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Academy Metals Inc. (formerly “Unity Metals Corp.”) (the “Company" or “Academy”) was incorporated in British 

Columbia under the Business Corporations Act (British Columbia) and is engaged in the acquisition, exploration and 

development of resource properties in British Columbia, Canada. The Company’s common shares are listed for 

trading on Tier 2 of the TSX Venture Exchange (the “Exchange”) under the symbol “AM”.  

  

Effective at market open on August 21, 2019, the Company changed its name from “Unity Metals Corp.” to “Academy 

Metals Inc.”. In connection with the name change, the Company also changed its stock symbol to “AM”. 

 

This management’s discussion and analysis (“MD&A”) reports on the operating results and financial condition of the 

Company for the nine months ended December 31, 2019 and is prepared as of February 28, 2020. The MD&A should 

be read in conjunction with the Company’s unaudited interim financial statements for the nine months ended 

December 31, 2019 and the audited annual financial statements for the years ended March 31, 2019, and March 31, 

2018 and the notes thereto which were prepared in accordance with International Financial Reporting Standards 

(“IFRS”).  

  

All dollar amounts referred to in this MD&A are expressed in Canadian dollars except where indicated otherwise.   

  

Cautionary Note Regarding Forward-Looking Information  

  

This document may contain “forward-looking information” within the meaning of Canadian securities legislation 

(“forward-looking statements”). These forward-looking statements are made as of the date of this document and the 

Company does not intend, and does not assume any obligation, to update these forward-looking statements, except as 

required under applicable securities legislation.    

  

Forward-looking statements relate to future events or future performance and reflect management’s expectations or 

beliefs regarding future events and include, but are not limited to, the Company and its operations, its planned 

exploration activities, the adequacy of its financial resources and statements with respect to the estimation of mineral 

reserves and mineral resources, the realization of mineral reserve estimates, the timing and amount of estimated future 

production, costs of production, capital expenditures, success of mining operations, environmental risks, 

unanticipated reclamation expenses, title disputes or claims and limitations on insurance coverage. In certain cases, 

forward-looking statements can be identified by the use of words such as “plans”, “expects” or “does not expect”, “is 

expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or 

“believes”, or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, 

“would”, “might” or “will be taken”, “occur” or “be achieved” or the negative of these terms or comparable 

terminology. In this document, certain forward-looking statements are identified by words including “may”, “future”, 

“expected”, “intends” and “estimates”. By their very nature forward-looking statements involve known and unknown 

risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company 

to be materially different from any future results, performance or achievements expressed or implied by the forward-

looking statements. Such factors include, among others, risks related to actual results of current exploration activities; 

changes in project parameters as plans continue to be refined; future prices of resources; possible variations in ore 

reserves, grade or recovery rates; accidents, labour disputes and other risks of the mining industry; delays in obtaining 

governmental approvals or financing or in the completion of development or construction activities; as well as those 

factors detailed from time to time in the Company’s interim and annual consolidated financial statements and 

management’s discussion and analysis of those statements, all of which are filed and available for review under the 

Company’s profile on SEDAR at www.sedar.com. Although the Company has attempted to identify important factors 

that could cause actual actions, events or results to differ materially from those described in forward-looking 

statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated or 

intended. The Company provides no assurance that forward-looking statements will prove to be accurate, as actual 

results and future events could differ materially from those anticipated in such statements. Accordingly, readers should 

not place undue reliance on forward-looking statements.  

 

Description of Business  

  

Academy Metals Inc. is an exploration stage company engaged in the acquisition, exploration and development of 

resource properties. As at December 31, 2019, the Company has interests in the following resource properties:  

 

http://www.sedar.com/
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1. Margurete Gold Property (British Columbia, Canada) 

 

On September 5, 2017, the Company entered into an agreement to earn 100% interest in certain mineral claims, 

referred to as the “Margurete Gold Property” by paying the following: 

 

• $50,000 in cash; ($30,000 paid) 

• A further $90,000 in 18 months; 

• A further $200,000 in 36 months; 

• The Company must complete $300,000 exploration expenditures within 5 years of the signing of the 

agreement. 

 

The purchaser shall have the right to accelerate any of the payment completed under this agreement. 

 

A 1% GORR has been granted to the vendor, of which ½% can be purchased by the Company for $1,000,000. 

 

During the year ended March 31, 2018, the Company incurred $50,000 in acquisition expenditures and 

$35,480 in exploration expenditures on the Margurete Gold Property. 

 

On June 6, 2018, the Company amended its Option Agreement for the Margurete Property, originally dated 

September 5, 2018. Under the amended terms, the previous GORR (“Gross Overriding Royalty”) will be 

replaced with an NSR (“Net Smelter Return”). The arm’s length Vendor shall retain a one percent (1%) NSR, 

with a buyback provision of one-half percent (1/2%) to the Company for $1,000,000. All other terms and 

conditions of the original Option Agreement shall remain in full force and effect. 

 

On August 7, 2019, the Company announced that it had received a default notice from the vendor with respect 

to an option agreement entered into by the Company in connection with the acquisition of the Margurete Gold 

Property (“Margurete”).  The default relates to certain option commitments which the Company has been unable 

to satisfy with current working capital. 

 

The Company is currently in discussions with the vendor in an attempt to renegotiate the terms of the option and 

extend the payment deadline which would allow the Company to retain Margurete and continue its exploration 

program. 

 

During the nine months ended December 31, 2019, the Company incurred $Nil (2018 - $108,738) in exploration 

expenditures on the Margurete Gold Property. 

 

a) Hewitt Point Project 

 

On March 5, 2019, the Company staked an additional 530 hectares of minerals claims in the Philips Arm 

Gold Camp. These additional claims are known as the Hewitt Point Project and expand the Margurete 

Gold Project.  

 

b) Enid Project 

 

On April 8, 2019, the Company acquired an additional 739 hectares of mineral claims in the Phillips 

Arm Gold Camp known as the Enid Project which adjoins the Company’s Margurete Gold Project. The 

additional claims comprising the Enid Project were purchased from an arm’s length vendor for a one-

time cash payment of $300,000. In connection with the acquisition, the Vendor retained a 2.0% net 

smelter returns royalty, and one-half of the royalty may be purchased for a cash payment of $1,000,000. 

 

During the nine months ended December 31, 2019, the Company incurred $300,000 in acquisition 

expenditures and $81,769 in exploration expenditures on the Enid Project. 
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c) Loughborough Claims 

 

On June 17, 2019, the Company acquired by staking an additional 739 hectares mineral claim, increasing 

the Company’s holdings in the Philips Arm Gold Camp. This claim connects the Margurete Gold 

property to the western extent of Loughborough Inlet. During the nine months ended December 31, 

2019, the Company incurred staking costs for this claim in the amount of $1,294. 

 

During the nine months ended December 31, 2019, the Company incurred $Nil (2018 - $Nil) in 

exploration expenditures on the Loughborough Claims. 

 

Risk Factors  

 

The Company is in the business of acquiring, exploring and, if warranted, developing and exploiting natural resource 

properties. Mineral property exploration is a speculative business and involves a high degree of risk. There is a 

probability that the expenditures made by the Company in exploring its properties will not result in discoveries of 

commercial quantities of minerals. A high level of ongoing expenditures is required to locate and estimate ore 

reserves, which are the basis to further the development of a property. Capital expenditures to support the commercial 

production state are also very substantial. 

 

Matters related to the principal risks faced by the Company have been disclosed in previous MD&A’s filed on 

SEDAR and continue to apply to the activity and business of the Company. 

 

Selected Annual Information  

   

The following selected financial data with respect to the Company’s financial condition and results of operations has 

been derived from the audited financial statements of the Company for the years ended March 31, 2019, 2018 and 

2017 prepared in accordance with IFRS. The selected financial data should be read in conjunction with those financial 

statements and the notes thereto.  

  

The following selected financial information is extracted from the audited annual consolidated financial statements of the 

Company prepared in accordance with IFRS. 

 

 

 31Mar19 31Mar18 31Mar17 

Interest Income $Nil $Nil $Nil 

Net Gain/Loss for the year $(191,219) $(527,212) $(1,278,126) 

Loss per Share  $(0.01) $(0.06) $(0.28) 

Total Assets $789,959 $112,225 $140,723 

Total Liabilities $272,923 $66,029 $35,211 

Working Capital $358,286 $(39,296) $2,860 

 

The referenced audited annual financial statements of the Company above have been prepared in accordance with 

IFRS. Because a precise determination of many assets and liabilities is dependent upon future events, the preparation 

of consolidated financial statements for a period necessarily involves the use of estimates, which have been made 

using careful judgment. Actual results may differ from these estimates.  

 

Results of Operations  

 

At December 31, 2019, total assets were $572,087 compared to $789,959 as at March 31, 2019. Assets decreased due 

to a reduction in cash and receivables offset by exploration and evaluation assets due to the expansion of the 

Company’s Margurete Project. 

 

The Company has no operating revenues. 
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Three Months Ended December 31, 2019 

During the three months ended December 31, 2019, the Company reported a net loss of $16,399 compared to a net 

loss of $34,178 during the same quarter in the prior year, representing a decrease in loss of $17,779. 

 

This decrease in loss in primarily attributed to the following: 

 

• A decrease of $11,588 in office and general fees. Office and general fees were $6,227 in the three months 

ended December 31, 2019, compared to $17,815 for the same quarter in the prior year. 

 

• A decrease of $3,258 in regulatory and filing fees. Regulatory and filing fees were $1,309 in the three months 

ended December 31, 2019, compared to $4,567 for the same quarter in the prior year. 

 

These decreases were partially offset by the following expense increases: 

 

• An increase of $1,963 in accretion expense. Accretion expenses were $1,963 in the three months ended 

December 31, 2019, compared to $Nil for the same quarter in the prior year. 

 

Nine Months Ended December 31, 2019 

During the nine months ended December 31, 2019, the Company reported a net loss of $900,472 compared to a net 

loss of $145,578 during the same period in the prior year, representing an increase in loss of $745,894. 

 

The increase in loss in primarily attributed to the following: 

 

• An increase of $832,617 in corporate communications. Corporate communications were $832,618 in the 

nine months ended December 31, 2019, compared to $Nil for the same period in the prior year. This increase 

is due increased communication activity and shareholder awareness. 

 

• An increase of $9,276 in professional fees. Professional fees were $15,597 in the nine months ended 

December 31, 2019, compared to $6,321 for the same period in the prior year. This increase is due to the 

completion of the Company’s annual audit. 

 

These increases were partially offset by the following expense decreases: 

 

• A decrease of $49,891 in office and general fees. Office and general fees were $17,119 in the nine months 

ended December 31, 2019, compared to $51,610 for the same period in the prior year. 

 

• A decrease of $57,000 in consulting and management fees. Consulting and management fees were $20,700 

in the nine months ended December 31, 2019, compared to $77,700 for the same period in the prior year. 

 

Summary of Quarterly Results  

 
 31Dec19 30Sept19 30Jun19 31Mar19 31Dec18 30Sept18 30Jun18 31Mar18 

Interest 

Income 
$(15,183) $Nil $Nil $Nil $Nil $Nil $Nil $Nil 

Operating 

Costs 
$(16,399) $(28,493) $(865,711) $(48,437) $(34,178) $(54,057) $(57,343) $(130,409) 

Net Income 

(Loss) 
$(31,582) $(43,938) $(865,711) $(68,222) $(36,096) $(29,558) $(57,343) $(90,625) 

Total 

Assets 
$572,087 $583,163 $602,529 $789,959 $440,978 $183,610 $112,584 $112,225 

Total 

Liabilities 
$983,282 $962,775 $941,454 $272,923 $251,025 $220,940 $120,357 $66,029 

Working 

Capital 
$(953,008) $(921,425) $(879,165) $358,256 $104,461 $(122,822) $(93,265) $(39,296) 

 

The following discussion outlines the reasons for some of the variations in the quarterly numbers but, as with most 

junior mineral exploration companies, the results of operations (including interest income and net losses) are not the 
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main factors in establishing the financial health of the Company. Of far greater significance are the resource properties 

in which the Company has, or may earn an interest, its working capital and how many shares it has outstanding. The 

variation seen over such quarters is primarily dependent upon the success of the Company’s ongoing property 

evaluation program and the timing and results of the Company’s exploration activities on its then current properties, 

none of which are possible to predict with any accuracy.   

 

There are no general trends regarding the Company’s quarterly results and the Company’s business of resource 

exploration is not seasonal, as it can work on its property on a year-round basis (funding permitting). Quarterly results 

may vary significantly depending mainly on whether the Company has abandoned any properties or granted any stock 

options and these factors which may account for material variations in the Company’s quarterly net income (losses) 

are not predictable. 

 

The major factors which may cause material variations in net loss on a quarterly basis are the following: 

 

• Private placements, which occurred in the quarters ending December 31, 2018 and March 31, 2018. 

• Completion of annual audits, which occurred in the quarters ending June 30, 2019, and June 30, 2018. 

• Fluctuations in shareholder communications activity due to increased Company activity, which occurred in 

the quarter ended September 30, 2019. 

 

The major factors which may cause material variations in assets on a quarterly basis are the following: 

 

• Increases in cash due to the exercise of warrants and options, which occurred during in the quarter ended 

September 30, 2019 and June 30, 2019. 

• Increases in cash due to the receipt of subscription receivables, which occurred in the quarter ended 

December 31, 2018. 

• Increases in cash due to the receipt of a loan, which occurred in the quarter ended June 30, 2019. 

• Acquisition and expansion of the Margurete Gold Property, which occurred in the quarters ended June 30, 

2019. 

• Impairment and termination of the Company’s properties during the quarters ended June 30, 2018 and March 

31, 2018. 

 

Liquidity and Capital Resources  

  

The Company has no revenue generating operations from which it can internally generate funds and therefore has 

been incurring losses since inception. The Company has financed its operations and met its capital requirements 

primarily through the sale of capital stock by way of private placements and the subsequent exercise of share purchase 

warrants issued in connection with such private placements and the exercise of stock options. The Company also has 

raised funds through the sale of interests in its mineral properties. When acquiring interests in resource properties 

through purchase or option, the Company issues common shares or a combination of cash and shares to the vendors 

of the property as consideration for the property in order to conserve its cash. The Company expects that it will 

continue to operate at a loss for the foreseeable future and will require additional financing to fund the exploration of 

its existing properties and the acquisition of potential resource properties.   

 

At December 31, 2019, the Company had cash of $27,037 compared to cash of $339,960 for the same period in the 

previous year. The Company has no off-balance sheet financing. The Company has no long-term debt. The Company’s 

cash flow has decreased due to increased corporate communications expense to increase shareholder awareness during 

the year. 

 

At this time, the Company has no operating revenues, and does not anticipate any operating revenues until the Company 

is able to find, acquire, place in production, and operate a resource property. Historically, the Company has raised funds 

through equity financing to fund its operations. 

 

The Company will need to raise additional cash for working capital or other expenses. In addition, as a result of the 

Company’s activities, unanticipated problems or expenses could result and require additional capital requirements, 

subject to TSX Venture Exchange policies and approvals.  
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The Company has no assets other than cash deposits and has not pledged any of its assets as security for loans, or 

otherwise and is not subject to any debt covenants. Management believes the Company does not have sufficient 

working capital at this time to meet its current financial obligations. 

 

Related Party Transactions  

 

During the nine months ended December 31, 2019, the Company entered into the following transactions with related 

parties:  

 

i. Incurred management fees of $Nil (2018 - $60,000) to a former director of the Company; 

ii. Incurred consulting fees of $7,200 (2018 - $4,200) to directors of the Company. 

iii. Incurred consulting fees of $13,500 (2018 - $13,500) to a company controlled by a common director. 

iv. A director, a former director and a company controlled by a common director have provided loans to the 

Company and as at December 31, 2019 the total outstanding is $52,750. These loans are unsecured and bear 

interest at 10% per annum.  Included in accrued liabilities is accumulated interest owing on these loans of 

$7,530 (2018 - $1,484). 

v. Incurred interest expense on loans from two directors and a former director of $5,100 (2018 - $1,484).  

 

In addition to the loans described above, at December 31, 2019, the Company owed a total of $99,645 (2018 - $80,400) 

to directors, a former director and a company controlled by a common director for management and consulting fees. 

Details are as follows: $77,400 (2018 - $77,400) to a former director, $3,990 (2018 - $3,747) to two directors and 

$18,255 (2018 - $3,000) to a company controlled by a common director. These balances have been recorded in 

accounts payable and accrued liabilities. 

 

The Company had the following transactions with key management personnel: 

 

 Nine Months Ended 

 December 31, 

2019 

December 31, 

2018 

Management and consulting fees   $ 20,700  $ 77,700 

Share based compensation - - 

Total  $ 20,700  $ 77,700 

 

 

During the year ended March 31, 2019, a company controlled by a common director forgave debts totaling $5,085 

(2018 - $Nil). 

 

Critical Accounting Estimates  

  

In the application of the Company’s accounting policies, which are described in note 2 to the unaudited financial 

statements for the nine months ended December 31, 2019, management is required to make judgments, apart from 

those requiring estimates, in applying accounting policies. The most significant judgments applying to the Company’s 

financial statements include: 

  

- the determination of the Company’s ability to continue its operations as a going concern; 

- the determination of any impairment on the Company’s assets. 

 

The preparation of financial statements in accordance with IFRS requires the Company to make estimates and 

assumptions concerning the future. The Company’s management reviews these estimates and underlying assumptions 

on an ongoing basis, based on experience and other factors, including expectations of future events that are believed 

to be reasonable under the circumstances.  Revisions to estimates are adjusted for prospectively in the period in which 

the estimates are revised.  

  

Estimates and assumptions where there is significant risk of material adjustments to assets and liabilities in future 

accounting periods include the recoverability of the carrying value of exploration and evaluation assets, fair value 

measurements for financial instruments, the recoverability and measurement of deferred tax assets, provisions for 
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restoration and environmental obligations and contingent liabilities.  

 

The Company adopted the following accounting standards: 

 

IFRS 9 Financial Instruments  

In July 2014, the IASB issued the final version of IFRS 9 Financial Instruments, which replaces IAS 39 Financial 

Instruments: Recognition and Measurement.  IFRS 9 includes requirements for recognition and measurement, 

impairment, de‐recognition and general hedge accounting.  IFRS 9 is effective for annual period beginning on or after 

January 1, 2018.  

 

Recently adopted accounting standards and accounting standards issued but not yet effective:  

 

IFRS 16 Leases 

This new standard was issued with the objective to recognize all leases on the balance sheet. IFRS 16 requires lessees 

to recognize a “right of use” asset and a lease liability calculated using a prescribed methodology. The mandatory 

effective date of IFRS 16 is for annual periods beginning on or after January 1, 2019. Early adoption is permitted 

provided that IFRS 15, Revenue from Contracts with Customers, is also adopted. 

 

The Company is currently assessing the impact these standards and amendments may have on its financial 

statements.   

  

Fair Value of Financial Instruments   

 

 1. Fair value of financial instruments  

  

The carrying values of cash, marketable securities, trade payables, loan payables and accrued liabilities approximate 

their fair values because of their short-term nature. 

  

In evaluating fair value information, considerable judgment is required to interpret the market data used to develop 

the estimates. The use of different market assumptions and valuation techniques may have a material effect on the 

estimated fair value amounts. Accordingly, the estimates of fair value presented herein may not be indicative of the 

amounts that could be realized in a current market exchange.  

  

IFRS requires disclosures about the inputs to fair value measurements for financial assets and liabilities recorded at 

fair value, including their classification within a hierarchy that prioritizes the inputs to fair value measurement. The 

three levels of hierarchy are:  

  

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities;  

Level 2 - Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly; and  

Level 3 - Inputs for the asset or liability that are not based on observable market data.  

  

As at December 31, 2019, there are $Nil in financial assets at fair value. 

 

During the nine months ended December 31, 2019, a loss of $Nil (2018 - $13,830) for marketable securities designated 

as fair value through profit or loss has been recognized in profit or loss. 

   

There were no financial liabilities at fair value as at December 31, 2019, and February 28, 2020.  

 

2. Financial instrument risk  

  

The Company is exposed in varying degrees to a variety of financial instrument related to risks. The Board approves 

and monitors the risk management processes:  
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(i) Credit risk   

 

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other 

party to incur a financial loss. Financial instruments that potentially subject the Company to credit risk consist of 

advances made to related parties. The Company manages liquidity risk through the management of its capital structure 

and financial leverage. Management does not believe that there is significant credit risk arising from these advances. 

The maximum exposure to loss arising from these advances is equal to their total carrying amounts.  

 

(ii) Liquidity risk  

  

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The 

Company monitors its ability to meet its short-term exploration and administrative expenditures by raising additional 

funds through share issuance when required. All of the Company’s financial liabilities have contractual maturities of 

30 days or due on demand and are subject to normal trade terms. The Company does not have investments in any 

asset-backed commercial papers. Foreign exchange risk The Company’s functional currency is the Canadian dollar. 

Therefore, the Company is not exposed to foreign exchange risk.  

  

(iii) Market risk   

 

(a) Interest Rate Risk     

  

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate as a result 

of changes in market interest rates. Financial assets and financial liabilities are not exposed to interest rate risk because 

they are non-interest bearing. 

 

(b) Commodity price risk  

 

The Company’s ability to raise capital to fund exploration or development activities is subject to risks associated with 

fluctuations in the market price of palladium, nickel, and gold. The Company closely monitors commodity prices to 

determine the appropriate course of actions to be taken. 

  

During the nine months ended December 31, 2019, there were no changes to the Company’s risk exposure or to the 

Company’s policies for risk management.  

 

Gain on Settlement of Debt 

 

As at July 1, 2018, a creditor agreed to forgive payment of outstanding fees resulting in a gain on settlement of 

$16,626. 

 

Capital Management  

  

The Company’s objectives when managing capital are to ensure that there are adequate capital resources to safeguard 

the Company’s ability to continue as a going concern and maintain adequate levels of funds to support the acquisition, 

exploration and development of exploration and evaluation assets such that it can continue to provide returns to 

shareholders and benefits for other stakeholders.  

 

The Company considers the items included in shareholders’ equity as capital. The Company manages its capital 

structure and makes adjustments to it in light of changes in economic conditions and the risk characteristics of the 

Company’s underlying assets. In order to maintain or adjust its capital structure, the Company may issue new shares 

or sell assets to settle liabilities. The Company has no long-term debt and is not subject to externally imposed capital 

requirements. 

 

The properties in which the Company currently has an interest in are in the exploration stage, as such, the Company 

does not recognize revenue from its exploration properties. The Company’s historical sources of capital have 

consisted of the sale of equity securities, loans, advances from related parties and interest income. In order for the 

Company to carry out planned exploration and development and pay for administrative costs, the Company will spend 
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its working capital and expects to raise additional amounts externally as needed.   

  

The Company is not subject to any externally imposed capital requirements.  

 

On September 27, 2017, the Company completed its private placement announced on September 25, 2017. The 

Company issued 1,414,550 common shares for total gross proceeds of $155,601. Of the amount subscribed, $106,101 

was offset against existing accounts payable and $49,500 was offset against short term loans. 

 

On November 22, 2017, the Company issued 1,800,000 common shares for total gross proceeds of $180,000. Of the 

amount subscribed, $160,000 was offset against existing accounts payable.  

 

On January 31, 2018, the Company issued 1,525,000 common shares for total gross proceeds of $137,250. Of the 

amount subscribed, $107,550 was offset against existing accounts payable. 

 

On October 25, 2018, the Company issued 3,020,000 units for total gross proceeds of $271,800. Share issue costs 

related to the private placement totaled $5,046.  Each unit consists of one non-flow through common share and one 

transferrable share purchase warrant exercisable at a price of $0.13 per share for a period of 3 years. 

 

On February 21, 2019, the Company announced that it intended to conduct an offering of up to 1,250,000 units at a 

price of $1.10 per unit for gross proceeds of $1,375,000. Each unit would be comprised of one common share and 

one transferrable share purchase warrant. Each warrant will be exercisable at a price of $1.15 for two years from the 

date of issuance. Subsequent to March 31, 2019, the Company decided not to proceed with this offering. 

 

Options 

 

The Company has a Rolling Stock Option Plan (the “Plan”), which follows the policies of the Exchange regarding 

stock option awards granted to employees, directors, and consultants. The stock option plan allows a maximum of 

10% of the issued shares to be reserved for issuance under the plan. 

 

Warrants 

 

On October 25, 2018, 3,020,000 warrants were issued in connection with a private placement that was completed 

subsequent to the quarter. Each warrant is exercisable at a price of $0.13 per whole warrant for three years from the 

date of issue. 

 

On February 22, 2019, the Company issued 2,920,000 common shares pursuant to the exercise of warrants at a price 

of $0.13 per share for total cash proceeds of $379,600. 

 

During the year ended March 31, 2019, 370,833 warrants expired or were cancelled by the Company. 

 

On April 2, 2019, 50,000 warrants were exercised at a price of $0.13 per share for gross proceeds of $6,500. 

 

On June 7, 2019, 25,000 warrants were exercised at a price of $0.13 per share for gross proceeds of $3,250. 

 

On July 4, 2019, 25,000 warrants were exercised at a price of $0.13 per share for gross proceeds of $3,250. 

 

Outstanding Share Data   

  

As at December 31, 2019 and as at the date of this MD&A, the Company had 17,800,789 common shares issued and 

outstanding, no warrants and no stock options were issued and outstanding. 
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 Number of 

Shares 

 Number of 

Options 

Exercise Price Expiry Date 

Issued and 

Outstanding 

17,800,789  - $Nil N/A 

   - $Nil N/A 

      

   - $Nil  

 

 

Warrants    

 Number Outstanding  Exercise Price Expiry Date 

 - $Nil N/A 

    

 -   

 

 

Additional Information  

  

Additional information about the Company is available under the Company’s profile on SEDAR at www.sedar.com. 

http://www.sedar.com/

