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NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS 
 

 
Under National Instrument 51-102, Part 4, subsection 4.3(3)(a), if an auditor has not performed a review of 
the interim financial statements, they must be accompanied by a notice indicating that the financial 
statements have not been reviewed by an auditor. 
 
The accompanying unaudited condensed interim financial statements of the Company have been prepared 
by and are the responsibility of the Company’s management. 
 
The Company’s independent auditor has not performed a review of these financial statements in accordance 
with standards established by the Chartered Professional Accountants of Canada for a review of interim 
financial statements by an entity’s auditor. 



 
 

Great Republic Mining Corp. 
Condensed Interim Statements of Financial Position 
(Canadian dollars) 
(Unaudited – Prepared by Management) 

As at 
 

 
 

 
March 31, 

 2025 
 June 30, 

2024 

ASSETS   
  

Current     

 Cash  $ 190,656 $ 265,463 
 GST receivable  11,342  7,985 
 Prepaid  56  - 

  202,054  273,448 

     

Exploration advance  6,094  6,094 

 $ 208,148 $ 279,542 

     

LIABILITIES     

Current     
 Trade payables and accrued liabilities  $ 4,129 $ 22,913 
     

SHAREHOLDERS' EQUITY     

Share capital (Note 5)   769,951  751,251 

Contributed surplus (Note 5)  125,679  115,479 

Accumulated deficit  (691,611)  (610,101) 

  204,019  256,629 

 $ 208,148 $ 279,542 
 
Nature and continuance of operations (Note 1) 
 
 
 
 
 
 
 
 
 
 

ON BEHALF OF THE BOARD: 
 
“W. Fisher”                                              , Director 
 
“J. Huang”                                                 , Director 
 

-The accompanying notes form an integral part of these condensed interim financial statements- 



 
 

Great Republic Mining Corp.  

Condensed Interim Statements of Loss and Comprehensive Loss 
(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-The accompanying notes form an integral part of these condensed interim financial statements- 

 Three months ended March 31,  
 

Nine months ended March 31, 

 2025 2024  2025  2024 
       
Expenses       

Accounting, audit and legal $     4,500 $       10,907 $ 37,403 $ 25,540 

Consulting - 500  -  500 

Filing fees 3,155 2,625  11,262  9,931 

Investor relations - -  -  24,092 

Office and general 18 311  653  1,979 
Share-based payments (Notes 5 
and 6) 

 
- 

 
22,723  10,200 

  
68,307 

Transfer agent 932 643  3,292  5,570 

Loss before other items (8,605) (37,709)  (62,810)  (135,919) 
       
Other Items       

Impairment of exploration and 
evaluation asset (Note 4) - -  (18,700) 

 
- 

       
Loss and comprehensive loss $   (8,605)    $   (37,709) $ (81,510) $ (135,919) 
       
Loss per share – basic and diluted $     (0.00) $          (0.00) $ (0.00) $ (0.01) 

       
Weighted average number of shares 
outstanding – basic and diluted 18,430,001 17,210,001  18,129,490 

 
17,160,546 



 
 

 
 
 
 
 
 

 
 

 
Shares 

Outstanding 

 

Share Capital 

 
Contributed 

Surplus 

 
Accumulated 

Deficit 

 Total 
Shareholders’ 

Equity 
          
Balance at June 30, 2023 16,810,001 $ 721,251 $ 34,622 $ (245,951) $ 509,922 
Shares issued for property (Note 4) 400,000  30,000  -  -  30,000 
Share-based payments -  -  68,307  -  68,307 
Net loss for the period -  -  -  (135,919)  (135,919) 

Balance at March 31, 2024 17,210,001 $ 751,251 $ 102,929 $ (381,870) $ 472,310 

          
Balance at June 30, 2024 17,210,001 $ 751,251 $ 115,479 $ (610,101) $ 256,629 
Shares issued for property (Note 4) 1,220,000  18,700  -  -  18,700 
Share-based payments -  -  10,200  -  10,200 
Net loss for the period -  -  -  (81,510)  (81,510) 

Balance at March 31, 2025 18,430,001 $ 769,951 $ 125,679 $ (691,611) $ 204,019 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

- The accompanying notes form an integral part of these condensed interim financial statements – 

Great Republic Mining Corp.  

Condensed Interim Statements of Changes in Shareholders’ Equity 
For the Nine Months Ended March 31 
(Canadian dollars) 

 

(Unaudited – Prepared by Management)  



 

 
 

Great Republic Mining Corp.  

Condensed Interim Statements of Cash Flows  
For the Nine Months Ended March 31  
(Canadian dollars) 
(Unaudited – Prepared by Management) 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-The accompanying notes form an integral part of these condensed interim financial statements- 

 
Cash resources provided by / (used in) 

  
2025 

  
2024 

Operating activities 
    

 Loss for the period $ (81,510) $ (135,919) 

     

 Items not involving cash     

Impairment of exploration and evaluation asset  18,700  - 

Share-based payments  10,200  68,307 

 Changes in non-cash working capital     

 GST receivable              (3,357)  (2,921) 

 Prepaid  (56)  - 

 Trade payables and accrued liabilities  (18,784)  (9,191) 

  (74,807)  (79,724) 
     
Investing activities     

Exploration and evaluation assets  -  (50,609) 
  

-  (50,609) 
     

Net change in cash   (74,807)  (130,333) 

Cash at the beginning of the period  265,463  406,972 

Cash at the end of the period $ 190,656 $ 276,639 

Supplemental cash flow information     

Shares issued for property $ 18,700 $ 30,000 

Cash paid for interest and income tax $ - $ - 

Exploration and evaluation assets included in accrued liabilities $ - $ 20,000 



 

 
 

Great Republic Mining Corp.  

Notes to the Condensed Interim Financial Statements 
March 31, 2025 

 

(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 

 

1. Nature and continuance of operations 
 
Great Republic Mining Corp. (the “Company”) was incorporated under the British Columbia Business 
Corporations Act on September 4, 2020. The Company is listed on the Canadian Security Exchange under 
trading symbol “GRM”. The Company is an exploration stage mining company with one exploration property, 
the Porcher Mineral Property located in the Skeena Mining Division, British Columbia, Canada (Note 4).  
 
The principal address and registered office of the Company is 303 -543 Granville Street, Vancouver, British 
Columbia, Canada, V6C 1X8. 
 
These condensed interim financial statements have been prepared on the assumption that the Company will 
continue as a going concern, meaning it will continue in operation for the foreseeable future and will be able to 
realize assets and discharge liabilities in the ordinary course of business. The Company is an exploration stage 
mining company which has an accumulated deficit of $691,611 as at March 31, 2025. The Company is expected to 
incur further operating losses in the development of its business, all of which casts significant doubt about the 
Company’s ability to continue as a going concern. The Company’s ability to continue as a going concern is 
dependent upon the successful results from its business activities and its ability to raise equity capital or 
borrowings sufficient to meet current and future obligations. These condensed interim financial statements do 
not include adjustments that may be necessary if the going concern principal is not appropriate. 
 
There are many external factors that can adversely affect general workforces, economies, and financial markets 
globally. Examples include, but are not limited to, political conflict in other regions. It is not possible for the 
Company to predict the duration or magnitude of adverse results of such external factors and their effect on 
the Company’s business or ability to raise funds. 
 
2. Basis of Presentation  
 
a) Statement of compliance 
 
These condensed interim financial statements, including comparatives, have been prepared in accordance with 
IAS 34, Interim Financial Reporting, as issued by the International Accounting Standards Board ("IASB") and 
the interpretations of the International Financial Reporting Interpretations Committee ("IFRIC"). They do not 
include all disclosures required by IFRS Accounting Standards ("IFRS") for annual financial statements, and, 
therefore, should be read in conjunction with the Company’s audited financial statements for the year ended 
June 30, 2024, prepared in accordance with IFRS as issued by the IASB.  
 
The condensed interim financial statements were authorized for issue by the Board of Directors on May 27, 
2025. 
 
b) Basis of measurement 
 
These condensed interim financial statements have been prepared on the historical cost basis except for certain 
financial instruments classified in accordance with measurement standards under IFRS, which include assets 
and liabilities measured at fair value. These condensed interim financial statements are presented in Canadian 
dollars. 



 

 
 

Great Republic Mining Corp.  

Notes to the Condensed Interim Financial Statements 
March 31, 2025 

 

(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 

 

3. Material Accounting Policy Information 
 
a) Use of estimates and judgments 
 
The Company makes estimates, judgments and assumptions about the future that affect the reported 
amounts of assets and liabilities. Estimates, judgments and assumptions are continually evaluated based 
on historical experience and other factors, including expectations of future events that are believed to be 
reasonable under the circumstances. In the future, actual experience may differ from these estimates and 
assumptions. 

 
The effect of a change in an accounting estimate is recognized prospectively by including it in 
comprehensive income or loss in the period of the change, if the change affects that period only, or in the 
period of the change and future periods, if the change affects both. 

 
Information about critical estimates and judgments in applying accounting policies that have the most 
significant risk of causing material adjustment to the carrying amounts of assets and liabilities recognized in 
the condensed interim financial statements are discussed below: 
 
i) Exploration and Evaluation Expenditures 

 
The application of the Company's accounting policy for exploration and evaluation expenditures requires 
judgment in determining whether future economic benefits will flow to the Company, which may be based 
on assumptions about future events or circumstances. Estimates and assumptions made may change if 
new information becomes available. If, after expenditures are capitalized, information becomes available 
suggesting impairment, the amount capitalized is written off in profit or loss in the period the new 
information becomes available. 
 
ii) Income Taxes 
 
Judgment is required in determining the provision for income taxes and the recognition of deferred income 
taxes. There are many transactions and calculations undertaken during the ordinary course of business for 
which the ultimate tax determination is uncertain. The Company recognizes liabilities and contingencies for 
anticipated tax audit issues based on the Company's current understanding of the tax laws. For matters where 
it is probable that an adjustment will be made, the Company records its best estimate of the tax liability 
including the related interest and penalties. 
 
iii) Going Concern 

 
As described in Note 1, management uses its judgment in determining whether the Company is able to continue 
as a going concern. 
 
  



 

 
 

Great Republic Mining Corp.  

Notes to the Condensed Interim Financial Statements 
March 31, 2025 

 

(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 

 

3. Material Accounting Policy Information – continued 
 

 The accounting policies applied by the Company in these condensed interim financial statements are the same 
as those applied by the Company as at and for the year ended June 30, 2024. 
 
4.      Exploration and evaluation asset 

 

 
ACQUISITION COSTS 

  

Balance, June 30, 2024 $ - 
   
   Shares for property  18,700 

Impairment of exploration and evaluation asset  (18,700) 
Balance, March 31, 2025 $ - 
   
   
CARRY VALUE   

Balance, June 30, 2024 $ - 
Balance, March 31, 2025 $ - 

 

 
ACQUISITION COSTS 

  

Balance, June 30, 2023 $ 116,250 
   

Cash option payments  7,500 
Shares for property  30,000 
Impairment of exploration and evaluation asset  (153,750) 

Balance, June 30, 2024 $ - 
   
EXPLORATION COSTS   

Balance, June 30, 2023 $ 39,386 
   
Assay  3,109 
Field work  32,541 
Impairment of exploration and evaluation asset  (75,036) 
Balance, June 30, 2024 $ - 
   
CARRY VALUE   

Balance, June 30, 2023 $ 155,636 
Balance, June 30, 2024 $ - 



 

 
 

______________________________________________________________________________________________________________________________ 
 
4. Exploration and evaluation asset – continued 
 
On May 17, 2021, and subsequently amended September 15, 2021, October 24, 2022, May 1, 2023 and April 4, 
2024, the Company entered into an option agreement on the Porcher Mineral Property in the Skeena Mining 
Division in British Columbia Canada. The Company can earn a 100% interest in the property by completing the 
following requirements: 
 

i) Exploration expenditures of $1.6 million as follows: 
• $40,000 on or before June 1, 2023; 
• $60,000 on or before December 31, 2023; 
• $250,000 on or before December 7, 2025; 
• $500,000 on or before December 7, 2026; and 
• $750,000 on or before December 7, 2027. 
 
ii) Issuance of 3,120,000 common shares as follows: 
• 300,000 shares on or before listing (issued); 
• 150,000 shares per the December 27, 2022 amended agreement (issued); 
• 400,000 shares on or before June 7, 2023 (issued); 
• 500,000 shares on or before June 7, 2024 (issued);  
• 300,000 shares per the April 4, 2024 amended agreement (issued);  
• 420,000 shares per the September 20, 2024 amended agreement (issued); and 
• 1,050,000 shares on or before June 7, 2026. 
 

ii) Cash payments 
• $6,000 within 5 days of signing agreement (paid); 
• $24,000 on or before the date of listing (paid); and 
• $45,000 on or before December 31, 2022 (paid). 
 

Great Republic Mining Corp. 
Notes to the Condensed Interim Financial Statements 
March 31, 2025 
(Canadian dollars) 
(Unaudited – Prepared by Management) 



 

 
 

Great Republic Mining Corp.  

Notes to the Condensed Interim Financial Statements 
March 31, 2025 

 

(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 
 

4. Exploration and evaluation asset – continued 
 

The property is subject to a 2% Net Smelter Return (“NSR”), provided that the Company may purchase one-
half of the NSR for total consideration of $1.0 million at any time prior to such time when: 

 
i) The concentrator processing ore, for other than testing purposes, has operated for a period of 45 

consecutive days at an average rate of not less than 70% of design capacity; or 
 

ii) If a concentrator is not erected on the property, when ore have been produced for a period of 45 
consecutive production days at a rate of not less than 70% of the mining rate specified in and study a 
mine plan recommending placing the property into production.  

 

On December 27, 2022, the Company approved an amendment to the Porcher option agreement. Under the 
agreement terms of the amendment, the Company agreed to issue an aggregate of 150,000 shares to the 
optionors in consideration for the deferral of the exploration expenditures for 2022, with $40,000 to be 
completed by June 1, 2023 and $60,000 by December 31, 2023. The revised total number of shares to be issued 
is 2,400,000. 
 
On December 20, 2023, the Company approved an amendment to its property option agreement. Under the 
terms of the amendment, the Company agreed to pay $7,500 to the property optionors ($2,500 to each 
optionor) in consideration of the deferral of $40,000 exploration expenditures to December 31, 2024. 
 
On April 4, 2024, the Company approved an amendment to its property option agreement. Under the terms of 
the amendment, the Company agreed to issue an additional 300,000 shares for the deferral of work program 
by one additional year. The revised total number of shares to be issued is 2,700,000. 
 
On September 20, 2024, the Company amended its property option agreement to issue an additional 420,000 
shares in lieu of keeping the property current for 12 months upon termination of the property option 
agreement. 
 
As at June 30, 2024 and March 31, 2025, management determined that it will not pursue with the Porcher 
Property and consequently impaired the property to $nil. 
 
5.  Equity 

 

a) Share capital 
 

Authorised share capital consists of an unlimited number of common shares without par value. 
 

At March 31, 2025 there were 18,430,001 (June 30, 2024 – 17,210,001) issued and fully paid common shares 
of which 1,106,250 (June 30, 2024 – 1,106,250) common shares held in escrow.   
 
 



 

 
 

Great Republic Mining Corp.  

Notes to the Condensed Interim Financial Statements 
March 31, 2025 

 

(Canadian dollars) 
(Unaudited – Prepared by Management) 
 

 

 
5.  Equity  – continued 
 
b) Agents options 
 
As at March 31, 2025, the following agents options were outstanding and exercisable: 
 

 
Number  

Of Agents Options 

Weighted 
Average 
Exercise 

Price 

Balance – June 30, 2023  550,200 $ 0.10 

Expired (550,200) 0.10 

Balance – June 30, 2024 and March 31, 2025 - $        - 

 

c) Stock options 
 

The Company has established a stock option plan whereby the board of directors may, from time to time, grant 
options to directors, officers, employees or consultants. Under the terms of the Company’s stock option plan, 
the maximum number of shares reserved for issuance is 10% of the issued shares of the Company on a rolling 
basis. Options granted must be exercised on a date no later than ten years from date of grant or extension or 
such lesser period as determined by the Company’s board of directors or as required by the Canadian Securities 
Exchange. The exercise price of an option is not less than the closing price on the Exchange on the last trading 
day preceding the grant. 
 
Stock option transactions and the number of stock options outstanding are summarized as follows: 

 

 
Number 

of Options 

Weighted 
Average 

Exercise Price 
Balance, June 30, 2023   -  $ - 
 Granted  1,500,000   0.12 

Balance, June 30, 2024 and March 31, 2025  1,500,000  $ 0.12 

 
As at March 31, 2025, the following stock options were outstanding: 
 

Number of Options 
 
Exercise Price ($) 

 
Expiry Date 

Number of Options 
Exercisable 

    
1,500,000 0.12 October 31, 2028 1,500,000 

 
 
 



 

 
 

Great Republic Mining Corp. 

Notes to the Condensed Interim Financial Statements 
March 31, 2025 
(Canadian dollars) 
(Unaudited – Prepared by Management) 

 
 

5. Equity – continued 
 
During the year ended June 30, 2024, the Company granted 1,500,000 stock options to directors, officers 
and consultants of the Company at an exercise price of $0.12 per common share for with a term of 5 years. 
The Company recognized $10,200 during the period ended March 31, 2025 ($80,857 - year ended June 30, 
2024) in share-based payments with respect to these options. The following weighted average assumptions 
were used for the Black-Scholes valuation of stock options granted: 
 

 Period ended 
March 31, 2025 

Year ended 
June 30, 2024 

Weighted average discount rate - 4.12% 
Expected life of options  - 5 Years 
Expected volatility - 123.50% 
Weighted average fair value per option granted - $0.06 

 
6. Related party transactions 
 
The Company considers key management personnel to consist of its directors and officers.  
 
During the year ended June 30, 2024, the Company issued 1,400,000 stock options to its directors 
and officers (Note 5). 
 
During the period ended March 31, 2025, the Company recognized a total of $9,521 (2024 - $63,753) 
of share-based compensation expense to related parties, for the portion of options that vested during 
this period. 
 
7. Financial instruments 
 
Fair value 
 

The Company's financial instruments consist of cash, GST receivable and trade payables. The fair 
value of these financial instruments approximates their carrying values due to the short-term nature of 
these instruments and are carried at amortized cost. 
 

Financial instruments measured at fair value are classified into one of three levels in the fair value 
hierarchy according to the relative reliability of the inputs used to estimate the fair values. The three 
levels of the fair value hierarchy are: 
 

Level 1- Unadjusted quoted prices in active markets for identical assets or liabilities; 
Level 2 - Inputs other than quoted prices that are observable for the asset or liability either directly or 
indirectly; and 
Level 3 - Inputs that are not based on observable market data. 
  



 

 
 

Great Republic Mining Corp. 

Notes to the Condensed Interim Financial Statements 
March 31, 2025 
(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 
7.   Financial instruments – continued  
 
Fair value - continued 
 

The Company is exposed, in varying degrees to a, variety of financial instrument related risks. The 
Board of Directors approves and monitors the risk management processes, inclusive of documented 
investment policies, counterparty limits, and controlling and reporting structures. The type of risk 
exposure and the way in which such exposure is managed is provided as follows: 
 

Credit risk 
 
Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause 
the other party to incur a financial loss. The Company’s primary exposure to credit risk is on cash held in 
bank accounts. This risk is managed by using major banks that are high credit quality financial institutions 
as determined by rating agencies. GST receivable is due from the federal government and is exposed to 
minimum credit risk.  
 
Liquidity risk 
 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. 
The Company ensures that there are sufficient funds to meet its short-term business requirements, 
taking into account its anticipated cash flows from operations and its holdings of cash. 
 
The Company's sole source of funding has been the issuance of equity securities for cash, primarily 
through private placements. The Company's access to financing is always uncertain. There can be no 
assurance of continued access to significant equity funding. Liquidity risk is assessed as high. 
 
Interest rate risk 
 

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company is not exposed to interest rate risk. 
 
Capital Management 
 
The Company's policy is to maintain a strong capital base so as to maintain investor and creditor 
confidence and to sustain future development of the business. The capital structure of the Company 
consists of equity and cash. 
 
There were no changes in the Company's approach to capital management during the period ended March 
31, 2025. The Company is not subject to any externally imposed capital requirements. 
 



 

 
 

Great Republic Mining Corp. 
Notes to the Condensed Interim Financial Statements 
March 31, 2025 
(Canadian dollars) 
(Unaudited – Prepared by Management) 

 

 

8.  Segmented Information 
 
The company operates in one segment, being the exploration of mineral property. All of the Company’s non – 
current assets are located in Canada. 




