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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

NOTICE TO READER

Under National Instrument 51-102, Part 4, subsadlia(3) (a), if an auditor has not performed deawvof the
condensed interim financial statements, they mastabcompanied by a notice indicating that the fifan
statements have not been reviewed by an auditor.

The accompanying unaudited condensed interim fiahstatements of the Company have been prepared by
management and approved by the Audit CommitteeBawadld of Directors of the Company.

The Company’s independent auditors have not peddrareview of these condensed interim financéestents
in accordance with the standards established b #rmadian Institute of Chartered Accountants foevaew of
interim financial statements by an entity’s auditor

April 25, 2017
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Condensed Interim Statements of Financial Position
(Expressed in Canadian Dollars - Unaudited)

Note February 28, 2017 May 31, 2016
(unaudited) (audited)
Assets
Current assets
Cash $ 118,645 $ 320
Receivables 3 8,712 7,235
Prepaids 416 418
127,773 7,973
Equipment 4 - 231
$ 127,773  $ 8,204
Liabilities and Shareholders’ Deficiency
Current liabilities
Trade payables and accrued liabilities $ 103,824 % 107,069
Due to related parties 7 165,750 98,900
269,574 205,969
Shareholders’ Deficiency
Share capital 6 8,349,105 8,349,105
Common stock subscribed 6 121,000 -
Reserves 6 204,669 204,669
Deficit (8,816,575) (8,751,539)
(141,801) (197,765)
$ 127,773  $ 8,204

Nature and continuance of operations (Note 1)

The accompanying notes form an integral part asehmndensed interim financial statements.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Statement of Changes in Deficiency
(Expressed in Canadian Dollars - Unaudited)

Share Capital

Number of Common stock
Shares Amount Reserves subscribed Deficit Total Deficiency
Balance, May 31, 2015 5,006,669 $ 8,349,105 $ ZN,65 - $ (8,678,796) $ (125,022)
Net loss for the period — - - - (57,526) (57,526)
Balance, February 29, 2016 5,006,669 8,349,105 ,6894 - (8,736,322) (182,548)
Net loss for the period - - — - (15,217) (1%)2
Balance, May 31, 2016 5,006,669 8,349,105 204,669 —(8,751,539) (197,765)
Common stock subscribed - - - 121,000 - 121,00
Net loss for the period - — — - (65,036) (65,036)
Balance, February 28, 2017 5,006,669 $ 8,349,105 $204,669 $ 121,000 $ (8,816,575) $ (141,801)

The accompanying notes form an integral part adelmndensed interim financial statements.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Condensed Interim Statements of Comprehensive Loss
(Expressed in Canadian Dollars - Unaudited)

Three months ended, Nine months ended,

Note Feb. 28, 2017 Feb.29, 2016 Feb.28, 2017 Feb.29, 2016

Expenses:
Amortization 4 $ - $ 115  $ 231 % 346
Gain on debt settlement - - (3,459) -
Office and administration 7 9,321 9,926 27,852 29,774
Professional fees 8,066 900 8,951 1,797
Regulatory and transfer agent fees 7,339 2,021 13,461 7,609
Rent 6,000 6,000 18,000 18,000
Net and comprehensive loss $ (30,726) $ (18,962) $ (65,036) $ (57,526)
Loss per common share
- basic and diluted $ (0.006) $ (0.004) $ (0.013) $ (0.011)
Weighted average number of common shares
outstanding - basic and diluted 5,006,669 5,006,669 5,006,669 5,006,669

The accompanying notes form an integral part adelmndensed interim financial statements.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Condensed Interim Statements of Cash Flows
(Expressed in Canadian Dollars - Unaudited)

For the nine months ended

February 28, 2017 February 29, 2016
Cash provided by (used in):
Operating:
Net loss and comprehensive loss $ (65,036) $ (57,526)
Item not involving cash:
Amortization 231 346
Gain on debt settlement (3,459) -
Changes in non-cash operating working capital items
Receivables 2,477) 70,585
Prepaids 2 -
Trades payable and accrued liabilities 214 (39,435)
Due to related parties 66,850 28,350
(2,675) 2,320
Financing:
Common stock subscribed 121,000 -
121,000 -
Change in cash 118,325 2,320
Cash, beginning 320 1,407
Cash, ending $ 118,645 $ 3,727

Supplemental cash flow information:
There were no significant non-cash transactionghiemine months ended February 28, 2017 and Fgb?29a2016.

Interest paid $ - $ -
Income tax paid $ - $ -

The accompanying notes form an integral part adelmndensed interim financial statements.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

1. NATURE AND CONTINUANCE OF OPERATIONS

Westbay Ventures Inc. (the “Company” or “Westbdgitmerly Afrasia Mineral Fields Inc.) was incorpted on June 24,
1986 under the laws of British Columbia. The Compia listed on the NEX board of the TSX Venturekxnge (“TSX-
V") under the symbol WEST.H.

The Company’s head office, principal address andrds office is Suite 2050-1055 West Georgia SteétBox 11121,
Royal Centre, Vancouver, BC V6E 3P3. The registeféide is Suite 400-725 Granville Street, Vancay®&C V7Y 1G5.

On January 24, 2017, the Company changed its neonreAfrasia Mineral Fields Inc. to Westbay Ventuhes. and its

stock symbol from AFS.H to WEST.H. The Company alsaosolidated its share capital on a ratio of djenéw post-

consolidated common share for every four (4) oklgrnsolidated common shares. All shares and pee shferences in
these financial statements have been retroactrestated accordingly unless noted otherwise.

On March 13, 2017, the Company completed its nakdned private placement of 2,000,000 common stetrasprice
of $0.20 per common share for total gross proceé&400,000.

On February 26, 2015, the Company entered intoraaldamation Agreement with WMode Inc. ("WMode")eading
technology and service company in the connecteiteemobile and app-ecosystem sector. During tretquended
August 31, 2015, WMode terminated the Agreement.

These financial statements have been preparedjoimg concern basis which assumes that the Compdinye able to
realize its assets and discharge its liabilitiethin normal course of business for the foresedabliee. The continuing
operations of the Company are dependent upon ittyalm raise adequate financing and to commencaitable
operations in the future. To date, the Companynwagenerated any revenues and has not raised ifutioks last twelve
months. The Company has an accumulated defici8@&1%,575 including a loss for the nine ended Featyr@8, 2017 of
$65,036 (2016 - $57,526). These uncertainties naagy significant doubt upon the Company’s abilityctmtinue as a
going concern.

These financial statements do not include any &djeists relating to the recoverability and clasatfien of assets and
liabilities which might be necessary should the @any be unable to continue in existence.

The Company has never paid dividends.

2. SIGNIFICANT ACCOUNTING POLICIES AND BASIS OF PRE PARATION
The interim financial statements were authorizaddsue on April 25, 2017 by the directors of trerany.
Statement of compliance and conversion to Internatinal Financial Reporting Standards (“IFRS”)
These condensed interim financial statements, divody comparatives, have been prepared in accordavitte
International Accounting Standards (“IAS”) 34, “émim Financial Reporting” using accounting policamsistent with
International Financial Reporting Standards (“IFIR&S issued by the International Accounting Statel&oard (“|ASB”)

and International Financial Reporting InterpretasiCommittee (“IFRIC”). Therefore, these interimaicial statements
comply with International Accounting Standards (8A 34 “Interim Financial Reporting”.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

2. SIGNIFICANT ACCOUNTING POLICIES AND BASIS OF PRE PARATION (cont'd)
Basis of presentation

The condensed interim financial statements of the@any have been prepared on an accrual basistdrceash flow
information, and are based on historical costs,ifisatiwhere applicable. The condensed interimritial statements are
presented in Canadian dollars unless otherwisalnote

Summary of significant accounting policies

These condensed interim financial statements haea Iprepared on the basis of accounting policiesnagthods of
computation consistent with those applied in thenBany’s audited financial statements for the yaded May 31, 2016.

These condensed interim financial statements doemalude all of the information required of alfahnual financial
report and is intended to provide users with anatgdh relation to events and transactions thatsayeificant to an
understanding of the changes in financial positiod performance of the Company since the end ofagteannual
reporting period. It is therefore recommended thiatfinancial report be read in conjunction witle Company’s audited
annual financial statements for the year ended 31a2016.

Significant accounting judgements, estimates and assumptions

The preparation of these condensed interim findstagéements requires management to make certéimedes, judgments
and assumptions that affect the reported amounéssdts and liabilities at the date of the findrati@ements and the
reported expenses during the period. Actual resolttd differ from these estimates.

The preparation of these condensed intdnrancial statements requires management to malgnjents regarding the
going concern of the Company as discussed in Note 1

Significant assumptions about the future and agberces of estimation uncertainty that managemaennhiade at the end
of the reporting period, that could result in a eng@ adjustment to the carrying amounts of asaetsliabilities in the
event that actual results differ from assumptiorssie) relate to, but are not limited to, the follogyi

i) The recognition of deferred tax assets and litéds.

i) The estimation of income taxes includes evaluatiregrecoverability of deferred tax assets basedrmassessment
of the Company’s ability to utilize the underlyifigure tax deductions against future taxable incqmnier to expiry
of those deductions. Management assesses whethagribable that some or all of the deferred inedax assets
will not be realized. The ultimate realization @fferred tax assets is dependent upon the generdtfature taxable
income, which in turn is dependent upon the suéakdscovery, extraction, development and comnaizzation of
mineral reserves. To the extent that managemesgissament of the Company’s ability to utilize fattax deductions
changes, the Company would be required to recognize or fewer deferred tax assets, and deferramime tax
provisions or recoveries could be affected.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

2. SIGNIFICANT ACCOUNTING POLICIES AND BASIS OF PRE PARATION (cont'd)
New standard not yet adopted

At the date of authorization of these financiatestaents, certain new standards, amendments angrigtitions to
existing standards have been published by the IB&Rare not yet effective. The Company has noyeatbpted these
revised standards and is currently assessing thadnthat these standards will have on its findrsteements.

IFRS 9, Financial instruments (“IFRS 9”) was issued by the IASB on July 24, 2@ will replace IAS 39, Financial
instruments: recognition and measurement (“IAS 39RS 9 utilizes a single approach to determinetivér a financial
asset is measured at amortized cost or fair valdeaanew mixed measurement model for debt instrtsrtgaving only
two categories: amortized cost and fair value. approach in IFRS 9 is based on how an entity managdinancial
instruments in the context of its business moddltae contractual cash flow characteristics offi@ncial assets. Final
amendments released on July 24, 2014 also introglmesv expected loss impairment model and limitethges to the
classification and measurement requirements fanfiial assets. IFRS 9 is effective for annual pisrimeginning on or
after January 1, 2018.

IFRS 15, Revenue from Contracts and Customers (“IFRS 15”) was issued by the IASB on May 28, 2014, and wplaee
IAS 18, Revenue, IAS 11, Construction Contracts] aslated interpretations on revenue. IFRS 15 setsthe
requirements for recognizing revenue that applglt@ontracts with customers, except for contréicéd are within the
scope of the standards on leases, insurance canérad financial instruments. IFRS 15 uses a cbh&sed approach to
recognize revenue which is a change from the mskraward approach under the current standard. @oiep can elect
to use either a full or modified retrospective aygmh when adopting this standard and it is effedir annual periods
beginning on or after January 1, 2018.

3. RECEIVABLES

February 28, 2017 May 31, 2016
Government sales tax credits $ 8,383 % 6,908
Due from related parties (Note 7(d)) 329 327
$ 8,712 % 7,235
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

4. EQUIPMENT

Computer Leasehold improvements Total
Cost:
At May 31, 2016 and February 28, 2017 $ 2,350 $ 02,3 $ 4,658
Amortization:
At May 31, 2015 $ 2,350 $ 1,615 $ 3,965
Amortization - 462 462
At May 31, 2016 2,350 2,077 4,427
Amortization - 231 231
At February 28, 2017 $ 2,350 $ 2,308 % 4,658
Net book value:
At May 31, 2016 $ - $ 231 $ 231
At February 28, 2017 $ - $ - $ -

5. TRADE PAYABLES AND ACCRUED LIABILITIES

February 28, 2017 May 31, 2016
Trade payables $ 103,824 $ 97,146
Accrued liabilities - 9,923
$ 103,824 $ 107,069

6. SHARE CAPITAL AND RESERVES
(a) Authorized
Unlimited number of common shares without par value
(b) Issued — common shares
There were no share issuances during the nine mentied February 28, 2017 and the year ended M&036.
During the period ended February 28, 2017, The Gomgonsolidated its share capital on a ratio & () new

post-consolidated common share for every four ({d)ppe-consolidated common shares. As of Febru@r2e17,
the Company had 5,006,669 issued and outstandimghom shares.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

6.

7.

SHARE CAPITAL AND RESERVES (cont'd)

(c) Common stock subscribed

During the period ended February 28, 2017, the Gompeceived a total of $121,000 in common stodissription
with respect to the Company’s private placemeri, 800,000 shares. The Company issued 605,000 coraharas
for these subscriptions upon the closing of thegte placement on March 10, 2017.

(d) Share options

The Company maintains a 10% rolling share opti@ngthe “Plan”) that enables management to gratibrop to

directors, officers, employees and other serviewvigers. The Company follows the Exchange poligiere the
number of common shares which may be issued purso@ptions granted under the Plan may not exd€éd of

the issued and outstanding shares of the Company ime to time at the date of granting of optiamsl have a
maximum of 10 years. Each option agreement withgtiaatee sets forth, among other things, the numbeptions

granted, the exercise price and the vesting camditof the options as determined by the Board céddors. There
were no options granted or outstanding as at,rahonine months ended February 28, 2017.

RELATED PARTY TRANSACTIONS

(@) On June 1, 2015, the Company entered into an aslirdtive agreement with Varshney Capital Corp. (O/F a

company controlled by two common directors, whertitieyCompany agreed to pay administrative senfiees of
$3,000 per month.

During the nine months ended February 28, 2017Ctdrapany incurred $27,000 (2016- $27,000) for adstriztive
fees to VCC.

Effective March 1, 2017, the Company terminateddministrative agreement with VCC.

(b) As at February 28, 2017, $165,750 (May 31, 20188,900) was due to VCC, which consisted of $66 (\say 31,

2016 - $37,800) in administrative fees and $99,0608y 31, 2016 - $61,100) in operating loans. Thestanding
balances were paid in full subsequent to FebrudypQ17.

(c) As at February 28, 2017, $329 (May 31, 2016 - $32pst recoveries was due from companies witaatiars and

officers in common. The amount was included in theeivables and collected in full subsequent torlaaty 28,
2017.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

At February 28, 2017 and May 31, 2016, the Compmafiyiancial instruments consisted of cash, recéémbirade
payables and accrued liabilities and due to relpggties. There were no transfers between levelagithe period ended
February 28, 2017.

Cash is carried at fair value using a Level 1 ¥alue measurement. The carrying value of receésmbhd trade payables
and accrued liabilities, and due to related pasiggroximate their fair value because of the sterts nature of these
instruments or their ability of prompt liquidation.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

8.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT  (cont'd)
Financial risk management
The Company is exposed in varying degrees to @tyaof financial instrument related risks.

Credit risk

Credit risk is the risk that one party to a finahdhstrument will fail to discharge an obligatiand cause the other party
to incur a financial loss. The Company’s primarp@sure to credit risk is on its cash. As a majasitthe Company’s
cash is held by a Canadian bank, there is a comatim of credit risk with one bank in Canada. Whihere is
concentration of risk holding all funds with onstitution, this risk is managed by using a majarkbthat is a high credit
quality financial institution as determined by rafiagencies. As at February 28, 2017, the Compadyash on hand of
$118,645.

The Company’s secondary exposure to credit rishnists receivables. This risk is minimal as recblga consist of
refundable government sales taxes of $8,383 and ftom related parties of $329 included within reables. The
amounts due from related parties were collectddlisubsequent to February 28, 2017.

Currency risk

Currency risk is the risk that the fair value otuie cash flows of a financial instrument will ftuate because of changes
in foreign exchange rates. The Company operatgsinrCanada and is therefore not exposed to foreigrinange risk
arising from transactions denominated in a foreigmency.

Interest raterisk

Interest rate risk is the risk that the value Ghancial instrument will change due to a changthilevel of interest rates.
The Company is exposed to interest rate risk dsaitdk account earns interest income at variabéss rad is subject to
the movement in interest rates. Management corssterinterest rate to be minimal.

Liquidity risk

Liquidity risk arises through the excess of finahabligations over available financial assets d@uany point in time. As
at February 28, 2017, the Company had a workingalageficiency of $141,801 (May 31, 2016 - $196R9

During the nine months ended February 28, 2017Ctivapany received $38,500 in operating loans froelated party
to assist its short-term working capital needs é&\@t7). The Company also negotiated settlemerdatsfanding payables
with its service provider.

On March 13, 2017, the Company completed its nakdned private placement of 2,000,000 common statrasprice
of $0.20 per common share for total gross proceédzl00,000. Proceeds of the private placementhelused to pay
outstanding debts and for general working capital.

Funding risk is the risk that market conditionslwitpact the Company’s ability to raise capitalaigh equity markets

under acceptable terms and conditions. While thegamy has been successful in raising capital irpds, there is no
guarantee it will be able to do so in the future.
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WESTBAY VENTURES INC.

(Formerly Afrasia Mineral Fields Inc.)

Notes to Condensed Interim Financial Statements
February 28, 2017
(Expressed in Canadian Dollars - Unaudited)

9.

CAPITAL DISCLOSURE

Management's objective is to manage its capitabrieure that there are adequate capital resourceaféguard the
Company’s ability to continue as a going concemnoulgh the optimization of its capital structure eTtapital structure
consists of share capital and working capital.

In order to achieve this objective, management makiustments to it in light of changes in econocuieditions and risk
characteristics of the underlying assets. To mairdaadjust capital structure, management mayshite excess cash in
interest bearing accounts of Canadian charterekisbamd/or raise additional funds externally as rde@he Company is
not subject to externally imposed capital requiretse
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