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MANAGEMENT'S RESPONSIBILITY FOR CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

The accompanying unaudited condensed interim consolidated financial statements of White Pine Resources Inc. (“White
Pine”) are the responsibility of the Board of Directors. The unaudited condensed interim consolidated financial statements
have been prepared by management, on behalf of the Board of Directors, in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board. These unaudited condensed
interim consolidated financial statements do not include all of the disclosures required for annual financial statements and
therefore should be read in conjunction with White Pine’s audited annual consolidated financial statements and notes thereto
for the year ended March 31, 2016. These unaudited condensed interim consolidated financial statements follow the same
significant accounting policies and methods of application as those included in White Pine’s most recent audited annual
consolidated financial statements, except as described in note 3. Management acknowledges responsibility for the
preparation and presentation of the consolidated financial statements, including responsibility for significant accounting
judgments and estimates and the choice of accounting principles and methods that are appropriate to White Pine's
circumstances. In the opinion of management, the unaudited condensed interim consolidated financial statements have been
prepared within acceptable limits of materiality and are in accordance with International Accounting Standard 34, Interim
Financial Reporting using accounting policies consistent with IFRS appropriate in the circumstances.

Management has established processes, which are in place to provide it sufficient knowledge to support management
representations that it has exercised reasonable diligence that (i) the unaudited condensed interim consolidated financial
statements do not contain any untrue statement of material fact or omit to state a material fact required to be stated or that is
necessary to make a statement not misleading in light of the circumstances under which it is made, as of the date of, and for
the periods presented by, the unaudited condensed interim consolidated financial statements and (ii) the unaudited
condensed interim consolidated financial statements fairly present in all material respects the financial condition, results of
operations and cash flows of White Pine, as of the date of and for the period presented by the unaudited condensed interim
consolidated financial statements.

The Board of Directors is responsible for reviewing and approving the consolidated financial statements and for ensuring that
management fulfills its financial reporting responsibilities. An Audit Committee assists the Board of Directors in fulfilling this
responsibility. The Audit Committee meets with management to review the internal controls over the financial reporting
process, the consolidated financial statements and the auditors’ report. The Audit Committee also reviews White Pine's
Management’s Discussion and Analysis to ensure that the financial information reported therein is consistent with the
information presented in the consolidated financial statements. The Audit Committee reports its findings to the Board of
Directors for its consideration in approving the consolidated financial statements for issuance to the shareholders.

Management recognizes its responsibility for conducting White Pine's affairs in compliance with established financial
standards, and applicable laws and regulations, and for maintaining proper standards of conduct for its activities.

(Signed) "John G. Tait"
John G. Tait
President & Chief Executive Officer and
acting in the capacity of Chief Financial Officer

AUDITOR INVOLVEMENT

The unaudited condensed interim consolidated financial statements as at and for the three months period ended June 30,
2016 have not been reviewed by White Pine's auditors.
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WHITE PINE RESOURCES INC.

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
Presented in Canadian Dollars

June 30, March 31,
2016 2016
(Unaudited) (Audited)

ASSETS
Current Assets
Cash $ 8,192 §$ 12,924
Accounts receivable and prepaid expenses 2,060 724
10,252 13,648
Non-current Assets
Exploration and evaluation assets (note 5) 1 1
Equipment (note 6) 3,094 3,291
3,095 3,292

$ 13,347 § 16,940

LIABILITIES
Current Liabilities
Accounts payable and accrued liabilities $ 83,023 § 9,895
SHAREHOLDERS' EQUITY
Share Capital (note 7(a)) 34,738,846 34,738,846
Accumulated Deficit (44,763,367) (44,686,646)
Other Components of Equity (note 7(b)) 9,954,845 9,954,845
(69,676) 7,045
$ 13,347 $ 16,940

Going Concern Basis of Accounting (note 1)

The accompanying notes are an integral part of the condensed interim consolidated financial statements
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WHITE PINE RESOURCES INC.

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016 2015
Expenses
Consulting fees $ 50,000 -
Legal and audit 23,273 2,050
Regulatory and shareholder information 3,055 2,459
Interest and bank charges 121 83
Office and administration 75 75
Amortization 197 279
Net loss and comprehensive loss for the period $ 76,721 4,946
Net loss per share (note 8):
Basic and fully diluted $ Nil Nil

The accompanying notes are an integral part of the condensed interim consolidated financial statements



#4

White Pine

WHITE PINE RESOURCES INC.

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Presented in Canadian Dollars

Unaudited
Other components of equity
Accumulated Warrants and
Share capital deficit broker warrants Contributed Surplus Total equity

Balance at March 31, 2015 $ 34,738,846 $ (44,641,792) $ - $ 9,954,845 $ 51,899

Net loss for the period - (4,946) - - (4,946)
Balance at June 30, 2015 34,738,846 (44,646,738) - 9,954,845 46,953

Net loss for the period - (39,908) - - (39,908)
Balance at March 31, 2016 34,738,846 (44,686,646) - 9,954,845 7,045

Net loss for the period - (76,721) - - (76,721)
Balance at June 30, 2016 $ 34,738,846 $ (44,763,367) $ - $ 9,954,845 $ (69,676)

The accompanying notes are an integral part of the condensed interim consolidated financial statements
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WHITE PINE RESOURCES INC.

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016 2015
Cash provided by (used in)
Operations
Net loss for the period (76,721) $ (4,946)
Items not involving cash:
Amortization 197 279
Change in non-cash working capital:
Accounts receivable and prepaid expenses (1,336) 2,897
Accounts payable and accrued liabilities 73,128 4,952
Decrease in cash (4,732) 3,182
Cash, beginning of period 12,924 54,618
Cash, end of period 8,192 § 57,800

The accompanying notes are an integral part of the condensed interim consolidated financial statements
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited
For the three months ended June 30, 2016

1. NATURE OF OPERATIONS AND GOING CONCERN BASIS OF ACCOUNTING

White Pine Resources Inc. (“White Pine”) was incorporated under the Business Corporations Act (Ontario) on May 11,
1979 and is a company with exploration and evaluation assets in Canada. White Pine is engaged in the identification,
acquisition, exploration and evaluation of gold, nickel, copper, zinc, silver and other base metal properties.

White Pine's registered office is located at Suite 301, 141 Adelaide Street West, Toronto, Ontario, M5H 3L5.

The condensed interim consolidated financial statements for the three months ended June 30, 2016 were approved for
issue by the Board of Directors on August 29, 2016.

These consolidated financial statements have been prepared on a going concern basis, which assumes continuity of
operations and realization of assets and settlement of liabilities in the normal course of business for the foreseeable
future, which is at least, but not limited to, one year from June 30, 2016. However, White Pine is in the exploration stage
and is subject to risks and challenges similar to companies in a comparable stage. These risks include, but are not
limited to, the challenges of securing adequate capital in view of exploration, development and operational risks inherent
in the mining industry; changes in government policies and regulations; the ability to obtain the necessary environmental
permitting; challenges in future profitable production or, alternatively White Pine's ability to dispose of its exploration and
evaluation assets on an advantageous basis; as well as global economic, precious and base metal price volatility; all of
which are uncertain. As a result of these risks, there is no assurance that White Pine's funding initiatives will continue to
be successful and these consolidated financial statements do not reflect the adjustments to the carrying values of
assets and liabilities and the reported expenses and statement of financial position classifications that would be
necessary were the going concern assumption inappropriate.

During the three months ended June 30, 2016, White Pine incurred a loss of $76,721 (March 31, 2016 - $4,946) and as
at that date, White Pine had accumulated a deficit of $44,763,367 (March 31, 2016 - $44,686,646), working capital
deficit of $72,771 (March 31, 2016 - working capital of $3,753) and negative cash flows from operations of $4,732 (June
30, 2015 - $3,182) and White Pine will need to raise additional capital in the near term to fund its ongoing operations. As
a result, there are material uncertainties which cast significant doubt as to the ability of White Pine to continue as a
going concern.

These unaudited condensed interim consolidated financial statements do not include all of the disclosures required for
annual financial statements and therefore should be read in conjunction with White Pine’s audited annual consolidated
financial statements and notes thereto for the year ended March 31, 2016. These unaudited condensed interim
consolidated financial statements follow the same significant accounting policies and methods of application as those
included in White Pine’s most recent audited annual consolidated financial statements.

2. BASIS OF PRESENTATION

These unaudited condensed interim consolidated financial statements have been prepared in accordance with IAS 34 -
Interim Financial Reporting on the basis of International Financial Reporting Standards (“IFRS”) and interpretations as
approved by the International Accounting Standards Board (“IASB”) and are presented in Canadian dollars.

3. SIGNIFICANT ACCOUNTING POLICIES

The financial framework and accounting policies applied in the preparation of these condensed interim consolidated
financial statements are consistent with those as disclosed in its most recently completed audited annual consolidated
financial statements for the year ended March 31, 2016.

(a) New Accounting Policies

White Pine did not adopt any new accounting policies during the three months ended June 30, 2016.
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016

3.

SIGNIFICANT ACCOUNTING POLICIES (continued)
(b) Recent Accounting Pronouncements

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for accounting periods after June
30, 2016 or later periods. Many are not applicable or do not have a significant impact to White Pine and have been
excluded from the table below. The following has not yet been adopted and is being evaluated to determine the
impact on White Pine.

(i) IFRS 9, Financial Instruments (“IFRS 9”) was issued by the IASB in November 2009 with additions in October
2010 and May 2013 and will replace IAS 39 Financial Instruments: Recognition and Measurement (“IAS 39”).
IFRS 9 uses a single approach to determine whether a financial asset is measured at amortized cost or fair
value, replacing the multiple rules in IAS 39. The approach in IFRS 9 is based on how an entity manages its
financial instruments in the context of its business model and the contractual cash flow characteristics of the
financial assets. Most of the requirements in IAS 39 for classification and measurement of financial liabilities
were carried forward unchanged to IFRS 9, except that an entity choosing to measure a financial liability at fair
value will present the portion of any change in its fair value due to changes in the entity’s own credit risk in other
comprehensive income, rather than within profit or loss. The new standard also requires a single impairment
method to be used, replacing the multiple impairment methods in IAS 39. IFRS 9 is effective for annual periods
beginning on or after January 1, 2018. Earlier adoption is permitted.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these consolidated financial statements requires management to make certain estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the consolidated financial statements
and reported amounts of revenues and expenses during the reporting period. Actual outcomes could differ from these
estimates. These consolidated financial statements include estimates which, by their nature, are uncertain. The impacts
of such estimates are pervasive throughout the consolidated financial statements, and may require accounting
adjustments based on future occurrences. Revisions to accounting estimates are recognized in the period in which the
estimate is revised and future periods if the revision affects both current and future periods. These estimates are based
on historical experience, current and future economic conditions and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

Significant assumptions about the future and other sources of estimation uncertainty that management has made at the
statement of financial position reporting date, that could result in a material adjustment to the carrying amounts of assets
and liabilities, in the event that actual results differ from assumptions made, relate to, but are not limited to, the following:

(i) White Pine assesses the carrying value of exploration and evaluation assets at each reporting period and
makes judgements as to whether any indication of impairment exists;

(i) due to the nature of White Pine's operations, various legal and tax matters are outstanding from time to time. By
their nature, contingencies will only be resolved when one or more future events occur or fail to occur. The
assessment of contingencies inherently involves the exercise of significant judgment and estimates of the
outcome of future events. In the opinion of management, these matters did not have a material effect on White
Pine's financial position or results of operations as at and for the three months ended June 30, 2016; and

(i) Management’s assessment of the going concern assumption requires judgment with respect to the funds to be
available over the next twelve months.
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016

5.

EXPLORATION AND EVALUATION ASSETS

Balance
Option & March 31, 2016
acquisition and
Property costs Exploration Write-downs June 30, 2016
Lowland $ 15,854 $§ 13,285,598 $ (13,301,451) $ 1

(a) Lowland

On March 26, 2008 White Pine entered into an option agreement with Metalex Ventures Ltd. (“Metalex”) and Arctic
Star Diamond Corp. (“Arctic”) pursuant to which White Pine was granted the option to acquire a 50% interest in
certain claims of Metalex’s and Arctic’s James Bay properties located on and around the “Ring of Fire” in Ontario. In
October 2011, Metalex acquired Arctic's interest in the Lowland property.

Under the terms of the agreement, White Pine had the right to fund a maximum of $20.0 million in expenditures on
the Lowland property over a four year period. For each $5.0 million in expenditures, White Pine would acquire a
12.5% interest in the Lowland property, up to a maximum 50% interest.

In October 2011, Metalex granted White Pine a 37.5% interest in the Lowland property for the expenditures of $13.3
million previously incurred on the property (including $9.3 million written-off during fiscal 2009). The option
agreement was therefore terminated and White Pine has retained its 37.5% interest in the Lowland property.

Due to current market conditions and the difficulty to raise additional financing, as well as the Company's inactivity
on the Lowland property, management impaired the value of the Lowland property as at the year ended March 31,
2014. Management continues to retain it's 37.5% interest in the property.

EQUIPMENT
Accumulated
As at June 30, 2016 Cost amortization Net
Computer equipment $ 4,516 $ 4491 $ 25
Computer software 20,984 20,547 437
Furniture and equipment 17,356 14,724 2,632
$ 42,856 $ 39,762 $ 3,094
Accumulated
As at March 31, 2016 Cost amortization Net
Computer equipment $ 4516 $ 4,488 $ 28
Computer software 20,984 20,492 492
Furniture and equipment 17,356 14,585 2,771

$ 42,856 $ 39,565 $ 3,291
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016

7. SHARE CAPITAL

(a)

(b)

Common Shares

Authorized Capital - Unlimited number of common shares
- Unlimited number of special shares
- 500,000 preference shares

Issued
Number of
common
shares Consideration
Balance - March 31 and June 30, 2016 33,966,533 $ 34,738,846

Contributed Surplus and Stock Options
Contributed Surplus

Balance - March 31 and June 30, 2016 $ 9,954,845

White Pine has a stock option plan (the "Plan") under which it is authorized to grant stock options to acquire
common shares to Directors, officers, employees and consultants. The aggregate number of common shares which
may be issued and sold under the Plan will not exceed 10% of the aggregate number of common shares issued and
outstanding from time to time. The current number of common shares reserved for issuance upon the exercise of
options granted pursuant to the Plan is 3,396,653. The number of common shares which may be reserved for issue
to any one individual under the Plan within any one year period shall not exceed 5% of the outstanding issue. The
Board of Directors shall determine the exercise price of stock options issued, as applicable, based on the market
price. The stock options are non-assignable and may be granted for a term not exceeding five years. Stock options
issued under the Plan may vest at the discretion of the Board of Directors.

Stock Options
Weighted
Number of average
options exercise price
Balance - March 31, 2016 815,000 $ 0.62
Expired (815,000) 0.62
Balance - June 30, 2016 - $ -
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016

10.

NET LOSS PER SHARE

Net loss per share has been calculated using the weighted average number of common shares outstanding during the
three months ended June 30, 2016 and 2015 as follows:

For the three months ended June 30, 2016 2015
Net loss for the period $ 76,721 $ 4,946
Basic and diluted weighted average number of

common shares outstanding during the period 33,966,533 33,966,533
Basic and diluted net loss per share $ Nil $ Nil

Diluted weighted average common shares outstanding during the three months ended June 30, 2016 and 2015 are not
reflective of the outstanding stock options as their exercise would be anti-dilutive in the fully diluted net loss per share
calculation.

RELATED PARTY DISCLOSURES

(a) Executive Management Compensation

Executive management's compensation for the three monts ended June 30, 2016 consisted of cash of $20,000,
respectively (three monts ended June 30, 2015 - $nil).

(b) Executive Management Transactions

Tthe aggregate value of transactions during three months ended June 30, 2016 and 2015 with Directors were as

follows:
Transaction value Balance outstanding
for the three months ended June 30, as at June 30,
Director Transaction Note 2016 2015 2016 2015
Chris Irwin Legal services $ 23,273 $ - $ 23,273 $ -

These transactions have been recorded at the exchange amount, which is the consideration paid as established
and agreed to by the related parties.

CAPITAL RISK MANAGEMENT

White Pine’s capital consists of share capital, other components of equity, and accumulated deficit, which as at June 30,
2016 totaled $(69,676) (March 31, 2016 - $7,045).

When managing capital, White Pine’s objective is to ensure the entity continues as a going concern as well as to
maintain optimal returns to shareholders and benefits for other stakeholders. Management adjusts the capital structure
as necessary in order to support the acquisition, exploration and development of exploration and evaluation assets.

The properties in which White Pine currently has an interest are in the exploration stage; as such White Pine is
dependent on external financing to fund its activities. In order to carry out the planned exploration and pay for
administrative costs, White Pine will spend its existing working capital and raise additional amounts as needed. White
Pine will continue to assess new properties and seek to acquire an interest in additional 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 White Pine, is appropriate. There were no changes in White Pine's approach to capital management
during the three months ended June 30, 2016.

10
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited

For the three months ended June 30, 2016

11.

PROPERTY, FINANCIAL AND OTHER RISK FACTORS

(a)

(b)

(c)

(d)

Property Risk

As at June 30, 2016, White Pine had an interest in the Lowland property. Although White Pine has taken steps to
verify title on which it is conducting exploration and in which it has an interest, in accordance with industry standards
for the current stage of exploration of such property, these procedures do not guarantee White Pine’s title. Property
title may be subject to unregistered prior agreements and non-compliance with regulatory requirements.

Financial Risk

White Pine’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (including
interest rate and commodity price risk).

Risk management is carried out by White Pine's management team with guidance from the Audit Committee under
policies approved by the Board of Directors. The Board of Directors also provides regular guidance for overall risk
management.

(i) Credit Risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. White
Pine's credit risk is primarily attributable to cash. Cash consists of cash on hand with reputable financial
institutions. Management believes that the credit risk concentration with respect to financial instruments
included in cash is minimal.

(ii) Liquidity Risk

White Pine's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet liabilities
when due. As at June 30, 2016, White Pine has cash of $8,192 (March 31, 2016 - $12,924) to settle current
liabilities of $83,023 (March 31, 2016 - $9,895). All of White Pine's financial liabilittes have contractual
maturities of less than 30 days and are subject to normal trade terms.

(iii) Interest Rate Risk

White Pine has cash balances and no interest-bearing debt. White Pine's current policy is to invest excess cash
in short-term securities which consist of certificates of deposit ("fixed income"). White Pine’s cash balances and
short-term investments bear interest at floating rates and as such are subject to interest rate cash flow risk
resulting from market fluctuation in interest rates.

Commodity Price Risk

White Pine is exposed to price risk, mainly gold and nickel, with respect to commodity prices which affects the
valuation of exploration and evaluation assets and share price. Commodity price risk is defined as the potential
adverse impact on earnings and economic value due to commodity price movements and volatilities. White Pine
closely monitors commodity prices as it relates to precious and base metals to determine the appropriate course of
action to be taken.

Fair Value

White Pine has designated, for accounting purposes, its cash as fair value through profit and loss, which is
measured at fair value. Accounts payable and accrued liabilities are classified as other financial liabilities, which are
measured at amortized cost which also equals fair market value due to their short-term nature.

As at June 30, 2016, the carrying value of White Pine's financial instruments approximate their fair values due to
their short-term nature.

11
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WHITE PINE RESOURCES INC.

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Presented in Canadian Dollars

Unaudited
For the three months ended June 30, 2016

12. COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the current period's condensed interim consolidated
financial statement presentation.

12
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