  same  t ime  the  q ualifying e xp e nd itures  are  mad e . 
 

(z) Valuat ion of e q uity unit s  issue d  in p rivate  p lac e me nts   
 

The  Comp any has  ad op te d  a  re s id ual value  me thod  with resp e c t  to the  me asure me nt  of shares  and  warrants  
is sue d  as  p rivate  p lace me nt  unit s . The  res id ual value  me thod  firs t  a llocate s  value  to the  mos t  e as ily 
me asure d  c omp one nt  b ase d  on fa ir value  and  the n the  res id ual value , if any, to the  le ss  e as ily me asurab le  
c omp one nt . Any fa ir value  a t trib ute d  to warrants  is  re c orde d  as  share - b ase d  payme nt  re se rve . 
 

(aa) Inc ome  (Loss ) p e r share   
 
The  Comp any p rese nts  b as ic  inc ome  (loss ) p e r share  for it s  c ommon share s , ca lcula ted  b y d ivid ing the  ne t  
inc ome  (loss ) a t t rib utab le  to c ommon share hold e rs  of the  Comp any b y the  we ighte d  ave rage  numb e r of 
c ommon share s  outs tand ing d uring the  p e riod . Dilute d  income  (loss ) p e r share  is  c alc ula te d  b y ad jus t ing the  
we ighte d  ave rage  numb e r of c ommon share s  outs tand ing for d ilut ive  ins t rume nts . The  numb e r of share s 
inc lud e d  with re sp ec t  to op t ions , warrants  and  s imilar ins t rume nts  is  c omp ute d  b y as suming that  
outs tand ing op t ions , warrants  and  s imilar ins t rume nts  we re  e xe rc ise d  and  that  the  p roc e e d s  from suc h 
e xe rc ises  we re  use d  to ac quire  c ommon s toc k a t  the  ave rage  marke t  p ric e  d uring the  re p ort ing p e riod . 
Dilute d  loss  p e r share  d oe s  not  ad jus t  the  loss  a t t rib utab le  to c omm on share hold e rs  or the  we ighte d  ave rage  
numb e r of c ommon shares  outs tand ing whe n the  e ffec t  is  ant i- d ilut ive . The  Comp any’s  8 ,6 0 0 ,0 0 0  s toc k 
op t ions  and  8 ,333,332 warrants  outs tand ing a t  Oc tob e r 31, 20 24 are  not  inc lud e d  in the  inc ome  (loss ) p e r 
share  calc ula t ion as  the  e ffe c t  would  b e  anti- d ilut ive . 
 

(b b )  Cont inge nc ie s   
 
Cont inge nt  as se ts  and  c ont inge nt  liab ilit ie s  are  not  rec ognize d  in the  c onsolid ate d  financ ial s ta te me nts .   
Cont inge nt  asse ts  and  c ont inge nt  liab ilit ie s  are  p oss ib le  as se ts  or p oss ib le  ob ligat ions  that  arise  from p as t  
e ve nts  and  whose  e xis te nc e  will b e  c onfirme d  only by the  oc c urre nc e  or non- oc c urre nc e  of one  or more  
unc e rta in future  e ve nts  not  wholly within the  c ont rol of t he  Comp any. A c ont inge nt  liab ility c an a lso b e  a 
p re se nt  ob ligat ion that  arises  from p as t  e ve nts  b ut  is  not  re c ognize d  b e c ause  it  is  not  p rob ab le  that  an 
out flow of re sourc e s  e mb od ying e c onomic  b e ne fit s  will b e  re q uire d  to se t t le  the  ob ligat ion or the  amount  of 
the  ob ligat ion c annot  b e  me asure d  with suffic ie nt  re liab ility. Cont inge nt  asse ts  and  c ont inge nt  liab ilit ie s  are  
c ont inually as sesse d  to e nsure  d e ve lop me nts  are  ap p rop ria te ly re fle c te d  in the  consolid ate d  financ ial 
s ta te me nts . 
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3 .  CASH AND CASH EQUIVALENTS 
 

  Oc t ob e r 31, 20 24  Ap ril 30 , 20 24  
    
Bank b alanc es   $ 1,9 31,830  $ 6 85 ,459  
Cash on hand    347  347 
Te rm d e p os it    1,0 0 0 ,0 0 0   1,0 0 0 ,0 0 0  

Cash and  c ash e q uivalents    $ 2,9 32,177 $ 1,6 85 ,80 6  
    

 
Te rm d e pos it 
 
As  Oc tob e r 31, 20 24 the  Comp any had  $1,0 0 0 ,0 0 0  inves ted  in a  short - te rm inve s tment ac c ount  with a  Tie r 1 
Canad ian b ank (Ap ril 30 , 20 24: $1,0 0 0 ,0 0 0 ).  The  ac c ount  b e ars  inte re s t  a t  4 .75% p e r annum, for a  p e riod  of 12 
months  (maturing on Ap ril 18 , 20 25).  The  fund s  c an be  withd rawn in whole , or in p art , a t  any t ime  without  
p e nalty. 

 
 
Bank ind e b te d ne ss  
 
The  Comp any has  a  c re d it  fac ility agre e me nt  with BMO to b orrow Canad ian and  U.S. fund s  b y me ans  of an 
op e rat ing line  of c re d it  to a maximum of $3,0 0 0 ,0 0 0  Canad ian d ollars . The  availab le  op e rat ing line  of c re d it  
b alance  is  ca lc ula te d  b ased  on the  Comp any's  availab le  ac c ounts  re c e ivab le  and  inve ntory b alance s . The  
op e rat ing line  of c re d it  b ears  inte re s t  a t  0 .78% ab ove  the  bank's  c omme rc ial p rime  le nd ing ra te  (Oc tob e r 31, 20 24 
–  7.48%, in aggre gate ). Inte res t  e xp e nse  of $Nil (20 23 -  $3,546 ) is  inc lud e d  in financ e  c os ts  in the  s ta te me nt of 
inc ome  (loss ) and  c omp re hens ive  inc ome  (loss) re la te d  to this  fac ility. 
 
The  Comp any has  an ad d it ional c re d it  fac ility agre e me nt  with BMO to b orrow up  to $1,0 0 0 ,0 0 0 , b y way of mult i-
d raws  of non- re volving line s  of c re d it  or fixe d  ra te  te rm loans  to financ e  the  p urc hase  of e q uip me nt  as se ts . The  
Comp any d id  not  ut ilize  this  fac ility d uring the  s ix- month p e riod s  e nd e d  Oc tob e r 31, 20 24 and  20 23.  
 
Se c urity is  p rovid e d  b y way of a  ge ne ral se c urity agre e me nt  with a  se c ond  c harge  ove r a ll as se ts  of the  APL Group  
with p riority ove r ac c ounts  rec e ivab le  and  inventorie s , ge ne ral as s ignme nt  of b ook d e b ts , s e c urity ove r inve ntory 
with p riority ove r finishe d  and  p roc e sse d  good s , and  p e rsonal guarantee s  not  to e xc e e d  $3,0 0 0 ,0 0 0  in aggre gate , 
from a  c e rta in share hold e r, an offic e r and  a d ire c tor of the  Comp any. 

 
 

4 . ACCOUNTS RECEIVABLE 
 

  Oc t ob e r 31, 20 24  Ap ril 30 , 20 24  
    
Trad e  re c e ivab les   $ 1,6 6 9 ,0 82 $ 1,29 3,16 1 
Commod ity tax re c ove rab le    6 ,0 41  5 ,752 
Othe r re c e ivab les    48 ,719   42,513 
    
  $ 1,723,842 $ 1,341,426  
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5 . INVENTORIES 
 

  Oc t ob e r 31, 20 24  Ap ril 30 , 20 24  
    
Finishe d  good s    $ 36 9 ,26 4  $ 39 0 ,9 6 1 
Raw mate rials     849 ,357  89 2,79 9  
Sup p lie s     1,487,837  1,236 ,6 6 3 
    
  $ 2,70 6 ,458  $ 2,520 ,423 

 
Inve ntorie s  have  b e e n p le d ge d  as  se c urity for the  Comp any's  b ank ind e b te d ne ss  (Note  3) and  long- te rm d e b t  
(Note  14) in ac c ord anc e  with the  re sp ec t ive  agre e me nts . 

 
6 .  INVESTMENTS IN PRIVATE COMPANIES 
 

The  Comp any’s  inve s tments  in shares  and  warrants  are  c las s ifie d  as  and  subse q ue ntly me asure d  a t  FVTPL. 
 

ZS2 Te c hnologies  Ltd . (“ZS2”) 
 
The  following is  a  summary of the  Comp any’s  inve s tme nt  in ZS2 for the  ye ar e nd e d  Ap ril 30 , 20 24, and  the  s ix-
month p e riod  e nd e d  Oc tob e r 31, 20 24: 

 

  Total 
   
ZS2 Te c hnologie s  Lt d . –  Com m on s ha re s  Common share s   
   
 Balance , Ap ril 30 , 20 23  450 ,0 0 0  $ 9 0 0 ,0 0 0  
  Unre alize d  loss  from c hange  in fa ir value  (a)  -   (157,50 0 ) 
 Balance , Ap ril 30 , 20 24   450 ,0 0 0  $ 742,50 0  
  Unre alize d  loss  from c hange  in fa ir value  (b )  -   (517,50 0 ) 
 Balance , Oc tob e r 31, 20 24  450 ,0 0 0  $ 225 ,0 0 0  
   
ZS2 Te c hnologie s  Lt d . –  Share  p urc ha s e  wa rra n t s  Warrants   
   
 Balance , Ap ril 30 , 20 23    30 0 ,0 0 0  $ 270 ,0 0 0  
  Unre alize d  loss  from c hange  in fa ir value  (c )  -   (120 ,0 0 0 ) 
 Balance , Ap ril 30 , 20 24    30 0 ,0 0 0  $ 150 ,0 0 0  
  Unre alize d  loss  from c hange  in fa ir value  (d )  -   (129 ,0 0 0 ) 
 Balance , Oc tob e r 31, 20 24    30 0 ,0 0 0  $ 21,0 0 0  
   
Inve s tme nts  in c ommon share s  and  warrants  of ZS2 b alanc e : 
     As  a t  Ap ril 30 , 20 24  $ 89 2,50 0  
     As  a t  Oc tob e r 31, 20 24 $ 246 ,0 0 0  

 
(a) In the  fa ll of 20 23 and  in January 20 24, ZS2 c omp le te d  two p rivate  p lac e me nts  with arm’s  le ngth inve s tors .  

In those  p rivate  p lac e me nts , ZS2 is sue d  unit s  a t  $1.6 5  p e r unit , e ac h unit  c ons is t ing of one  c ommon share  
and  1/10  of a  warrant .  Acc ord ingly, d uring the  ye ar e nd e d  Ap ril 30 , 20 24, the  Comp any re d uc e d  the  carrying 
value  of its  450 ,0 0 0  c ommon shares  in ZS2 from $2.0 0  to $1.6 5  p e r share  and  rec ord e d  a  c orre sp ond ing 
unre alize d  loss  on inve s tme nts  in p rivate  c omp anie s  of $157,50 0 . 
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6 .  INVESTMENTS IN PRIVATE COMPANIES (c on t ’d …) 

  
(b ) Sub se q ue nt  to Oc tob e r 31, 20 24, ZS2 was  in the  p roc e ss  of und e rtaking a  rights  offe ring, in whic h e xis t ing 

share hold e rs  have  b e e n offe re d  the  right  to p urc hase  ad d it ional share s  of ZS2 for $0 .50  p e r share .  The  
Comp any d id  not  inte nd  to p art ic ip ate  in the  rights  offe ring.  Howe ve r, the  rights  offe ring p ric e  of $0 .50  p e r 
share  is  an ind ic ator of the  fair value  of the  ZS2 shares  as  a t  Oc tob e r 31, 20 24.  Ac c ord ingly, the  Comp any 
re c ord e d  an unre alize d  loss  of $517,50 0  ($1.15  p e r share ) to re d uc e  the  carrying value  of the  inves tme nt  
from $742,50 0  to $225 ,0 0 0  as  a t  Oc tob e r 31, 20 24. 
 

(c ) On Ap ril 30 , 20 24, the  Comp any es t imate d  the  fa ir value  of it s  30 0 ,0 0 0  share - p urc hase  warrants  to b e  
$150 ,0 0 0 , whic h was  $120 ,0 0 0  lowe r than the  carrying value  re c ord e d  as  a t  Ap ril 30 , 20 23. Ac c ord ingly, the  
Comp any re c ord e d  an unrealize d  loss  of $120 ,0 0 0  d uring the  year e nd e d  Ap ril 30 , 20 24.   

 
(d ) On Oc tob e r 31, 20 24, the  Comp any es t imate d  the  fa ir value  of it s  30 0 ,0 0 0  share - p urc hase  warrants  to b e  

$21,0 0 0 , whic h was  $129 ,0 0 0  lowe r than the  carrying value  re c ord e d  as  a t  Ap ril 30 , 20 24. Ac c ord ingly, the  
Comp any re c ord e d  an unrealize d  loss  of $129 ,0 0 0  d uring the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24.   
 

The  share - p urc hase  warrants  e xp ire  on Marc h 8 , 20 27 and  we re  value d  us ing a  Blac k- Sc hole s  op t ion p ric ing 
mod e l, with the  following assump t ions : 

 
 Oc t ob e r 31, 20 24   Ap ril 30 , 20 24  
Sp ot  p ric e  p e r share  $0 .50  $1.6 5  
St rike  p ric e  p e r share  $2.0 0  $2.0 0  
Risk- fre e  inte re s t  ra te  3.0 7% 3.79 % 
Exp e c te d  life  of op t ions  2.35  years  2.86  years  
Exp e c te d  annualize d  volat ility 77.0 0 % 50 .0 0 % 
Exp e c te d  d ivid e nd  ra te  0 .0 0 % 0 .0 0 % 
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7. PROPERTY, PLANT AND EQUIPMENT 
 
A summary of the  c hange s  in the  Comp any’s  p rop e rty, p lant  and  e q uip me nt  for the  year e nd e d  Ap ril 30 , 20 24, and  the  s ix months  e nde d  Oc tob er 31, 20 24, 
as  follows : 

 

  
Prop e rty, p lant  and  e q uip ment  have  b ee n p le d ge d  as  security for the  Comp any's  bank ind e b te d ness  (Note  3) and  long- te rm d e b t  (Note  14) in ac c ord anc e  
with the  resp e c t ive  agre e ments . 

Land Buildings Equipme nt Ve hic le s Total

Cos t
Balanc e , April 30 , 20 23 7,911,0 0 0$          2 ,50 5,759$         5 ,678,276$         180 ,655$            16,275,690$       
Addit ions -                     1,989                  372,319              88,580               462,888              
Dis pos it ions -                     -                     (370 ,118)              -                     (370 ,118)              

Balanc e , April 30 , 20 24 7,911,0 0 0            2 ,50 7,748          5 ,680 ,477          269,235             16,368,460        
Addit ions -                     117,864                233,0 0 2             -                     350 ,866              
Dis pos it ions (70 7,0 0 0 )            (392,553)            (267,234)             -                     (1,366,787)           

Balanc e , Oc tobe r 31, 20 24 7,20 4,0 0 0$        2 ,233,0 59$        5 ,646,245$         269,235$            15,352,539$       

Ac c um ula t e d  d e p re c ia ton
Balanc e , April 30 , 20 23 -$                   159,792$             1,0 58,230$         10 9,635$            1,327,657$          
Addit ions -                     124,591               647,299             41,237                813,127                
Dis pos it ions -                     -                     (223,662)            -                     (223,662)            

Balanc e , April 30 , 20 24 -                     284,383              1,481,867             150 ,872               1,917,122              
Addit ions -                     56,536                320 ,551               17,755                  394,842              
Dis pos it ions -                     (152,982)             (134,984)             -                     (287,966)             

Balanc e , Oc tobe r 31, 20 24 -$                   187,937$             1,667,434$          168,627$             2 ,0 23,998$        

Ne t  Book Va lue
Balanc e , April 30 , 20 24 7,911,0 0 0$          2 ,223,365$         4 ,198,610$          118,363$              14,451,338$        
Balanc e , Oc tobe r 31, 20 24 7,20 4,0 0 0$        2 ,0 45,122$         3 ,978,811$           10 0 ,60 8$            13,328,541$        
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8 . LEASED ASSETS 

 
The  Comp any ac q uire d  leased  forklift s  of $327,247 d uring the  year e nd e d  Ap ril 30 , 20 24. De p re c ia t ion e xp e nse  
of $30 ,878  was  re c ord e d  d uring the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24 (20 23 -  $nil) in re la t ion to these  
le ase d  forklift s .  As  a t  Oc tobe r 31, 20 24 the  ne t  b ook value  of the se  lease d  forklift s  was  $273,30 0  (Ap ril 30 , 20 24  
-  $30 4,178). 
 
The  Comp any’s  lease d  land  as se ts  c ons is t  of le ase d  re al p rop e rty ut ilize d  in it s  manufac turing op e rat ions .  The se  
le ase d  land  asse ts  are  d e p rec ia te d  on a s t ra ight - line  bas is  ove r the  te rm of the  lease . During the  s ix- month p e riod  
e nd e d  Oc tob e r 31, 20 24 le ase d  land  ad d it ions  we re  $nil (20 23 -  $nil).  On Oc tob e r 30 , 20 24, the  Comp any sold  a  
le ase d  land  as se t , and  the  assoc ia te d  b uild ing, for gross  p roc e e d s  of $1,230 ,0 0 0 .  De p re c ia t ion c harge  on le ase d  
land  as se ts  d uring the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24 was  $25 ,886  (20 23 -  $33,819 ) and  the  ne t  b ook 
value  of le ase d  land  as se ts  as  a t  Oc tob e r 31, 20 24 was  $1,327,118  (Ap ril 30 , 20 24  -  $2,126 ,76 3). 

 
 
9 . MINERAL PROPERTIES  

 
A summary of the  c hange s  in the  Comp any’s  mine ral p rop e rt ie s  for the  ye ar e nd e d  Ap ril 30 , 20 24 and  the  s ix 
months  e nd e d  Oc tob e r 31, 20 24 is  as  follows: 

 
 
As  a t  Ap ril 30 , 20 24, the  Comp any owne d  a 24.2% inte re s t  in the  Bromle y Cree k Mine .  Und e r the  te rms of an 
op t ion agre e me nt , the  Comp any was  in the  p roc e ss  of acq uiring up  to a  50 % owne rship  inte re s t  in the  mine  from  
Inte rnat ional Ze olite  Corp orat ion, the  p rop e rty’s  majority owne r. The  op t ion agre e me nt re q uire d  the  Comp any to  
make  q uarte rly ac q uis it ion p ayme nts  in the  amount  of $31,150 , e ac h re p re sent ing an ad d it ional 2.1% owne rship  
inte re s t  in the  Bromle y Cre ek Mine .  Effe c t ive  May 31, 20 24, the  Comp any gave  not ice  to Inte rnat ional Ze olite  
Corp orat ion that  it  inte nd e d  to c e ase  making ac q uis it ion payme nts  und e r the  te rms of the  op t ion agre e ment . The  
minimum not ic e  p e riod  to c e ase  ac q uis it ion p ayments  in the  op t ion agre e me nt  was  s ix months  and  any 
ac q uis it ion payme nts  sc he d ule d  d uring the  not ic e  pe riod  b e c ame d ue  imme d iate ly.  Accord ingly, on May 31, 20 24, 
the  Comp any mad e  two add it ional q uarte rly p ayme nts  of $31,150  to Inte rnat ional Ze olite  Corp orat ion, whic h 
re sulte d  in the  Comp any e arning an ad d it ional 4 .3% inte res t  in the  p rop e rty.  

Total

Ba la nc e , Ap ril 30 , 20 23 597,0 11$          260 ,334$       285,681$        1,143,0 26$    
Addit ions 98,766            10 6,964           145,346          351,0 76         
Inc re as e  in  as s e t  re t ire me nt  obligat ions 14,976             4 ,787               -                      19,763           
De ple t ion and as s e t  re t ire me nt  obligat ions  
ac c re t ion (16,60 3)           (6 ,550 )             -                      (23,153)         

Ba la nc e , Ap ril 30 , 20 24 694,150          365,535         431,0 27         1,490 ,712      
Addit ions 75,0 0 0           42,487           128,481          245,968       
Inc re as e  in  as s e t  re t ire me nt  obligat ions 7,488              2 ,394             -                9 ,882           
De ple t ion and as s e t  re t ire me nt  obligat ions  
ac c re t ion (9,334)             (3 ,546)             -                (12,880 )         

Ba la nc e , Oc tob e r 31, 20 24 767,30 4$       40 6,870$      559,50 8$      1,733,682$   

Re d Lake  Mine  
Savona, BC

Bud Mine  
Princ e ton, BC

Bromle y Cre e k 
Mine

Princ e ton, BC
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9 . MINERAL PROPERTIES (c ont ’d …) 

 
Furthe rmore , e ffe c t ive  May 30 , 20 24, the  Comp any c anc e lle d  the  op t ion agre e me nt  with Inte rnat ional Ze olite  
Corp orat ion to ac q uire  up  to a 50 % inte re s t  in the  Sun Group  Prop e rty (se e  note  10  be low). In c onjunc t ion with 
this  cance lla t ion, the  Company re linq uishe d  its  2.5% inte re s t  in the  Sun Group  Prop e rty in e xc hange  for an 
ad d it ional 2.5% inte res t  in the  Bromle y Cre e k Mine .  Manage me nt  e s t imate d  the  fa ir value  of the  2.5% inte res t  in 
the  Bromle y Cre e k Mine  to b e  $36 ,250 . 
 
Ac c ord ingly, as  a t  Oc tob e r 31, 20 24, the  Comp any owne d  a  31.0 % inte re s t  in the  Bromley Cre e k Mine . 
 
The  Comp any p ays  a  royalty of $4.50  p e r me t ric  tonne  of ze olite  that  is  mine d  and  remove d  from the  p rop e rty 
to Inte rnat ional Ze olite  Corp orat ion.  
 
 

10 . EXPLORATION AND EVALUATION ASSETS  
 

Tit le  to e xp lorat ion and  e valuat ion as se ts  inte res ts  involve s  c e rta in inhe re nt  risks  d ue  to the  d iffic ulty of 
d e te rmining the  valid ity of c e rta in c la ims  as  we ll as  the  p ote nt ia l for p rob le ms  aris ing from the  fre q ue nt ly 
amb iguous  c onve yanc ing his tory c harac te ris t ic  of many mine ral c la ims . The  Comp any has  inve s t igate d  t it le  to a ll 
of it s  e xp lorat ion and  e valuat ion as se ts  inte re s ts  and , to the  b e s t  of it s  knowle d ge , e xp e c ts  t it le  to a ll of it s  
inte re s ts  to b e  in good  s tand ing. 
 
A summary of the  c hanges  in the  Comp any’s  e xp lorat ion and  e valuat ion as se ts  for the  ye ar e nd e d  Ap ril 30 , 20 24 
and  the  s ix months  e nd e d  Oc tob e r 31, 20 24 is  as  follows : 
 

 
 

Z1 Ze olite  Prop e rty, Brit ish Columb ia 
 
On January 23, 20 17, the  Comp any e nte re d  into a p rop e rty op t ion agre e me nt , subse que nt ly ame nde d , for the  Z1 
Ze olite  Prop e rty, loc ate d  3km northe as t  of Cache  Cre ek, BC, for the  following c ons id e rat ion: 
 

i) Cash p ayme nt  of $20 ,0 0 0  (p aid ). 
ii) 6 6 6 ,6 6 7 c ommon share s  (issue d  a t  a value  of $430 ,0 0 0 ); 
iii)  333,333 c omm on share s  (is sue d  a t  a value  of $10 5 ,0 0 0 ); and   
iv) inc ur $50 0 ,0 0 0  of e xp lorat ion e xp e nd iture s  on or b e fore  January 23, 20 19  (incurre d ). 

 
 

Z1 Ze olit e  
Prope rty, BC

He ffle y 
Cre e k 

Prope rty, BC

Sun Group 
Ze olit e  

Prope rty, BC Total

Ba la nc e , Ap ril 30 , 20 23 1,20 3,739$   432,828$   45,845$      1,682,412$    
Explorat ion c os t  addit ions 4,0 0 0 3,935 14,30 6 22,241
Writ e - off - (436,763) - (436,763)

Ba la nc e , Ap ril 30 , 20 24 1,20 7,739     -            60 ,151         1,267,890    
Explorat ion c os t  addit ions 1,311 - 158 1,469
Dis pos it ion - - (60 ,30 9) (60 ,30 9)

Ba la nc e , Oc tob e r 31, 20 24 1,20 9,0 50$  -$            -$            1,20 9,0 50$  
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10 . EXPLORATION AND EVALUATION ASSETS (c ont ’d …) 
 

The  p rop e rty is  sub je c t  to a  royalty in the  amount  of $1.25  p e r tonne  of ze olite  sold  from the  p rop e rty, and  
ad d it ionally a  royalty fee  of $10 / tonne  on the  firs t  10 ,0 0 0  tonne s  sold  or othe rwise  d ispose d  of.   

 
He ffle y Cre e k Prop e rty, Brit ish Columb ia 
 
On Fe b ruary 24, 20 20 , the  Comp any e nte re d  into an op t ion agre e me nt  to ac q uire  a  10 0 % inte re s t  in the  He ffley 
Cre e k Me tals  & Pozzolan Prop e rty in He ffle y Cree k, BC, for the  following c ons ide rat ion:  
 

i) Cash p ayme nt 
a) $7,50 0  on or b e fore  Fe b ruary 25 , 20 20  (p aid ). 
b ) $10 ,0 0 0  on or b e fore  Fe b ruary 10 , 20 21 (paid ). 
c ) $10 ,0 0 0  on or b e fore  Fe b ruary 10 , 20 22 (p aid ). 
d ) $12,50 0  on or b e fore  Fe b ruary 10 , 20 23 (p aid ). 
e ) $15 ,0 0 0  on or b e fore  Fe b ruary 10 , 20 24. 

 
ii) Exp lorat ion e xp e nd iture s  

a) inc ur $50 ,0 0 0  in e xp lorat ion on or b e fore  Fe b ruary 10 , 20 21 (inc urre d ). 
b ) inc ur $50 ,0 0 0  in e xp lorat ion on or b e fore  Fe b ruary 10 , 20 22 (inc urre d ). 
c ) inc ur $75 ,0 0 0  in e xp lorat ion on or b e fore  Fe b ruary 10 , 20 23 (inc urre d ). 
d ) inc ur $10 0 ,0 0 0  in e xp lorat ion on or b e fore  Fe b ruary 10 , 20 24 (inc urre d ). 

 
Base d  on the  re sult s  of the  e xp lorat ion work c ond uc te d  d uring the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 23, the  
Comp any d e te rmine d  not  to p roc e e d  furthe r with the  ac q uis it ion of the  He ffley Cre e k Prop e rty.  Ac c ord ingly, as  
of Oc tob e r 31, 20 23, the  Comp any wrote - off the  c ap ita lized  value  of this  p rop e rty of $436 ,76 3.  
 
Sun Group  Prop e rty, Brit ish Columb ia  
 
The  Sun Group  Prop e rty is  a  group  of ze olite  c la ims  loc ated  in southe rn B.C.  In July 20 22, the  Comp any e nte red  
into an op t ion agre e me nt  to e arn up  to a  50 % inte re s t  in the  p rop e rty b y making c ash p ayme nts  and /or fund ing 
e xp lorat ion e xp e nd iture s  tota lling $725 ,0 0 0  b y July 20 27.  Re q uire d  within the  total p ayme nt  of $725 ,0 0 0  was  a 
c ash payme nt  of $36 ,250  d ue  in July 20 22, whic h was  mad e  b y the  Comp any at  that  t ime . 
 
Effe c t ive  May 31, 20 24, the  Comp any c anc e lle d  the  op t ion agre e me nt and  re linq uishe d  it s  2.5% inte re s t  in the  Sun 
Group  Prop e rty in e xc hange  for an ad d it ional 2.5% inte re s t  in the  Bromle y Cre e k Mine  (Note  9 ).  Manage me nt 
e s t imate d  the  fa ir value  of the  2.5% inte res t  in the  Bromle y Cre e k Mine  to b e  $36 ,250 .  Ac c ord ingly, the  d iffe re nc e  
b e twe e n the  fa ir value  of the  p roc e e d s  of $36 ,250  and  the  c arrying value  of the  Sun Group  p rop e rty of $6 0 ,30 9  
was  re c ord e d  as  a  $24,0 59  loss  on the  d isp os it ion of e xp lorat ion and  e valuat ion asse ts  in the  s ta te me nt of inc ome  
(loss ) and  c onsolidate d  inc ome  (loss ) for the  s ix- month pe riod  e nd e d  Oc tob e r 31, 20 24 (se e  Note  21). 

 
 
11. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES 
 

Inc lud e d  in ac c ounts  p ayab le  and  ac c rue d  liab ilit ie s  are  gove rnme nt  re mit tanc e s  p ayab le  of $22,518  as  a t  
Oc tob e r 31, 20 24, (Ap ril 30 , 20 24 -  $10 2,353), whic h inc lud e  amounts  p ayab le  for GST, PST, EHT, p ayroll re la te d  
taxe s , worke rs ' c omp e nsat ion and  othe r fe d e ral re mit tance s . 
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12. OTHER CURRENT LIABILITIES 
 

 A summary of the  Comp any’s  othe r c urre nt  liab ilit ie s  as  at  Oc tob e r 31, 20 24 and  Ap ril 30 , 20 24 is  as  follows : 
 

 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 
   

Curre nt  p ort ion of Asse t  Re t ire me nt  Ob ligat ion (Note  15) $ 25 ,0 0 0  $ 25 ,0 0 0  
De fe rre d  re ve nue  (1) -  4 ,6 56  
US d ollar liab ility (Note  22) 113,325  6 6 ,9 0 2 
 $ 138 ,325  $ 9 6 ,558  

 
(1) The  Comp any’s  Ap ril 30 , 20 24 d e fe rre d  re ve nue  b alance  was  c omp rise d  of renta l re venue  re ce ive d  from a 

third  p arty te nant  for use  of c e rta in ware house  fac ilit ie s  sub se q ue nt  to the  re sp e c t ive  b alance  shee t  d ate s .  
The  Comp any sold  the se  ware house  fac ilit ie s  e ffe c t ive  Oc tob e r 30 , 20 24. 

 
 
13. LEASE OBLIGATIONS 
 

 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 
   

Eq uip me nt  (1) $ 29 7,819  $ 359 ,9 24  
Land  (2) 1,439 ,56 9  2,26 9 ,589  
 1,747,388  2,6 29 ,513 
Le ss  c urre nt  p ort ion of le ase  ob ligat ions  (177,213) (225 ,248) 
 1,56 0 ,175  $ 2,40 4,26 5  

 
(1) The  Comp any’s  e q uip me nt  leases  as  a t  Oc tob e r 31, 20 24, we re  c omp rise d  of the  following: 

 
(a)  A 5- ye ar lease  for the  use  of a  forklift  c omme nc ing Se p temb e r 25 , 20 20 , c omp rise d  of a  d own payme nt 

of $12,9 17 a t  inc e p t ion and  monthly lease  p ayme nts  of $1,217 ove r the  following 59  months . An amount 
of $75 ,123 was  cap italize d  to e q uip me nt  as se ts  on init ia l inc e p t ion of the  lease .  

 
(b ) Four 5 - ye ar lease s  for the  use  of four forklift s  c omme nc ing b e twe e n Augus t  1, 20 23 and  Marc h 1, 20 24, 

with a  c omb ine d  monthly le ase  p ayme nt  of $5 ,9 6 3 ove r t he  following 6 4 months . An init ia l amount  of 
$327,30 9  was  c ap ita lize d  to le ase d  as se ts  on inc e p t ion of the  leases . 

 
(2) The  Comp any’s  land  le ases  as  a t  Oc tob e r 31, 20 24, we re  comp rise d  of the  following: 
 

(a) A le ase  e xp iring June  30 , 20 55  (ap p roximate ly 31 ye ars  re maining a t  Oc tob e r 31, 20 24) for 2.2 ac re s  of 
ind us t ria l p rop e rty in Kamloop s , B.C. owne d  b y the  Tk’e mlúp s  te  Se cwé p e mc  Firs t  Nat ion.  Annual lease  
p ayme nts  are  $27,225 .  The  inte re s t  ra te  a t t rib ute d  to the  le ase  is  3.55% base d  on an e s t imate  of the  
Comp any’s  inc re me ntal b orrowing ra te  a t  the  lease  re c ognit ion d ate . 

 
(b ) A le ase  e xp iring June  30 , 20 55  (ap p roximate ly 31 ye ars  re maining a t  Oc tob e r 31, 20 24) for 1.4  ac re s  of 

ind us t ria l p rop e rty in Kamloop s , B.C. owne d  b y the  Tk’e mlúp s  te  Se cwé p e mc  Firs t  Nat ion.  Annual lease  
p ayme nts  are  $23,59 5 .  The  inte re s t  ra te  a t t rib ute d  to the  lease  is  3.55% b ase d  on an e s t imate  of the  
Comp any’s  inc re me ntal b orrowing ra te  a t  the  lease  re c ognit ion d ate . 

 
(c ) A lease  e xp iring June  30 , 20 55  (ap p roximate ly 31 years  re maining a t  Oc tob e r 31, 20 24) for 0 .5  ac re s  of 

ind us t ria l p rop e rty in Kamloop s , B.C. owne d  by the   Tk'e mlúp s  te  Se cwé p e mc  Firs t  Nat ion.  Annual lease  
p ayme nts  are  $8 ,250 .  The  inte re s t  ra te  a t t rib ute d  to the  lease  is  3.55% b ase d  on an e s t imate  of the  
Comp any’s  inc re me ntal b orrowing ra te  a t  the  lease  re c ognit ion d ate . 
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13. LEASE OBLIGATIONS (c ont ’d …) 
 

(d ) A le ase  e xp iring Augus t  31, 20 55  (ap p roximate ly 31 years  re maining a t  July 31, 20 24) for 1.1 ac re s  of 
ind us t ria l p rop e rty in Kamloop s , B.C. owne d  b y the  Tk’e mlúp s  te  Se c wé pe mc  Firs t  Nat ion.  This  lease  was  
mod ifie d  on e ffe c t ive  Se p te mb e r 1, 20 23 and  annual lease  p ayme nts  we re  inc re ase d  from $17,825  to  
$22,425  a t  that  t ime .  The  inte re s t  ra te  a t t rib ute d  to the  le ase  is  7.6 % b ase d  on an e s t imate  of the  
Comp any’s  inc re me ntal b orrowing ra te  a t  the  lease  mod ific at ion d ate . 

 
(e ) A lease  e xp iring June  30 , 20 31 (ap p roximate ly 7 ye ars  remaining a t  July 31, 20 24) for ind us t ria l s torage  

p rop e rty loc ate d  ne ar Kamloop s , B.C. owne d  b y a  p rivate  land owne r. Annual lease  p ayme nts  are  $10 ,0 0 0 .  
The  inte res t  ra te  a t t rib ute d  to the  lease  is  3.55% b ase d  on an e s t imate  of the  Comp any’s  inc re me ntal 
b orrowing ra te  a t  the  lease  rec ognit ion d ate . 

 
Effe c t ive  Se p te mb e r 1, 20 24, the  Comp any e xe rc ise d  a  b uyout  op t ion on a  t ransp ort  t ruc k that  was  a t  the  e nd  of 
it s  5 - ye ar le ase .  The  b uyout  p ric e  was  $34,281 and  the  remaining le ase  liab ility was  $23,414 a t  the  b uyout  d ate .  
The  Comp any re p orte d  the  d iffe re nc e  of $10 ,9 6 7 as  a  los s  on se t t le me nt  of le ase  liab ility (inc lude d  in Othe r 
e xp e nses  –  se e  Note  20 ). 
 
Effe c t ive  Oc tob e r 30 , 20 24, the  Comp any sold  a  lease d  p rop e rty, and  the  as soc ia te d  build ing, for gross  p roc e e d s  
of $1,230 ,0 0 0 .  This  lease  for a  2.7 ac res  of ind us t rial p rop e rty in Kamloop s , B.C. was  e xp iring Se p te mb e r 30 , 20 58 
(ap p roximate ly 34 ye ars  re maining a t  July 31, 20 24).  Prior to sa le , the  lease d  land  and  b uild ing we re  use d  b y the  
Comp any for inve ntory and  e q uip me nt  s torage .  In ad d it ion, a  p ort ion of the  b uild ing was  lease d  to a  third - p arty.  
At  the  d ate  of sale , the  lease  liab ility re c ognize d  b y the  Comp any in re la t ion to this  le ase  was  $825 ,836  and  the  
c orre sp ond ing right - of- use  as se t  value  (c ap ita lize d  in Le ase d  as se ts ) was  $76 2,6 79 .  On d isp os it ion of the  le ased  
p rop e rty, the  Comp any e liminate d  b oth the  le ase  liab ility and  the  right - of- use  asse t , with d iffe re nce  of $6 3,157 
b e ing re p orte d  as  a  gain on se t t le me nt  of le ase  liab ility (inc lud e d  in Othe r e xp e nse s  –  se e  Note  20 ). 

 
Inte re s t  e xp e nse  of $54,539  (20 23 -  $46 ,0 6 1) re la t ing to lease  liab ilit ie s  has  b ee n inc lude d  in financ e  c os ts  in the  
s ta te me nt of inc ome  (loss ) and  c omp re he ns ive  inc ome  (loss ) re la te d  to these  le ase  arrange me nts . 
 
A summary of the  c hanges  in the  Comp any’s  le ase  liab ilit ie s  for the  ye ar e nd e d  Ap ril 30 , 20 24 and  the  s ix months  
e nd e d  Oc tob e r 31, 20 24, is  as  follows: 

 
 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 

   
Le ase  liab ilit ie s , b e ginning of p e riod  $ 2,6 29 ,513  $ 2,46 5 ,9 0 4  
 Ad d it ions  -  327,30 9  
 Payme nts  (131,79 6 ) (19 9 ,432) 
 De c re ase  d ue  to le ase  mod ific at ion -  (6 2,9 47) 
 Se t t le me nt  of le ase  liab ility  (76 2,6 79 ) -  
 Gain on se t t le me nt  of le ase  liab ilit ie s  (52,189 ) -  
 Inte re s t  e xpe nse  54,539  9 8 ,6 79  
Le ase  liab ilit ie s , e nd  of the  pe riod  $ 1,737,388  $ 2,6 29 ,513 

 
A sc he d ule  of the  Comp any’s  le ase  maturit ie s  as  a t  Oc tobe r 31, 20 24 and  a t  Ap ril 30 , 20 24 is  as  follows: 

 
 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 

   
Maturity analys is  -  c ontrac tual und isc ounte d  c ash flows     
 Le ss  than one  ye ar $ 175 ,220  $ 226 ,0 71 
 More  than one  ye ar 2,711,0 6 2 4,156 ,230  
Total und isc ounte d  le ase  liab ilit ie s   $ 2,886 ,282 $ 4,382,30 1 
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14 . LOANS PAYABLE 

 
 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 
 
BMO 25- ye ar te rm non- re volving d e mand  loan, inte res t  a t  

BMO’s  p rime  ra te  + 0 .75% p er annum, re p ayable  in monthly 
ins ta llme nts  of $23,233 p lus  inte re s t , se c ure d  b y a  ge ne ral 
se c urity agre e me nt  of the  Comp any’s  asse ts  as  we ll as  firs t  
mortgage s  on the  Comp any’s  re al p rop e rty and  lease d  
p rop e rt ie s , and  p art ia lly se c ure d  b y p e rsonal guarantee s  of 
c e rta in share hold e rs  of the  Comp any 

 
 
 
 

$ 6 ,226 ,533 

 
 
 
 

$ 6 ,36 5 ,9 33 

 
TD Auto Financ e  48- month te rm loan, inte re s t  a t  5 .9 9 % pe r 

annum, re p ayable  in 48  e q ual b le nd e d  p ayme nts  of p rinc ip al 
and  inte res t  of $2,176 , with the  final p ayme nt d ue  on 
Augus t  10 , 20 27 

 
 
 

6 7,883 

 
 
 

78 ,715  

 6 ,29 4,416  6 ,444,6 48  
Le ss  c urre nt  p ort ion of loans  p ayab le  (30 4,0 77) (30 4,0 77) 
 $ 5 ,9 9 0 ,339  $ 6 ,140 ,571 

 
The  Comp any’s  non- re volving d e mand  loan with BMO is  sub je c t  to a  fixe d  c harge  c ove rage  ra t io c ove nant .  The  
c ove nant  sp e c ifie s  that  the  Comp any’s  c onsolid ate d  ne t  inc ome  afte r taxes , p lus  amort izat ion and  d e p re c ia t ion, 
inte re s t  and  ad jus te d  for non- c ash c harge s , share - based  c omp e nsat ion, e q uity ra ise (s ), le ss  unfund e d  c ap ita l 
e xp e nd iture s , d ivid e nd s , t rans fe r to re la te d  p art ie s  outs id e  the  normal c ourse  of b us ine ss , d ivid e d  b y the  
aggre gate  of re q uire d  p rinc ip al p ayme nt  on long- te rm d e b t  and  c ap ita l le ase s  p lus  inte re s t .  The  ra t io mus t  b e  no 
le ss  than 1.0 x and  is  to b e  c alc ula te d  annually, a t  the  Comp any’s  fisc al year e nd  (Ap ril 30 ).  The  Comp any was  in 
c omp lianc e  with this  c ove nant  as  a t  Ap ril 30 , 20 24. 
 
 A summary of c hange s  in the  Comp any’s  loans  p ayab le  for the  ye ar e nd e d  Ap ril 30 , 20 24 and  the  s ix months  
e nd e d  Oc tob e r 31, 20 24 is  as  follows : 

 
 Oc tob e r 31, 20 24 Ap ril 30 , 20 24 

   
Loans  p ayab le , b e ginning of p e riod  $ 6 ,444,6 48   $ 6 ,747,9 6 6  
 Loan p roc e e d s  -  9 2,6 6 2 
 Loan re p ayme nts  (39 0 ,822) (89 3,526 ) 
 Inte re s t  e xpe nse  240 ,59 0  517,546  
 Loan forgive ne ss  -  (20 ,0 0 0 ) 
Loans  payab le , e nd  of pe riod  $ 6 ,29 4,416  $ 6 ,444,6 48  
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15 . ASSET RETIREMENT OBLIGATIONS 
 

The  Comp any has  re c ord e d  asse t  re t ire me nt  ob ligat ions  for the  e s t imate d  c os ts  of rec la iming it s  mine ral 
p rop e rty as se ts . Due  to the  long- te rm nature  of the  liab ility, the  gre ate s t  unc e rta inty in e s t imat ing the  p rovis ion 
re la tes  to the  t iming and  c osts  that  will b e  inc urre d . The  es t imate d  rec lamat ion c os ts  inc lud e  c os ts  of b ackfilling, 
grad ing, ap p lying top soil, and  se e d ing and  p lant ing t re e s  as  re q uire d  b y the  BC Minis t ry of Ene rgy, Mine s  and  
Low Carb on Innovat ion. The  following is  a  re c onc ilia t ion of the  c hanges  in the  as se t  re t ire me nt  ob ligat ions  d uring 
the  year e nd e d  Ap ril 30 , 20 24, and  the  s ix months  e nde d  Oc tob e r 31, 20 24: 
 

 Oc tob e r 31, 20 24 Ap ril 30 , 20 24  
 

   
Asse t  re t ire me nt  ob ligat ions , b e ginning of p e riod  $ 29 8 ,577 $ 286 ,150  
 Re c lamat ion work p e rforme d (3,49 0 ) (15 ,774) 
 Change  in es t imate d  c os ts  and  assump t ions  9 ,882 19 ,76 3 
 Ac c re t ion e xp e nse  4,219  8 ,438  
Asse t  re t ire me nt  ob ligat ions , e nd  of pe riod  30 9 ,188  29 8 ,577 
Le ss  e s t imate d  c urre nt  p ort ion (25 ,0 0 0 ) (25 ,0 0 0 ) 
 $ 284,188  $ 273,577 

 
 
16 . SHARE CAPITAL AND SHARE- BASED PAYMENT RESERVE  
 

Aut horize d : unlimite d  c ommon share s  without  p ar value  
 
During the  s ix months  e nd e d  Oc tob e r 31, 20 24, the  Comp any: 
 
i) Re p urc hase d  2,735 ,0 0 0  of it s  c ommon share s  for c anc e lla t ion und e r the  te rms  of a  normal c ourse  is sue r 

b id  (“NCIB”).  The  tota l c os t  of the  shares , inc lud ing t ransac t ion c os ts , was  $288 ,481 ($0 .10 5  pe r c ommon 
share ).  The  Comp any c anc e lle d  a ll of the  2,735 ,0 0 0  shares  p rior to Oc tob e r 31, 20 24.  

 
During the  ye ar e nde d  Ap ril 30 , 20 24, the  Comp any: 
 
ii) Is sue d  2,571,428  c ommon share s  whic h c omp rise d  the  3rd t ranc he  share  p ayment  re q uire d  und e r the  te rms 

of the  APL Group  ac q uis it ion. The  e s t imate d  fa ir value  was  $20 3,143 or $0 .0 8  p e r share . 
 
Stoc k op t ions  

 
The  Comp any has  a  s toc k op t ion p lan und e r whic h it  is  authorize d  to grant  op t ions  to e xe c ut ive  offic e rs  and  
d ire c tors , e mp loye es  and  c onsultants  e nab ling the m to acq uire  up  to 10 % of the  is sue d  and  outs tand ing c ommon 
s toc k of the  Comp any. Und e r the  p lan, the  e xe rc ise  p ric e  of e ac h op t ion e q uals  the  marke t  p ric e  of the  Comp any's  
s toc k, le ss  an ap p licab le  d iscount , as  c alc ula te d  on the  d ate  of grant . The  op t ions  c an be  grante d  for a  maximum 
te rm of five  ye ars .  Ves t ing is  d e te rmine d  b y the  Board  of Dire c tors . 
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16 . SHARE CAPITAL AND SHARE- BASED PAYMENT RESERVE (c ont ’d )… 
 

A summary of the  Comp any’s  s toc k op t ion ac t ivity for the  ye ars  e nd e d  Ap ril 30 , 20 24 and  the  s ix months  e nd e d  
Oc tob e r 31, 20 24 is  as  follows : 
 

 Op t ions  
We ighte d  Ave rage  

Exe rc ise  Pric e  
   
Ba la nc e , Ap ril 30 , 20 23  8 ,445 ,0 0 0  $ 0 .34 
Grante d   6 ,50 5 ,0 0 0  0 .23 
Canc e lle d   (1,210 ,0 0 0 ) 0 .35  
Exp ire d   (2,9 75 ,0 0 0 ) 0 .39  
   

Ba la nc e , Ap ril 30 , 20 24   10 ,76 5 ,0 0 0   0 .27 
Canc e lle d   (30 0 ,0 0 0 ) 0 .30  
Exp ire d   (1,86 5 ,0 0 0 ) 0 .35  
 

  

Ba la nc e , Oc t ob e r 31, 20 24   8 ,6 0 0 ,0 0 0  $ 0 .26  
   
Exe rc is a b le , Oc t ob e r 31, 20 24   8 ,518 ,750  $ 0 .26  

 
During the  s ix months  e nd e d  Oc tob e r 31, 20 24, the  Comp any d id  not  grant  any s toc k op t ions . 
 
During the  ye ar e nde d  Ap ril 30 , 20 24, the  Comp any grante d  6 ,50 5 ,0 0 0  s toc k op t ions  to e mp loye e s , offic e rs , 
d ire c tors  and  c onsultants  of the  Comp any.  The  s toc k op t ions  is sue d  to the  c onsultants  we re  in e xc hange  for 
c orp orate  s t ra te gy, b us iness  d e ve lop me nt  or re searc h and  d e ve lop me nt  se rvic e s .  The  we ighte d  ave rage  
e xe rc ise  p rice  of the  s toc k op t ions  grante d  was  $0 .23 p e r op t ion and  the  we ighte d  average  te rm was  4.1 ye ars .  
The  e s t imate d  fair value  of the  op t ions  grante d  was  $40 0 ,730  or $0 .0 6  p e r op t ion.  

 
The  following we ighte d  ave rage  assump t ions  we re  use d  for the  Blac k- Sc holes  valuat ion of s toc k op t ions  grante d  
d uring the  ye ar end e d  Ap ril 30 , 20 24: 
 

  
 20 24  

  
Risk- fre e  inte re s t  ra te  3.85% 
Exp e c te d  life  of op t ions  4.1 years  
Exp e c te d  annualize d  volat ility 6 6 .72% 
Exp e c te d  d ivid e nd  ra te  0 .0 0 % 
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16 . SHARE CAPITAL AND SHARE- BASED PAYMENT RESERVE (c ont ’d …) 
 

Stoc k op t ions  (c ont ’d )… 
 
As  a t  Oc tob e r 31, 20 24, the  Comp any had  the  following s toc k op t ions  outs tand ing: 
 

 
Op t ions  Outs tand ing 

 
Op t ions  Exe rc isab le  

 
Exe rc ise  Pric e  

 
Exp iry Date  

    
30 0 ,0 0 0  30 0 ,0 0 0  0 .29  17- Fe b- 25 
150 ,0 0 0  150 ,0 0 0  0 .40  14- Mar- 25 

1,420 ,0 0 0  1,420 ,0 0 0  0 .35  6 - Ap r- 25 
10 0 ,0 0 0  75 ,0 0 0  0 .275 13- Jun- 25 
50 ,0 0 0  50 ,0 0 0  0 .35  27- Jul- 25 

150 ,0 0 0  150 ,0 0 0  0 .25 25- Jan- 26  
 30 0 ,0 0 0    30 0 ,0 0 0   0 .35  27- Mar- 26  
 30 0 ,0 0 0    30 0 ,0 0 0   0 .35  11- May- 26  

 2,10 0 ,0 0 0    2,10 0 ,0 0 0   0 .275 13- Jun- 26  
 225 ,0 0 0    16 8 ,750   0 .275 13- Jun- 26  

3,50 5 ,0 0 0   3,50 5 ,0 0 0   0 .18 14- Mar- 29  

8 ,6 0 0 ,0 0 0  8 ,518 ,750  
  

 
 

Warrants  
 

A summary of the  Comp any’s  warrant  ac t ivity for the  year e nd e d  Ap ril 30 , 20 24, and  the  s ix- month p e riod  
e nd e d  Oc tob e r 31, 20 24: 
 

 
 We ighte d  Ave rage  

Warrants   Exe rc ise  Pric e  
   
Ba la nc e , Ap ril 30 , 20 23 31,321,572 $ 0 .48  
Exp ire d  (22,9 88 ,240 )  0 .52 
   
Ba la nc e , Ap ril 30 , 20 24  a nd  Oc t ob e r 31, 20 24  8 ,333,332 $ 0 .36  

 
The  Comp any d id  not  issue  any warrants  d uring the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24 or d uring the  
ye ar e nde d  Ap ril 30 , 20 24. 
 
As  a t  Oc tob e r 31, 20 24, the  Comp any had  8 ,333,332 warrants  outs tand ing, whic h had  an e xe rc ise  p ric e  of $0 .36  
and  e xp ire d  on Marc h 2, 20 25 . 

 
Share - b ase d  Comp e nsat ion 

 
 During the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24, the  Comp any re c ognize d  share - b ase d  c omp e nsat ion of 
$4,0 70  (20 23 -  $258 ,6 83) for s toc k op t ions  ve s t ing in the  p e riod .   
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17. COMMITMENTS 
 

The  Comp any is  c ommit te d  to four land  le ase s  with T'ke mlup s  te  Se cwe p mc  and  one  le ase  with a  p rivate  
land owne r with annual p ayme nts  tota ling $9 1,49 5  (Note  13(2)). The  lease s  c ontain c lause s  a llowing the  re ntal 
amount  to b e  re vie we d  and  ad jus te d  e ve ry five  ye ars . The  lease  with the  p rivate  landowne r e xp ire s  on June  30 , 
20 31. Thre e  of the  lease s  with T'ke mlup s  te  Se cwe p mc e xp ire  on June  30 , 20 55 and  one  lease  e xp ire s  on Augus t  31, 
20 55 . 

  
The  Comp any is  c ommit te d  to s ix e q uip me nt  le ases  with payme nts  totalling $83,725  for the  twe lve - month p e riod  
following Oc tob e r 31, 20 24 (Note  13(1)). The  e xp iry d ates  of the se  le ases  range  b e twe e n Augus t  31, 20 25 , and  
June  30 , 20 29 . 
 
The  Comp any is  c ommit te d  to a  non- re volving 25- year te rm loan payab le  to BMO in the  amount  of $6 ,226 ,533. 
Annual p rinc ip al p ayments  on this  loan are  $278 ,79 6  and  the  inte re s t  ra te  is  e q ual to BMO’s  p rime  ra te  + 0 .75% 
p e r annum. The  loan mature s  on Fe b ruary 28 , 20 47.  
 
The  Comp any is  c ommit te d  to a  non- re volving 48- month te rm loan p ayab le  to TD Auto Financ e  in the  amount  of 
$6 7,883, with an annual inte re s t  ra te  of 5 .9 9 %.  Annual c omb ine d  p rinc ip al and  inte re s t  p ayme nts  on this  loan are  
$26 ,10 9 .  The  loan matures  on Augus t  10 , 20 27. 
 
As  a t  Oc tob e r 31, 20 24, the  Comp any had  op e n US d ollar forward  sales  c ont rac ts  which re q uire  it  to se ll a  total of 
$3,250 ,0 0 0  USD in e xc hange  for $4,378 ,875  b y Oc tob e r 31, 20 25  (Note  22(a)). 
 

 
18 . CONTINGENCIES 
  

Due  to the  nature  of the  Comp any’s  op e rat ions , various  c ont inge nc ie s  suc h as , b ut  not  limite d  to, e nvironme ntal 
ob ligat ions , lit igat ion, re gulatory p roc e e d ings , and  tax mat te rs  arise  in the  ord inary c ourse  of b us iness . The  
Comp any ac c rue s  suc h ite ms  as  liab ilit ie s  whe n the  amount  c an b e  re asonab ly e s t imate d , and  se t t le me nt  of the  
mat te r is  p rob ab le  to re q uire  an out flow of future  ec onomic  b e ne fits  from the  Comp any. 
 
The  Comp any, b y agre e ment  with the  Gove rnme nt  of Brit ish Columb ia , is  re sp ons ib le  for any future  s ite  
re s torat ion c os ts  on it s  mining p rop e rt ie s . At  this  t ime , the  ne e d  for, or the  nature  of, any future  s ite  re s torat ions  
c os ts  in ad d it ion to those  a lre ad y d isc lose d  in Note  15  c annot  b e  re asonably d e te rmine d . 
 
The  Comp any is  c ont inge nt ly liab le  with resp e c t  to financ ia l le t te rs  of c re d it  is sue d  by BMO for $26 6 ,0 0 0  as  a t  
Oc tob e r 31, 20 24 (Ap ril 30 , 20 24 -  $26 6 ,0 0 0 ). 
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19 . RELATED PARTY TRANSACTIONS 

 
Comp e ns ation of ke y manage me nt p e rs onne l 
 
Ke y manage me nt  p e rsonne l inc lud e  those  p e rsons  having authority and  re sp ons ib ility for p lanning, d ire c t ing and  
c ont rolling the  ac t ivit ie s  of the  Comp any, and  c omp rise s  the  Comp any’s  Chie f Exe c ut ive  Offic e r, Chie f Financ ial 
Offic e r, Chie f Op e rat ing Office r (from May 9 , 20 23 unt il Feb ruary 13, 20 24), Pre s id e nt  and  Dire c tors . The  sp ouse s  
of thre e  of the  Comp any’s  ke y manage me nt  p e rsonne l are  e mp loye d  b y the  Comp any in sa le s  or marke t ing 
p os it ions .  Ke y manage me nt  c omp e nsat ion for the  s ix months  e nd e d  Oc tob e r 31, 20 24 and  20 23 is  c omp rise d  of 
the  following, and  inc lud es  amounts  p aid  to b oth ke y manage me nt  and  c e rta in of the ir sp ouse s  note d  ab ove : 
 

  20 24 20 23 
    
Cos t  of good s  sold   $ -  $ 33,373 
Se lling e xp e nse s  –  Pe rsonne l   86 ,30 2  14,30 3 
Ge ne ral and  ad minis t ra t ive  exp e nse s  –  Pe rsonne l   232,210   243,524  
Ge ne ral and  ad minis t ra t ive  exp e nse s  –  Profe ss ional fe es    51,750   47,9 20  
Share - b ase d  c omp e nsat ion   -   16 5 ,0 0 0  
  $ 370 ,26 2 $ 50 4,120  

 
As  a t  Oc tob e r 31, 20 24, $11,184 (Ap ril 30 , 20 24 -  $10 ,20 3) is  inc lud e d  in ac c ounts  p ayab le  and  ac c rue d  liab ilit ies  
whic h is  c omp rise d  of amounts  owe d  to the  CEO and  a  c orp orat ion owne d  b y the  Comp any’s  CFO. 

 
20 .  OTHER EXPENSES 

 
A summary of the  Comp any’s  othe r e xp e nses  (inc ome ) for the  thre e  and  s ix- month p e riod s  e nd e d  Oc tob e r 31, 
20 24 and  20 23 is  as  follows : 
 

 
Thre e - month p e riod  

e nd e d  Oc tob e r 31, 
 Six- month p e riod  

e nd e d  Oc tob e r 31, 
 20 24 20 23 20 24 20 23 

     
Loss  on fore ign e xc hange  $      (43,871) $ (88 ,6 35) $ (6 9 ,786 ) $  (82,16 9 ) 
Othe r inc ome  (1) 19 ,9 76   -   39 ,0 9 0  -  
Grant  re ve nue  (loss ) (1,814)  3,6 46   (1,814) 3,6 46  
Gain on d isp osal of p rop e rty, p lant  and  e q uip me nt 20 5 ,6 78  9 3,513 20 5 ,6 78  9 3,513 
Prop e rty re nta l (2) 7,9 0 0  21,484 26 ,746  32,845  
Re alize d  gain on se t t le me nt  of le ase  liab ilit ie s  52,189  -  52,189  -  
Unre alize d  gain on share s  to b e  is sue d  liab ility  -  149 ,143   159 ,428  
Unre alize d  loss  on inve s tme nts  in p rivate  
c omp anie s  (Note  6 ) (6 46 ,50 0 )  (30 ,0 0 0 )  (6 46 ,50 0 )  (30 ,0 0 0 ) 
Write - off of e xp lorat ion and  e valuat ion asse ts   
(Note  10 ) -   (436 ,76 3)  (24,0 59 )  (436 ,76 3) 
     
 $  (40 6 ,442) $ (287,6 12) $ (418 ,456 )  $ (259 ,50 0 ) 

 
(1) The  Comp any e arns  royalty inc ome  for the  use  of one  of it ’s  p rop rie tary p rod uc t  form ulat ions  b y a  third -

p arty. 
 

(2) Prior to the  sa le  of one  of it ’s  lease d  p rop e rt ie s  e ffe c t ive  Oc tob e r 31, 20 24, the  Comp any le ase d  e xc ess  
ware house  spac e  to a  third  p arty. 
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21.  SUPPLEMENTAL CASH FLOW INFORMATION 
 

 The  following sup p le me ntal c ash flow informat ion is  p rovid e d  for the  s ix months  e nd e d  Oc tob e r 31, 20 24 and  
20 23: 

 

  20 24 20 23 
   
Disp os it ion of le ase d  as se t  $ 76 2,6 79  $  -  
Se t t le me nt  of lease  liab ility $ (76 2,6 79 ) $  -  
Mine ral p rop e rty ad d it ions  $ 36 ,250  $  -  
Evaluat ion and  e xp lorat ion asse t  d isp os it ions  $ (36 ,250 ) $  -  

 
  

The  ne t  c hange  in non- c ash op e rat ing working c ap ita l was  c omp rise d  of c hange s  in the  following b alanc es : 
 

  20 24 20 23 
   
Ac c ounts  re ce ivab le  $ (382,416 ) $  (149 ,76 2) 
Inve ntorie s   (186 ,0 35)  36 7,376  
Pre p aid  e xp e nses  and  othe r  4 ,6 18   (151,29 8) 
Ac c ounts  p ayab le  and  ac c rue d  liab ilit ie s   (55 ,86 6 )  (2,534) 
De fe rre d  re ve nue   (4 ,6 56 )  (40 ,50 2) 
 $ (6 24,355) $  23,280  

 
 
22.  FINANCIAL INSTRUMENTS AND RISK MANAGEMENT 
 

The  Comp any has  e xp osure  to the  following risks  aris ing from financ ia l ins t rume nts : 
 

(a) Marke t  risk 
 
Marke t  risk is  the  risk that  c hange s  in marke t  p ric es  –  e .g., fore ign e xc hange  ra te s , inte re s t  ra tes  –  will affe c t  the  
Comp any’s  inc ome  or the  value  of its  hold ings  of financ ial ins t rume nts . The  ob je c t ive  of marke t  risk manage me nt 
is  to manage  and  c ont rol marke t  risk e xp osure s  within ac ce p tab le  parame te rs , while  op t imizing re turns . 
  
Inte re s t  ra te  risk: 
 
The  Comp any's  long- te rm d eb t  is  sub je c t  to inte re s t  ra te  risk as  the  re q uire d  p ayme nts  to se rvic e  the  d e b ts  will 
fluc tuate  as  a  re sult  of the  variab le  le nd ing ra te . The re  has  b e e n a  de c re ase  to the  inte res t  ra te  risk e xp osure  from 
20 23 d ue  to a  d e c rease  in long- te rm d e b t  d uring the  year. 
 
A c hange  of 10 0  b as is  p oints  on inte res t  ra tes  would  have  c hange d  financ e  c os ts  b y $31,0 0 0  (20 23: $33,0 0 0 ). 
This  analys is  assumes  that  a ll othe r variab les  re main c ons tant . 
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22.  FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (c ont ’d )… 
 
(a) Marke t  risk (c ont ’d )… 
 
Curre nc y risk: 
 
The  Comp any is  e xp ose d  to financ ia l risks  as  a  re sult  of e xc hange  ra te  fluc tuat ions  and  the  vola t ility of these  
ra te s . The re  has  b e e n an inc re ase  to the  risk e xp osure  from 20 23 d ue  to an inc re ase  in US d e nominate d  re venue s .  
Effe c t ive  Fe b ruary 1, 20 23, the  Comp any b e gan e nte ring into US d ollar forward  sales  agre e me nts  to p art ia lly 
mit igate  this  risk (se e  US d ollar fac ilit ie s  sec t ion b e low) 

 
The  summary q uant ita t ive  d ata  ab out  the  Comp any’s  e xposure  to c urre nc y risk is  as  follows : 
 

  
Oc tob e r 31, 20 24 

 USD 
Ap ril 30 , 20 24 

USD 
    
Cash  $ 150 ,0 85  $ 35 ,280  
Trad e  re c e ivab les    79 1,387  46 4,479  
Ac c ounts  p ayab le    (246 ,881)  (84,6 6 6 ) 
  $ 6 9 4,59 1 $ 415 ,0 9 3 

 
US d ollar fac ilit ie s  
 
Gre ate r than 50 % of the  Comp any’s  annual sa les  are  p ric e d  in US d ollars , c omp are d  to a le s s  than 20 % of it s  
e xp e nses .  Ac c ord ingly, the  Comp any ac c umulates  e xcess  US d ollars  that  ne e d  to be  c onve rte d  to Canad ian 
d ollars  on a  re gular bas is .  In ord e r to p art ia lly mit igate  the  risk aris ing from this  e xp osure  to US d ollar fluc tuat ions , 
the  Comp any re gularly e nte rs  into US d ollar forward  sales  c ont rac ts .   
 
On Oc tob e r 31, 20 24, US$3,250 ,0 0 0  (Ap ril 30 , 20 24: US$2,250 ,0 0 0 ) US d ollar forward  sale s  c ont rac ts  we re  
outs tand ing for the  c omb ine d  p urc hase  of $4,378 ,875  (Ap ril 30 , 20 24 $3,0 12,750 ), whic h e q uates  to an ave rage  
e xc hange  ra te  of 1.3473 (Ap ril 30 , 20 24: 1.339 0 ) Canad ian d ollars  to US d ollars .  Had  the  Comp any e nte re d  into 
the  same  US d ollar forward  sa les  c ont rac ts  on Oc tob er 31, 20 24 , those  c ont rac ts  would  have  p urc hase d  a  
c omb ine d  amount  of $4,49 2,20 0  (Ap ril 30 , 20 24: $3,0 79 ,6 52) whic h is  $113,325  more  (Ap ril 30 , 20 24: $6 6 ,9 0 2 
more ) than the  ac tual tota l c ont rac t  amount .  The  Comp any re c ord e d  the  d iffe re nce  of $113,325  as  a  fore ign 
e xc hange  loss  d uring the  year and  a c orre sp ond ing US dollar liab ility as  a t  Oc tob e r 31, 20 24 (Ap ril 30 , 20 24 -  
$6 6 ,9 0 2). 
  
The  following tab le  summarize s  the  US d ollar sa les  c ont rac ts  outs tand ing as  a t  Oc tob e r 31, 20 24 and  the  
c orre sp ond ing US d ollar liab ility: 

                 
  

  

Ope n Clos e d
Nov 1, 20 24 Jan 31, 20 25 $     750 ,0 0 0          1.3335 $      1,0 0 0 ,125 $         1,0 41,993 $        (41,868)
Fe b 1, 20 25 Apr 30 , 20 25 750 ,0 0 0              1.3460         1,0 0 9,50 0  1,0 38,581          (29,0 81)         
May 1, 20 25 Aug 8, 20 25 750 ,0 0 0              1.3470          1,0 10 ,250  1,0 34,955         (24,70 5)        
Aug 1, 20 25 Oc t  31, 20 25 1,0 0 0 ,0 0 0           1.3590         1,359,0 0 0  1,376,671           (17,671)           

$   3 ,250 ,0 0 0          1.3473 $     4 ,378,875 $      4 ,492,20 0  $      (113,325)

Canadian dollar 
proc e e ds  of 
c omparable  
c ont rac t s  at  
Oc t  31, 20 24

US dollar 
liabilit y at

Oc t  31, 20 24
Cont rac t  s e t t le me nt  pe riod US dollars  

s old

Cont rac t  
e xc hange  

rat e

Canadian 
dollars  

purc has e d
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22.  FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (c ont ’d …) 
 
(b ) Cre d it  risk 

 
Cre d it  risk re fe rs  to the  risk that  a c ounte rparty may de fault  on its  c ont rac tual ob ligat ions  re sult ing in a financ ial 
los s . The  Comp any d e als  with c re d itworthy c ounte rp art ie s  to mit igate  the  risk of financ ia l loss  from d e faults . The  
Comp any monitors  the  c re d it  risk of c us tome rs  through c re d it  ra t ing re vie ws . The  Comp any limits  it s  e xp osure  to 
c re d it  risk from t rad e  re ce ivab le s  b y e s tab lishing a  maximum p ayme nt  p e riod  of 9 0  d ays . 
 
In manage me nt 's  op inion, the  maximum amount  of c re d it  risk is  the  carrying value  of those  asse ts . The re  has  not  
b e e n a  change  in who the  Comp any e xte nd s  c re d it  to. The  Comp any uses  a  p rovis ion matrix to analyze  imp airme nt 
of it s  t rade  rec e ivab le s  a t  the  e nd  of eac h re p ort ing d ate . During the  s ix- month pe riod  e nd e d  Oc tob e r 31, 20 24, 
the  Comp any re c ognize d  an imp airme nt  los s  a llowance  on t rad e  re c e ivab les  of $29 ,874 (20 23 -  $nil). 

 
The  Comp any’s  age d  t rad e  re c e ivab le s  and  re la te d  e xp e c te d  c re d it  loss  allowanc e  are  as  follows : 
 
As  a t  Oc t ob e r 31, 20 24  Ge ograp hic  loc at ion    

 
  
Canad a US Total 

ECL 
allowanc e  

Cre d it  
imp airme nt  

      
Curre nt  (not  p as t  d ue ) $ 56 9 ,6 0 0  $ 80 1,9 6 5  $ 1,371,56 5  $ -   No 
1 –  30  d ays  p as t  d ue   19 8 ,6 6 8   6 7,358   26 6 ,0 26   -   No 
31 –  6 0  d ays  p as t  d ue   32,6 49   2,142  34,79 1  (3,30 0 )  Part ia l 
Ove r 6 0  d ays  pas t  d ue   26 ,574   -   26 ,574   (26 ,574)  Ye s  
 $ 827,49 1 $ 871,46 5  $ 1,6 9 8 ,9 56  $ (29 ,874)  

 
Cash and  c ash e q uivalents  
  
The  Comp any he ld  cash and  c ash e q uivale nts  of $2,9 32,177 a t  Oc tob e r 31, 20 24 (Ap ril 30 , 20 24 -  $1,6 85 ,80 6 ), 
whic h inc lud e s  $1,0 0 0 ,0 0 0  d e p os ite d  in a  re d e e mab le  short - te rm inve s tme nt  ac c ount . The  c ash and  c ash 
e q uivalents  are  he ld  with bank ra te d  a t  AA- , b ase d  on Fitch ra t ings . 

 
(c ) Liq uid ity risk 
 
Liq uid ity risk is  the  risk that  the  Comp any will b e  unab le  to fulfil it s  ob ligat ions  on a  t ime ly b as is  or a t  a  re asonable  
c os t . The  Comp any manages  it s  liq uid ity risk b y monitoring it s  op e rat ing re q uire me nts . The  Comp any p re p ares  
b ud ge t  and  c ash fore cas ts  to e nsure  it  has  suffic ie nt  fund s  to fulfil it s  ob ligat ions . In ad d it ion, the  Comp any 
mainta ins  an op e rat ing line  of c re d it  fac ility that  c an b e  d rawn on to me e t  short - te rm financ ing nee d s . 

 
A summary of the  Comp any’s  p rosp e c t ive  und isc ounte d  cont rac tual cash flows (i.e ., inc lud ing known or e s t imated  
inte re s t  c os ts ) that  e xis te d  as  a t  Oc tob e r, 20 24 is  as  follows : 
 

As  a t  Oc t ob e r 31, 20 24   Und isc ounte d  c ont rac tual cash flows 

 

 
Carrying 
amount   Fisc al 20 25 Fisc al 20 26  Fisc al 20 27 

Fisc al 20 28  
and  

the re afte r 
      
Ac c ounts  p ayab le  $ 1,6 0 7,0 9 0  $ 1,6 0 7,0 9 0  $ -  $ -  $ -  
Le ase  liab ilit ie s   1,737,388   88 ,827  16 7,9 16   16 2,9 6 0   2,46 6 ,49 2 
Loans  p ayab le    6 ,29 4,416   357,40 4   70 4,226   6 85 ,547  8 ,9 9 1,730  
Asse t  re t ire me nt  ob ligat ion  30 9 ,188   10 ,0 0 0   20 ,0 0 0   20 ,0 0 0   259 ,188  
 $ 9 ,9 48 ,0 82 $ 2,0 6 3,321 $ 89 2,142 $ 86 8 ,50 7 $ 11,717,410  
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22.  FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (c ont ’d …) 

 
 (d ) Fair value  d isc losure  

 
The  Comp any’s  financ ial ins t rume nts  c ons is t  of c ash and  cash e q uivale nts , ac c ounts  rec e ivab le , inves tme nts  in a 
p rivate  c omp any, b ank ind e b te d ne ss , ac c ounts  p ayab le  and  ac c rue d  liab ilit ie s , othe r curre nt  liab ilit ie s  (US d ollar 
liab ility), loans  payab le , and  share s  to b e  is sue d  liab ility.  The  fa ir value s  of cash and  c ash e q uivale nts , ac c ounts 
re c e ivab le , b ank ind e b te d ne ss  and  acc ounts  payab le  and  ac c rue d  liab ilit ie s  ap p roximate  the ir c arrying amounts  
d ue  to the ir c urre nt  nature .  

 
Loans  p ayab le  have  b ee n value d  us ing the  d isc ounte d  cash flow me thod . This  valuat ion mod e l c ons id e rs  the  
p re se nt  value  of e xp e c te d  p ayme nts , d isc ounte d  us ing a  risk- ad jus te d  d isc ount  ra te . 
  

 
 
Inve s tme nt  in a  p rivate  c ompany and  the  US d ollar liab ility are  c arrie d  a t  fa ir value . 

 
(e ) Cap ita l manage me nt : 

 
The  Board ’s  p olic y is  to mainta in a  s t rong c ap ital b ase  so as  to mainta in inves tor, c re d itor and  marke t  c onfid e nc e  
and  to sus tain future  d e ve lop me nt  of the  b us ine ss . The  Comp any monitors  c ap ita l us ing a ra t io of “ne t  de b t” to 
e q uity. For this  p urp ose , ne t  d e b t  is  d e fine d  as  tota l liab ilit ie s  (as  shown in the  s ta te me nt  of financ ia l p os it ion) 
le ss  c ash and  c ash e q uivale nts .  

 
Eq uity c omp rise s  a ll c omp one nts  of e q uity. The  Comp any’s  ne t  d e b t  to e q uity ra t io a t  the  e nd  of the  re p ort ing 
ye ar was  as  follows : 

 

  
Oc tob e r 31, 20 24 

 
Ap ril 30 , 20 24 

   
    
Total liab ilit ie s   $ 12,477,114 $ 13,30 9 ,0 51 
Le ss : cash and  cash e q uivalents    (2,9 32,177)  (1,6 85 ,80 6 ) 
Ne t  d e b t    9 ,544 ,9 37  11,6 23,245  
Total e q uity  $ 13,70 8 ,749  $ 12,9 9 6 ,29 8  
Ne t  d e b t  to e q uity   0 .70   0 .89  

 
 
23. SEGMENTED INFORMATION  
 

Op e rat ing se gme nts  are  rep orte d  in a  manne r c onsis te nt  with the  inte rnal re p ort ing p rovid e d  to the  c hie f 
op e rat ing d e c is ion make r. The  c hie f op e rat ing d e c is ion- make r, who is  re sp ons ib le  for a llocat ing resourc e s  and  
asse ss ing p e rformanc e  of the  op e rat ing se gme nts , has  b e e n id ent ifie d  as  the  Chie f Exe c ut ive  Offic e r. The  
Comp any has  id e nt ifie d  one  op e rat ing se gme nt  b e ing the  Canad ian op e rat ions . All of the  Comp any’s  as se ts  are  
loc ate d  in Canad a. 

 
  

                                                  

Carrying 
amount

Fair Value  
(Le ve l 2)

Carrying 
amount

Fair Value  
(Le ve l 2)

Loans  payable  $      6 ,294,416  $     6 ,294,416  $      6 ,444,648  $6,444,648 

Oc tobe r 31, 20 24 April 30 , 20 24
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23. SEGMENTED INFORMATION (c ont ’d …) 

 
Re venue  by ge ograp hic  loc ation 
 
The  Comp any se lls  to c us tome rs  loc ate d  in Canad a and  in the  US. The  following is  a  summary of sa les  b y 
ge ograp hic  loc at ion for the  s ix months  e nd e d  Oc tob e r 31, 20 24, and  20 23 

 

  20 24 20 23 
    
Re ve nue  from c us tome rs  locate d  in Canad a  $ 4 ,16 1,558  $ 4,325 ,0 0 6  
Re ve nue  from c us tome rs  locate d  in the  US   5 ,9 78 ,781  6 ,0 46 ,89 7 
  $ 10 ,140 ,339  $ 10 ,371,9 0 3 

 
Cus tome r conce ntrat ion 
 
During the  s ix months  e nd e d  Oc tob e r 31, 20 24, the re  we re  two c us tome rs  that  ind ividually ac c ounte d  for more  
than 10 % of total re ve nue s  (s ix months  e nd e d  Oc tob e r 31, 20 23: two c us tome rs ). The se  c us tome rs  ac c ounte d  for 
19 % and  12%, resp e c t ive ly of tota l re ve nues  (s ix months  e nd e d  Oc tob e r 31, 20 23: 18% and  10 %, re sp e c t ive ly).  
 

 
24 . DEFERRED INCOME TAX ASSET 
 

The  Comp any re c ognize s  a  d e fe rre d  tax as se t  on unuse d  tax losse s  or othe r d e d uc t ib le  amounts  only whe n the  
Comp any e xp e c ts  to have  future  taxab le  p rofit  agains t  whic h the  amounts  c ould  b e  ut ilize d . As  a t  Oc tob e r 31, 
20 24, the  Comp any e xp e c te d  to ge ne rate  future  taxab le  p rofit s  within the  subse q ue nt  12 month p e riod  suc h that  
it  would  ut ilize  ap p roximate ly $1,80 0 ,0 0 0  of unuse d  tax losses  or othe r d e d uc t ib le  amounts .  Ac c ord ingly, the  
Comp any re c ognize d  a  d e fe rre d  tax as se t  of $486 ,0 0 0  ($1,80 0 ,0 0 0  of taxab le  inc ome  mult ip lie d  b y the  curre nt  
s ta tutory tax ra te  of 27%) as  at  Oc tob e r 31, 20 24.  A c orre sp ond ing $486 ,0 0 0  was  inc luded  in the  d e fe rre d  inc ome  
tax re c ove ry for the  s ix- month p e riod  e nd e d  Oc tob e r 31, 20 24. 
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