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TO OUR SHAREHOLDERS 
This Management Discussion and Analysis (“MD&A”) of Angkor Resources Corp. (“Angkor” or the 

“Company”) is dated on 3 December 2024 and provides information on the Company’s activities for the 

year ended 31 Jul 2024, and subsequent activity to the date of this report. Consequently, this MD&A 

should be read in conjunction with the Audited Consolidated Financial Statements for the year ended 31 

Jul 2024, which have been prepared in accordance with International Financial Reporting Standards 

(“IFRS”) as issued by the International Accounting Standards Board (“IASB”).  

FORWARD LOOKING STATEMENTS 
Certain statements contained in the following MD&A and elsewhere constitute forward-looking 

statements. Such forward-looking statements involve known and unknown risks, uncertainties and other 

factors that 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 such forward-

looking statements. Readers are cautioned not to place undue reliance on these forward-looking 

statements, which speak only as of the date the statements were made, and readers are advised to 

consider such forward-looking statements in light of the risks set forth in the Company’s filings and herein. 

Additional information regarding the Company, including copies of the Company’s continuous disclosure 

materials is available at SEDAR+. 

Table 1 Significant Forwarding-looking information 

Forward-Looking 
Information Key Assumptions Most Relevant Risk Factors 

Continued 
exploration, 
development and 
production of 
resource 
properties. 

The exploration will reveal 
hydrocarbon and mineral 
resources increasing the value of 
the properties. 
The business of mining and 
exploration involves a high 
degree of risk and there can be 
no assurance that current or 
future exploration programs will 
result in profitable mining 
operations. 

The recoverability of intangible 
exploration and evaluation assets is 
dependent upon several factors. These 
include:  
- The discovery of economically 
recoverable reserves;  
- The ability of the Company to obtain the 
necessary financing to complete the 
development of these properties;  
- The ability to renew exploration 
licenses; and 
- Future profitable production or proceeds 
from disposition of mineral and oil and 
gas properties. 

https://www.sedarplus.ca/landingpage/
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The ability to raise 
capital or generate 
revenue in the 
future to continue 
on-going 
operations. 
 

The Company will be able to raise 
capital as required. 
The Company will optimize 
opportunities in niche markets to 
advance to generating revenue 
streams. 

The Company has negative working 
capital and has incurred operating losses 
since inception.  
The Company has implemented a project 
with a limited source of revenue and is 
not yet able to self-finance operations.  
The Company has significant on-going 
cash requirements to meet its overhead 
requirements and maintain its resource 
interests. 

INTRODUCTION 
Angkor Resources Corp. was incorporated under the laws of the Province of British Columbia, Canada on 

16 October 2008 with its primary focus on resource exploration in Cambodia. Angkor’s three exploration 

licenses in the Kingdom of Cambodia cover approximately 366 km². In early 2019, the Company 

announced its intention to pursue oil and gas opportunities in Cambodia, and after negotiating through 

COVID for a PSC (Production Sharing Contract) for an onshore 7300 square kilometre energy/oil and gas 

license titled Block VIII, the Company was granted the license in September 2022 and will advance 

exploration subject to funding. 

The Company is a reporting issuer in British Columbia and Alberta and trades on the TSX Venture Exchange 

under the symbol ANK and under the OTCQB under the symbol ANKOF. In 2019 the Company changed its 

name from Angkor Gold Corp. to Angkor Resources Corp. to reflect its addition of energy/oil and gas assets 

to its exploration portfolio. 

As a resource optimizer, Angkor’s business model is to secure opportunities in the resource sector that:  

• provide development and/or production potential for minerals and energy solutions 

• create quick pathways to revenue streams  

• implement solid Environmental, Social, and Governance (ESG) platforms 

• provide solutions to a problem with benefits for all stakeholders. 

Specifically on the exploration components, the Company acquires licenses to properties to investigate for 

resource potential. Initial exploration and investigation is generally conducted by the Company and then 

a partner is sought to advance the project towards commercial feasibility and ultimately, production. Not 

all projects are always given equal priority, and technical work programs depend on the availability of 
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exploration funding, the Company’s assessment of geological potential, and the potential interest from 

third parties. Not all projects or licenses may be considered “significant” or “material” as those terms are 

defined in Form 51-102F1, although they may become so in the future depending on several factors, or 

conversely, may no longer be considered “significant” or “material” should they fail to meet expectations 

and the necessary criteria over time. Licenses that fail to meet criteria are released from the Company’s 

portfolio. 

As projects within the licenses show positive results through exploration, the Company may seek potential 

exploration and development partners to assist or fund further exploration by the Company with a view 

to further possible development. There is no fixed model for such arrangements with third parties but may 

generally include joint development agreements, funding agreements, earn-ins, partnerships, joint 

ventures and outright sale. As part of funding, earn-in and other agreements, Angkor generally negotiates 

a carried interest for the Company. Each agreement is negotiated on its own basis depending on the 

circumstances; specific terms may vary from agreement to agreement. The Company believes third party 

funding agreements benefit Angkor by reducing the need to go to public markets for capital financings 

that would result in greater shareholder dilution. The Company also believes that having multiple projects 

with funding agreements with third parties may serve to reduce some of the risk inherent in resource 

exploration and development. 

QUALIFIED PERSON 
The technical and scientific information in this document has been reviewed and approved by Dennis 

Ouellette, B.Sc., P.Geo., a member of The Association of Professional Engineers and Geoscientists of 

Alberta (APEGA # 104257) and a Qualified Person as defined by National Instrument 43-101 (“NI 43-101”). 

He is the Company’s VP of Exploration on site in Cambodia. 

  



ANGKOR RESOURCES CORP. 

Canadian Funds 

MANAGEMENT’S DISCUSSION AND ANALYSIS FOR THE YEAR ENDED 31 JULY 2024 

 

6 | Page 

 

HIGHLIGHTS, SIGNIFICANT EVENTS AND TRANSACTIONS 
With multiple projects advancing during the past year, and subsequent to year end, the discussion below 

breaks down the projects by mineral interests, oil and gas/energy interests, and other. 

MINERAL INTERESTS 

Angkor currently holds three mineral licenses in Cambodia, namely: 

a. Andong Meas, 118 square kilometres, Ratanakiri Province 

b. Oyadao North, 148 square kilometres, Ratanakiri Province 

c. Andong Bor, 100 square kilometres, Oddar Meanchey & Beanteay Meanchey Provinces 

Each license issued by the Ministry of Mines and Energy has three exploration phases starting with an 

initial three-year term and then two two-year renewal terms with the theory that after seven years, a 

property had had sufficient work completed to either advance to an application to production or to drop 

the license as the exploration has not proven sufficient commercial grade.  

Andong Meas License #0005 has multiple prospects including Canada Wall, a copper gold porphyry system, 

South Creek, a copper gold porphyry system, Gossan Hills, a sulphide skarn (associated with the Canada 

Wall porphyry system), and Wild Boar, a close-to-surface gold anomaly. The company had completed 

preliminary drilling in Canada Wall and Gossan Hills to prove the porphyry system and skarn mineralization 

and now plans further advanced IP and drilling. Andong Meas‘s first 3-year exploration term ended August 

of 2024 and the Company, having submitted the application to renew in May, is now advancing into its 

first two-year renewal term. 

Oyadao North License #0006 has Phum Syarung North prospect immediately adjacent north of the Phum 

Syarung gold mine, a quartz sulphide gold vein deposit and which continues to be under construction after 

multiple delays between government authorities and the mine operator, Mesco Mines. As well, the 

Company continues to explore through the central area and Patang prospects, illustrated on the map 

below. This license, like Andong Meas, completed its initial 3-year term of exploration in August of 2024 

and is now in its first two-year renewal term.  
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To date, the Andong Bor License #0004 exploration has resulted in two copper porphyry centers, referred 

to as Thmei North and Thmei South. Angkor has a joint exploration and development agreement with 

CANBodia Copper Corp. (“CCC”) of Canada whereby CCC funds 100% of the exploration and development 

expenditures on the license to the point of a completed feasibility study. CCC will hold an 80% interest in 

the Property and Angkor will have a free carried interest of 20%. After the feasibility study, the two parties 

shall have participatory interests on an 80/20 basis.  

Andong Bor is in its third year of its first three-year term, and management will be applying for a two-year 

renewal by May of 2025. The lower southeast portion of the property is a yet unexplored area which the 

exploration team will explore. Drilling on the Thmei North and Thmei South is anticipated to begin in 

December 2024. The license is located in Northwest Cambodia, straddling two provinces of Oddar 

Licenses in Ratanakiri Province,    Andong Meas #0005 and Oyadao North #0006 
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Meanchey and Bantey Meanchey. The map below illustrates the location in Cambodia and the location of 

the prospects.  

 

In an effort to advance the projects, in November 2023, the Company closed a transaction with Almighty 

Natural Resources Ltd. (“Almighty”) regarding the Oyadao North license and the Andong Meas license. The 

agreement identified the Company as the Operator and Almighty was to fund $4 million USD to earn an 

80% interest in the properties. The Company maintained a 20% carried interest in the licenses and at the 

point of production, had the option to convert to a net smelter royalty. The lack of follow-up commitments 

by Almighty to that agreement led to the release of Andong Meas and a renegotiated agreement on 

Oyadao North for Almighty to acquire 100% of the license after it had met subsequent payments of 

$590,000 USD within clear deadlines.  As Almighty encountered further difficulty meeting their 

commitments, in November of 2024 Angkor issued written notice to terminate the agreement on Oyadao 

North with Almighty, leaving them with no interest in any license held by Angkor. The Company has 

submitted termination documents regarding the interest and are awaiting final approval from the Ministry 

of Mines and Energy. 

Concurrently, a Vietnamese conglomerate, APEX Mining and its Cambodian subsidiary, B.S.N. negotiated 

with Angkor to jointly operate, explore, and develop the Andong Meas license. B.S.N. provides technical 

expertise with Angkor’s team to maximize work programs and exploration activities. 
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CORPORATE OVERVIEW 

Evesham joint venture 

On December 12, 2023, Angkor entered into a joint venture agreement with Eyehill Creek Exploration Ltd. 

and 358140 Alberta Ltd. to acquire a 40% interest in the Evesham/Macklin Production Project (“Evesham”). 

This project includes oil production from 33 vertical wells, a Gas Capture Facility, and all related pipelines 

and equipment. The total project was valued at $11.5 million, and Angkor’s 40% interest was acquired for 

$4.392 million. The acquisition also incorporates Angkor’s prior economic interest investment in the 

project. 

The investment in the Evesham/Macklin Production Project is accounted for using the equity method. Key 

financial details for the period ended 31 July 2024, are as follows: 

Summarized financial information of the Company’s Evesham joint venture investment 

For the year ended 31 July 2024, Angkor’s equity share of the net income of Evesham on a 100% basis is 

as follows: 

Equity share of net income 

 

 

  

Rounded to nearest ‘000    31 Jul 2024 

Oil and gas sales   $ 4,202,000 

    4,202,000 
Expenses     
Royalties    311,000 
Operations    1,543,000 
Depletion    1,331,000 
Amortization    114,000 

    3,299,000 

Net profit    903,000 
Equity investment    40% 

Angkor’s equity share of net profit of associate   $ 361,000 
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The carrying amounts of the Company’s investment in Evesham as at 31 July 2024 is as follows: 

Carry value of Evesham JV 

  31 Jul 2024  31 July 2023 

Opening $ - $ - 
Acquisition of equity investment   4,392,000  - 
Transfer of base investment  344,000  - 
Angkor’s share of net profit of Evesham  361,000  - 
Distributions from Evesham JV  (523,000)  - 

Carrying amount at 31 July 2023 $ 4,574,000 $ - 

 

For the year end 31 July 2024, Angkor’s equity share of net assets of Evesham is as follows 

Equity share of net assets 

    
31 July 2023 
31 Jul 2024 

Current assets   $ 953,000 
Non-current assets    12,745,000 

Current liabilities    (212,000) 

Non-current liabilities    (2,050,000) 

Net assets, 100%    11,436,000 

Angkor’s equity share of net assets of Evesham    $ 4,475,000 

 

There is not a quoted fair market value of the Company’s interest in the Evesham JV, and there are no 

indications of impairment.  

The Company’s share of the earnings from the Evesham/Macklin Production Project is recognized in the i 

statement of loss and comprehensive loss as earnings from Evesham joint venture. Amounts earned but 

not distribute are credited as income and increase the value of the asset, on distribution the asset value 

is reduced. 

Oil & Gas / Energy Interests 

Canada 

The activities in Canada under the energy sector included first the gas capture project of a group of 

production wells in Evesham Saskatchewan and then second, an acquisition of a 40% interest in the oil 
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production and water disposal on the same group of 30 wells, which included the gas conservation and 

capture of emissions of the first transaction. 

 Upon completing the first 12 months after the gas capture project was implemented, and removing 

emissions from the atmosphere from the 30 production wells within the Evesham transaction, the average 

volume was 317,000 cubic feet/day (317 MCF) to the end of December. As the project added water 

disposal systems, it utilized some of the gas internally and found that total gas available for resale 

decreased further in 2024. These volumes are less than 12% of the capacity of the gas capture facility, 

which compressor can accommodate 3,000,000 cubic feet per day (3000 MCF) and the dehydration unit 

can handle up to 6,000,000 cubic feet/day (6000 MCF). 

The gas quantities and the price of gas are so low that economic benefits are marginable. For that reason 

and to maximize efficiency of the entire project, EnerCam continues to seek producers outside the 

immediate Evesham production wells to capture additional methane and CO2 being emitted to the 

atmosphere and to stabilize greater quantities of gas sales. Roughly 1.2 million cubic feet of gas is being 

flared daily within an 8 kilometre radius by three other producers.  

Because the price of gas has remained low during the past year, surrounding producers have been more 

focused on continued oil production, discussions and negotiations for advancement with pipelines to 

connect vented or flared gas from other producers has been treated it as a low priority, by those producers. 

The Company will continue to pursue every opportunity to capture emissions from other producers, 

whether from venting or flaring. Although the capture of those gases from other producers will mean 

additional pipelines for transporting the gas to the gas processing collection site, which adds capital 

investment, the Company feels it is prudent to move in that direction to meet its mission regarding 

environmental stewardship and to maximize the capacity of the compressor and gas plant.  

The acquisition of 40% of the oil and gas, the water injection wells, the gas capture with facilities, and 

trucks and related assets took place in November 2023 with first revenues coming in January 2024. From 

the Company’s perspective, having regular monthly revenues is a ‘gamechanger’, although Angkor 

recognizes the variations in those revenues depending on several factors. The acquisition was financed 
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with a private entity and the Company makes monthly payments of principal and interest. This project 

averages sales of 199 barrels per day of oil production to date.  

The trend of the past nine months shown in the table below indicates an upward increase of returns and 

net proceeds paid to the Company.  With added water disposal capacity, the team is reaching out to take 

water from other producers and inject into the Evesham system, which should also increase oil production. 

As well, if the project can capture more gas from surrounding producers, then the gas portion of the 

project becomes more economically advantageous. A more accurate trending view will occur after 

completion of additional pipelines for water disposal in November and December of 2024, which will also 

complete a full 12 months of revenue from the project. 

As it is always prudent to consider the risks, the Company monitors the price of oil both globally and after 

price differentials and other adjustments to finally calculate our price per barrel in Canadian dollars. As 

the price has dropped below $70/barrel USD recently, the project will be affected with a reduction in 

monthly proceeds paid to the Company for the period that pricing remains below $70/barrel. Reviewing 

lifting costs (royalties and operational costs divided by barrels sold) over the period, the project averages 

$35.07 CAD per barrel. Considering that, the oil prices, and the loan payments, the project still carries 

significant margins.  

The Company also deems it prudent to continue to look for additional opportunities in the sector to 

increase the cash flow and acquire or partner on opportunities of greater production. Canada is a very 

established jurisdiction and has a global reputation in the sector, not only for its energy production but 

also for its steps towards cleaner, greener practices within its activities. 

Enerdata.net indicates that fossil fuels still provide over 80% of the world’s energy and although 

renewables and nuclear forms of energy are growing, the position of the Company is to contribute to the 

hydrocarbon energies but in a way that reduces environmental GHG emissions and contributes to greener 

platforms in the production of the energy. 
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Cambodia 

Regarding the energy requests from Cambodia, and in response to that, the Company spent considerable 

time providing solutions for restarting the Offshore Block A production, which is currently a 6-well-head 

asset belonging to the government. Although the company’s energy subsidiary, EnerCam Resources Ltd. 

had arranged a fully funded, three-stage project to restart production and expand to additional areas, the 

government has not approved the proposal as of the date of this document. 

The onshore Block VIII, which is of greater interest to EnerCam, has a 30-year Production Sharing 

Agreement signed as of September 2022 between the government of Cambodia and EnerCam Resources 

Co. (Cambodia) Ltd. Finding a committed funder to take on all phases of exploration to production has 

been challenging as no onshore oil wells have been drilled to date.  The Company advances on establishing 

a funding partner for the onshore Block VIII at the time of publishing this document.  

In Cambodia, EnerCam Resources (Cambodia) undertook a community assessment mission for 

Environmental, Social, Governance (ESG) for the onshore Block VIII Oil and Gas license in SW Cambodia. 

Travelling through the most potential area, the team was accompanied by multiple members of the 

Ministry of Mines and Energy team to meet communities and authorities in the relevant municipalities to 

explain the exploration steps for oil and gas exploration activities and to hear the needs from the 

community members. As the entire oil and gas sector is new to Cambodia, the methodology of including 

community input for needs assessment is an example of Canadian ESG standards that EnerCam was able 

to implement in past years for mineral projects and continues the similar practice for oil and gas / energy 

development in the country. 

Other 

Carbon-based projects continue to be maintained in the mix of the Company’s activities, although the 

conversion of the credit valuations of various projects to a monetary resolution varies significantly with 

each project. As the carbon market develops, the Company pursues credits on its gas conservation and 

capture project in Saskatchewan, a bamboo carbon sequestering project in Mondulkiri Province of 

Cambodia, and a cleanup of degraded lands with Indigenous Communities in Ratanakiri Province of 

Cambodia.   
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TRENDS, RISKS, AND MARKET CONDITIONS  
As Angkor’s efforts continue in the gold, copper, and oil/gas energy sectors across several jurisdictions, it 

is prudent to watch the trends in the market on a global basis. During this past year, gold prices ranged 

from $1825 USD in October of 2023 to $2470 in July of 2024. The precious metal appears to be gaining 

strength with some analysts suggesting that gold may climb as high as $3000 USD/ounce in early 2025.   

Copper prices during the fiscal year started at $3.84 USD per pound on August 1, 2023, hit a high of $5.10 

in May of 2024 and settled on July 31 at $4.10 per pound. When looking over a 10-year cycle, a strong 

increase in copper has occurred and generally held for the past three years.  

Oil pricing over the past year ranged from a low of $75.44 per barrel on July 31, 2024 year end to a high 

of $91.33 per barrel in September 2023.  Further decline occurred in the oil price subsequent to year end 

to the high $60+ USD dollar range. Although the lifting costs of our production oil in Saskatchewan are 

well under $40.00 USD, the Company expects the prices of both oil and gas will be influenced by the status 

of global conflicts and the weather extremes of the coming winter.  

The price of natural gas has shown the greatest fluctuation of all the commodities that Angkor pursues. 

The chart below tells the story of the past five years. When the Company initiated the gas capture 

component, the pricing was in the $8-$9 /million cubic feet (“MCF”) range, making it rather lucrative and 

attractive for producers. However, by the time the project was fully operational, gas prices fell considerably 

and have stayed in lower ranges of $2-3/MCF and with differentials from USD to CAD, the project struggled 

to be profitable.   

With the significant price differential and added transportation costs from our project in Saskatchewan, 

pricing is still depressed to a net sales figure of $0.95 per MCF as of June 10, 2024.   

Natural Gas is expected to be affected by winter weather conditions and global demand from high 

population areas of China and India. Getting the product to port from land-locked areas of Canada remains 

problematic although the expansion of TransMountain Pipeline has assisted to take some of that capacity. 
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Five-Year Chart on Natural Gas Pricing 1 Reference: Trading Economics 

SUMMARY OF ANNUAL RESULTS 
The following table summarizes selected financial data for the company for each of the two most recently 

completed financial years period the information set forth below should be read in conjunction with the 

consolidated audited financial statements, prepared in accordance with International Financial Reporting 

Standards and Canadian generally accepted accounting principles as applicable. 

Table 2 Summary of annual results 

For the fiscal year ended  31 Jul 2024  31 July 2023  31 July 2022 

Other income $ - $ 223,214 $ 78,979 
Comprehensive loss  $ 451,803 $ 931,211 $ 2,778,481 
Income (loss) per share $ 0.00 $ (0.00) $ (0.02) 
Total asset $ 7,529,104 $ 3,317,569 $ 3,792,770 
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SUMMARY OF QUARTERLY RESULTS 

Table 3 Summary of quarterly results 

Year ended 

July 
 2024 

$ 

April 
2024 

$ 

January  
2024 

$ 

October 
2023 

$ 

July 
2023 

$ 

April  
2023 

$ 

January 
2023 

$ 

October 
2022 

$ 
Total revenues - 415,626 - - - 1,326 3,073 221,231 

Net loss after 
income tax 44,468 58,383 492,797 131,498 342,203 273,227 163,120 214,490 

Net 
comprehensive 
loss for the period (84,395) 71,929 399,561 84,280 596,333 306,118 13,699 5,061 

Net loss per share 
(basic and diluted) 0.00 0.00 0.00 0.00 0.00 0.01 0.00 0.00 

Total assets 7,529,104 8,022,079 8,041,778 3,531,890 3,317,569 3,513,346 3,541,474 3,996,939 

Working Capital 
deficiency (1,094,000) (1,875,000) (1,795,000) (1,725,000) (2,627,000) (2,438,000) (2,353,000) (2,036,000) 

 

There are many improvements notable in the results for this quarter, which are examined under results 

from operations. 

RESULTS FROM OPERATIONS 
The comprehensive loss for the year ended 31 July 2024 was $ compared to $for fiscal 2023. The main 

fluctuations in costs are as follows:  

Share-based compensation      12 months  12 months 
(rounded to the nearest ‘000)      2024  2023 
     $ - $ 130,000 

Variance      (130,000)   

No option issuances in the year, accordingly this reporting category is nil. There is an expectation for 

further grants as two substantial option packages expire in 2025.  

 Interest on long-term debt      12 months  12 months 
(rounded to the nearest ‘000)      2024  2023 
     $ 319,000 $ - 

Variance      319,000   

During the year the Company raised significant funds to secure the investment in the Evesham joint 

venture; the interest on long-term debt relates to this. Payments on this amount are made from the funds 
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which are received monthly through the joint venture. Over time, as the principal diminishes, the interest 

payment will be reduced, fiscal 2025 will show the highest 12 month amount and decline of interest will 

be substantial in the following years.  

Share of profit in Evesham JV      12 months  12 months 
(rounded to the nearest ‘000)      2024  2023 

     $ 361,000 $ - 

Variance      361,000   

The first months of the fiscal year had only gas revenue from Evesham, and with low commodity prices, 

there was no positive cashflow until January 2024. Therefore, the prior year had no reported revenue in 

this venture. The earnings are consistent with expectations, but work has been done to expand returns; 

assuming oil prices remain above $70/barrel USD, 2025 should see substantially more revenue, first 

because it will be a full year and second because of the expansion.  

Professional fees      12 months  12 months 
(rounded to the nearest ‘000)      2024  2023 

     $ 384,000 $ 430,000 

Variance      (46,000)   

In the prior year consulting and professional fees were combined they have been separated to give a 

greater understanding of legal and audit fees versus other consulting fees.  

Office and travel      12 months  12 months 
(rounded to the nearest ‘000)      2024  2023 

     $ 300,000 $ 241,000 

Variance      59,000   

The number of Covid travel restrictions have declined and the company is now traveling more, in order to 

quickly advance the growth agenda. The results have seen advancement in partner relationships in both 

the minerals and oil and gas sector. This expense is supportive of the growth and progress of the company.  
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LIQUIDITY AND FINANCIAL CONDITION OF THE COMPANY 

Table 4 Liquidity indicators 

For the years ended  31 Jul 20244  31 July 2023 

Working capital deficit $ 1,093,969 $ 2,626,632 
Cash used in operating activities $ 998,069 $ 779,800 
Cash used in investing activities $ 3,714,185 $ 76,809 
Cash provided by financing activities $ 4,679,480 $ 311,476 
Net increase (decrease) in cash $ 112,860 $ (549,737) 

 

Management believes raising capital is extremely challenging and therefore, it is paramount to continue 

to undertake unique financing and special projects that will create cash flow opportunities.  

Historically the capital requirements of the Company have been met by equity subscriptions (i.e., private 

placements, option exercises, warrant exercises).  

Additional sources of working capital may come from the earn-in agreements. The Company continues to 

seek exploration and development partners on other properties in its portfolio to further supplement 

revenue and working capital. Furthermore, the Company continues to seek resource opportunities that 

will create revenue streams that will provide recurring cashflow for its operations. 

Although the Company has been successful in the past in obtaining financing, there can be no assurance 

that it will be able to obtain adequate financing in the future or that the terms of such financing may be 

favourable. 

RELATED PARTY TRANSACTIONS  
Parties are considered to be related if one party has the ability, directly or indirectly, to control the other 

party or exercise significant influence over the other party in making financial and operating decisions. 

Related parties may be individuals or corporate entities. A transaction is considered to be a related party 

transaction when there is a transfer of resources or obligations between related parties. Transactions and 

balances with related parties not disclosed elsewhere in the Financial Statements are as follows: 
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RELATED PARTY DISCLOSURE – KEY MANAGEMENT PERSONNEL 

Table 5 key management personnel 

Principal Position Year  Fees(i)  
Share-based 

awards  
Amounts 
Payable 

 2024 $ 108,000 $  $ 23,500 
CEO 2023  82,970  25,521  491,215 

 2024  108,000    20,475 
Executive VP Operations and Director 2023  93,343  25,521  71,742 

 2024  102,000    33,600 
VP Exploration 2023  92,773  12,761  95,628 

 2024  77,000  -  22,200 
CFO and Director 2023  -  -  - 

 

These fees have been recorded in professional and consulting fees, wages and benefits, and social 

development in the statements of loss and comprehensive loss, which are not reported elsewhere.  

SHARES OUTSTANDING 

Table 6 Outstanding share information 

  31 Jul 2024  
31 July 

2023  31 Jul 2022 

Common shares issued and outstanding   184,458,804  170,470,271  169,373,375 
Warrants outstanding  2,857,142  4,458,333  40,651,027 
Options outstanding  11,420,675  12,510,675  13,116,075 

Fully diluted share capital 
 
198,736,621  187,439,279  223,140,477 

 

COMMITMENTS, EXPECTED OR UNEXPECTED, OR UNCERTAINTIES 
As of the date of the MD&A, the Company does not have any commitments, expected or unexpected, or 

uncertainties. 

RISK FACTORS  
In the Annual MD&A, the most significant risks faced by the Company are disclosed. An adverse 

development in any one risk factor or any combination of risk factors could result in material adverse 

outcomes to the Company’s undertakings and to the interests of stakeholders in the Company including 

its investors. Readers are cautioned to consider the risk factors to which the Company and its operations 
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are exposed. To the date of this document, there have been no significant changes to the risk factors set 

out in our Annual MD&A regarding the year-end 31 July 2024. 

A CAUTIONARY TALE 
This document contains “forward-looking information” which may include, but is not limited to, 

statements with respect to the future financial or operating performance of the Corporation, its 

subsidiaries and its projects, the future supply, demand, inventory, production and price of minerals, the 

estimation of reserves and resources, the realization of reserve estimates, the timing and amount of 

estimated future production, costs of production, capital, operating and exploration expenditures, costs 

and timing of the development of new deposits, costs and timing of future exploration, requirements for 

additional capital, government regulation operations, environmental risks, reclamation expenses, title 

disputes or claims, limitations of insurance coverage and the timing and possible outcome of pending 

litigation and regulatory matters.  

Often, but not always, forward-looking statements can be identified by the use of words such as “plans”, 

“expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or 

“believes” or variations (including negative variations) of such words and phrases, or state that certain 

actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. 

Forward-looking statements involve known and unknown risks, uncertainties and other factors which may 

cause the actual results, performance or achievements of the Company and/or its subsidiaries to be 

materially different from any future results, performance or achievements expressed or implied by the 

forward-looking statements. Such factors include, among others, general business, economic, competitive, 

political and social uncertainties; the actual results of current exploration activities; actual results of 

reclamation activities; conclusions of economic evaluations; changes in project parameters as plans 

continue to be refined; future prices of resources; possible variations of ore grade or recovery rates; failure 

of plant, equipment or processes to operate as anticipated; accidents, labour disputes and other risks of 

the resource industry; political instability, insurrection or war; delays in obtaining governmental approvals 

or financing or in the completion of development or construction activities. Although the Corporation 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 
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actions, events or results to differ from those anticipated, estimated or intended. There can be 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.  

Respectfully submitted 

On Behalf of the Board of Directors 

“Delayne Weeks” 

Delayne Weeks, CEO 


