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Independent Auditor's Report

To the Shareholders of Voyageur Pharmaceuticals Ltd.:  

Opinion 

We have audited the consolidated financial statements of Voyageur Pharmaceuticals Ltd. and its subsidiaries (the 

"Corporation"), which comprise the consolidated statements of financial position as at November 30, 2024 and 

November 30, 2023, and the consolidated statements of comprehensive loss, changes in equity and cash flows for 

the years then ended, and notes to the consolidated financial statements, including material accounting policy 

information. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 

consolidated financial position of the Corporation as at November 30, 2024 and November 30, 2023, and its 

consolidated financial performance and its consolidated cash flows for the years then ended in accordance with 

IFRS® Accounting Standards as issued by the International Accounting Standards Board. 

Basis for Opinion 

We conducted our audits in accordance with Canadian generally accepted auditing standards. Our responsibilities 

under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated 

Financial Statements section of our report. We are independent of the Corporation in accordance with the ethical 

requirements that are relevant to our audits of the consolidated financial statements in Canada, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 1 in the consolidated financial statements, which indicates that the Corporation has 

accumulated losses and a working capital deficit as at November 30, 2024 and, for the year then ended, has incurred 

a net loss and negative cashflows from operating activities and expects to incur further losses in the development of 

its business. As stated in Note 1, these events or conditions, along with other matters as set forth in Note 1, indicate 

that a material uncertainty exists that may cast significant doubt on the Corporation’s ability to continue as a going 

concern. Our opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 

consolidated financial statements of the current period. These matters were addressed in the context of our audit of 

the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a 

separate opinion on these matters. 

In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have 

determined the matter described below to be the key audit matter to be communicated in our report. 



Assessment of indicators of impairment of exploration and evaluation assets 

Key Audit Matter Description 

Refer to notes 3(l), 3(t) and 6. The net book value of Exploration and Evaluation ("E&E") assets amounted to 

$2,221,494 as at November 30, 2024. At each reporting period, management assesses E&E assets to determine 

whether there are any indicators of impairment. If any such indicators exist, the asset’s recoverable amount is 

estimated. An impairment loss is recognized if the carrying amount of an asset or its cash generating unit ("CGU") 

exceeds its estimated recoverable amount. Management assesses E&E assets for impairment based on the following 

indicators: 

(i) the period for which the entity has the right to explore in the specific area has expired during the year or will 

expire in the near future; 

(ii) substantive expenditure on further exploration for an evaluation of mineral resources in the specific area is 

neither budgeted nor planned; 

(iii) sufficient data exists to determine that extracting the resources will not be technically feasible or 

commercially viable; and, 

(iv) facts and circumstances suggest that the carrying amount exceeds the recoverable amount. 

We considered this a key audit matter due to the significance of the E&E assets and the judgments made by 

management in their assessment of indicators of impairment related to E&E assets, and these have resulted in a high 

degree of subjectivity in performing audit procedures related to these judgments applied by management. 

Audit Response 

We responded to this matter by performing procedures in relation to the impairment indicator assessment of 

exploration and evaluation assets. Our audit work in relation to this included, but was not restricted to, the following:

 We assessed the judgments made by management in determining the impairment indicators, which included the 

following: 

 Obtained evidence to support the existence of the right to explore the area and the claim expiration by 

reference to public government registries; 

 Evaluated budget approvals and board minutes to obtain evidence of continuing and planned exploration 

expenditures and included evaluations of the work completed in the current year; and, 

 Assessed whether there are any indications that extracting resources will not be technically feasible or 

commercially viable, or if other facts and circumstances exist that may suggest the carrying amount exceeds 

the recoverable amount, based on evidence obtained in other areas of the audit. 

 We assessed the appropriateness of the related disclosures in the consolidated financial statements. 



Other Information 

Management is responsible for the other information. The other information comprises Management’s Discussion 

and Analysis. 

Our opinion on the consolidated financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon.  

In connection with our audits of the consolidated financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the consolidated 

financial statements or our knowledge obtained in the audits or otherwise appears to be materially misstated. We 

obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. If, based on the work we 

have performed on this other information, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial 

Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial statements in 

accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board, and for such 

internal control as management determines is necessary to enable the preparation of consolidated financial 

statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Corporation’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Corporation or to cease operations, 

or has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

consolidated financial statements. 



As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional 

judgment and maintain professional skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 

the Corporation’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Corporation’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures 

in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future 

events or conditions may cause the Corporation to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial statements, including 

the disclosures, and whether the consolidated financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Corporation to express an opinion on the consolidated financial statements. We are 

responsible for the direction, supervision and performance of the group audit. We remain solely responsible 

for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audits and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audits. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of most 

significance in the audit of the consolidated financial statements of the current period and are therefore the key audit 

matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure about 

the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

The engagement partner on the audit resulting in this independent auditor's report is Stephen Bonnell. 

Calgary, Alberta 

March 28, 2025 Chartered Professional Accountants

Krys.Dixon
MNP
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VOYAGEUR PHARMACEUTICALS LTD. 
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 

(Expressed in Canadian Dollars) 

 November 30  November 30

As at, 2024 2023

$ $

Current assets

Cash and cash equivalents 165,569 2,085

Deposits 3,500 3,500

Amounts receivable and other assets 52,068 35,939

Inventory (note 4) 66,824 10,323

Prepaid expenses 70,664 36,783

358,625 88,630

Reclamation deposits (note 9) 14,000 14,000

Equipment (note 5) 4,257 5,827

Exploration and evaluation assets (note 6) 2,221,494 2,055,205

Total assets 2,598,376 2,163,662

Current liabilities
Accounts payable and accrued liabilities (note 8 & 10e) 1,927,418 673,877

Deposit private placement (note 7) 167,000 -

2,094,418 673,877
Long-term liabilities 

Provision for reclamation obligations (note 9) 14,000 14,000

CEBA loan (note 15) 40,000 40,000

Total liabilities 2,148,418 727,877

Share capital (note 10b) 9,138,574 8,690,256

Contributed surplus 2,125,488 1,861,682

Accumulated other comprehensive income 20,931 11,642

Deficit (10,835,035) (9,127,795)

Total shareholders' equity 449,958 1,435,785

Total liabilities and shareholders' equity 2,598,376 2,163,662

Nature of operations and going concern (note 1)

Commitments and contingencies (note 13)

Subsequent events (note 16)

Approved on behalf of the Board:

(signed) “Kevin McBeth” (signed) “Ralph Hesje”

Director Director

ASSETS

LIABILITIES AND SHAREHOLDERS EQUITY

SHAREHOLDERS' EQUITY
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VOYAGEUR PHARMACEUTICALS LTD. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS 

(Expressed in Canadian Dollars) 

For the year ended November 30 2024 2023

EXPENSES

Market and product development (note 8) 287,439$          280,944$             

Share-based compensation (note 8) 417,157 234,028

Wages, director and CFO fees (note 8) 342,284 329,822

General and administrative 121,642 149,166

Investor relations, transfer agent, filing fees 184,444 123,242

Professional fees 142,603 150,032

Consulting fees 202,160 76,960

Depreciation (note 5) 1,570 2,185

Loss on asset write-off (note 6) 7,941 48,610

CEBA loan accretion - 4,480

Net loss (1,707,240)$      (1,399,469)$         

Other comprehensive income   

Foreign exchange translation adjustment 9,289$             11,642$               

Comprehensive loss (1,697,951)$      (1,387,827)$         

Basic and diluted loss per share (0.01)$              (0.01)$                  

Weighted average number of common shares outstanding 137,626,443 130,503,773
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VOYAGEUR PHARMACEUTICALS LTD. 
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Expressed in Canadian Dollars) 

Number of 

Shares Share Capital

Contributed 

Surplus

Other 

Comprehensive 

Income

Accumulated 

Deficit Total Equity

$ $ $ $

Balance, November 30, 2022 115,434,951 7,551,509 1,641,398 - (7,728,326) 1,464,581

Shares Issued on private placements (note 10b) 17,142,133 1,199,949 - - - 1,199,949

Share issue costs (note 10b) - (63,452) - - - (63,452)

Value assigned to broker warrants (note 10b) - (10,250) 10,250 - - -

Shares for debt (note 10b) 125,322 12,500 - - - 12,500

Share Based Compensation  (note 10d) - - 210,034 - - 210,034

Foreign currency translation Adjustment - - - 11,642 - 11,642

Net loss - - - - (1,399,469) (1,399,469)

Balance, November 30, 2023 132,702,406 8,690,256 1,861,682 11,642 (9,127,795) 1,435,785

Balance, November 30, 2023 132,702,406 8,690,256 1,861,682 11,642 (9,127,795) 1,435,785

Shares Issued on private placements (note 10b) 6,106,250 488,500 - - - 488,500

Exercise of broker warrants (note 10b) 72,920 5,104 - - - 5,104

Settlement of DSU Units (note 10e) 591,600 50,286 - - - 50,286

Share issue costs (note 10b) - (28,876) - - - (28,876)

Value assigned to unit warrants (note 10b) (61,062) 61,062

Value assigned to broker warrants (note 10b) - (5,634) 5,634 - - -

Share Based Compensation (note 10d) - - 197,110 - - 197,110

Foreign currency translation Adjustment - - - 9,289 - 9,289

Net loss - - - - (1,707,240) (1,707,240)

Balance, November 30, 2024 139,473,176 9,138,574 2,125,488 20,931 (10,835,035) 449,958
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VOYAGEUR PHARMACEUTICALS LTD. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Expressed in Canadian Dollars) 

 November 30  November 30

2024 2023

Cash provided by (used in): $ $

Operating activities

Net loss for the period (1,707,240) (1,399,469)

Add items not involving cash:

Loss on asset write offs (note 6) 7,941 48,610

Depreciation (note 5) 1,570 2,185
Share based compensation (note 8) 417,157 234,028
Unrealized foreign exchange income (loss) 1,014 (1,237)
Settlement of DSU units 50,286 -
Ceba Loan accretion and reversal of loan forgiveness (note 15) - 14,480

Change in non-cash operating working capital

Amounts receivable and other assets (16,129) (12,050)

Inventory (note 4) (56,501) -

Prepaid expenses (33,881) 51,124

Accounts payable and accrued liabilities 1,033,494 71,077

Net cash (used in) operating activities            (302,289)         (991,252)

Financing activities

Shares issued on private placements (note 10b) 488,500 1,199,949

Deposit private placement (note 7) 167,000 -

Exercise of broker warrants (note 10b) 5,104 -

Share issue costs (note 10b) (28,876) (63,452)

Net cash provided by financing activities 631,728 1,136,497

Investing activities

Exploration and evaluation expenditures (note 6) (165,955) (174,721)

Net cash (used in) investing activities (165,955) (174,721)

Change in cash and cash equivalents during the year 163,484 (29,476)

Cash and cash equivalents, beginning of the year 2,085 31,561

Cash and cash equivalents, end of the year 165,569 2,085

For the year ended November 30
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
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1. Nature of operations and going concern 

Voyageur Pharmaceuticals Ltd., formerly Voyageur Minerals Ltd., (“Voyageur” or the “Corporation”) was 
incorporated under the Business Corporations Act (Alberta) on July 23, 2008 and is listed on the TSX 
Venture Exchange (“the Exchange”), trading under the symbol VM.  Voyageur, through its wholly owned 
subsidiaries, Voyageur Industrial Minerals Ltd. and Voyageur Minerals Inc., is in the business of 
acquiring, exploring and developing raw materials for pharmaceutical products, primarily in the province 
of British Columbia, Canada and the state of Utah, USA. To date, the Corporation has not generated 
revenues from operations and is considered to be a development stage pharmaceutical company.  

The address of the Corporation’s registered and records office is 800 Dome Tower 333 – 7 Avenue 
S.W., Calgary, Alberta, T2P 2Z1. The head office of the Corporation is located at 4103B Centre Street 
NW, Calgary, Alberta, T2E 2Y6. 

These consolidated financial statements have been prepared on the assumption that the Corporation 
will continue as a going concern and realize its assets and discharge its liabilities in the normal course 
of operations. 

The Corporation is in the process of exploring for and developing its mineral properties for 
pharmaceutical products and has not yet determined whether these properties contain mineral reserves 
that are economically recoverable. Recovery of the capitalized costs shown for mineral properties will 
likely require the establishment of economically recoverable reserves, the securing of development 
financing and profitable production. 

As at November 30, 2024, the Corporation had not yet achieved profitable operations, has accumulated 
losses of $10,835,035 (2023 - $9,127,795) since inception, working capital deficit of $1,735,793 (2023 
$585,247) and expects to incur further losses in the development of its business. The Corporation has 
relied on support from various creditors and related party lenders to finance its operations. These 
conditions give rise to material uncertainties that may cast significant doubt on the Corporation’s ability 
to continue as a going concern.  

The future operations of the Corporation are dependent on the continued support from creditors and 
lenders and the Corporation’s ability to raise additional capital through equity financings or by selling or 
optioning its mineral properties. While the Corporation has been successful in securing financings in the 
past and has completed a private placement and other equity financing subsequent to year end (Note 
14), there is no assurance that it will be able to continue to do so in the future. Accordingly, these 
consolidated financial statements do not give effect to adjustments, if any, that would be necessary 
should the Corporation be unable to continue as a going concern. If the going concern assumption was 
not appropriate, then the adjustments required to report the Corporation’s assets and liabilities on a 
liquidation basis could be material to these consolidated financial statements. 

2. Basis of presentation 

Statement of compliance 

These consolidated financial statements have been prepared in accordance with International Financial 
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and 
interpretations of the International Financial Reporting Interpretations Committee (“IFRIC”) in effect as 
of December 1, 2023. 

Approval of consolidated financial statements 

These consolidated financial statements were authorized for issue on March 28, 2025 by the directors 
of the Corporation. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
AS AT AND FOR THE YEARS ENDED NOVEMBER 30, 2024 AND 2023 
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2.  Basis of presentation (continued) 

Basis of consolidation 

These consolidated financial statements include the  accounts of the Corporation,  its wholly  owned 
Canadian subsidiary, Voyageur Industrial Minerals Ltd. and its wholly owned United States subsidiary, 
Voyageur Minerals Inc. All significant inter-company transactions and balances have been eliminated 
upon consolidation. 

Basis of measurement 

The consolidated financial statements of the Corporation have been prepared on an accrual basis and 
are based on historical costs, except for certain financial instruments measured at fair value. These 
consolidated financial statements are presented in Canadian Dollars, which is the functional currency of 
the Corporation. The functional currency of the Corporation’s Canadian subsidiary and United States 
subsidiary is the Canadian and United States dollar, respectively. 

3.  Summary of significant accounting policies 

(a)  Cash and cash equivalents 

Cash and cash equivalents are comprised of cash in banks and all short-term investments that are 
highly liquid in nature, cashable, and have an original maturity date of three months or less. The 
Corporation did not have any cash equivalents at November 30, 2024 and 2023. 

(b)  Inventory 

Inventories are valued at the lower of cost and net realizable value. Cost includes all costs of 
purchase, manufacturing costs and other costs incurred to bring the inventories to their present 
location and condition. The cost of inventory is determined based on weighted average.  
  

(c)  Earnings (loss) per share 

Basic  earnings  (loss)  per  share  are  computed  by  dividing  the  net  earnings  (loss)  available  to 
common shareholders by the weighted average number of shares outstanding during the reporting 
period. Diluted earnings (loss) per share is computed similar to basic earnings (loss) per share 
except that the weighted average shares outstanding are increased to include additional shares for 
the assumed exercise of stock options and warrants, if dilutive. The number of additional shares is 
calculated by assuming that outstanding stock options and warrants were exercised and that the 
proceeds from such exercises were used to acquire common stock at the average market price 
during the reporting periods. 

(d)  Reclamation deposits 

Cash which is subject to contractual restrictions on use is classified separately as reclamation 
deposits. Reclamation deposits are classified as financial assets at amortized cost. 

(e)  Share-based payments 

Where equity-settled share options are awarded to employees, the fair value of the options at the 
date of grant is charged to the consolidated statement of comprehensive loss over the vesting 
period. Performance vesting conditions are taken into account by adjusting the number of equity  
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3. Summary of significant accounting policies (continued) 

      (e) Share-based payments (continued) 

instruments expected to vest at each reporting date so that, ultimately, the cumulative amount 
recognized over the vesting period is based on the number of options that eventually vest. Non-
vesting conditions and market vesting conditions are factored into the fair value of the options 
granted. As long as all other vesting conditions are satisfied, a charge is made irrespective of 
whether these vesting conditions are satisfied. The cumulative expense is not adjusted for failure 
to achieve a market vesting condition or where a non-vesting condition is not satisfied. 

Where the terms and conditions of options are modified before they vest, the increase in the fair 
value of the options, measured immediately before and after the modification, is also charged to 
the consolidated statement of comprehensive loss. 

Where equity instruments are granted to employees, they are recorded at the fair value of the equity 
instrument granted at the grant date. The grant date fair value is recognized in comprehensive loss 
over the vesting period, described as the period during which all the vesting conditions are to be 
satisfied. 

Where equity instruments are granted to non-employees, they are recorded at the fair value of the 
goods or services received in the consolidated statement of comprehensive loss. 

When the value of goods or services received in exchange for the share-based payment cannot be 
reliably estimated, the fair value is measured by use of a valuation model. The expected life used 
in the model is adjusted, based on management’s best estimate, for the effects of non-
transferability, exercise restrictions, and behavioral considerations. 

All equity-settled share-based payments are reflected in contributed surplus, until exercised. Upon 
exercise, shares are issued from treasury and the amount reflected in contributed surplus is 
credited to share capital including any consideration paid on exercise. 

Where a grant of options is cancelled or settled during the vesting period, excluding forfeitures 
when vesting conditions are not satisfied, the Corporation immediately accounts for the cancellation 
as an acceleration of vesting and recognizes the amount that otherwise would have been 
recognized for services received over the remainder of the vesting period. Any payment made to 
the employee on the cancellation is accounted for as the repurchase of an equity interest except to 
the extent the payment exceeds the fair value of the equity instrument granted, measured at the 
repurchase date. Any such excess is recognized as an expense. 

(f) Deferred Share Units (DSU) 

The Corporation has adopted a Deferred Share Unit plan (“DSU”) that is focused on 
compensating the directors of the Corporation for their annual retainers. DSU’s are notional 
common shares of the Corporation that do not settle until the recipient leaves the Corporation. 
The Corporation’s DSU plan allows for the participants to receive cash-settled DSU’s or common 
shares at the discretion of the Corporation. When DSU’s become payable, the participant issued 
such DSU’s, shall be entitled to receive payment from the Corporation in settlement of such DSU’s: 
(i) in a number of Shares (issued from treasury or purchased in the market by the Corporation) 
equal to the number of DSU’s being settled, (ii) an amount in cash equivalent to the number of the 
outstanding DSU’s held by such participant multiplied by fair market value of the common shares 
as at the applicable settlement date or termination date, (iii) in some combination thereof, or (iv) in 
any other form, all as determined by the Compensation Committee of the board of directors at its 
sole discretion, subject to the policies of the Exchange. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
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3. Summary of significant accounting policies (continued) 
(f) Deferred Share Units (DSU) (continued) 

The DSU’s are expected to be cash settled and the fair value is recognized as share-based 
compensation expense, with a corresponding increase in accrued liabilities over the vesting 
period. The fair value is measured at the grant date using the share price at the date of issuance.  
Compensation expense is recognized over the vesting period based on the number of DSU’s 
expected to vest.  The fair value of the liability is remeasured at the end of each period and at the 
settlement date, with any changes in fair value recognized in the consolidated statement of 
comprehensive loss. 

(g) Exploration Tax Credits

British Columbia mineral exploration tax credits for certain exploration expenditures incurred in 
British Columbia are recognized as a reduction of the exploration and development costs of the 
respective mineral property when the amount can be measured reliably, and it is probable that the 
economic benefit will flow to the Corporation. 

(h) Share Capital 

Common shares are classified as equity. Costs directly attributable with the raising of capital will 
be charged against the related share capital. Costs related to shares not yet issued are recorded 
as deferred financing costs. These costs will be deferred until the issuance of the shares to which 
the costs relate, at which time the costs will be charged against the related share capital or charged 
to operations if the shares are not issued. 

The Corporation has adopted the residual value method with respect to the measurement of shares 
and warrants issued in private placement unit offerings. The residual value method first allocates 
value to the more easily measurable component based on fair value and then the residual value, if 
any, to the less easily measurable component. The Corporation considers the fair value of common 
shares issued in a private placement to be the more easily measurable component and the 
common shares are valued at their fair value, as determined by the closing quoted bid price on the 
announcement date. The balance, if any, is allocated to the attached warrants. Any fair value 
attributed to the warrants is recorded as contributed surplus. 

(i) Flow-through shares 

The Corporation will from time to time, issue flow-through common shares to finance a significant 
portion of its exploration program. Pursuant to the terms of the flow-through share agreements, 
these shares transfer the tax deductibility of qualifying resource expenditures to investors. On 
issuance, the Corporation bifurcates, the flow-through share into i) a flow-through share premium, 
equal to the estimated premium, if any, investors pay for the flow-through feature which is 
recognized as a liability, and ii) share capital. Upon expenses being incurred, the Corporation 
derecognizes the liability and recognizes a deferred tax liability for the amount of the tax deduction 
renounced to the shareholders. The premium is recognized as other income and the related 
deferred tax is recognized as a tax provision. 

(j) Reclamation and abandonment obligations 

The Corporation recognizes the estimated fair value of its reclamation and abandonment 
obligations in the period in which the obligation arises. The obligation is considered to be incurred 
when assets are constructed or the ground environment is disturbed. The obligation is recorded as 
a liability with a corresponding increase in the carrying amount of the related asset. The estimate  
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3. Summary of significant accounting policies (continued) 
(j) Reclamation and abandonment obligations(continued) 

is initially measured at the present value of the expected future expenditures required to settle the 
obligation,  discounted  using  a  risk-free  rate  and  is  subsequently  adjusted  for  the  accretion  of 
discount  and  any  changes  to  the  expected  underlying  cash  flows.  The  capitalized  amount  is 
depreciated over the useful life of the related asset and/or assessed for impairment. The liability 
amount  is  increased  each  reporting  period  due  to  the  passage  of  time  where  the  amount  of 
accretion  is  charged  to  the  consolidated  statement  of  comprehensive  loss.  Revisions  to  the 
estimated timing or amount of cash flows required to settle the obligation will result in an increase 
or decrease to the carrying value. 
 

(k)  Income taxes 

Income  tax  expense  consists  of  current  and  deferred  tax  expense.  Income  tax  expense  is 
recognized in the consolidated statement of comprehensive loss. 

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates 
enacted or substantively enacted at period end, adjusted for amendments to tax payable with 
regards to previous years.  

Deferred tax assets and liabilities are recognized for deferred tax consequences attributable to 
differences between the financial statement carrying amounts of existing assets and liabilities and 
their respective tax bases. Deferred tax assets and liabilities are measured using the enacted or 
substantively enacted tax rates expected to apply when the asset is realized, or the liability settled. 

The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in 
the period that substantive enactment occurs. 

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be 
available against which the asset can be utilized. To the extent that the Corporation does not 
consider it probable that a deferred tax asset will be recovered, the deferred tax asset is reduced. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off 
current tax assets against current tax liabilities and when they relate to income taxes levied by the 
same taxation authority and the Corporation intends to settle its current tax assets and liabilities on 
a net basis. 

(l)  Mineral exploration and evaluation expenditures 

Exploration costs incurred before the Corporation has the legal rights to explore a specific area are 
expensed in the period in which they are incurred. 

The Corporation capitalizes costs incurred to acquire, explore for and evaluate mineral resources 
for developing raw materials for pharmaceutical products, once the legal right to explore a property 
has been acquired. These expenditures are recognized as exploration and evaluation assets on 
the Corporation’s consolidated statement of financial position. Once the technical feasibility and 
commercial viability of a mineral resource is determined, the development costs are transferred to 
equipment. Capitalized mineral property costs will be amortized over the estimated useful lives of 
the properties following the commencement of production, recognized as part of the gain/loss on 
disposition, or impaired if they become inactive or abandoned. The costs of mineral properties 
include  the  fair  market  value  of  consideration  paid,  including  cash  and  shares,  if  any,  on  the 
acquisition  of  property  interests.  The  amounts  of  property  acquisition  costs  and  their  related 
deferred exploration, evaluation and development costs represent actual expenditures incurred and  
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3. Summary of significant accounting policies (continued)
(l) Mineral exploration and evaluation expenditures (continued) 

are not intended to reflect present or future values. 

Although the Corporation has taken steps to verify title to mineral properties in which it has an 
interest, in accordance with industry standards for the current stage of exploration of such 
properties, these procedures do not guarantee the Corporation’s title. Properties may be subject to 
unregistered prior agreements or inadvertent non-compliance with regulatory requirements.  

The Corporation assesses its mineral properties for impairment whenever facts and circumstances 
suggest that the carrying amount is not recoverable and at the end of each reporting period. 
Impairment is considered at the cash-generating unit (“CGU”) level. A CGU is the smallest 
identifiable group of assets that generates cash inflows that are largely independent of the cash 
inflows from other assets or groups of assets which are the projects. 

The Corporation considers the conditions listed in IFRS 6, Exploration and Evaluation of Mineral 
Resources in determining whether the carrying value of its mineral properties are not recoverable, 
such as loss of the rights to explore an area, poor exploration results or abandonment of work 
program. If any such conditions exist, the recoverable amount of the relevant CGU is estimated in 
order to determine the extent of impairment. 

From time to time, the Corporation acquires or disposes of properties pursuant to the terms of 
option agreements. Options are exercisable entirely at the discretion of the optionee, and 
accordingly, are recorded as exploration and evaluation property costs or recoveries when the 
payments are made or received. After costs are recovered in full, the balance of payments received 
is recorded as a gain in the consolidated statement of comprehensive loss. 

(m) Equipment 

Equipment is carried at cost, less accumulated depreciation and accumulated impairment losses. 
The cost of an item of equipment consists of the purchase price, any costs directly attributable to  
bringing the asset to the location and condition necessary for its intended use and an initial estimate 
of the costs of dismantling and removing the item and restoring the site on which it is located. An 
item of equipment is derecognized upon disposal or when no future economic benefits are expected 
to arise from the continued use of the asset. Any gain or loss arising on disposal of the asset, 
determined as the difference between the net disposal proceeds and the carrying amount of the 
asset, is recognized in the consolidated statements of comprehensive loss. Where an item of 
equipment comprises major components with different useful lives, the components are accounted 
for as separate items of equipment. Expenditures incurred to replace a component of an item of 
equipment that is accounted for separately, including major inspection and overhaul expenditures, 
are capitalized. 

The Corporation provides for depreciation of its equipment at the following method and annual 
rates: 

Exploration property and equipment  30% declining balance 
Computer hardware  30% declining balance 
Computer software  50% declining balance 

            Furniture & Fixtures                                         20% declining balance 

The depreciation expense for each period is recognized in profit or loss except for certain items of 
equipment related to exploration and evaluation activities where the depreciation expense is  
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3. Summary of significant accounting policies (continued)
(m) Equipment (continued) 

included in the carrying amount of an exploration and evaluation asset when it relates to a specific 
exploration and evaluation project. 

(n) Impairment of non-financial assets 

Other non-financial assets are subject to impairment tests whenever events or changes in 
circumstances indicate that their carrying amount may not be recoverable. Where the carrying 
value of an asset exceeds its recoverable amount, which is the higher of value in use and fair value 
less costs to sell, the asset is written down accordingly. 

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment 
test is carried out on the asset’s cash-generating unit, which is the lowest group of assets in which 
the asset belongs for which there are separately identifiable cash inflows that are largely 
independent of the cash inflows from other assets. An impairment loss is charged to profit or loss 
to the extent they reverse gains or losses previously recognized in other comprehensive income or 
loss. 

(o) Financial Instruments 

Classification and measurement 

Financial instruments are classified upon initial recognition into one of the following categories;  

1.Measurement at amortized cost; 
2.Fair value through profit or loss (“FVTPL”); and 
3.Fair value through other comprehensive income (“FVTOCI”). 

Financial assets and liabilities are recognized when the Corporation becomes a party to the 
contractual provisions of the instrument and initially recognized at fair value, and subsequently 
carried at amortized cost less any impairment. Classifications are not changed subsequent to initial 
recognition unless the Corporation changes its business model for managing its financial assets, 
in which case all affected financial assets are reclassified on the first day of the first reporting period 
following the change in business model. Financial liabilities are measured at amortized cost, unless 
they are required to be measured at FVTPL (such as instruments held for trading or derivatives) or 
the Corporation has opted to measure them at FVTPL. Where the fair value option is applied to 
financial liabilities, any change in fair value resulting from an entity’s own credit risk is recorded 
through other comprehensive income or loss rather than net income or loss. The new standard also 
introduces a credit loss model for evaluating impairment of financial assets. 

Financial assets and liabilities are offset and the net amount is reported in the consolidated 
statement of financial position when there is a legally enforceable right to offset the recognized 
amounts and there is an intention to settle on a net basis, or realize the asset and settle the liability 
simultaneously.  

Financial instruments comprise cash and cash equivalents, amounts receivable, reclamation 
deposits, accounts payable and accrued liabilities and CEBA loan. Financial instruments are 
recognized initially at fair value less, for instruments not at fair value through profit or loss, net of 
any directly attributable transaction costs. Subsequent to initial recognition financial instruments 
are measured as described below: 
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3. Summary of significant accounting policies (continued) 
(o) Financial Instruments (continued) 

The Corporation’s cash and cash equivalents, amounts receivables and reclamation deposits are 
classified as amortized cost. Accounts payable and accrued liabilities and CEBA loan are also 
classified as amortized cost. Interest income, foreign exchange gains and losses and impairment 
are recognized in profit or loss, as well as any gain or loss on derecognition. 

The classification of debt instruments is driven by the Corporation’s business model for managing 
the financial assets and their contractual cash flow characteristics.  Equity instruments that are held 
for trading are classified as FVTPL. For other equity instruments, on the day of acquisition the 
Corporation can make an irrevocable election (on an instrument-by-instrument basis) to designate 
them as at FVTOCI. Financial liabilities are measured at amortized cost, unless they are required 
to be measured at FVTPL (such as instruments held for trading or derivatives) or if the Corporation 
has opted to measure them at FVTPL. 

Derecognition  

The Corporation derecognizes financial assets only when the contractual rights to cash flows from 
the financial assets expire, or when it transfers the financial assets and substantially all of the 
associated risks and rewards of ownership to another entity. Gains and losses on derecognition 
are generally recognized in profit or loss. 

The Corporation derecognizes a financial liability when its contractual obligations are discharged 
or cancelled or expire.  The Corporation also derecognizes a financial liability when the terms of 
the liability are modified such that the terms and / or cash flows of the modified instrument are 
substantially different, in which case a new financial liability based on the modified terms is 
recognized at fair value.  On derecognition of a financial liability, the difference between the carrying 
amount extinguished and the consideration paid is recognized in profit or loss.  

Impairment of financial assets at amortized cost   

The Corporation initially recognizes financial assets on the date that they originate. At each 
reporting date, the Corporation assesses the expected credit losses associated with its non-
derivative financial assets. Expected credit losses are measured as the difference between the 
cash flows that are due to the Corporation and the cash flows that the Corporation expects to 
receive, discounted at the effective interest rate determined at initial recognition. For financial trade 
and other receivables, the Corporation applies the IFRS 9 simplified approach to measuring 
expected credit losses which uses a lifetime expected loss allowance for all trade receivables and 
other receivables. 

(p) Foreign currency  

(i) The Canadian dollar is the presentation currency of the Corporation. Each of the Corporation’s 
subsidiaries determines its functional currency, and items included in the financial statements 
of each entity are measured using that functional currency. The functional currency of the 
Canadian operations is the Canadian dollar and the functional currency of the United States 
operations is the United States dollar.  

(ii) Assets and liabilities of foreign operations having a functional currency other than the Canadian 
dollar are translated at the rate of exchange prevailing at the reporting date, and revenues and 
expenses at average rates during the period. Gains or losses on translation are included as a 
component of shareholders’ equity in accumulated other comprehensive loss. 
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3. Summary of significant accounting policies (continued) 
      (p) Foreign currency (continued) 

Transactions in foreign currencies are translated to the respective functional currencies of the 
Corporation’s entities at exchange rates at the dates of the transactions. Monetary assets and 
liabilities denominated in foreign currencies at the reporting date are retranslated to the functional 
currency at the exchange rate at that date. The foreign currency gain or loss on monetary items 
is the difference between amortized cost in the functional currency at the beginning of the period, 
adjusted for effective interest and payments during the period, and the amortized cost in foreign 
currency translated at the exchange rate at the end of the reporting period. Non-monetary assets 
and liabilities denominated in foreign currencies that are measured at fair value are retranslated 
to the functional currency at the exchange rate at the date that the fair value was determined. 
Foreign currency differences arising on retranslation are recognized in net income or loss. Non-
monetary items that are measured in terms of historical cost in a foreign currency are translated 
using the exchange rate at the date of the transaction. Foreign currency gains and losses are 
reported on a net basis. 

(q) Government assistance 

Government grants are recognized when there is reasonable assurance that the grant will be 
received and all attached conditions will be complied with. When a grant relates to an expense 
item, it is recognized as income on a systematic basis over the periods that the related costs, 
for which it is intended to compensate, are expensed.

Loans received from government are recognized initially at fair value, with the difference 
between the fair value of the loan based on prevailing market interest rates and the amount 
received, being recorded as other income in the consolidated statement of comprehensive loss. 

(r) Leases 

At inception, the Corporation assesses whether a contract is or contains a lease. This 
assessment involved the exercise of judgment about whether it depends on a specified asset, 
whether the Corporation obtains substantially all the economic benefits from the use of that 
asset, and whether the Corporation has the right to direct the use of the asset.  

The Corporation has elected not to separate lease and non-lease components for leases of 
vehicles. 

The Corporation recognizes a right of use (ROU) asset and a lease liability at the 
commencement of the lease. The ROU asset is initially measured based on the present value 
of the lease payments, plus initial direct costs and the cost of obligations to refurbish the asset, 
less any incentives received.  

The ROU is depreciated over the shorter of the lease term or the useful life of the underlying 
asset. The ROU asset is subject to testing for impairment if there is an indicator for impairment. 

Lease payments generally include fixed payments and variable payment that depend on an 
index (such as an inflation index). When the lease contains an extension or purchase option 
that the Corporation considers reasonably certain to be exercised, the costs of the option is 
included in the lease payments.  

The Corporation does not recognize ROU assets and liabilities for leases where the total lease 
term is less than or equal to 12 months or the lease is of low value. The payments of such lease 
are recognized in the consolidated statement of comprehensive loss on a straight-line basis 
over the lease term. 
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3. Summary of significant accounting policies (continued) 

(s) Future accounting standards and pronouncements 

The Corporation has adopted the following amendments to accounting standards, issued by the 
IASB, that are effective for annual periods beginning on or after January 1, 2023. The 
pronouncements are not expected to have a material impact on the financial statements. 

Amendments to IAS 1 Presentation of Financial Statements 
In January 2020, the IASB issued amendments to IAS 1 Presentation of Financial Statements ("IAS 
1"), to clarify its requirements for the presentation of liabilities as current or non-current in the 
statement of financial position. This will be effective for fiscal years beginning on or after January 1, 
2024. 

(t) Significant accounting judgements and estimates 

The preparation of these consolidated financial statements requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of 
the consolidated financial statements and reported amounts of expenses during the reporting 
period. Actual outcomes could differ from these estimates. The consolidated financial statements 
may include estimates which, by their nature, are uncertain. The impacts of such estimates could 
be pervasive throughout the consolidated financial statements and may require accounting 
adjustments based on future occurrences. Revisions to accounting estimates are recognized in the 
period in which the estimate is revised, and the revision affects both current and future periods. 

Significant assumptions management has made could result in a material adjustment to the 
carrying amounts of assets and liabilities including the determination of fair value of share-based 
payments using the expected volatility, in the event that actual results differ from assumptions. 

Recoverability of exploration and evaluation assets 

The Corporation’s accounting policy for exploration costs results in certain items being capitalized 
according to the expected recoverability of the projects.The application of the Corporation’s 
accounting policy for exploration and evaluation expenditures requires judgment in determining 
whether it is likely that future economic benefits are likely to arise from future exploitation or sale or 
where activities have not reached a stage which permits a reasonable assessment of the existence 
of resources or reserves. The deferral policy requires management to make certain estimates and 
assumptions about future events or circumstances and in particular whether an economically viable 
extraction operation can be established. Estimates and assumptions made may change if new 
information becomes available. If, after the expenditure is capitalized, information becomes 
available suggesting that the recovery of expenditures is unlikely, the amount capitalized is written 
off, in whole or in part, in profit or loss in the period when the new information becomes available. 

Exploration and evaluation assets are reviewed for changes in facts and circumstances evaluating 

whether the carrying amount exceeds the recoverable amount at each consolidated statement of 

financial position date. This determination requires significant judgment. Factors which could trigger 

an impairment review include, but are not limited to, significant negative industry or economic 

trends and interruptions in exploration activities. The Corporation’s review considers the 

following: 
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3. Summary of significant accounting policies (continued) 
(t) Significant accounting judgements and estimates (continued) 

 The period for which the Corporation has the right to explore in the specific area has 
expired during the period or will expire in the near future, and is not expected to be 
renewed; 

 Substantive expenditures on further exploration for and evaluation of mineral resources 
in the specific area is neither budgeted nor planned; 

 Exploration for and evaluation of mineral resources in the specific area have not led to 
the discovery of commercially viable quantities of mineral resources, and the entity has 
decided to discontinue such activities in the specific area; and 

 Sufficient data exist to indicate that, although a development in the specific area is likely 
to proceed, the carrying amount of the exploration and evaluation asset is unlikely to be 
recovered in full from successful development or by sale. 

Going concern  

The assessment of the Corporation’s ability to execute its strategy by funding future working capital 
involves judgement. There is a material uncertainty regarding the Corporation’s ability to continue 
as a going concern. The Corporation’s principal source of cash is from private placements and 
related party debt. The Corporation is dependent on raising funds in order to have sufficient capital 
to fund all aspects of future operations.   

Taxation 

The calculations for current and deferred taxes require management’s interpretation of tax 
regulations and legislation in the various tax jurisdictions in which the Corporation operates, which 
are subject to change. The measurement of deferred tax assets and liabilities requires estimates of 
the timing of the reversal of temporary differences identified and management’s assessment of the 
Corporation’s ability to utilize the underlying future tax deductions against future taxable income 
before they expire, which involves estimating future taxable income. 

Share-based compensation 

The recognition of amounts in relation to share-based compensation requires estimates related to 
the valuation of stock options at the time of issuance including share price, risk-free interest rate, 
volatility, expected life, forfeiture rate and dividend yield. 

Reclamation obligations 

At the end of the operating life of the Corporation’s exploration and evaluation assets and upon 
retirement, reclamation costs will be incurred by the Corporation.  Estimates of these costs are 
subject to uncertainty associated with the method, timing and extent of future reclamation 
activities.  The liability, the related assets and the expenses are impacted by estimates with respect 
to the costs and timing of reclamation. 
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4 Inventory 

5 Equipment 

6 Exploration and evaluation assets 

2024 2023

$ $

Raw materials 3,625 10,323

Finished goods 63,199 -

66,824 10,323

2024 2023

$ $

Cost

Balance, beginning of year 18,303 18,303

Additions - -

Disposals - -

Balance, end of year 18,303 18,303

Accumulated depreciation and impairments

Balance, beginning of year 12,476 10,291

Disposals - -

Depreciation 1,570 2,185

Balance, end of year 14,046 12,476

Net Balance end of November 2024 and 2023 4,257 5,827

            Canada USA

Frances Creek

Jubilee 

Mountain

Pedley 

Mountain Falcon

Paradox 

Basin Total

$ $ $ $ $ $

Balance, November 30, 2022 1,453,673 180,297 48,610 2,404 231,230 1,916,214

Claims fees 4,712 - 1,436 19,877 26,025

Foreiegn currency translation adjustment 12,880 12,880

Site expenses 6,727 6,727

Insurance 10,811 10,811

Salaries and wages 131,158 131,158

Depreciation of exploration equipment -

Abandoned Claim - - (48,610) - (48,610)

Balance, November 30, 2023 1,602,369 185,009 - 3,840 263,987 2,055,205

Claims fees - - - 4,101 24,933 29,034

Foreiegn currency translation adjustment - - - - 8,275 8,275

Geological and consulting - - - - -

Site expenses 5,397 - - - - 5,397

Insurance - - - - -

Salaries and wages 131,524 - - - - 131,524

Depreciation of exploration equipment - - - - - -

Abandoned Claim - - - (7,941) - (7,941)

Balance, November 30, 2024 1,739,290 185,009 - - 297,195 2,221,494
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6 Exploration and evaluation assets (continued) 

A summary of the capitalized acquisition and exploration expenditures on the Corporation’s exploration 
and evaluation assets for the years ended November 30, 2024 and 2023 is shown above. 

During the year ended November 30, 2024, the Falcon claim was abandoned as it was deemed no 
longer suitable for the Corporation’s activities resulting in a write-down of $7,941. As at November 30, 
2024, the Corporation has interests in two mineral properties located in British Columbia, Canada 
(Frances Creek and Jubilee Mountain) and one in Utah, USA (Paradox Basin).  

Frances Creek, Jubilee Mountain, and Falcon – Canada  

In fiscal 2013, the Corporation was granted the exclusive option to purchase a 100% undivided interest 
in certain mineral properties located in the province of British Columbia referred to as “Falcon” 
(abandoned in 2024 as noted above), “Pedley Mountain”, (abandoned in 2023 resulting in a write- down 
of $48,610)) “Jubilee Mountain” and “Frances Creek” (together, the “claims”) from Tiger Ridge 
Resources Ltd. (the “Vendor”), a related party. 

The Vendor has reserved a 3.5% gross milled sales return royalty on the production of barite and other 
industrial minerals and a 3.5% net smelter return royalty on the production of base and precious metals  
on all the claims. In addition, the claims are burdened by a previously existing royalty of $2.00/tonne on 
finished barite and $2.00/tonne on metals concentrate production. 

The Corporation and the Vendor are related by virtue of the directors, officers and shareholders of the 
Vendor also being directors, officers and shareholders of the Corporation. 

     Paradox Basin – USA 

In July 2016, the Corporation entered into an agreement to acquire, from the owner, a 100% interest in 
89 mineral claims covering approximately 720 hectares in a lithium brine property located in the Paradox 
Basin of Utah, USA (the “ULI Project”).  The claims have been staked by the owner and have been 
transferred to Voyageur’s wholly owned United States subsidiary. 

On September 14, 2016, the Corporation entered into a Standstill Agreement with Anson Resources 
Ltd. (“Anson”). Under the terms of the agreement, Anson paid Voyageur a non-refundable deposit of  
US$75,000 (CDN$98,753) in exchange for the exclusive right to conduct due diligence on Voyageur’s 
ULI Project for a period of 45 days and, based on its due diligence findings, earn into the project.  

On March 27, 2017 the Corporation signed a formal joint venture agreement with Anson whereby Anson 
may earn up to 70% of the ULI Project by undertaking exploration activities on the project. Anson earned 
a 10% interest in the ULI Project upon signing of the formal joint venture agreement and can earn further 
interests upon completing the following:  

 40% by defining the location(s) for one or more drill holes, issuing a NI 43-101 technical report, and 
incurring US$666,000 in qualifying expenditures; and  

 a further 20% by drilling and logging one or more holes, issuing an updated NI 43-101 technical 
report, and incurring US $2,330,000 in qualifying expenditures. 

In fiscal 2018, Anson provided the Corporation with notice advising that Anson had completed the 40% 
earn-in. The Corporation and Anson are currently in dispute as to whether or not the 40% earn-in has 
occurred on this agreement. 
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7 Deposit private placement 

On October 17, 2024, the Corporation announced a proposed non-brokered private placement 
of up to 16,666,667 units at a price of $0.06 per Unit, for gross proceeds of up to CND 
$1,000,000. As at November 30, 2024, $167,000 had been received in connection with the 
proposed private placement which closed on December 18, 2024 as described in Note 14 to 
these financial statements. 

8  Related party transactions and balances 

(a) Transactions with related parties are incurred in the normal course of business and are initially 
measured at fair value.  Related party transactions are disclosed below, unless they have been disclosed 
elsewhere in the consolidated financial statements.  

(b) Amounts due to related parties 

9 Reclamation deposits 

Prior to commencement of exploration of a pharmaceutical development property in British Columbia, 
Canada, a company is required to post a reclamation bond against any potential land restoration costs 
that may be incurred in the future, which is refunded upon completion of reclamation to the satisfaction 
of the Inspector of Mines. The Corporation has posted reclamation bonds of $14,000 (2023 - $14,000) 
with the Province of British Columbia, Canada.  

Based on the Corporation being in the early stages of exploration and the nature and extent of 
exploration activities to date, minimal reclamation obligations exist. Management has recorded a 
provision of $14,000 (2023 - $14,000), which is the best estimate of the Corporation’s future reclamation 
obligations resulting from the exploration activities conducted.  

For the year ended November 30 2024 2023

                       $                                 $

Wages, director and CFO fees 1 473,808 460,980

Share based compensation 2 417,157 234,028

Market and product development 3 68,784 186,605

TOTAL 959,749 881,613

1  Includes  salaries capitalized to Frances Creek 

2  DSU units and Option Grants awarded to Directors 

3 Market and development relates to fees paid to a company owned by a Director

As at November 30 2024 2023

     $      $

Accounts payable and accrued 

liabilities 1 1,001,993 455,863

Promissory notes 2 16,437 -

Total 1,018,430 455,863

1 Includes Wages, CFO Fees, Directors fees & DSU units 

2 Directors and CFO
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10 Share capital 
(a) Authorized 

Unlimited number of Class A shares 
Unlimited number of Class B and Class C preferred shares

b) Issued and outstanding Class A common shares  

12 months ended November 30, 2024 

On January 17, 2024 the Corporation received a total of $5,104 through the exercise of 72,920 broker 
share purchase warrants into common shares.  

On February 29, 2024, the Corporation closed a private placement raising total gross proceeds of 
$488,500 through the sale of 6,106,250 Common share units at a price of $0.08 per unit. Each unit was 
comprised of one (1) common share and one (1) Common share purchase warrant of Voyageur. Each 
warrant entitles the holder thereof to purchase one Common share for $0.15 expiring twenty-four (24) 
months from the date of issuance. The value assessed to the warrant units was $61,062. 

In connection with the private placement, Voyageur paid cash commissions to qualified non-related 
parties of $10,440 and issued an aggregate of 130,500 broker warrants. Each broker warrant entitles 
the holder to acquire one Common Share at a price of $0.08 for a period of one (1) year from the date 
of issuance. The value assessed to the broker warrants was $5,634 as determined by the Black Scholes 
Option Pricing Model. Additional share issue costs were incurred for legal fees $14,371 and TSX 
financing transaction fees of $4,066. 

On June 4, 2024 the Corporation settled 591,600 Deferred Share Units, through the issuance of an 
equivalent number of the Corporation’s common shares, based on the closing price as at June 4, 2024 
of $0.085 amounting to a value of $50,286. 

12 months ended November 30, 2023

On December 2, 2022, the Corporation agreed to pay existing debts in the aggregate amount of $12,500 
through the issuance of 125,322 common s 
hares at a fair value of $0.09974 per Common Share to two directors who did not stand for re-election 
at the September 28, 2022 Annual General Meeting.  

On December 23, 2022, the Corporation closed the first tranche of a private placement raising total 
gross proceeds of $179,996 through the sale of 2,571,369 Common share units at a price of $0.07 per 
unit. Each unit was comprised of one (1) common share and one (1) Common Share purchase warrant 
of Voyageur. Each warrant entitles the holder thereof to purchase one Common Share for $0.12 expiring 
twenty-four (24) months from the date of issuance. The value assessed to the warrant units was $nil. 

              Number              Amount Number Amount

      $ $

Balance, beginning of year 132,702,406 8,690,256 115,434,951 7,551,509

Issued on private placement 6,106,250 488,500 17,142,133 1,199,949

Exercise of broker warrants 72,920 5,104 - -

Settlement of DSU Units 591,600 50,286 - -

Share issue costs - (28,876) - (63,452)

Shares for debt - - 125,322 12,500

Value assigned to unit warrants - (61,062) - -

Value assigned to broker warrants - (5,634) - (10,250)

Balance, end of year 139,473,176 9,138,574 132,702,406 8,690,256

 November 30, 2024  November 30, 2023
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10 Share capital (continued) 
(b) Issued and outstanding Class A common shares (continued) 

Pursuant to the first closing of the private placement, Voyageur paid a cash commission to a qualified 
non-related party in the amount of $2,800 and issued 40,000 broker warrants entitling the holder to  
acquire one Common Share at a price of $0.07 per share for a period of one (1) year from the date of 
issuance. The value of the broker warrants was $1,319 as determined by the Black Scholes Option 
Pricing Model. 

On January 20, 2023, the Corporation closed the second and final tranche of a private placement raising 
total gross proceeds of $1,019,954 through the sale of 14,570,764 Common share units at a price of 
$0.07 per unit. Each unit was comprised of one (1) common share and one (1) Common Share purchase 
warrant of Voyageur. Each warrant entitles the holder thereof to purchase one Common Share for $0.12 
expiring twenty-four (24) months from the date of issuance. The value assessed to the warrant units was 
$nil. 

Pursuant to the second closing of the private placement, Voyageur paid a cash commission to qualified 
non-related parties in the amount of $13,849 and issued 237,840 broker warrants entitling the holder to  
acquire one Common Share at a price of $0.07 per share for a period of one (1) year from the date of 
issuance. The value of the broker warrants was $8,931 as determined by the Black Scholes Option 
Pricing Model. 

(c) Warrants 

Details of common share purchase warrants outstanding at November 30, 2024 and 2023 are as follows: 

 November 30  November 30

2024 2023

Weighted Weighted

average average

Number of exercise Number of exercise

Warrants price Warrants price

$ $

Outstanding - beginning of year 28,989,973 0.15 32,011,418 0.21

Issued on private placements                              6,106,250 0.15 17,142,133 0.12

Issued to brokers on private placements                                 130,500 0.08 277,840 0.07

Exercised                                  (72,920) 0.07 - -

Expired                           (11,774,920) 0.20 (20,441,418) 0.21

Outstanding - end of year 23,378,883 0.13 28,989,973 0.15
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10 Share capital (continued) 
(c) Warrants (continued) 

As at November 30, 2024, the following share purchase warrants were outstanding: 

The weighted average remaining contractual life of the issued and outstanding warrants at November 
30, 2024 was 0.42 years (2023 – 0.88 years). 

(d) Stock options 

The Corporation has adopted an incentive stock option plan which provides that the number of common 
shares reserved for issuance will not exceed 10% of the issued and outstanding common shares. Such 
options will be exercisable up to ten years from the date of grant. The fair value of each option grant will 
be estimated on the date of grant using the Black-Scholes option pricing model. Stock options issued 
and outstanding are as follows: 

Details of the share options outstanding and exercisable as at November 30, 2024 are as follows: 

Number of Exercise Expiry

Warrants Price Date

                      $

2,571,369 0.12 December 23, 2024

14,570,764 0.12 January 20, 2025

130,500 0.08 March 1, 2025

6,106,250 0.15 March 1, 2026

23,378,883 0.13

Number of 

Options

Weighted 

average 

exercise price Number of Options

Weighted 

average 

exercise price

                   $                    $

Outstanding - beginning of the year 5,850,000 0.09 8,365,000 0.14

Issued    4,300,000 0.07 2,900,000 0.07

Expired/Forfeited      (650,000) 0.13 (5,415,000) 0.10

Outstanding - end of period 9,500,000 0.08 5,850,000 0.09

 November 30  November 30

2024 2023
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10 Share capital (continued) 
     d) Stock options (continued) 

Year ended November 30, 2024 

On March 26, 2024, the Board approved the grant of 3,700,000 stock options to directors, officers and 
consultants of the Corporation pursuant to its incentive stock option plan to be effective on March 26, 
2024 with an exercise price equal to that of the closing price on that day of $0.07 per share. The stock 
options were issued with 3,400,000 options vesting 12 months from the date of issue and having a 5-
year term, and the remaining 300,000 stock options vesting immediately and having a 10-year term.  

The fair value of the 3,400,000 options was calculated as $208,829, of which $142,641 vested during 
the year, using the Black-Scholes model based on the following assumptions; Risk-free interest rate of 
3.40%, expected life of 5 years, no annual dividend, expected volatility of 134% and a forfeiture rate of 
0%. The fair value of the 300,000 options was calculated as $20,155 using the Black-Scholes model 
based on the following assumptions; risk-free interest rate of 3.40%, expected life of 10 years, no annual 
dividend, expected volatility of 125% and a forfeiture rate of 0%. The calculated fair values have been 
recoded as Share-based compensation. 

On September 25, 2024 the Board approved the grant of 600,000 stock options to officers of 
the Company pursuant to its incentive stock option plan to be effective on September 25, 2024 with 
an exercise price equal to that of the closing price on that day of $0.06 per share. The stock options 
were issued vesting immediately and having a 10-year term. The fair value of the 600,000 options was 
calculated as $34,494 using the Black-Scholes model based on the following assumptions; risk-free 
interest rate of 3.20%, expected life of 10 years, no annual dividend, expected volatility of 124% and a 
forfeiture rate of 0%. The calculated fair values have been recoded as Share-based compensation.  

As at November 30, 2024, 9,500,000 stock options outstanding had a weighted average remaining life 
of 6.47 years (November 30, 2023 – 8.15 years). The weighted fair value of 4,300,000 stock options 
granted during the year ended November 31, 2024 was $0.0633. The weighted fair value of 2,900,000 
stock options granted during the year ended November 30, 2023 was $0.0723. 

Expiry Date

Number of 

Options 

Outstanding

Number of 

Options 

Vested

Number of 

Options 

Unvested

Exercise 

Price

Weighted 

Average 

Remaining Life 

Years

$

March 26, 2029 3,400,000 3,400,000 0.07 4.32

January 20, 2030 1,050,000 1,050,000 - 0.10 5.14

April 1, 2031 850,000 850,000 - 0.18 6.34

July 28, 2031 100,000 100,000 - 0.09 6.66

September 19, 2032 300,000 300,000 - 0.10 7.81

April 3, 2033 2,600,000 2,600,000 - 0.08 8.35

July 28, 2033 300,000 300,000 - 0.07 8.66

March 26, 2034 300,000 300,000 - 0.07 9.32

September 25, 2034 600,000 600,000 - 0.06 9.82

Total 9,500,000 6,100,000 3,400,000 0.08 6.47
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10 Share capital (continued) 
     d) Stock options (continued) 

Year ended November 30, 2023 

During the year ended November 30, 2023, a total of 840,000 options expired and a further 4,575,000 
options were forfeited. 

On April 3, 2023, the Corporation issued 2,000,000 incentive stock options, being 1,000,000 options 
each to its CEO and COO, that vest immediately and are exercisable at $0.075 per share for a period 
of ten years. The fair value of the options was calculated using the Black-Scholes model based on the 
following assumptions; Risk-free interest rate of 3.43%, expected life of 10 years, no annual dividend, 
expected volatility of 140% and a forfeiture rate of 0%. The value of the incentive stock options vested 
is $73,331 for each grant totaling $146,622. 

On April 3, 2023 the Corporation issued 600,000 incentive stock options, being 300,000 options to each 
of two consultants, that vest immediately and are exercisable at $0.075 per share for a period of ten 
years. The fair value of the options was calculated using the Black-Scholes model based on the following  
assumptions; Risk-free interest rate of 3.43%, expected life of 10 years, no annual dividend, expected 
volatility of 140% and a forfeiture rate of 0%. The value of the incentive stock options vested is $21,993 
for each grant totaling $43,986. 

On July 28, 2023 the Corporation issued 300,000 incentive stock options, being 100,000 options to each 
of three Directors, Eric Pommer, Gene Fritzel and Kevin McBeth, that vest immediately and are 
exercisable at $0.065 per share for a period of ten years. The fair value of the options was calculated 
using the Black-Scholes model based on the following assumptions; Risk-free interest rate of 4.74%,  
expected life of 10 years, no annual dividend, expected volatility of 139% and a forfeiture rate of 0%. 
The value of the incentive stock options vested is $6,358 for each grant totaling $19,074. 

As at November 30, 2023, 5,850,000 stock options outstanding had a weighted average remaining life 
of 8.15 years (November 30, 2022 – 6.89 years). The weighted fair value of 2,900,000 stock options 
granted during the year ended November 31, 2023 was $0.0723. The weighted fair value of 300,000 
stock options granted during the year ended November 30, 2022 was $0.095. 

(e) Deferred Share Units (DSU)

The Corporation has adopted a DSU plan that is focused on compensating the Directors of the 
Corporation for their annual retainers. The fair value of the unsettled DSU’s is calculated each quarter 
based on the closing share price and any change in fair value is recorded to share-based payments. 
The DSU’s only vest upon a director leaving the service of the board.  

The liability related to the unsettled DSU’s outstanding at November 30, 2024 is $261,044 (2023 - 
$91,284) and has been recorded in accounts payable and accrued liabilities.    

2024 2023

Number of Number of

DSU DSU

Unsettled - beginning of year 1,757,104 661,280

Granted  2,046,716 1,095,824

Settled    (591,600) -

Unsettled - end of year 3,212,220 1,757,104
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10 Share capital (continued) 
(f) Loss per share

Loss per share of $0.01 and $0.01 for the years ended November 30, 2024 and 2023 respectively, is 
calculated based on the weighted average number of shares outstanding during the respective year 
ends. The calculation of diluted loss per share equals basic loss per share as the effect of outstanding 
options and warrants are anti-dilutive. 

11 Financial instruments 

As at November 30, 2024 and 2023, the Corporation’s financial instruments consist of cash and cash 
equivalents, amounts receivable, reclamation deposits, accounts payable and accrued liabilities and 
CEBA loan. The amounts reflected in the statement of financial position are carrying amounts and 
approximate their fair values due to the short-term nature and negligible credit losses.  The Corporation 
does not use derivative instruments or hedges to manage risks because the Corporation’s exposure to 
credit risk, interest rate risk and currency risk is low. 

Credit risk 

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party 
by failing to discharge an obligation. The Corporation’s cash, cash equivalents and accounts receivable 
are exposed to credit risk; however, the risk is deemed small because the cash counterparty is a highly 
rated bank and the accounts receivable relates to GST recoverable from the Federal Government.  

 Interest rate risk  

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Corporation’s cash and cash equivalents are exposed 
to interest rate risk as the Corporation invests cash and cash equivalents at floating rates of interest in 
highly liquid instruments. Fluctuations in interest rates impact the value of cash and cash equivalents. 
All of the Corporation’s other interest-bearing financial instruments are subject to fixed rates of interest. 

Currency risk 

Currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because 
of changes in foreign exchange rates. The Corporation is exposed to foreign currency risk as certain 
monetary financial instruments are denominated in United States dollars. At November 30, 2024, total 
assets include cash of US$58 (2022 - US$213) and total liabilities include accounts payable and accrued 
liabilities of US$69,968 (2023 – US$30,420). The Corporation has not entered into any foreign currency 
contracts to mitigate this risk. The Corporation’s sensitivity analysis suggests that a change in the 
absolute rate of exchange in the United States dollar by 10% would increase or decrease net loss by 
$6,997 (2023 - $3,021) in these consolidated financial statements.  

Liquidity risk 

Liquidity risk is the risk that the Corporation will encounter difficulty in meeting obligations associated 
with financial liabilities. The Corporation experienced significant liquidity challenges during the year as  
a result of the factors discussed in Notes 1. In order to address these issues, management reduced 
expenditures to the extent possible and negotiated share-for-debt arrangements with various creditors 
and lenders. The majority of the Corporation’s financial liabilities are short term in nature and given the 
working capital deficiency at the reporting period date, the Corporation’s ability to meet its obligations 
when they become due is uncertain. In order to further address current liquidity issues, the Corporation 
has raised equity financing subsequent to year end (Note 16) and intends to pursue additional equity  
offerings and the extinguishment of obligations through share-for-debt settlements. Management 
believes the efforts and actions taken will address the Corporation’s liquidity challenges and allow the 
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entity to meet its short-term financial obligations. 

12 Capital management 

The Corporation’s objectives when managing capital are: 

 To safeguard the Corporation’s ability to continue as a going concern. 
 To maintain appropriate cash reserves on hand to meet ongoing operating costs. 
 To invest cash on hand in highly liquid and highly rated financial instruments. 

In the management of capital, the Corporation includes shareholders’ equity and cash and cash 
equivalents in the definition of capital. The Corporation manages the capital structure and makes 
adjustments to it in light of changes in economic conditions and the risk characteristics of the underlying 
assets.  

There have been no changes with respect to the overall capital management strategy or risk 
assessments during the years ended November 30, 2024 and 2023.  

13 Commitments and contingencies

Flow-through shares 

The Corporation was not able to complete the required exploration expenditures by December 31, 2022 
pursuant to the flow thru share issues of December 31, 2020 ($488,500 share issue proceeds and 
$432,167 actual expenditures) and May 5, 2021 ($291,468 share issue proceeds on which no 
expenditures were made). Covid 19 followed by a BC Mines Road closure (still in effect) due to road 
subsidence were the contributing factors in the spending shortfall. The Flow Through share agreements 
include an indemnification clause to shareholders who purchased these share issues equal to the 
amount of taxes  
due resulting from reassessment by the tax department.  

In this regard, the Corporation accrued a liability to the shareholders in November 2023 based on the 
assumption of the highest marginal tax rate in Alberta (48%) applied to the total spending shortfall of 
$347,152 amounting to $166,633. Only one claim for payment has been received and was paid in 
February 2023 leaving the liability substantially outstanding.  

Lease 

The Corporation has entered into a one-year office premise lease with a commencement date of 
December 1, 2024 which will require monthly payments of $4,000. 

14 Income taxes 
(a) Income tax expense 

The following is a reconciliation of the combined Canadian federal and provincial statutory income tax 
rate of 23.0% (2023 – 23.0%) to the effective tax rate is as follows: 

2024 2023

Net Income (Loss) before recovery of income taxes $ (1,707,240) $ (1,387,827)

Expected income tax (recovery) expense $ (392,665) $ (319,200)

Stock-based compensation 95,946 53,826

Share issuance costs (14,594) (14,594)

Tax benefits not recognized (311,313) (279,968)

Income tax (recovery) expense $                               - $                               -
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14.Income taxes (continued) 
(b) Deferred income taxes 

The following table summarizes the components of deferred tax: 

Unrecognized deferred tax assets

Deferred taxes are provided as a result of temporary differences that arise due to the differences 
between the income tax values and the carrying amount of assets and liabilities. Deferred tax assets 
have not been recognized in respect of the following deductible temporary differences: 

(c) Tax pools 

The Canadian non-capital loss carry forwards expire as noted in the table below. The remaining 
deductible temporary differences may be carried forward indefinitely. 

The Corporation’s Canadian non-capital income tax losses expire as follows: 

15 CEBA loan 

The Corporation received the Canada Emergency Business Account (“CEBA”) loan from the 
Government of Canada in the amount of $40,000, which bears interest at 0% per annum until January 
18, 2024. Interest will accrue at 5% per annum commencing on January 19, 2024. The Corporation paid 
interest of $1,682 in the current fiscal year. The loan matures on December 31, 2026. The Corporation 
has decided not to repay the CEBA loan at this time due to its low cash reserves. This decision results 
in the forfeiture of the $10,000 loan forgiveness available if repaid prior to January 18, 2024. Accordingly, 
in the year ended November 30, 2023, the Corporation expensed the previously recorded income that 
was booked for the expected loan forgiveness of $10,000. 

2024 2023

Deferred Tax Assets

Non-capital losses carried forward - Canada $ 240,509 $ 240,509

Deferred Tax Liabilities

Mineral properties $ (240,509) $ (240,509)

Net deferred tax Liability                             -                             -

2024 2023 
Share issuance costs $ 159,105 $ 197,001

PP&E 82,561 80,991

Exploration and Evaluation - US 157,180 157,180

Non-capital losses carried forward - Canada 8,184,646 6,802,726

Decommissioning costs 14,000 14,000

$ 8,597,492 $ 7,251,898

2039 4,548,707

2040 547,458

2041 710,310

2042 1,542,536

2043 1,248,481

 $ 8,597,492
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16 Subsequent events 

On December 3, 2024, the Corporation closed the first tranche of a private placement raising total gross 
proceeds of $496,840 through the sale of 8,280,665 Common share units at a price of $0.06 per unit. 
Each unit was comprised of one (1) common share and one (1) Common Share purchase warrant of 
Voyageur. Each warrant entitles the holder thereof to purchase one Common Share for $0.10 expiring 
thirty-six (36) months from the date of issuance. The Warrants will include an acceleration provision 
whereby if the common shares trade at a price greater than $0.25 for a period of 10 trading 
days, Voyageur may accelerate the expiry of the Warrants. 

Pursuant to the first closing of the private placement, Voyageur paid a cash commission to a qualified 
non-related party in the amount of $19,491 and issued 324,853 broker warrants entitling the holder to 
acquire one Common Share at a price of $0.06 per share for a period of one (1) year from the date of 
issuance.  

On December 18, 2024, the Corporation closed the second and final tranche of a private placement 
raising total gross proceeds of $417,041 through the sale of 6,950,680 Common share units at a price 
of $0.06 per unit. Each unit was comprised of one (1) common share and one (1) Common Share 
purchase warrant of Voyageur. Each warrant entitles the holder thereof to purchase one Common Share 
for $0.10 expiring thirty-six (36) months from the date of issuance. The Warrants will include an 
acceleration provision whereby if the common shares trade at a price greater than $0.25 for a 
period of 10 trading days, Voyageur may accelerate the expiry of the Warrants. 

Pursuant to the final closing of the private placement, Voyageur paid a cash commission to a qualified 
non-related party in the amount of $6,336 and issued 105,600 broker warrants entitling the holder to 
acquire one Common Share at a price of $0.06 per share for a period of one (1) year from the date of 
issuance.  

Effective January 20, 2025, the Corporation received aggregate gross proceeds of $687,099 
through the exercise of 5,725,829 share purchase warrants, resulting in the issuance of an 
aggregate of 5,725,829 common shares of the Corporation.  

On February 5, 2025 the Corporation announced that it had been approved for a $600,000 grant 
from Alberta Innovates, a provincial Crown corporation and Alberta’s largest research and 
innovation corporation, through the Alberta Innovates AICE-Market Access Program. This grant 
is aimed at supporting the commercialization and market access of emerging health 
technologies in Alberta. 

The funds will be allocated to a study assessing the efficacy of Voyageur’s Frances Creek 
barium sulfate against competing products. Particular emphasis will be placed on comparing 
the performance of Frances Creek natural barite with synthetic barium precipitate and oral 
iodine products. 

On February 11, 2025 the Corporation received $350,000 being the first tranche of funds from 
Alberta Innovates pursuant to the $600,000 approved grant. The work related to the research 
grant will be carried out and funds expended over the next several months. 




