GOLDBROOK VENTURES INC.
NOTES TO INTERIM FINANCIAL STATEMENTS
January 31, 2009

Note 2. Summary of Significant Accounting Policies (cont’d)

(G) Impairment of Long-Lived Assets

The Company assesses the impairment of long-lived assets, which consist primarily of
mineral property, property and equipment, whenever events or changes in circumstances
indicate that the carrying value of an asset may not be recoverable. Recoverability of assets
to be held and used are measured by a comparison of the carrying values of the asset to
future undiscounted net cash flows expected to be generated by the asset. If such assets are
considered to be impaired, the amount of the impairment is measured by the amount by
which the carrying amount of the asset exceeds its fair value.

(k) Income Taxes

M

Future income tax assets and liabilities are computed based on differences between the
carrying amounts of assets and liabilities on the balance sheet and their corresponding tax
values, using the enacted or substantively enacted, as applicable, income tax rates at each
balance sheet date. Future income tax assets also result from unused loss carry-forwards and
other deductions. The valuation of future income tax assets is reviewed on a regular basis
and adjusted, if necessary, by use of valuation allowances to reflect the estimated realizable
amount.

Loss Per Common Share

The basic loss per share is computed by dividing the net loss by the weighted average
number of common shares outstanding during the year. The diluted loss per share reflects
the potential dilution of common share equivalents, such as outstanding stock options and
share purchase warrants, in the weighted average number of common shares outstanding
during the year, if dilutive. The “treasury stock method” is used for the assumed proceeds
upon the exercise of the stock options and warrants that are used to purchase common shares
at the average market price during the year. During the nine months ended January 31,
2009, all of the outstanding stocks are antidilutive (see Note 10).

Note 3. Accounts Receivable

The followings are included in accounts receivable

January 31, 2009 April 30, 2008

GST receivable $ 41,347 $ 54,061
QST receivable 14,589 93,882
Quebec Mining Duties credit receivable (Note 6(i)) 1,991,365 1,991,365
Quebec Corporate Tax credit receivable - 6,901,261
Receivable from related party (Note 9) 12,493 12,493
Total $ 2,059,794 $ 9,053,062
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GOLDBROOK VENTURES INC.
NOTES TO INTERIM FINANCIAL STATEMENTS
January 31, 2009

Note 4. Marketable Securities

As January 31, 2009, the Company had available for sale securities as follows:

January 31, 2009 April 30, 2008
# of shares Cost Market value  # of shares Cost Market value
Common Shares
Resolve Ventures Inc. (Note 9) 150,000 $33,000 $3,000 1,060,000 $233,200 $106,000
Masuparia Gold Corp. (Note 9) - - - 566,300 154,833 113,260
Other marketable securities 4,630,000 1,241,463 1,319,550
$1,274,463 $1,322,550 $388,033 $219,206

Pursuant to the new financial instrument standards (CICA Section 3855 and Section 1530), the
Company classifies its marketable securities as “available for sale” and records the marketable
securities at their fair values. The fair values are determined by using the close market prices of
the last day of the period. At the same time, the unrealized gain or loss from change of fair
value of the marketable securities are recognized as “other comprehensive income”.

The Company is exposed to liquidity risk which is the risk that the Company will encounter
difficulty in selling all of these common shares at an amount at least equivalent to its cost.

Note 5. Property and Equipment

January 31, 2009 Accumulated
Cost Depreciation Net
Office equipment $ 24,320 $ 12,243 $ 12,077
Computer equipment 79,356 43,753 35,603
$ 103,676 $ 55,996 $§ 47,680
April 30, 2008 Accumulated
Cost Depreciation Net
Office equipment $ 18,673 $ 10,734 $ 7,939
Computer equipment 67,053 35,203 31,850
$ 85,726 $ 45,937 $ 39,789
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GOLDBROOK VENTURES INC.

NOTES TO INTERIM FINANCIAL STATEMENTS

January 31, 2009
Note 6. Mineral Properties
Increased in the
Balance, nine months ended Balance,
April 30, 2008 January 31, 2009 January 31, 2009
(a) Onaman River
Acquisition costs $ - $ - $ -
Deferred exploration costs
- Claims maintenance & staking 4,736 3,710 8,446
Total deferred exploration costs 4,736 3,710 8,446
Total Onaman River 4,736 3,710 8,446
(b Belanger
)
Acquisition costs
- Cash 121,200 - 121,200
- Shares 620,772 - 620,772
Total acquisition costs 741,972 - 741,972
Deferred exploration costs
- Assays 214,274 - 214,274
- Claims maintenance & staking 144,446 - 144,446
- Consultants 307,282 - 307,282
- Drilling 3,008,223 - 3,008,223
- Equipment and rental 235,468 - 235,468
- Field work & mobilization 9,708,038 - 9,708,038
- Geophysical survey 2,586,660 - 2,586,660
- Legal 54,100 - 54,100
- Field office and general 27,883 - 27,883
- Reports & maps 97,923 - 97,923
- Site visits 13,023 - 13,023
- Fuel and fuel storage 1,077,065 - 1,077,065
- Salaries and wages 484,685 - 484,685
Total deferred exploration costs 17,959,070 - 17,959,070
Mineral exploration credits (7,390,509) - (7,390,509)
Total Belanger $ 11,310,533 - $ 11,310,533
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GOLDBROOK VENTURES INC.
NOTES TO INTERIM FINANCIAL STATEMENTS

January 31, 2009
Note 6. Mineral Properties (cont’d)
Increased in the
Balance, nine months ended Balance,
April 30,2008  January 31,2009  January 31, 2009
(¢) Nuvilik
Acquisition costs
- Cash $ 67,033 $ - $ 67,033
- Shares 445,848 - 445,848
Total acquisition costs 512,881 - 512,881
Deferred exploration costs
- Assays & sampling 8,299 - 8,299
- Claims maintenance & staking 164,958 - 164,958
- Consultants 98-859 - 98,859
- Drilling 37,141 - 37,141
- Equipment & rental 7,593 - 7,593
- Field work & mobilization 299,723 - 299,723
- Geophysical survey 568,992 - 568,992
- Legal 16,606 - 16,606
- Field office & general 28,541 - 28,541
- Reports & maps 8,227 - 8,227
- Site visits 8,253 - 8,253
- Fuel & fuel storage 37,687 - 37,687
- Salaries & wages 43,501 - 43,501
Total deferred exploration costs 1,328,380 - 1,328,380
Mineral exploration credits (484,232) - (484,232)
Total Nuvilik 1,357,029 - 1,357,029
(d Ungava
)
Acquisition costs
- Cash 134,828 - 134,828
- Shares 323,736 - 323,736
Total acquisition costs 458,564 - 458,564
Deferred exploration costs
- Assays 38,305 - 38,305
- Claims maintenance & staking 494,731 - 494,731
- Consultants 234,665 (5,676) 228,989
- Drilling 330,479 - 330,479
- Equipment & rental 44,428 - 44,428
- Fees & licenses 2,096 - 2,096
- Field work & mobilization 2,211,962 - 2,211,962
- Geophysical survey 954,785 - 954,785
- Office & general 36,987 - 36,987
- Recoveries (55,245) - (55,245)
- Reports, maps, & general 28,327 - 28,327
- Site visits 12,384 - 12,384
- Fuel & fuel storage 135,308 - 135,308
- Salaries & wages 164,871 - 164,871
Total deferred exploration costs 4,634,083 (5,676) 4,628,407
Mineral exploration credits (1,703,385) - (1,703,385)
Total Ungava $ 3,389,262 (5,676) $ 3,383,586
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GOLDBROOK VENTURES INC.

NOTES TO INTERIM FINANCIAL STATEMENTS

January 31, 2009
Note 6. Mineral Properties (cont’d)
Increased in the
Balance, nine months ended Balance,
April 30,2008  January 31, 2009 January 31, 2009
(¢) Wakeham
Acquisition costs
- Cash $ 26,730 $ - $ 26,730
- Shares 1,797,104 - 1,797,104
Total acquisition costs 1,823,834 - 1,823,834
Deferred exploration costs
- Assays 35,284 - 35,284
- Claims maintenance & staking 220,796 - 220,796
- Consultants 217,215 - 217,215
- Drilling 491,419 - 491,419
- Equipment & rental 79,985 - 79,985
- Field work & mobilization 2,157,108 - 2,157,108
- Geophysical survey 842,577 - 842,577
- Field office & general 45,922 - 45,922
- Recoveries (1,885) - (1,885)
- Reports & maps 20,207 - 20,207
- Site visits 8,336 - 8,336
- Fuel & fuel storage 157,921 - 157,921
- Salaries & wages 153,425 - 153,425
Total deferred exploration costs 4,428,310 - 4,428,310
Mineral exploration credits (1,662,092) - (1,662,092)
Total Wakeham $ 4,590,052 - $ 4,590,052
(f) Masuparia
Acquisition costs
- Shares 1,792,040 - 1,792,040
Total acquisition costs 1,792,040 - 1,792,040
Deferred exploration costs
- Assays 17,479 - 17,479
- Claims maintenance & staking 175,480 - 175,480
- Consultants 123,873 - 123,873
- Drilling 75,252 - 75,252
- Equipment & rental 15,384 - 15,384
- Field work & mobilization 647,430 - 647,430
- Geophysical survey 458,702 - 458,702
- Field office & general 28,685 - 28,685
- Recoveries (969) - (969)
- Reports & maps 13,042 - 13,042
- Site visits 4,000 - 4,000
- Fuel & fuel storage 92,434 - 92,434
- Salaries & wages 88,138 - 88,138
Total deferred exploration costs 1,738,930 - 1,738,930
Mineral exploration credits (647,712) - (647,712)
Total Masuparia $ 2,883,258 - $ 2,883,258
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GOLDBROOK VENTURES INC.

NOTES TO INTERIM FINANCIAL STATEMENTS

January 31, 2009
Note 6. Mineral Properties (cont’d)
Increased in the
Balance, nine months ended Balance,
April 30, 2008 January 31,2009 January 31, 2009
(g Bravo
)
Acquisition costs
- Cash 6,000,000 - 6,000,000
- 5,000,000 shares @ $0.33, 2,000,000 shares @
$0.35, and 4,000,000 share purchase warrants @ $0.35 2,350,000 - 2,350,000
Total acquisition costs 8,350,000 - 8,350,000
Deferred exploration costs
- Assays 79,472 - 79,472
- Claims & maintenance 128,015 20,000 148,015
- Consultants 84,852 - 84,852
- Drilling 890,785 - 890,785
- Equipment & rental 42,225 - 42,225
- Field work & mobilization 3,043,079 - 3,043,079
- Geophysical survey 806,828 - 806,828
- Reports & maps 31,305 - 31,305
- Fuel & fuel storage 411,216 - 411,216
- Salaries & wages 183,322 - 183,322
Deferred exploration costs 5,701,099 20,000 5,721,099
Mineral exploration credits (2,345,770) - (2,345,770)
Total Bravo 11,705,329 20,000 11,725,329
Raglan project - 12,612,844 12,612,844
Payment from joint venture partner - (12,500,000) (12,500,000)
Total Mineral Properties 35,240,199 130,878 35,371,077

(a) Onaman River Property

For the year ended April 30, 2002, these mining leases and patents claims were carried at
a nominal value of $1.00 and represented a 80% interest in the Onaman River Property,
Onaman Lake Township, Ontario, subject to 30% net profits royalties on one group and a
10% net profits royalties on the balance of leased claims. The Company wrote-off the
nominal value of $1.00 in the year ended April 30, 2003. Fifteen leases had expired in
2006 and ten more leases in 2007. The Company is working in conjunction with a third
party and the Ontario government to return these leases and patents to be in good
standing. There are seven patents and eight lease claims which are in good standing.
During the nine months ended January 31, 2009, the Company paid claim renewal fees to
Ontario government to keep the lease claims in good standing.
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NOTES TO INTERIM FINANCIAL STATEMENTS
January 31, 2009

Note 6.

Mineral Properties (cont’d)

(b) — (g) Raglan Area Properties — District of Northern Quebec

The Company is holding six property blocks in Raglan area as follows:

Claims Acres
Belanger 1,056 107,400
Nuvulik 1,402 142,433
Masuparia 983 99,677
Wakeham 1,817 182,835
Ungava 1,801 181,310
Bravo 1,799 177,674

The Company holds 100% interest in all these claims except for the claims located within
the Bravo block.

Belanger block is located in the west region of Raglan exploration area. These claims are
within 60km southwest of Raglan Mine.

Nuvulik block is north to Belanger block, about 40km due west of the Raglan Mine.
Masuparia block is less than 10 km due south of Raglan Mine.

Wakeham block is in the east region of Reglan exploration area. These claims are 20km
of the Raglan Mine.

Ungava block is located south of the Wakeham block. These claims are within 30 km of
the Raglan Mine.

Bravo block is the newly acquired property conveniently located between Masuparia,
Nuvulik, and Belanger block.

On June 20, 2007, the Company had closed its acquisition from Novawest Resources Inc.
(“Novawest”) of all of Novawest’s interest in its properties in the Raglan belt and
associated assets (the “Property”). As consideration for the sale of the Property, the
Company has (i) paid to Novawest $4 million by cash; (ii) issued to Novawest 5,000,000
shares; and (iii) issued 2,000,000 common share purchase warrants with each warrant
entitling Novawest to purchase one common share of the Company at $0.35 per share for
a period of five years from the closing date.

The Company also agreed to complete a $2 million exploration program on the Property
during 2007 and has granted a 1% net smelter royalty on the Property to Novawest, with
the exception of any portion of Property that carries any royalty to any other person. One
half of the royalty may be purchased by the Company at any time for $1 million.
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Note 6. Mineral Properties (cont’d)
(b) — (g) Raglan Area Properties — District of Northern Quebec (cont’d)

On August 17, 2007, the Company announced that it had closed its acquisition from
Cascadia International Resources Inc. (“Cascadia”) of all of Cascadia’s interest in its
properties in the Raglan belt and associated assets (the “Property”). As consideration for
the sale of the Property, the Company had (i) paid to Cascadia $2 million; (ii) issued to
Cascadia two million shares; (iii) issued two million common share purchase warrants,
each warrant entitling Cascadia to purchase one common share of the Company at $0.35
per share until August 16, 2012; and (iv) granted a 0.5% net smelter royalty on the
Property to Cascadia, with the exception of any portion of the Property that carries any
royalty to any other person, other than Novawest Resources Inc.

On August 29, 2008, the Company announced that it had entered into a definitive option
and joint venture agreement (the “Agreement”) with Jilin Jien Nickel Industry Co. Ltd. of
Panshi, Jilin China (“Jien”) for the exploration and development of the Company’s
Raglan District Properties (the “Property’”) comprising some 891,000 acres in northern
Quebec. Pursuant to the Agreement:

e Jien may earn a 50% interest in the Property by providing funding of $45 million
over three years for exploration on the property (plus any funds rebated by the
government for expenditures during the first two years), with a minimum expenditure
in the first year of $12.5 million, a minimum of $15 million in the second year plus
any rebates for expenditures in the first year and a minimum expenditure in the third
year of $17.5 million plus any rebates for expenditures in the second year.

e Upon Jien acquiring a 50% interest, any government rebate from exploration
expenditures in the third year will be applied to a fourth year work program and other
costs will be funded 50% by Jien and 50% by the Company.

e Jien may earn an additional 10% interest by funding and completing a pre-feasibility
study.

e Jien may earn an additional 10% interest by funding and completing a bankable
feasibility study.

e Jien may earn an additional 5% interest by providing the Company its share of
financing for development on commercial terms in which case the Company will

repay its share of the debt from a portion of the net cash flow from production.

As at January 31, 2009, Jien has provided funding of $12.5 million to the Company for the
expenditures of the first year.
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Note 6.

Mineral Properties (cont’d)

(b) — (g) Raglan Area Properties — District of Northern Quebec (cont’d)

(h)

®

The Company has retained PI Financial Corp. (“PI”) as it financial advisor in connection
with the Jien transaction (Note 14) and, as consideration for such services, has agreed,
subject to regulatory approval, to either issue 250,000 common shares of the Company to
PI or pay $100,000 to PI. 3,287,500 common shares of the Company have been issued
and a $328,750 finder’s fee has been paid to a third party in connection with the
Agreement and in accordance with the policies of the TSX Venture Exchange.

Raglan Properties 2008 Season

In July 2008, the Company’s commenced its 2008 nickel-copper PGE sulphide
exploration program in the Raglan Belt, northern Quebec.

During the nine months ended January 31, 2009, the Company recognized $984,098
other income (Note 13) as a result of administrating the Raglan 2008 exploration project
as the operator, pursuant to the joint venture agreement with Jien.

Mineral Exploration Credits

As a result of the Company incurring exploration expenditures on its Quebec mineral
properties, the Company has an accumulated Quebec corporate tax credits and Quebec
mining duties credits of $14,233,700. Of which, $6,901,261 Quebec corporate tax credits
were received in November 2008, while Quebec mining duties credits in the amount of
$1,991,365 have not been received as at January 31, 2009 and have been included in
accounts receivable (Note 3). Subsequent to January 31, 2009, the Company received
$402,360 Quebec mining duties refund and $1,589,005 remains receivable (Note 15).
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NOTES TO INTERIM FINANCIAL STATEMENTS
January 31, 2009

Note 7. Capital Stock

(a) Authorized: unlimited common shares and unlimited preference shares

(b) Issued and outstanding:

For the nine months ended For the year ended
January 31, 2009 April 30, 2008
Number of Number of
Common $ Common $
Shares Shares
Balance, April 30, 2008 and 2007 148,289,700 $ 41,081,214 80,236,843 $ 25,728,559
Common shares issued for cash
- Private Placement @ $0.125 21,887,000 2,735,875
- Private Placement @ $0.35 19,513,034 6,829,562
- Private Placement @ $0.40 15,000,000 6,000,000
- Private Placement @ $0.43 4,162,790 1,790,000
- Private Placement @ $0.35 12,551,357 4,392,975
- Private Placement @ $0.43 6,080,000 2,614,400
- Commissions & legal fees (11,875) (1,628,084)
- Commissions taken in shares 1,020,000 768,176 -
- Warrants exercised @ $0.30 1,689,500 506,850
- Options exercised @ $0.23 160,000 36,800
- Options exercised @ $0.225 460,000 103,500
- Options exercised @ $0.365 254,000 92,710
- Options exercised @ $0.36 414,000 149,040
Common shares issued for property
acquisition
- Novawest @ $0.33 5,000,000 1,650,000
- Cascadia @ $0.35 2,000,000 700,000
Common shares issued as finder’s fee 3,287,500 -
Valuation adjustments of warrants & options
Black-Scholes valuation on warrants
granted (229,070) (8,325,773)
Reverse Black-Scholes valuation on
warrants exercised 219,635
Reverse Black-Scholes valuation on
options exercised 221,040
Subtotal 26,194,500 2,494,930 68,052,857 15,352,655
Balance January 31, 2009 and April
30, 2008 174,484,200 $ 43,576,144 148,289,700 $ 41,081,214
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Note 7. Capital Stock (cont’d)

(©)

(d)

Private Placement and Other Issuance of Common Shares

On June 18, 2008, the Company closed its non-brokered private placement by issuing
21,887,000 units at a price of $0.125 per unit for gross proceeds of $2,735,875. Each unit
consists of: (a) one common share; and (b) one common share purchase warrant. Each
warrant is exercisable into one common share of the Company for a period of one year from
the closing at an exercise price of $0.25.

A finder’s fee of $11,875 and 1,020,000 units were paid in connection with a portion of the
private placement. All of the securities issued pursuant to the private placement are subject
to a hold period expiring four months and one day from the closing date.

On October 28, 2008, the Company issued 3,287,500 common shares to a third party as part
of the finder’s fee in connection with the option and joint venture agreement on Raglan area
properties (Note 6(b) — 6(g)).

Shareholder Rights Plan

On November 17, 2005, the Board of Directors of the Company proposed a shareholder
right plan (the “Plan”). The Plan was approved by the shareholders of the Company at the
Annual General Meeting held on December 22, 2005.

Under the Plan, the Company has issued one right for no consideration in respect of each
outstanding common share of the Company to all holders of record on November 17, 2005.
All common shares issued by the Company during the term of the Plan will have one right
represented by the certificates representing the common shares of the Company. The term
of the Plan is three years, subject to re-approval by the shareholders of the Company at their
2008 Annual Meeting. At the recent Annual General Meeting held on November 18, 2008,
the Plan was ratified and extended.

The Plan is intended to provide the Board of Directors with adequate time to consider value
enhancing alternatives to a take-over bid and allow competing bids to emerge, and to
provide the shareholders of the Company adequate time to properly assess a take-over bid
without undue pressure. The Plan is also intended to ensure that the shareholders of the
Company are provided equal treatment under a takeover bid. The Company is not currently
aware of any pending or threatened take-over bid for the Company.

The Rights issued under the Plan become exercisable only if a person acquires 20% or more
of the common shares of the Company without complying with the “permitted bid”
provisions in the Plan or without the approval of the Board of Directors of the Company.
Should such an acquisition occur, rights holders (other than the acquiring person or related
persons) can purchase common shares of the Company at half the prevailing market price
(as defined in the Plan) at the time the Rights become exercisable. FEach Right, upon
exercise, would permit the purchase of shares of the Company at a substantial discount to
the market price.
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Note 7. Capital Stock (cont’d)

d)

(e)

Shareholder Rights Plan (cont’d)

“Permitted bids” under the Plan must be made to all shareholders for all shares of the
Company, and must be open for acceptance for a minimum of 60 days. If at least 50% of
the outstanding shares have been tendered and not withdrawn after 60 days, if at least 50%
of the outstanding shares have been tendered and not withdrawn after 60 days, the bidder
may take up the shares, but must make a public announcement of that take-up and extend
the bid for a further 10 days to allow other shareholders to tender to the bid.

Stock Options — Common Shares

The Company, in accordance with a Stock Option Plan approved by shareholders and
accepted by the TSX Venture Exchange, is authorized to grant options to directors, officers
and employees to acquire up to 10% of issued and outstanding common stock. The exercise
price of each option equals the market price of the Company’s stock on the date of grant.

On July 18, 2008, the Company announced that pursuant to the company’s stock option
plan, an aggregate of 5,000,000 incentive stock options had been granted to certain
directors, officers, employees and consultants. The options have an exercise price of $0.125
with a five year term.

During the nine months ended January 31, 2009, 1,090,000 stock options were cancelled
and 270,000 stock options expired.

A summary of the Company’s outstanding stock options as of January 31, 2009 and the
changes during the period are presented below:

Number of Shares Weighted Average
Under Stock Options  Exercise Price Per Share

Balance Outstanding, April 30, 2008 12,851,000 $ 0.259

Granted 5,000,000 0.125

Expired (270,000) 0.225

Cancelled (350,000) 0.365

Cancelled (640,000) 0.360

Cancelled (100,000) 0.210
Balance Outstanding, January 31, 2009 16,491,000
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Note 7. Capital Stock (cont’d)
(e) Stock Options — Common Shares (cont’d)

Incentive stock options outstanding at January 31, 2009 to directors, officers and employees
are as follows:

Number of options

Outstanding and exercisable Expiry date Exercise price
712,000 February 9, 2009 $ 0.225
913,000 June 17, 2009 $ 0.225
525,000 September 1, 2009 $ 0.225
500,000 November 1, 2009 $ 0.260
328,000 February 22, 2010 $ 0.225
350,000 January 10, 2011 $ 0.225
670,000 March 3, 2011 $ 0.230

2,693,000 June 27, 2012 $ 0.360

4,800,000 January 13, 2013 $ 0.210

5,000,000 July 17, 2013 $ 0.125
16,491,000

The fair value of the 5,000,000 stock options granted on July 18, 2008 are estimated on the
date of grant using a Black-Scholes option pricing model with the following weighted
average assumptions:

Dividend Yield Nil
Expected volatility 103%
Risk free rate of return 5.5%
Expected life of options 5 years

The weighted average fair value of the 5,000,000 options granted on July 18, 2008 was
$0.08 per option granted. Those stock options resulted in a stock-based compensation of
$400,000 which is expensed during the nine months ended January 31, 2009.
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GOLDBROOK VENTURES INC.

January 31, 2009

Note 7. Capital Stock (cont’d)

(f) Share Purchase Warrants — Common Shares

Warrants Expiry Date Exercise Price

8,372,300 Oct. 27,2010 $0.30

9,196,613 Oct. 4, 2009 $0.45

9,196,612 Oct. 4, 2009 $1.00

1,770,000 Oct. 4,2008 $0.45

17,552,517 June 7, 2010 $0.50

17,552,517 June 7, 2010 $1.00

3,451,303 June 7, 2009 $0.50

2,081,395 September 4, 2010 $0.50

35,800 September 6, 2010 $0.50

35,800 September 6, 2010 $1.00

416,279 September 6, 2009 $0.50

6,275,679 September 27, 2010 $0.50

6,275,678 September 27, 2010 $1.00

1,255,135 September 27, 2009 $0.50

2,715,000 October 21, 2010 $0.50

660,288 November 18, 2009 $0.50

325,000 November 18,2010 $0.50

2,000,000 June 19, 2012 $0.35

2,000,000 August 16, 2012 $0.35
Balance Outstanding, April 30, 2008 91,167,916

Issued 22,907,000 $0.25

Expired (1,770,000) $0.45
Balance Outstanding, January 31, 2009 112,304,916

(g) Share Reserved — Common Shares

Stock options
Share Purchase Warrants
Total

Number of shares

January 31, 2009 April 30, 2008
16,491,000 12,851,000
112,304,916 91,167,916
128,795,916 104,018,916
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Note 8. Accumulated Other Comprehensive Loss

Pursuant to the new financial instrument standards (CICA Section 3855 and Section 1530), the
Company classifies its marketable securities as “available for sale” and records the marketable
securities at their fair values (Note 4). The change of unrealized gain or loss of the marketable
securities is recorded as unrealized gain or loss. An adjustment in the amount of $6,973 to the
opening accumulated other comprehensive income was made at May 1, 2007 to bring the
opening value of marketable securities from lower of cost and market to market value. The
accumulated other comprehensive income (loss) during the nine months ended January 31, 2009
and the year ended April 30, 2008 includes:

January 31, April 30,

2009 2008
Balance, beginning of period $ (168,772) -
Modification to accounting principles related to investments
available for sale (Note 2(d)(i)) - 8 6,973
Loss realized from selling of marketable securities 150,772 -
Unrealized gain (loss) from marketable securities 66,087 (175,745)
Balance, end of period $48,087 $(168,772)

Note 9. Related Party Transactions

The Company retains the services of certain directors and officers of the Company, or by
companies controlled by directors, officers, and related parties. Fees are paid for these services
on a month-by-month basis without formal agreements.

There is no amount due to related parties included in accounts payable and accrued liabilities at
January 31, 2009 (January 31, 2008 - $Nil).

During the nine months ended January 31, 2009 and 2008, the Company was charged the
following amounts by directors and officers, and their immediate family of the Company or by

companies controlled by directors, officers, and related parties:

Nine months ended January 31,

2009 2008

Consulting fees
- Financial $ 25,000 $ 22,500
- Marketing 43,500 38,900
- Shareholders’ communication 50,000 48,750
Management fees 248,500 165,500
Professional fees 66,575 28,200
Salaries 96,900 -
Website fees 27,475 23,850
Deferred exploration costs 96,900 227,540
Total $ 654,850 $ 555,240
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Note 9. Related Party Transactions (cont’d)

Note 10.

Note 11.

During the nine months ended January 31, 2009, the Company disposed 910,000 common
shares of Resolve Ventures Inc., a company with common directors and management (Note 4).
The Company also disposed 566,300 common shares of Masuparia Gold Corp., a company with
common directors and management (Note 4) during the current period.

As at January 31, 2009, accounts receivable include miscellaneous expenses paid on behalf of a
company with common directors and management in the amount of $12,493 (2008: $382).

Loss per Common Share

Nine months ended January 31, 2009

Weighted Average Loss Per
Common Shares Common
Outstanding Share
Basic 168,356,352 $0.009
Effect of stock options 15,165,058
Effect of stock purchase warrants 109,321,525
Diluted 292,842,935 0.009
Anti Dilutive 168,356,352

The diluted loss per common share does not increase above the basic loss per common share,
due to anti-dilutive factors.

Contributed Surplus

Stock Based Compensation

Nine months ended January 31,

2009 2008
Balance, Beginning of the period $ 3,211,371 $ 1,887,481
Reverse fair value of exercised options - (213,040)
Stock-based compensation 400,000 1,544,930
Balance, End of the period $ 3,611,371 $ 3,219,371
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Note 12.

Consulting fees
Financial

Shareholders’ communication

Corporate administration
Marketing

Office and general expenses

Interest and bank charges

Insurance

Services

Supplies

Postage and couriers
Rent and telephone
Equipment rental
Travel

Other

Professional fees
Accounting and audit fees
Legal fees

General and Administrative Expenses

Nine months ended January 31,

2009 2008

$ 190,287 $ 124,007
57,875 52,250
169,300 107,100
73,242 75,150

$ 490,704 $ 358,507

Nine months ended January 31,

2009 2008

$ 9,890 $ 80,648
17,278 -
21,254 11,938
10,813 14,416
4,345 4,245
156,881 83,684
67,415 42,507
10,713 -
16,268 12,444

$ 314,857 $ 249,382

Nine months ended January 31,

2009 2008

$ 139,511 $ 100,513
109,047 202,810

$ 248,558 $ 303,323

Nine months ended January 31,

Shareholder communication, travel and promotion

Advertising & promotion
Communications
Conferences & shows
Mail-out a& couriers

Press releases

Printing

Telephone, internet, website
Travel & entertainment
Other

2009 2008

$ 7,070 $ 11,767
2,500 2,613

19,759 98,183

9,644 17,122

14,143 4,163

12,846 29,363

103,553 84,233
132,448 110,215

695 2,545

$ 302,658 $ 360,204
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Note 13.

Note 14.

Note 15.

Other Income

During the nine months ended January 31, 2009, the Company recognized $984,098 other
income as a result of administrating the Raglan exploration project as the operator, pursuant to
the joint venture agreement with Jilin Jien Nickel Industry Co. Ltd. (Note 6).

Commitments

On October 24, 2007, the Company engaged PI Financial Corp. (“PI”) as executive consultant
with respect to any merger, acquisition, joint venture, substantial asset purchase or sale, or
other such transactions contemplated by the Company, or in responding to any offers for such
transactions with the Company made by one or more other parties.

Pursuant to the engagement, the Company will pay PI the following fees:

A $10,000 retainer fee;

A fee equal to 2.0% of the total transaction value if 50% or more of the outstanding common
shares are acquired by a third party or the Company is combined, merged or amalgamated
with another entity;

A fee of $150,000 on delivery of a Fairness Opinion, if any;

Either 250,000 common shares of the Company or $100,000 cash if a joint venture agreement
is entered into between the Company and another company with the subject matter of which
is all or a substantial portion of the Company’s mineral properties currently held by it.

The engagement shall terminate on the earlier of April 23, 2009 and the termination by either
the Company or PI upon written notice to the other.
Subsequent Events

In February 2009, the Company received $5,400,000 from Jilin Jien Nickel Industry Co. Ltd.
as the initial funding for the Raglan exploration project 2009 season (Note 6).

In March 2009, the Company received the Quebec mining duties refund claimed for the year
ended April 30, 2007 in the amount of $402,360 (Note 6(i)).
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