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A Partnership of Incorporated Professionals

Davipson & COMPANY LLP

Chartered Accountants

INDEPENDENT AUDITORS' REPORT

To the Shareholders of
Super Nova Minerals Corp.

We have audited the accompanying financial statements of Super Nova Minerals Corp., which comprise the statements
of financial position as at May 31, 2012 and 2011 and the statements of loss and comprehensive loss, changes in equity
and cash flows for the years then ended, and a summary of significant accounting policies and other explanatory
information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits in
accordance with Canadian generally accepted auditing standards. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors” judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the entity’s preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained in our audits is sufficient and appropriate to provide a basis for our
audit opinion.

INTERNATIONAL

1200 - 609 Granville Street, PO. Box 10372, Pacific Centre, Vancouver, B.C., Canada V7Y 1G6
Telephone (604) 687-0947 Fax (604) 687-6172



Opinion

In our opinion, these financial statements present fairly, in all material respects, the financial position of Super Nova
Minerals Corp. as at May 31, 2012 and 2011 and its financial performance and its cash flows for the years then ended in
accordance with International Financial Reporting Standards.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 1 in the financial statements which describes conditions and

matters that indicate the existence of a material uncertainty that may cast significant doubt about the ability of Super Nova
Minerals Corp. to continue as a going concern.

“DAVIDSON & COMPANY LLP”
Vancouver, Canada Chartered Accountants

September 25, 2012



SUPER NOVA MINERALS CORP.

STATEMENTS OF LOSS AND COMPREHENSIVE LOSS
(Expressed in Canadian Dollars)

For the years ended May 31

2012 2011
Expenses
Consulting $ 82,289 $ 13,475
Office and miscellaneous 14,604 3,925
Professional fees 37,768 7,452
Rent 9,300 13,735
Administration fees 39,000 9,000
Loss and comprehensive loss
for the year $ (182,961) $ (47,587)
Loss per common share, basic
and diluted $ 0.02) $ (0.01)
Weighted average number of
common shares outstanding:
Basic and diluted 11,328,694 4,346,105

(The accompanying notes are an integral part of these financial statements)



SUPER NOVA MINERALS CORP.

STATEMENTS OF FINANCIAL POSITION
(Expressed in Canadian Dollars)

As at May 31
2012 2011
ASSETS
Current assets
Cash $ 122,289 $ 134,836
Receivables 17,026 2,160
Prepaid expenses 38,826 -
178,141 136,996
Exploration and evaluation assets (Note 4) 703,661 601,229
$ 881,802 $ 738,225
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Accounts payable and accrued liabilities $ 57,334 $ 45,501
Due to related parties (Note 5) 60,554 43,539
117,888 89,040
Flow through premium liabilities (Note 6) 14,240 -
132,128 89,040
Shareholders’ equity
Share capital (Note 6) 1,093,629 688,879
Share subscriptions (Note 6) 81,200 202,500
Deficit (425,155) (242,194)
749,674 649,185
$ 881,802 $ 738,225

Nature and continuance of operations (Note 1)
Subsequent events (Note 11)

These financial statements were approved and authorized for issue by the Board of Directors on September 25, 2012 and
were signed on its behalf:

Wolf Wiese Derek Liu

Director Director

(The accompanying notes are an integral part of these financial statements)



SUPER NOVA MINERALS CORP.

STATEMENTS OF CASH FLOWS
(Expressed in Canadian Dollars)

For the years ended May 31

2012 2011
Cash flows from operating activities
Loss for the year $ (182,961) $ (47,587)
Changes in non-cash working capital items:
Increase in receivables (14,866) (2,160)
Increase in prepaid expenses (38,826) -
Increase in accounts payable and accrued liabilities 13,456 (41,334)
Increase in due to related parties 17,015 32,952
Net cash used in operating activities (206,182) (58,129)
Cash flows from financing activities
Proceeds from share issuance 202,250 -
Subscriptions received in advance 95,440 202,500
Net cash provided by financing activities 297,690 202,500
Cash flows from investing activities
Exploration and evaluation assets (104,055) (10,158)
Net cash used in investing activities (104,055) (10,158)
Change in cash (12,547) 134,213
Cash, beginning of the year 134,836 623
Cash, end of the year $ 122,289 $ 134,836

Supplemental disclosures with respect to cash flow (Note 9)

(The accompanying notes are an integral part of these financial statements)



SUPER NOVA MINERALS CORP.

STATEMENT OF CHANGES IN EQUITY
(Expressed in Canadian Dollars)

Share Capital

Number of Share

shares Amount  Subscriptions Deficit Total

$ $ $ $

Balance, May 31, 2010 3,734,050 524,125 - (194,607) 329,518
Property option 2,000,000 100,000 - - 100,000
Debt settlement 1,300,000 64,754 - - 64,754
Share subscriptions - - 202,500 - 202,500
Loss for the year - - - (47,587) (47,587)
Balance, May 31, 2011 7,034,050 688,879 202,500 (242,194) 649,185
Share issuance 6,532,500 404,750 (202,500) - 202,250
Share subscriptions - - 81,200 - 81,200
Loss for the year - - - (182,961) (182,961)
Balance, May 31, 2012 13,566,550 1,093,629 81,200 (425,155) 749,674

(The accompanying notes are an integral part of these financial statements)



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

1. NATURE AND CONTINUANCE OF OPERATIONS

The Company is incorporated under the laws of British Columbia, Canada and its principal business
activities include the acquisition and exploration of mineral properties in Québec and British Columbia,
Canada. The registered office of the Company is Suite 1100, 736 Granville Street, Vancouver, British
Columbia, V6Z 1G3.

On February 28, 2011, the Company consolidated the outstanding shares on a basis of 1 new share for 2
old shares held. All reference to common shares and per share amounts in these financial statements has
been retroactively restated.

The financial statements, including comparatives, have been prepared in accordance with International
Financial Reporting Standards (“IFRS”), as issued by the International Accounting Standards Board
(“IASB™) and interpretations of the International Financial Reporting Interpretations Committee (“IFRIC"),
applicable for the reporting period, with the assumption that the Company will be able to realize its assets
and discharge its liabilities in the normal course of business rather than through a process of forced
liquidation. Ongoing operations of the Company are dependent upon its ability to receive continued financial
support, complete public equity financings, or generate profitable operations in the future.

The Company is in the process of acquiring and exploring its mineral properties and has not yet determined
whether those properties contain reserves that are economically recoverable. The recoverability of the
amounts shown for exploration and evaluation assets is dependent upon the existence of economically
recoverable reserves, the ability of the Company to obtain necessary financing to complete the
development and upon future profitable production.

Management is actively targeting sources of additional financing which would assure the continuation of the
Company’s operations and exploration programs. To the extent financing is not available, lease payments,
rental payments, and other payments may not be satisfied and could result in a loss of property ownership
or earning opportunities for the Company. These material uncertainties may cast significant doubt upon the
Company’s ability to continue as a going concern.

Basis of measurement and preparation

These financial statements have been prepared on a historical cost basis, except for certain financial
instruments classified as fair value through profit or loss which have been measured at fair value.

The policies set out in the ensuing paragraphs have been consistently applied to all periods presented
unless otherwise noted.

The financial statements do not include any adjustments relating to the recoverability and classification of
recorded asset amounts and classification of liabilities that might be necessary should the Company be
unable to continue in existence.

Functional currency

The presentation and functional currency of the Company is the Canadian dollar.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

2. SIGNIFICANT ACCOUNTING POLICIES

a)

b)

c)

d)

Significant accounting judgments and estimates

The preparation of these financial statements requires management to make estimates and
assumptions that affect the reported amount of assets and liabilities, and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amount of expenses during
the reporting periods. Such estimates relate primarily to unsettled transactions and events as of the
date of the financial statements. Actual results could differ materially from those reported.

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

- The provision of deferred tax is based on judgments in applying income tax law and estimates
on timing, likelihood and reversal of temporary differences between the accounting and tax basis
of the assets and liabilities;

- The estimated value of exploration and evaluation costs which is included in the statement of
financial position;

- The assessment of indications of impairment of each of the exploration and evaluation assets
and related determination of the net realizable value and write-down of those assets where
applicable.

- The amortization of equipment is based on the judgments on its useful and economic life,
residual value and the pattern of use of such equipment.

Refundable tax credits and mining duties

The Company is entitled to apply for government grants in the form of refundable tax credits and mining
duties in respect of qualifying mining exploration expenses incurred. These recoveries are accounted
for using the cost reduction approach whereby amounts received are applied against the cost of related
assets or expenditures.

Foreign currency

Revenues, expenses and other transactions in currencies other than the functional currency are
recorded at the rates of exchange prevailing on dates of transactions. At each financial position
reporting date, monetary assets and liabilities that are denominated in currencies other than the
functional currency are translated at the rates prevailing at the date of the statement of financial
position. Non-monetary items that are measured in terms of historical cost in a currency other than the
functional currency are not retranslated.

Exploration and evaluation assets

All costs related to the acquisition, exploration and evaluation of mineral properties are capitalized by
property after the Company has obtained the legal right to explore the property.

Exploration and evaluation expenditures for each area of interest are carried forward as an asset
provided that such costs are expected to be recouped in full through successful development and
exploration of the area of interest or alternatively, by its disposal or through farm-out arrangements.

Once development commences, these costs will be reclassified to property, plant and equipment and
are charged to operations upon commercial production on a unit-of-production method based on proven
and probable reserves.

The recoverability of amounts shown for exploration and evaluation assets is dependent upon the
discovery of economically recoverable reserves, the ability of the Company to obtain financing to
complete development of the properties, and on future production or proceeds of disposition.

The Company recognizes in income, costs recovered on exploration and evaluation assets when amounts
received or receivable are in excess of the carrying amount.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

e) Decommissioning liabilities

f)

The fair value of the statutory, contractual, constructive or legal liabilities associated with the retirement and
reclamation of mining assets are recorded when incurred, with a corresponding increase to the carrying
amount of the related production assets. The amount recognized is the estimated cost of decommissioning,
discounted to its present value using the Company's risk free rate. Changes in the estimated timing of
decommissioning or decommissioning cost estimates and changes to the risk free rates are dealt with
prospectively by recording an adjustment to the provision, and a corresponding adjustment to property and
equipment. The unwinding of the discount on the decommissioning provision is charged to net earnings or
loss as office and administration expense.

The Company recognizes a decommissioning liability in the period in which it is incurred when a reasonable
estimate of the fair value can be made. On a periodic basis, management will review these estimates and
changes and if there are any, will be applied prospectively. The fair value of the estimated provision is
recorded as a long-term liability, with a corresponding increase in the carrying amount of the related asset.
The capitalized amount is depleted on a unit-of-production basis over the life of the proved developed
reserves. The liability amount is increased each reporting period due to the passage of time and this amount
is charged to earnings in the period. Actual costs incurred upon settlement of the obligations are charged
against the provision to the extent of the liability recorded and the remaining balance of the actual costs is
recorded in the statement of loss.

Impairment of long-lived assets

At each reporting date, all capitalized exploration and evaluation expenditure is monitored for indications
of impairment. Where a potential impairment is indicated, assessments are performed for each area of
interest. To the extent that exploration expenditure is not expected to be recovered, it is charged to
operations. Exploration areas where reserves have been discovered, but require major capital
expenditure before production can begin, are continually evaluated to ensure that commercial
guantities of reserves exist or to ensure that additional exploration work is underway as planned.

The aggregate costs related to abandoned mineral claims are charged to operations at the time of any
abandonment or when it has been determined that there is evidence of a permanent impairment. An
impairment charge relating to a mineral property is subsequently reversed when new exploration results
or actual or potential proceeds on sale or farm-out of the property result in a revised estimate of the
recoverable amount but only to the extent that this does not exceed the original carrying value of the
property that would have resulted if no impairment had been recognized.

For purposes of recognition and measurement of an impairment loss, a long-lived asset is grouped
with other assets and liabilities to form an asset group, at the lowest level for which identifiable cash
flows are largely independent of the cash flows of other assets and liabilities. Estimates of future cash
flows used to test recoverability of a long-lived asset include only the future cash flows that are directly
associated with, and that are expected to arise as a direct result of, its use and eventual disposition.

g) Stock-based compensation

The fair value of stock options granted is measured at grant date using the Black-Scholes option pricing
model. Where options are granted to consultants for good or services rendered, the options are
measured at the fair value of the goods or services received by the Company If the fair value of the
goods and services received cannot be reliably measures, the fair value of the stock option granted is
used instead. At each reporting date prior to vesting, the cumulative expense representing the extent to
which the vesting period has expired and management’s best estimate of the awards that expected to
ultimately vest is computed. The movement in cumulative expense is recognized in the statement of
loss with a corresponding entry within equity, against reserves. No expense is recognized for awards
that do not ultimately vest. When options are exercised, the proceeds received together with any
related amount in reserves are credited to share capital.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

h) Loss per share

)

Basic loss per share is computed by dividing the net loss for the period by the weighted average
number of common shares outstanding during the period. To compute diluted loss per share,
adjustments are made to common shares outstanding. The weighted average number of common
shares outstanding is adjusted to include the number of additional common shares that would be
outstanding if, at the beginning of the period or at time of issuance, if later, all options and warrants
were exercised. The proceeds from exercise would be used to purchase the Company’s common
shares at their average market price during the period, a reduction to the weighted average number of
common shares outstanding. If this computation is anti-dilutive, diluted loss per share is the same as
basic loss per share.

Income taxes

Income tax on the profit or loss for the periods presented comprises current and deferred tax. Income tax is
recognized in profit or loss except to the extent that it relates to items recognized directly in equity, in
which case it is recognized in equity.

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

Deferred tax is recorded using the statement of financial position liability method, providing for
temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes
and the amounts used for taxation purposes. The following temporary differences are not provided for:
goodwill not deductible for tax purposes; the initial recognition of assets or liabilities that affect neither
accounting nor taxable loss and differences relating to investments in subsidiaries to the extent that they will
probably not reverse in the foreseeable future. The amount of deferred tax provided is based on the
expected manner of realization or settlement of the carrying amount of assets and liabilities, using tax
rates enacted or substantively enacted at the statement of financial position date.

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

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

Financial instruments
Financial assets

The Company classifies its financial assets in the following categories: at fair value through profit or
loss, loans and receivables, available for sale investments. The classification depends on the purpose
for which the financial assets were acquired. Management determines the classification of financial
assets at initial recognition. It is management’s opinion that the Company is not exposed to significant
interest or credit risk arising from these financial instruments.

¢ Financial assets at fair value through profit or loss
A financial asset is classified in this category if acquired principally for the purpose of selling in the
short term. Assets in this category are classified as current assets and include cash, which is
initially recognized at fair value.

e Loans and receivables
Loans and receivables are non-derivative financial assets which fixed or determinable payments
that are not quoted in an active market. They are classified as current or non-current assets based
on their maturity date. Assets in this category include receivables and are measured at amortized
cost less impairment.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

2.

)

k)

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

e Available-for-sale financial assets
Available-for-sale financial assets are either designated as available for sale or not classified in
any other categories. They are initially recognized at fair value plus transaction costs and are
subsequently carried at fair value, with unrealized gains and losses recorded in other
comprehensive income until disposition or other-than-temporary impairment at which time the gain
or loss is recorded in earnings. The Company does not have any available-for-sale financial
assets.

Financial liabilities

The Company classifies its financial liabilities into one of two categories, depending on the purpose for
which the liability was acquired. The Company’s accounting policy for each category is as follows:

Fair value through profit or loss — this category comprises of derivatives, or liabilities acquired or
incurred principally for the purpose of selling or repurchasing in the near term. They are carried in the
statement of financial position at fair value with changes in fair value recognized in the statement of
loss.

Other financial liabilities — are initially recognized at fair value and subsequently stated at amortized
cost and include accounts payable and accrued liabilities and due to related parties. Financial liabilities
are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the liability for at least twelve months after the date of the statement of financial position.

Impairment of financial assets

The Company assesses at each reporting date, whether there is objective evidence that a financial
asset is impaired. If such evidence exists, the Company recognizes an impairment loss, as follows:

- Financial assets carried at amortization: the loss is the difference between the amortized cost and
its value of estimated future cash flows, discounted using the instrument’s original effective interest
rate;

- Available-for-sale financial asset: The loss is the amount comprising the difference between its
original cost and its current fair value, less any impairment previously recognized in the statement
of loss. This amount represents the cumulative loss in accumulated other comprehensive income
that is reclassified to net loss.

Reversals of impairment losses on financial assets carried at amortized cost are recorded through the
statement of loss if the increase in fair value of the instrument can be objectively related to an event
occurring after the impairment loss had been recognized. Impairment on available-for-sale instruments
is not reversed.

Flow-through Shares

Resource expenditure deductions for income tax purposes related to exploration activities funded by
flow-through share arrangements are renounced to investors in accordance with Canadian income tax
legislation. On issuance, the Company bifurcates the flow-through share into i) a flow-through share
premium, equal to the estimated premium, if any, investors pay for the flow-through feature, which is
recognized as a liability and ii) share capital. Upon expenses being incurred, the Company
derecognizes the flow-through premium liability for the amount of tax reduction renounced to the
shareholders. The premium is recognized as other income.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

ACCOUNTING STANDARDS ISSUED BUT NOT YET IMPLEMENTED

As of January 1, 2013, the Company will be required to adopt amendments to International Accounting
Standards “IAS” 1 “Presentation of Financial Statements” which will require companies to group together
items within Other Comprehensive Income that may be reclassified to the net earnings section of the
statement of loss and comprehensive loss. The Company does not expect a material impact as a result of
the amendment.

Each of the additional new standards outlined below is effective for annual periods beginning on or after
January 1, 2013 with early adoption permitted, except for IFRS 9 “Financial Instruments” which is effective
for annual periods beginning on or after January 1, 2015. The Company has not yet assessed the impact, if
any, that the new amended standards will have on its financial statements or whether to early adopt any of
the new requirements.

IFRS 9 “Financial Instruments”

The result of the first phase of the IASB’s project to replace I1AS 39, “Financial Instruments: Recognition
and Measurement”. The new standard replaces the current multiple classification and measurement
models for financial assets and liabilities with a single model that has only two classification categories:
amortized cost and fair value.

IFRS 10 “ Financial Statements”

Replaces Standing Interpretations Committee 12, “Consolidation — Special Purpose Entities” and the
consolidation requirements of IAS 27 “ and Separate Financial Statements”. The new standard replaces
the existing risk and a reward based approaches and establishes control as the determining factor when
determining whether an interest in another entity should be included in the financial statements.

IFRS 11 “Joint Arrangements”

Replaces IAS 31 “Interests in Joint Ventures”. The new standard focuses on the rights and obligations of
an arrangement, rather than its legal form. The standard redefines joint operations and joint ventures and
requires joint operations to be proportionately and joint ventures to be equity accounted.

IFRS 12 “Disclosure of Interests in Other Entities”

Provides comprehensive disclosure requirements on interests in other entities, including joint
arrangements, associates, and special purpose vehicles. The new disclosures require information that will
assist financial statement users in evaluating the nature, risks and financial effects of an entity’s interest in
subsidiaries and joint arrangements.

IFRS 13 “Fair value measurement”

Clarifies that fair value is the price that would be received to sell an asset, or paid to transfer a liability in an
orderly transaction between market participants, at the measurement date. It also establishes disclosures
about fair value measurement. Under existing IFRS, guidance on measuring and disclosing fair value is
dispersed among specific standards requiring fair value measurements and in many cases does not reflect
measurement basis or consistent disclosures.

Amendments to other standards

In addition to the above, there have been amendments to existing standards, including IAS 27 “Separate
Financial statements” and IAS 28 “Investments in Associated and Joint Venture. IAS 27 addresses
accounting for subsidiaries, associates, and joint controlled entities in non-consolidated financial
statements. IAS 28 has been amended to include joint ventures in its scope and to address the changes in
IFRS 10 — 13 (see above).



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

4. EXPLORATION AND EVALUATION ASSETS

Marbridge Iron Ridge Total

Acquisition costs:
Balance, beginning of year $ 213,950 $ 139,000 $ 352,950
Additions - 130,000 130,000
Balance, May 31, 2011 213,950 269,000 482,950

Exploration costs:
Balance, beginning of year 126,805 26,006 152,811
Fieldwork - 2,618 2,618
Cost recovery (35,398) (1,752) (37,150)
Balance, May 31, 2011 91,407 26,872 118,279
Balance, May 31, 2011 $ 305357 $ 295872 $ 601,229
Marbridge Iron Ridge Total

Acquisition costs:
Balance, beginning of year $ 213950 $ 269,000 $ 482,950

Exploration costs:
Balance, beginning of year 91,407 26,872 118,279
Fieldwork 47,670 54,762 102,432
Balance, May 31, 2012 139,077 81,634 220,711
Balance, May 31, 2012 $ 353,027 $ 350,634 $ 703,661

Title to exploration and evaluation assets

Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of
determining the validity of certain claims as well as the potential for problems arising from the frequently
ambiguous conveyance history characteristic of many mineral properties. The Company has investigated
title to all of its properties and, to the best of its knowledge, title to all of its properties are in good standing.
However, this should not be construed as a guarantee of title. The mineral properties may be subject to
prior claims, arguments or transfers and rights of ownership may be affected by undetected defects.

Marbridge Property, Quebec

Pursuant to a series of agreements, the Company entered into an option to acquire a 100% interest in the
Marbridge Property located in the Lamotte Township of Quebec. In consideration for acquiring the
property, the Company issued 1,300,000 common shares valued at $130,000 and paid a total of $83,950
in cash. During the year ended May 31, 2012, the Company incurred exploration expenditures of $47,670
(May 31, 2011 — $nil) on the Marbridge Property.

The property is subject to a net smelter return royalty of 3%, of which 2% may be purchased for
$1,000,000.



SUPER NOVA MINERALS CORP.

Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

4. EXPLORATION AND EVALUATION ASSETS (continued)
Iron Ridge Property, British Columbia

Pursuant to a series of agreements, the Company entered into an option to acquire a 100% interest in the
Iron Ridge Property located in British Columbia. In consideration for acquiring the property, the Company
issued 1,300,000 common shares valued at $130,000, issued 2,000,000 common shares valued at
$100,000 and paid a total of $39,000 in cash. In order to acquire the property, the Company is required to
pay an additional $6,000 within 60 days of listing its common shares for trading on a recognized stock
exchange.

During the year ended May 31, 2012, the Company incurred exploration expenditures of $54,762 (May 31,
2011 - $2,618) on the Iron Ridge Property.

The property is subject to a net smelter return royalty of 3%, of which 2% may be purchased for $1,000,000.
5. RELATED PARTY TRANSACTIONS

All related transactions balances are unsecured, interest-free, and repayable on demand. Related party
transactions not disclosed elsewhere include the following:

Key management personnel compensation

The Company considers senior officers and directors to be key management. During the year ended May 31,
2012, the remuneration for key management was $39,000 (May 31, 2011 - $13,500). As at May 31, 2012, the
Company owed key management a total of $47,409 (May 31, 2011 - $22,660), of which a total of $23,409 (May
31, 2011 - $22,660) was due to Quorum Capital Corp. (“Quorum”), a private company controlled by an officer
and director of the Company.

Other related party transactions

a) Golden Dawn Mineral Inc.(*Golden Dawn”), a public traded company with common directors and officers of
the Company, provides office space and administration services to the Company. During the year ended
May 31, 2012, the Company incurred $49,709 (May 31, 2011 - $10,500) payable to Golden Dawn for its
services provided. As at May 31, 2012, a total of $13,145 payable to Golden Dawn remained outstanding
(May 31, 2011 - $20,879).

b) During the year ended May 31, 2011, the Company issued 1,100,000 shares, which valued at $55,000, to
Quorum to settle the amount owing to Quorum.

6. SHARE CAPITAL
Common shares

Authorized: An unlimited number of common shares without par value.

On February 28, 2011, the Company consolidated the outstanding shares on a basis of 1 new share for 2
old shares held. The resulting outstanding shares amounted to 3,734,050 common shares. All reference to
common shares and per share amounts in these financial statements has been retroactively restated.

During the year ended May 31, 2011, the Company issued 1,300,000 shares in settlement of debts, valued
at $64,754. The directors determined that the valuation of the shares was a fair estimate of the value of the
services received.



SUPER NOVA MINERALS CORP.
Notes to the financial statements
Years ended May 31, 2012, and 2011
(Expressed in Canadian Dollars)

SHARE CAPITAL (continued)
Common shares (continued)

In July 2011, the Company closed a private placement and raised $248,500 by issuance of 4,970,000
common shares of the Company at a price of $0.05 per share, of which $202,500 was received in fiscal
2011. In May 2012, the Company closed another private placement and raised $156,250 through the
issuance of 1,562,500 common shares of the Company at a price of $0.10 per share.

Subsequent to the year ended May 31, 2012, the Company closed a private placement and raised
$135,400 through the issuance of 712,000 Flow Through shares at a price of $0.12 per share, of which
$85,440 was received in fiscal 2012, and the issuance of 500,000 shares at a price of $0.10 per share of
which $10,000 was received in fiscal 2012. A fair value of $14,240 related to the flow-through premium on
these share subscriptions was allocated to Flow though premium liabilities.

INCOME TAX

a) A reconciliation of income taxes at statutory rates with reported taxes is as follows:

2012 2011
Loss before taxes $ (182,961) $ (47,587)
Expected income tax recovery $ (47,341) $ (13,000)
Impact of future tax rate 1,601 1,000
Change in tax rates and other items 4,623 (9,000)
Change in unrecognized deductible temporary differences 41,117 21,000
Net tax recovery $ - % -

b) Significant components of the Company's deferred tax assets and liabilities are as follows:

2012 2011

Deferred tax assets (liabilities)
Exploration and evaluation assets $ (31,895) $ (30,000)
Losses available for future periods 113,012 70,000
Net unrecognized deferred tax asset $ 81,117 $ 40,000

¢) Significant components of the Company’s unrecognized deferred tax assets are as follows:

2012 Expiry date 2011
Losses available for future periods $ 459,996 2015 to 2032 $ 278,000
Capital assets $ 1,372 Not applicable $ -

Exploration and evaluation assets $ (119,915) Not applicable $ (119,915)
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FINANCIAL INSTRUMENTS

The Company’s financial instruments consist of cash, receivables, accounts payable and accrued liabilities
and due to related parties. Unless otherwise noted, it is management’s opinion that the Company is not
exposed to significant interest, currency or credit risks arising from these financial instruments.

Credit risk

Credit risk is the risk of potential loss to the Company if the counterparty to a financial instrument fails to
meet its contractual obligations. The Company’s credit risk is primarily attributable to its liquid financial
assets including cash and receivables. The Company limits its exposure to credit risk on liquid financial
assets through maintaining its cash with high-credit quality financial institutions. Receivables consist of
Harmonized Sales Tax (“HST") receivable from the Canadian government and are considered low risk.

Currency risk

The Company operates primarily in Canadian dollars and as such is not affected by the fluctuations of the
Canadian dollar with other currencies.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations associated with its
financial liabilities. The Company has historically relied upon equity financings to satisfy its capital
requirements and will continue to depend heavily upon equity capital to finance its activities. There can be
no assurance the Company will be able to obtain required financing in the future on acceptable terms. The
Company anticipated it will need additional capital in the future to finance ongoing exploration of its
properties, such capital to be derived from the exercise of outstanding stock options, warrants and/or the
completion of other equity financings. The Company has limited financial resources, has no source of
operating income and has no assurance that additional funding will be available to it for future exploration
and development of its projects, although the Company has been successful in the past in financing its
activities through the sale of equity securities. The ability of the Company to arrange additional financing in
the future will depend, in part, on the prevailing capital market conditions and exploration success. In
recent years, the securities markets in Canada have experienced wide fluctuations in price which have not
necessarily been related to the operating performance, underlying asset values or prospects of such
companies. There can be no assurance that continual fluctuations in price will not occur. Any quoted
market for the common shares may be subject to market trends generally, notwithstanding any potential
success of the Company in creating revenue, cash flows or earnings.

Interest rate risk

The Company normally invests in short-term interest bearing financial instruments. There is a minimal risk
that the Company would recognize any loss as a result of a decrease in the fair value of any guaranteed
bank investment certificate included in cash as they are currently held in large financial institutions.

Fair value measurements of financial assets and liabilities

Disclosure about significance of inputs used in making fair value measurements is as follows:

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

Level 2 — inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e.: as prices) or indirectly (i.e.: derived from prices); and

Level 3 — inputs for the asset or liability that are not based on observable market data.

The fair value of cash is determined based on “Level 1" inputs, which consist of quoted prices in active
markets for identical assets. The Company believes that the recorded values of receivables, due from
related parties and accounts payable and accrued liabilities, approximate their current fair values because
of their nature and relatively short maturity dates or durations.
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9. SUPPLEMENTAL DISCLOURES WITH RESPECT TO CASH FLOWS

10.

11.

As at May 31, 2012, a total of $23,718 (2011 - $25,341) in exploration and evaluation assets were accrued
though accounts payable and accrued liabilities. During the year ended May 31, 2012, the Company
accrued flow-through premium liabilities of $14,240 on a total $95,440 share subscription received in
advance.

During the year ended May 31, 2011, the Company issued 2,000,000 shares, valued at $100,000, with
respect to property acquisition, and issued 1,300,000 shares, valued at $64,754, as part of debt settlement
agreement, of which 1,100,000 shares, valued at $55,000, were issued to Quorum (also see note 5).

CAPITAL MANAGEMENT

The Company’s capital structure consists of shareholders’ equity. The Company’s objective when
managing capital is to maintain adequate levels of funding to support the development of its businesses
and maintain the necessary corporate and administrative functions to facilitate these activities. This is
done primarily through equity financing. Future financings are dependent on market conditions and there
can be no assurance the Company will be able to raise funds in the future. The Company invests all
capital that is surplus to its immediate operational needs in short-term, highly-liquid, high-grade financial
instruments. There were no changes to the Company’s approach to capital management during the years
ended May 31, 2012 and 2011. The Company is not subject to externally imposed capital requirements.
The Company does not currently have adequate sources of capital to complete its exploration plan and
ultimately the development of its business, and will need to raise adequate capital by obtaining equity
financing through private placement or debt financing. The Company may raise additional debt or equity
financing in the near future to meet its current obligations.

SUBSEQUENT EVENTS

(a) Subsequent to the year ended May 31, 2012, the Company closed a private placement and raised
$135,400 through issuance of 712,000 Flow Through shares at a price of $0.12 per share and
issuance of 500,000 shares at a price of $0.10 per share. A total of $95,440 of these proceeds was
received during the year ended May 31, 2012.

(b) During the year ended May 31, 2012, the Company signed an arrangement agreement with 0922519
BC Ltd (“519 BC). Under the terms of the agreement, the common shares of the Company and 519
BC will be exchanged for the common shares of the amalgamated company which will use the name
of Super Nova Minerals Corp. (Newco). Each shareholder of 519 BC will receive one share of Newco
for six (6) shares of 519 BC held and each shareholder of the Company will receive one share of
Newco for each share of the Company. Subsequent to May 31, 2012, the amalgamation received all
regulatory approvals and listing the common shares of the Company on Canadian National Stock
Exchange (“CNSX") has been conditionally approved by CNSX. The Company is currently finalizing all
necessary documents to list its common shares on CNSX.



