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Independent Auditor's Report

To the Shareholders of Eminent Gold Corp.

Opinion

We have audited the consolidated financial statements of Eminent Gold Corp. (the “Company”), which comprise the
consolidated statements of financial position as at December 31, 2024 and 2023, and the consolidated statements of
comprehensive loss, changes in shareholders' equity and cash flows for the years then ended, and notes to the
consolidated financial statements, including material accounting policy information (collectively referred to as the
“financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Company as at December 31, 2024 and 2023, and its financial performance and its cash flows for the years then
ended in accordance with International Financial Reporting Standards.

Basis for Opinion

We conducted our audit 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 Financial Statements section
of our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our
audit of the 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 to the financial statements, which describes events or conditions that indicate a material
uncertainty exists that may cast significant doubt on the Company’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
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Except for the matter described in the Material Uncertainty Related to Going Concern section, we have determined that
there are no other key audit matters to communicate in our report.
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Other Information

Management is responsible for the other information. The other information comprises the information included in
Management's Discussion and Analysis.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit, 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, 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 Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company'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 Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 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 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
Company'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 Company'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
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 Company to cease to continue as a going concern.

«  Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

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 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 Otto Ehinger.

T met.

DALE MATHESON CARR-HILTON LABONTE LLP
CHARTERED PROFESSIONAL ACCOUNTANTS
Vancouver, BC

April 29, 2025



EMINENT GOLD CORP.
Consolidated Statements of Financial Position
(Expressed in Canadian dollars)

December 31,

December 31,

As at, 2024 2023
Assets
Current assets
Cash $ 1,080,821 $ 207,046
GST Receivable (Note 4) 17,729 10,884
Prepaid expenses 115,704 87,099
Total current assets 1,214,254 305,029
Exploration and evaluation assets (Note 5) 3,735,108 2,751,327
Total assets $ 4949362 $ 3,056,356
Liabilities and shareholders’ equity
Current liabilities
Accounts payable and accrued liabilities (Notes 6 and 9) $ 579,966 $ 334,873
Total liabilities 579,966 334,873
Shareholders’ equity
Share capital (Note 8) 13,153,295 10,734,613
Share-based payment reserve (Note 8) 1,681,452 1,604,150
Deficit (10,465,351) (9,617,280)
Total shareholders’ equity 4,369,396 2,721,483
Total liabilities and shareholders’ equity $ 4949362 $ 3,056,356

Nature of and continuance of operations and going concern (Note 1)

Subsequent events (Note 13)

Approved on behalf of the Board on April 29, 2025:

/s/ “Paul Sun”

/s/ “Daniel McCoy”

Paul Sun, Director

Daniel McCoy, Director

The accompanying notes are an integral part of these consolidated financial statements

5



EMINENT GOLD CORP.

Consolidated Statements of Comprehensive Loss
(Expressed in Canadian dollars)

Year Year
Ended Ended
December 31, December 31,
2024 2023
Expenses
General and administrative $ 75,991 $ 49,996
Professional fees 101,684 94,147
Insurance 31,945 42,951
Interest expense (Note 10) 2,822 7,781
Marketing and shareholder communication 26,269 203,445
Consulting fees (Note 9) 360,000 358,903
Transfer agent and filing fees 48,396 49,084
Stock based compensation (Notes 8 and 9) 77,302 45,213
Property investigation and exploration (Note 9) 123,662 132,948
Loss before other item: 848,071 984,468
Write-down of mineral properties (Note 5) - 3,193,618
Net and comprehensive loss $ 848,071 $ 4,178,086
Basic and diluted loss per share $ (0.02) § (0.09)
Weighted average number of shares outstanding — basic and
diluted 52,470,671 46,789,274

The accompanying notes are an integral part of these consolidated financial statements
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EMINENT GOLD CORP.

Consolidated Statement of Changes in Shareholders’ Equity

(Expressed in Canadian dollars)

Share capital

Share-based

Total

shareholders’

Number Amount payment reserve Deficit equity

Balance, December 31, 2022 44,927,182 $ 9,337,897 $ 1,464,818 $ (5,439,194) $ 5,363,521
Shares issued for cash (Note 8) 3,017,500 834,798 79,287 - 914,085
Shares issued to settle debt (Note 8) 781,250 250,000 - - 250,000
Fair value of finder warrants issued (Note 8) - (14,832) 14,832 - -
Shares issued for properties (Notes 5 and 8) 950,000 326,750 - - 326,750
Stock based compensation (Note 8) - - 45,213 - 45,213
Net and comprehensive loss - - - (4,178,086) (4,178,086)
Balance, December 31, 2023 49,675,932 10,734,613 1,604,150 (9,617,280) 2,721,483
Shares issued for cash, net of share issuance costs

(Note 8) 9,341,285 2,325,682 - - 2,325,682
Shares issued for properties (Notes 5 and 8) 300,000 93,000 - - 93,000
Stock based compensation (Note 8) - - 77,302 - 77,302
Net and comprehensive loss - - - (848,071) (848,071)
Balance, December 31, 2024 59,317,217 $ 13,153,295 $ 1,681,452 $ (10,465,351) $ 4,369,396

The accompanying notes are an integral part of these consolidated financial statements
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EMINENT GOLD CORP.
Consolidated Statements of Cash Flows
(Expressed in Canadian dollars)

Year Year
Ended Ended
December 31, December 31,
2024 2023
Cash provided by (used in):
Operating activities
Net loss $ (848,071) $ (4,178,086)
Adjustment for:
Write-down of mineral properties - 3,193,618
Stock based compensation 77,302 45,213
Changes in non-cash working capital items:
Receivable (6,845) (2,481)
Prepaid expenses (28,605) 421,260
Accounts payable and accrued liabilities (231,607) 370,854
Net cash used in operating activities (1,037,827) (149,622)
Investing activities
Exploration and evaluation activities (414,081) (653,833)
Net cash used in investing activities (414,081) (653,833)
Financing activities
Proceeds from issuance of common shares, net of costs 2,325,682 914,085
Net cash from financing activities 2,325,682 914,085
Increase in cash 873,775 110,630
Cash, beginning 207,046 96,416
Cash, ending $ 1,080,821 $ 207,046
Non-cash investing activity:
Value of shares issued to acquire properties $ 93,000 $ 326,750
Exploration and evaluation expenditures in accounts payable $ 496,435 $ 19,735
Value of finder warrants issued $ - $ 14,832

The accompanying notes are an integral part of these consolidated financial statements
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EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

1.

Nature and continuance of operations and going concern

Eminent Gold Corp. (the “Company”) was incorporated in the province of British Columbia on May 5,
2011. The Company is engaged in the exploration and evaluation of resource properties. The
Company’s registered office is 3849 Thurston Street, Burnaby, British Columbia, V5H 1H9. The
Company’s shares are traded on the TSX Venture Exchange (the “Exchange”) under the symbol
“‘EMNT”.

These 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 operations. Different bases of
measurement may be appropriate if the Company is not expected to continue operations for the
foreseeable future. As at December 31, 2024, the Company has not generated any revenue and
incurred a loss of $848,071. The Company’s continuation as a going concern is dependent on its
ability to generate future cash flows and/or obtain additional financing. These factors indicate the
existence of a material uncertainty that may cast significant doubt about the Company’s ability to
continue as a going concern. Management intends to finance operating costs over the next twelve
months with cash on hand, loans from directors and companies controlled by directors and/or private
placements of common stock. There is a risk that additional financing will not be available on a timely
basis or on terms acceptable to the Company. These financial statements do not reflect any
adjustments that may be necessary if the Company is unable to continue as a going concern.

Basis of preparation

(a) Statement of compliance

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

(b) Basis of presentation

These consolidated financial statements have been prepared on a historical cost basis,
except for financial instruments classified as financial instruments at fair value through profit
or loss (“FVTPL”), which are stated at their fair value. In addition, these consolidated financial
statements have been prepared using the accrual basis of accounting, except for cash flow
information. The material accounting policies, as disclosed, have been applied consistently to
all periods presented in these consolidated financial statements.

(c) Basis of consolidation

The Company’s consolidated financial statements include the accounts of the Company and its
wholly owned subsidiary Hot Springs Resources Corp. The subsidiary is controlled by the
Company, where control is achieved by the Company being exposed to, or having rights to,
variable returns from its involvement with the entity and having the ability to affect those returns
through its power over the entity. The subsidiary is consolidated from the date on which control
is obtained by the Company and are deconsolidated from the date that control ceases.

All inter-company transactions, balances, income and expenses are eliminated on
consolidation.

Hot Springs Resources Corp. was incorporated on April 30, 2020 in the state of Nevada, USA.



EMINENT GOLD CORP.

Notes to

the Consolidated Financial Statements

For the year ended December 31, 2024
(Expressed in Canadian dollars)

2. Bas

(d)

3. Mat

(a)

(b)

is of Presentation (continued)
Presentation and functional currency

Items included in the consolidated financial statements of the Company and its wholly owned
subsidiary is measured using the currency of the primary economic environment in which the
entity operates (“the functional currency”). The functional currency of Hot Springs Resources
Corp. is the Canadian Dollar.

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the date of transaction. Foreign currency gains and losses resulting from
the settlement of such transactions and from the translation at period-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are included in profit and
loss.

Material accounting judgments and estimates

The preparation of financial statements in accordance with IFRS requires management to
make certain critical accounting estimates and assumptions about the future and to exercise
judgment in applying the Company’s accounting policies. Actual results could differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
The impacts of changes to estimates are recognized in the period estimates are revised and
in future periods affected.

erial accounting policy information
Use of estimates and assumptions

The preparation of financial statements in accordance with IFRS requires the Company to make
estimates and assumptions concerning the future. The Company’s management reviews these
estimates and underlying assumptions on an ongoing basis, based on experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. Revisions to estimates are adjusted for prospectively in the period in which the
estimates are revised.

Estimates and assumptions where there is significant risk of material adjustments to assets and
liabilities in future accounting periods include the fair value measurements for financial
instruments, the recoverability and measurement of deferred tax assets, provisions for restoration
and environmental obligations and contingent liabilities.

Significant judgments

The preparation of financial statements in accordance with IFRS requires the Company to make
judgments, apart from those involving estimates, in applying accounting policies. The most
significant judgments applied in the Company’s consolidated financial statements include:

- The assessment of the Company’s ability to continue as a going concern and whether there
are events or conditions that may give rise to significant uncertainty;

- The assessment for indicators of impairment, which includes assessing whether facts or
circumstances exist that suggest the carrying amount exceeds the recoverable amount; and

- The classification / allocation of expenditures as exploration and evaluation expenditures or
operating expenses.

10



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

3. Material accounting policy information (continued)
(c) Restoration, rehabilitation, and environmental obligations

The Company recognizes liabilities for statutory, contractual, constructive or legal obligations
associated with the retirement of long-term assets, when those obligations result from the
acquisition, construction, development or normal operation of the assets. The net present value of
future restoration cost estimates arising from the decommissioning of plant and other site
preparation work is capitalized to exploration and evaluation assets along with a corresponding
increase in the restoration provision in the period incurred. Discount rates using a pre-tax rate
that reflect the time value of money are used to calculate the net present value. The restoration
asset will be depreciated on the same basis as other assets.

The increase in the restoration provision due to the passage of time is recognized as interest
expense.

The net present value of restoration costs arising from subsequent site damage that is incurred
on an ongoing basis during production are charged to the consolidated statement of
comprehensive loss in the period incurred.

The costs of restoration projects that were included in the provision are recorded against the
provision as incurred. The costs to prevent and control environmental impacts at specific
properties are capitalized in accordance with the Company’s accounting policy for exploration and
evaluation assets.

(d) Exploration and evaluation expenditures

Exploration and evaluation expenditures include the costs of acquiring licenses, costs associated
with exploration and evaluation activity, and the fair value (at acquisition date) of exploration and
evaluation assets acquired in a business combination. Exploration and evaluation expenditures
are capitalized. Costs incurred before the Company has obtained the legal rights to explore an
area are recognized in profit or loss.

Government tax credits received are recorded as a reduction to the cumulative costs incurred and
capitalized on the related property.

Exploration and evaluation assets are assessed for impairment if (i) sufficient data exists to
determine technical feasibility and commercial viability, and (ii) facts and circumstances suggest
that the carrying amount exceeds the recoverable amount.

The Company'’s criterion for testing impairment includes, but is not limited to, when:
(i) Exploration rights for a specific area expired or are expected to expire in the near future
and these rights are not expected to be renewed;

(i) Substantive expenditures on further exploration for and evaluation of mineral resources in
a specific area is neither budgeted nor planned;

(iii) 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 Company
has decided to discontinue such activities in the specific area; and / or

(iv) Sufficient data exists 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.

11



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

3.

Material accounting policy information (continued)

(d) Exploration and evaluation expenditures (continued)

Once the technical feasibility and commercial viability of the extraction of resources in an area of
interest are demonstrable, exploration and evaluation assets attributable to that area of interest
are first tested for impairment and then reclassified to mining property and development assets
within property, plant and equipment.

Recoverability of the carrying amount of any exploration and evaluation assets is dependent on
successful development and commercial exploitation, or alternatively, sale of the respective areas
of interest.

(e)Farm outs

The Company does not record any expenditure made by the farmee on its account. It also does
not recognize any gain or loss on its exploration and evaluation farm out arrangements but
reallocates any costs previously capitalized in relation to the whole interest as relating to the
partial interest retained and any consideration received directly from the farmee is credited
against costs previously capitalized. If the consideration exceeds amounts previously capitalized,
any excess is recorded in the statement of comprehensive loss.

(f) Income taxes

Current income tax

Current income tax assets and liabilities for the current period are measured at the amount
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used
to compute the amount are those that are enacted or substantively enacted, at the reporting date.
Current income tax relating to items recognized directly in other comprehensive income or equity
is recognized in other comprehensive income or equity and not in profit or loss. Management
periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where
appropriate.

Deferred income tax

Deferred income tax is provided using the asset and liability balance sheet method on temporary
differences at the reporting date between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes. The carrying amount of deferred income tax assets is
reviewed at the end of each reporting period and recognized only to the extent that it is probable
that sufficient taxable profit will be available to allow all or part of the deferred income tax asset to
be utilized. Deferred income tax assets and liabilities are measured at the tax rates that are
expected to apply to the year when the asset is realized or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting
period. Deferred income tax assets and deferred income tax liabilities are offset, if a legally
enforceable right exists to set off current tax assets against current income tax liabilities and the
deferred income taxes relate to the same taxable entity and the same taxation authority.

12



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

3. Material accounting policy information (continued)

(g) Financial instruments

(i)

Financial assets
(i) Classification

The Company classifies its financial instruments in the following categories: at fair value
through profit and loss (“FVTPL”), at fair value through other comprehensive income (loss)
(“FVTOCI”) or at amortized cost. The Company determines the classification of financial
assets at initial recognition. The classification of debt instruments is driven by the Company’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 Company 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 Company has opted to measure them at
FVTPL.

The following table shows the classification of financial instruments under IFRS 9:

Financial assets/liabilities Classification
Cash FVTPL

Receivable Amortized cost
Accounts payable Amortized cost

(ii) Measurement

Financial assets and liabilities at amortized cost

Financial assets and liabilities at amortized cost are initially recognized at fair value plus or
minus transaction costs, respectively, and subsequently carried at amortized cost less any
impairment.

Financial assets and liabilities at FVTPL

Financial assets and liabilities carried at FVTPL are initially recorded at fair value and
transaction costs are expensed in the consolidated statements of comprehensive loss.
Realized and unrealized gains and losses arising from changes in the fair value of the
financial assets and liabilities held at FVTPL are included in the consolidated statements of
comprehensive loss in the period in which they arise.

(iii) Derecognition

Financial assets

The Company 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.

13



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

3.

Material accounting policy information (continued)

(g) Financial instruments

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are
discharged or cancelled, or expire. The Company 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. Gains and losses on derecognition are recognized
in profit or loss.

(h) Share capital

)

Common shares are classified as equity. Transaction costs directly attributable to the issue of
common shares and stock options are recognized as a deduction from equity, net of any tax
effects.

Proceeds received on the issuance of units, comprised of common shares and warrants, are
allocated using the residual value method. Under the residual value method, proceeds are
allocated to the common shares up to their fair value, determined by reference to the quoted
market price of the common shares on the issuance date, and the remaining balance, if any, to
the reserve for warrants.

Loss per share

Basic loss per share is calculated by dividing net loss attributable to common shareholders of the
Company by the weighted average number of common shares outstanding during the reporting
period. Diluted loss per share is determined by adjusting the net loss attributable to common
shares and the weighted average number of common shares outstanding, for the effects of all
dilutive potential common shares.

Share-based payments

Share-based payments to employees are measured at the fair value of the instruments issued
and amortized over the vesting periods. Share-based payments to non-employees are measured
at the fair value of goods or services received or the fair value of the equity instrument issued, if it
is determined the fair value of the goods or services cannot be reliably measured, and are
recorded at the date the goods or services are received. The corresponding amount is credited to
the share-based payment reserve. The fair value of options is determined using the Black-
Scholes Option Pricing Model. The number of shares and options expected to vest is reviewed
and adjusted at the end of each reporting period such that the amount recognized for services
received as consideration for the equity instruments granted, shall be based on the number of
equity instruments that eventually vest.

14



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

3.

Material accounting policy information (continued)
(k) Accounting standards issued but not yet effective

In April 2024, the IASB issues IFRS 18 Presentation and Disclosure in Financial Statements
(“IFRS 18”), which will replace IAS 1 and includes requirements for all entities applying IFRS
Accounting Standards for the presentation and disclosure of information in the financial
statements. IFRS 18 will introduce new totals, subtotals, and categories for income and expenses
| the statement of income, as well as requiring disclosure about management-defined
performance measures and additional requirements regarding the aggregation and
disaggregation of certain information. It will be effective on January 1, 2027, with earlier adoption
permitted, and it must be adopted on a retrospective basis. The Company is currently evaluating
the impact on its consolidated financial statements.

Other accounting standards or amendments to existing accounting standards that have been
issued but have future effective dates are either not applicable or are not expected to have a
significant impact on the Company’s consolidated financial statements.

4. Receivable

December 31, 2024 December 31, 2023
GST receivable $ 17,729 $ 10,844

5. Exploration and evaluation assets

Hot Springs Property

On April 20, 2020 (the “effective date”), the Company entered into an option agreement to acquire a
100% interest in the Hot Springs Property in the Humboldt County of Nevada, USA. In order to
acquire the option, the Company is required to make payments of USD $136,140, issue 1,650,000
common shares and make a final balloon payment of USD$1,500,000 on the fifth anniversary. The
balloon payment may be made in cash or stock, at the Company’s discretion. The optionor maintains
a 2% net smelter royalty which may be purchased by the Company in 0.1% increments for
USD$100,000 per each 0.1% increment to a maximum of 1% for USD$1,000,000.

During the year ended December 31, 2020, the Company staked additional claims adjacent to the
property subject to the option terms at a cost of $51,639.

On April 19, 2023, the Company amended the option agreement to acquire a 100% interest in the Hot
Spring Property whereby the cash payment initially due on the third anniversary was increased by
USD$1,250 and due no later than October 1, 2023 (paid).

On April 17, 2024, the Company entered into a second amending agreement to acquire 100% interest
in the Hot Spring Property whereby the cash payment initially due on the fourth anniversary was
increased by USD$2,500 and due no later than June 21, 2024 (paid).

During the year ended December 31, 2024, the Company capitalized $111,165 (2023 - $111,757) of
other costs as acquisition costs.

15



EMINENT GOLD CORP.

Notes to the Consolidated Financial Statements
For the year ended December 31, 2024
(Expressed in Canadian dollars)

5. Exploration and evaluation assets (continued)

A summary of payments is outlined below:

Balloon
Fair value of payment
Latest Payment Date Cash (USD) Shares shares issued (USD)
Effective Date (December 14, $36,140 (paid) ($51,711) 100,000 (issued) $15,000 -
2020)
First Anniversary $25,000 (paid) ($31,643) 150,000 (issued) $120,000 -
Second Anniversary $25,000 (paid) ($31,484) 300,000 (issued) $198,000 -
Third Anniversary - 300,000 (issued, $105,000 -
Note 8)
October 1, 2023 $26,250 (paid) ($35,941)
Fourth Anniversary - 300,000 (issued, $93,000 -
Note 8)
June 21, 2024 $27,500 (paid) ($38,318) - -
Fifth Anniversary - 500,000 $1,500,000
Total $139,890 1,650,000 $1,500,000
Weepah

On December 14, 2020, the Company entered into an option agreement to acquire a 100% interest in
the Weepah claims in Esmeralda County, Nevada, USA.

During the year ended December 31, 2024, the Company capitalized $nil (2023 - $25,912) of other
costs as acquisition costs and paid $nil (2023 - $282,305) as per the agreement.

During the year-ended December 31, 2023, the Company abandoned the property and incurred a
write-down of $1,551,150.

Spanish Moon District

On January 27, 2021 (the “effective date”), the Company entered into option agreements to acquire
100% of the Spanish Moon Property and 87.5% of the Barcelona Property, collectively known as the
Spanish Moon District.

During the year ended December 31, 2024, the Company capitalized $nil (2023 - $63,820) of other
costs as acquisition costs. During the year ended December 31, 2023, the Company issued 200,000
common shares with a fair value of $93,300, as per the agreement.

During the year-ended December 31, 2023, the Company abandoned the properties and incurred a
write-down of $1,642,468.

Gilbert South
On June 24, 2021 (the “effective date”) the Company entered into an option agreement to acquire a
100% interest in the Gilbert South Project in Nevada, USA. In order to acquire the option, the

Company is required to make payments of US $875,000, issue 500,000 common shares and incur
US $100,000 in expenditures.
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5. Exploration and evaluation assets (continued)

A summary of payments is outlined below:

Fair value
of shares
Latest Payment Date Cash (USD) Shares issued
Effective Date $25,000 (paid) ($31,508) 50,000 (issued) $42,500
First Anniversary $50,000 (paid) ($65,077) 100,000 (issued) $43,500
Second Anniversary $100,000 150,000
Third Anniversary $100,000 200,000
Fourth Anniversary $100,000 -
Firth Anniversary $500,000 -
Total $875,000 500,000

On October 27, 2023, the Company received final approval to amend the Gilbert South option
agreement to a purchase agreement whereby the Company has acquired a 100% in the property in
exchange for 350,000 common shares (issued with a fair value of $82,850 (Note 8)). An additional
200,000 common shares will be issued when the Company initiates a drill program. The Timberline
claims are currently subject to a 3% net smelter return royalty, the Nevada Select claims are currently
subject to a 2% net smelter return royalty, and the GL claims are currently subject to a 2.25% net
smelter return royalty. The Company shall have the option and right to repurchase 1% of the GL
royalty for $1 million (U.S.). The Seller shall have the option to buy down 1% of the Timberline net
smelter return for $1.5 million (U.S.).

During the year ended December 31, 2024, the Company capitalized $37,791 (2023 - $29,783) of
other costs as acquisition costs.

Costs incurred with respect to the properties are summarized below:

Spanish Moon Gilbert
Hot Springs Weepah District South Total
Acquisition Costs
Balance, December 31, 2022 $786,836 $565,922 623,981 267,329 2,244,068
Additions 252,698 308,217 203,320 112,633 876,868
Write-down - (874,139) (827,301) - (1,701,440)
Balance, December 31, 2023 1,039,534 - - 379,962 1,419,496
Additions 242,483 - - 37,791 280,274
Balance, December 31, 2024 $1,282,017 - - 417,753 1,699,770
Deferred Exploration Costs
Balance, December 31, 2022 $817,544 $662,254 $786,906 $484,556 $2,751,260
Consulting (Note 9) 20,109 14,553 28,261 6,182 69,105
Other 3,440 204 - - 3,644
Write-down - (677,011) (815,167) (1,492,178)
Balance, December 31, 2023 841,093 - - 490,738 1,331,831
Drilling 581,930 - - - 581,930
Consulting (Note 9) 70,637 - - 3,150 73,787
Assays 30,892 - - - 30,892
Other 13,992 - - 2,906 16,898
Balance, December 31, 2024 $1,538,544 $- $- $496,794 $2,035,338
Total
Balance, December 31, 2023 $1,880,627 $- $- $870,700 $2,751,327
Balance, December 31, 2024 $2,820,561 $- $- $914,547 $3,735,108
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6. Accounts payable and accrued liabilities

December 31, December 31,

2024 2023
Accounts payable (Note 8) $ 541,966 $ 289,092
Accrued liabilities 38,000 45,781

$ 579,966 $ 334,873

7. Income taxes

A reconciliation of the expected income tax recovery to the actual income tax recovery is as follows:

Year Ended Year Ended
December 31, December 31,
2024 2023

$

Net loss before income taxes $ (848,071) (4,178,086)
Statutory tax rate 27% 27%
$

Expected income tax recovery at the statutory tax rate $ (228,979) (1,128,083)
Non-deductible items 20,872 12,208
Share Issue cost (27,649) (13,909)
Other 2,810 541,640
Deferred tax assets not recognized 232,946 588,144
Income tax recovery $ - $ -

Details of deferred tax assets and liabilities are as follows:

December 31,

December 31,

2024 2023
Exploration and evaluation assets $ 508,374 $ 510,800
Share issuance costs 37,934 30,492
Loss carry-forwards 1,499,265 1,271,335
Total 2,045,573 1,812,627
Valuation allowance (2,045,573) (1,812,627)
Net deferred tax asset $ - $ -

Management has determined that there is insufficient likelihood of recovery to record a benefit arising
from potential tax assets. Accordingly, a 100% valuation allowance has been applied.
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7. Income taxes (continued)

The tax pools relating to these deductible temporary differences expire as follows:

Canadian Canadian
non-capital resource
losses pools
2031 $ 28,616 $ -
2032 183,287 -
2033 178,157 -
2034 163,344 -
2035 149,460 -
2036 158,445 -
2037 100,529 -
2038 68,590 -
2039 83,381 -
2040 603,995 -
2041 1,001,999 -
2042 1,137,475 -
2043 984,279 -
2044 711,278
No expiry - 5,617,973

$ 5,552,835 $ 5,617,973

8. Share capital
Authorized share capital:
Unlimited common shares without par value.
Issued and outstanding:

At December 31, 2024, there were 59,317,217 common shares issued and fully paid common shares
outstanding (2023 — 49,675,932).

Issued and outstanding:
Shares issued during the year ended December 31, 2024

On April 20, 2024, the Company issued 300,000 common shares with a fair value of $93,000 in
relation to the Hot Springs property acquisition (Note 5).

On August 30, 2024, the Company issued 4,936,862 units for proceeds of $1,283,584. Each unit is
composed of one common share in the capital of the company and one share purchase warrant.
Each whole warrant will entitle the holder to purchase one additional share in the capital of the
company for a period of 24 months from the closing date at an exercise price of $0.55 per warrant
share. If, at any time after December 31, 2024, the closing price of the shares is at a price equal to or
greater than $1.00 for a period of 10 consecutive trading days, the Company will have the right to
accelerate the expiry date of the warrants by giving notice, by a news release, to the holders of the
warrants that the warrants will expire on the date that is 30 days after the issuance of said news
release. The Company incurred cash share issuance costs of $51,448. A Director of the Company
subscribed to 400,000 shares.
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8.

Share capital (continued)

On October 15, 2024, the Company issued 4,404,423 units for proceeds of $1,145,150. Each unit is
composed of one common share in the capital of the company and one share purchase warrant.
Each whole warrant will entitle the holder to purchase one additional share in the capital of the
company for a period of 24 months from the closing date at an exercise price of $0.55 per warrant
share. If, at any time after February 16, 2024, the closing price of the shares is at a price equal to or
greater than $1.00 for a period of 10 consecutive trading days, the Company will have the right to
accelerate the expiry date of the warrants by giving notice, by a news release, to the holders of the
warrants that the warrants will expire on the date that is 30 days after the issuance of said news
release. The Company incurred cash share issuance costs of $51,604. A Director and the CEO of the
Company subscribed to 110,000 and 173,076 shares respectively. The warrants were ascribed a
value of $Nil based on the residual method.

Shares issued during the year ended December 31, 2023

On January 27, 2023, the Company issued 300,000 common shares with a fair value of $139,500 in
relation to the Spanish Moon District property acquisition (Note 5).

On April 20, 2023, the Company issued 300,000 common shares with a fair value of $105,000 in
relation to the Hot Springs property acquisition (Note 5).

On July 26, 2023, the Company issued 1,123,750 units for proceeds of $359,600. Each unit is
composed of one common share in the capital of the company and one non-transferable share
purchase warrant. Each whole warrant will entitle the holder to purchase one additional share in the
capital of the company for a period of 36 months from the closing date at an exercise price of $0.50
per warrant share. If, at any time after November 27, 2023, the closing price of the shares is at a price
equal to or greater than $1.00 for a period of 10 consecutive trading days, the Company will have the
right to accelerate the expiry date of the warrants by giving notice, by a news release, to the holders
of the warrants that the warrants will expire on the date that is 30 days after the issuance of said
news release. The warrants were ascribed a fair value of $22,474 under the residual method. The
Company incurred cash share issuance costs of $35,750 and issued 111,600 finder warrants fair
valued at $11,562.

On July 26, 2023, the Company settled debt of $250,000 through the issuance of 781,250 units
(Notes 9 and 10). Each unit consists of one common share and one share purchase warrant. Each
warrant is exercisable at $0.50/warrant for a 3 year period.

On September 29, 2023, the Company issued 1,893,750 units for proceeds of $606,000. Each unit is
composed of one common share in the capital of the company and one non-transferable share
purchase warrant. Each whole warrant will entitle the holder to purchase one additional share in the
capital of the company for a period of 36 months from the closing date at an exercise price of $0.50
per warrant share. If, at any time after February 28, 2024, the closing price of the shares is at a price
equal to or greater than $1.00 for a period of 10 consecutive trading days, the Company will have the
right to accelerate the expiry date of the warrants by giving notice, by a news release, to the holders
of the warrants that the warrants will expire on the date that is 30 days after the issuance of said
news release. The warrants were ascribed a fair value of $56,813 under the residual method. The
Company incurred cash share issuance costs of $15,765 and issued 37,500 finder warrants valued at
$3,270.

On October 27, 2023, the Company issued 350,000 common shares with a fair value of $82,250 in
relation to the Gilbert South property acquisition (Note 5).
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8. Share capital (continued)
Options:

On April 12, 2012, the directors of the Company adopted a Stock Option Plan (the “Plan”). The plan
provides that, subject to the requirements of the Exchange, the aggregate number of securities
reserved for issuance, set aside and made available for issuance under the 2013 Plan may not
exceed 10% of the issued and outstanding shares of the Company at the time of granting of options.
The number of common shares which may be reserved in any 12 month period for issuance to any
one individual upon exercise of all stock options held by that individual may not exceed 5% of the
issued and outstanding common shares of the Company at the time of grant. The number of common
shares which may be reserved in any 12 months period for issuance to any one consultant may not
exceed 2% of the issued and outstanding common shares and the maximum number of common
shares which may be reserved in any 12 month period for the issuance to all persons engaged in
investor relation activities may not exceed 2% of the issued and outstanding common shares of the
Company.

The 2013 Plan provides that options granted to any person engaged in investor relations activities will
vest in stages over 12 months with no more than %4 of the stock options vesting in any three month
period.

On April 3, 2024, the Company granted 500,000 stock options to a consultant of the Company. The
options vest 1/3 every six months from the grant date. The Black-Scholes Option Pricing Model inputs
for the options granted are as follows:

Risk-Free
Grant Expiry Options Exercise Interest Expected Volatility Dividend Fair
Date Date Granted Price Rate Life Factor Yield Value
April 3, April 3,
2024 2029 500,000 $0.32 3.62% 5 years 62% 0 $0.18

On December 31, 2024, the Company granted 1,350,000 stock options to consultants, officers and
directors of the Company. The options vest 1/3 every six months from the grant date. The Black-
Scholes Option Pricing Model inputs for the options granted are as follows:

Risk-Free
Expiry Options Exercise Interest Expected Volatility Dividend Fair
Grant Date Date Granted Price Rate Life Factor Yield Value
December December
31,2024 31,2029 1,350,000 $0.45 2.96% 5 years 66% 0 $0.22

Total stock based compensation recognized during the year ended December 31, 2024 was $77,302
(2023 - $45,213) for options that vested during the year.

The weighted average fair value of options granted during the year was $0.21 per option (2023 - $nil).
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8.

Share capital (continued)

Options (continued):

A continuity schedule of the Company’s outstanding stock options for the years ended December 31,

2024 and 2023 are as follows:

December 31, 2024

Number
outstanding

Weighted
average

exercise price

December 31, 2023
Weighted
average

Number

outstanding

exercise price

Outstanding, beginning of year 3,800,000 $ 0.46 3,800,000 $ 0.46
Granted 1,850,000 0.41 - -
Forfeited (500,000) 0.47
Outstanding, end of year 5,150,000 $ 0.44 3,800,000 $ 0.46
Exercisable, end of year 3,466,667 $ 0.44 3,800,000 $ 0.46
At December 31, 2024, the Company had outstanding stock options:
Remaining
Options Exercise Contractual Life Options
Expiry Date Outstanding Price (in years) Exercisable
September 17, 2025 1,950,000 $ 025 0.72 1,950,000
October 26, 2025 100,000 0.45 0.82 100,000
March 18, 2026 150,000 0.79 1.21 150,000
June 30, 2026 150,000 0.95 1.50 150,000
November 11, 2026 950,000 0.75 1.87 950,000
April 3, 2029 500,000 0.32 4.24 166,667
December 31, 2029 1,350,000 0.45 5.00 -
5,150,000 3,466,667

Warrants:

A continuity schedule of the Company’s outstanding warrants for the years ended December 31,

2024 and 2023 are as follows:

December 31, 2024

Number
outstanding

Weighted
average

exercise price

December 31, 2023
Weighted
average

Number

outstanding

exercise price

Outstanding, beginning of year 7,052,294 $ 0.61 3,104,444 $ 0.75
Issued 9,341,285 0.55 3,947,850 0.50
Outstanding, end of year 16,393,579 $ 0.58 7,052,294 $ 0.61
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8.

Share capital (continued)
Warrants (continued):

At December 31, 2024, the Company had outstanding warrants exercisable to acquire common
shares of the Company as follows:

Remaining
Warrants Exercise Contractual Life Warrants

Expiry Date Outstanding Price (in years) Exercisable

July 12, 2025 1,642,222 $ 075 0.53 1,642,222
September 6, 2025 1,462,222 0.75 0.69 1,462,222
July 25, 2026 2,016,600 0.50 1.57 2,016,600
September 29, 2026 1,931,250 0.50 1.75 1,931,250
August 30, 2026 4,936,862 0.55 1.67 4,936,862
October 14, 2026 4,404,423 0.55 1.79 4,404,423
16,393,579 16,393,579

Share-based payment reserve:

The share-based payment reserve records items recognized as stock-based compensation expense
and other share-based payments until such time that the stock options or warrants are exercised, at
which time the corresponding amount will be transferred to share capital.

Related party transactions

The Company’s related parties consist of its key management personnel, including its directors and
officers.

During the normal course of business, the Company enters into transactions with its related parties
that are considered to be arm’s length transactions and made at normal market prices and on normal
commercial terms.

During the year ended December 31, 2024, the Company paid an officer $90,000 (2023 - $90,000)
for consulting services and paid an officer and director $135,000 (2023 - $175,000) for consulting
services.

During the year ended December 31, 2024, the Company paid a director $1,125 (2023 - $5,490) for
consulting services and $60,096 (2023 - $2,091) for exploration services, which are included in the
consolidated statement of comprehensive loss.

During the year ended December 31, 2024, the Company paid a director $27,182 which has been
included in exploration and evaluation assets (2023 — $13,867) (Note 5).

Included in stock-based compensation is $397 (2023 - $11,769) related to stock options granted to
officers and directors.

Included in accounts payable is $35,690 (2023 - $117,077) owing to a director and an officer of the
Company (Note 6) and accrued interest of $7,601 (2023 - $7,781). Amounts owed bear no interest
and are due on demand.

During the year ended December 31, 2023, the Company settled debt of $150,000 through the

issuance of units (Note 8). The interest accrued on the promissory note (Note 10) is included in
accounts payable (Note 6).
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10. Promissory notes

1.

On February 17, 2023, the Company entered into a promissory note with a Director of the Company
in the amount of $150,000 (Note 9). The principal bears interest of 10% per annum and matures in
one year. On July 25, 2023, the principal was settled through the issuance of shares (Note 8). During
the year ended December 31, 2023, the Company recorded interest expense of $3,535.

On April 28, 2023, the Company entered into a promissory note with an arm’s length party in the
amount of $100,000. The principal bears interest of 10% per annum and matures in one year. On July

25,

2023, the principal was settled through the issuance of shares (Note 8). During the year ended

December 31, 2023, the Company recorded interest expense of $4,246.

Financial instruments and risks

(@)

(b)

(d)

Fair values

The fair values of cash, receivable and accounts payable approximate their carrying values due
to the short-term to maturities of these financial instruments.

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:

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

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

e Level 3 — Inputs that are not based on observable market data.

The Company’s cash is measured at level 1.

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.

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 in
its cash. The risk in cash is managed through the use of a major financial institution which has a
high credit quality as determined by rating agencies. Credit risk is assessed as low.

Foreign exchange rate risk

Foreign exchange risk is the risk that the fair values of future cash flows of a financial instrument
will fluctuate because they are denominated in currencies that differ from the respective functional

currency. The Company has operations in the USA and Canada; however, its net monetary
position in US dollars is minimal and therefore is not exposed to significant foreign exchange risk.
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1.

12,

13.

Financial instruments and risks (continued)
(e) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they
become due. The Company requires funds to finance its business development activities. In
addition, the Company needs to raise equity financing to carry out its exploration programs. There
is no assurance that financing will be available or, if available, that such financings will be on
terms acceptable to the Company. Liquidity risk is assessed as high.

(f) Price risk

The Company is exposed to price risk with respect to commaodity prices. The Company’s ability to
raise capital to fund exploration and development activities is subject to risks associated with
fluctuations in the market price of commodities.

Capital management

The Company’s capital structure consists of cash and share capital. The Company manages its
capital structure and makes adjustments to it, based on the funds available to the Company, in order
to support acquisition and exploration of resource properties. The Board of Directors does not
establish quantitative return on capital criteria for management, but rather relies on the expertise of
the Company’s management to sustain future development of the business. The Company is
dependent on external financing to fund its activities. In order to carry out exploration and pay for
administrative costs, the Company will spend its existing working capital and raise additional amounts
as needed. The Company will continue to assess new exploration and evaluation assets and seek to
acquire interests in properties if it feels there is sufficient geologic or economic potential and if it has
adequate financial resources to do so. Management reviews its capital management approach on an
ongoing basis and believes that this approach, given the relative size of the Company, is reasonable.
There were no changes in the Company’s approach to capital management since inception. The
Company is not subject to externally imposed capital requirements.

Subsequent events

On February 4, 2025, the Company closed the acquisition of the Celts Projects in Nevada, USA.
Pursuant to the purchase agreement entered into on December 12, 2024, the Company: (i) paid the
an aggregate of USD$30,000 in cash and issued 145,384 common shares at a value of USD$45,000.
The common shares issued at closing are subject to a statutory hold period under applicable
securities laws, expiring on June 12, 2025. Additionally, on or before August 1, 2025, the Company
will either pay to the sellers an aggregate of USD$325,000 in cash or issue to the sellers a number of
common shares having an aggregate value of USD$325,000 at a price per common share equal to
the volume-weighted average price of the common shares on the TSX Venture Exchange for the five
trading days immediately prior to the issuance. Furthermore, in connection with the purchase
agreement, the Company entered into royalty agreements whereby the Company granted to the
counterparties an aggregate 3-per-cent NSR royalty in respect of the Celts project, including any
future claims staked by the Company within one kilometre of the Celts project (the area of interest),
and an aggregate 1.5-per-cent NSR royalty in respect of certain claims within the area of interest
owned by a certain third party arm's length to the Company, if the Company ever acquires such
claims. Pursuant to the terms of each royalty agreement, the Company may reduce the NSR royalty
by one-sixth in exchange for a cash payment of $750,000 (U.S.), thereby entitling the Company to
reduce the NSR royalty by an aggregate of one-third (that is, from an aggregate of 3 per cent of net
smelter returns to an aggregate of 2 per cent of net smelter returns) in exchange for an aggregate
cash payment of $1.5-million (U.S.). The Company also paid a cash finder's fee of $10,000 in
connection with the acquisition.
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13. Subsequent events (continued)
On April 11, 2025, the Company exercised it's option to acquire a 100% in the Hot Springs Projects in

Nevada, USA. The Company issued 500,000 common shares to satisfy the fifth anniversary payment
and issued 5,832,941 common shares to satisfy the USD$1,500,000 balloon payment that was due

on the fifth anniversary.
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