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Notice To Reader

The accompanying unaudited condensed interim consolidated financial statements of Madison Metals Inc. (the
"Company") have been prepared by and are the responsibility of management. The unaudited condensed interim
consolidated financial statements have not been reviewed by the Company's auditors.



Madison Metals Inc.
Condensed Interim Consolidated Statement of Financial Position
(Expressed in Canadian Dollars)
Unaudited

As at As at
May 31, November 30,

2021 2020

ASSETS

Current assets
Cash $ 244,332 $ -
Marketable securities (note 5) 136,957 854,923

Total assets $ 381,289 $ 854,923

EQUITY AND LIABILITIES

Current liabilities
Accounts payable and accrued liabilities (note 7) $ 18,274 $ 45,714
Income taxes payable - 614,716

Total liabilities 18,274 660,430

Equity 
Share capital (note 6) 3,983,000 $ 3,983,000
Deficit (3,619,985) (3,788,507)

Total equity 363,015 $ 194,493

Total equity and liabilities $ 381,289 $ 854,923

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.

Nature of operations and going concern (note 1)
Subsequent events (note 10)
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Madison Metals Inc.
Condensed Interim Consolidated Statements of  and Comprehensive 
(Expressed in Canadian Dollars)
Unaudited

Three Months Three Months Six Months Six Months
Ended Ended Ended Ended
May 31, May 31, May 31, May 31,

2021 2020 2021 2020

Operating expenses
Professional fees (note 7) $ 24,668 $ 9,249 $ 35,296 $ 9,249
Consulting fees (note 7) 15,000 35,000 28,125 35,000
General office expenses 51 7,872 51 7,872
Shareholder information and communication 273 3,155 273 3,155
Transfer agent and filing fees 5,071 5,068 5,429 5,068
Foreign exchange (345) - (345) -

Loss before other items (44,718) (60,344) (68,829) (60,344)

Other items
Loss on fair value of marketable securities (note 5) (18,067) - (110,894) -

Loss before taxes for the period (62,785) (60,344) (179,723) (60,344)

Income tax recovery 614,716 - 614,716 -

Net income (loss) and for the period 551,931 (60,344) 434,993 (60,344)

Other comprehensive income
Items that will be reclassified subsequently to income

Foreign currency translation gain - 105,209 - 105,209

Total comprehensive income for the period - 105,209 - 105,209

Net income and comprehensive income 
for the period $ 551,931 $ 44,865 $ 434,993 $ 44,865

Basic and diluted net income per share $ 0.14 $ 0.01 $ 0.11 $ 0.02

Weighted average number of common shares 
outstanding 4,000,013 4,000,013 4,000,013 1,945,361

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.
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Madison Metals Inc.
Condensed Interim Consolidated Statement of Cash Flows
(Expressed in Canadian Dollars)
Unaudited

Six Months Six Months
Ended Ended
May 31, May 31,

2021 2020

Operating activities
Net income (loss) for the period $ 434,993 $ (60,344)
Adjustments for:

Loss on fair value of marketable securities 110,894 -
Changes in non-cash working capital items:

Amounts receivable - 6,486
Amounts payable and other liabilities (27,440) 98,698
Income taxes payable (614,716) -

Net cash provided by (used in) operating activities (96,269) 44,840

Investing activities
Proceeds from sale of marketable securities 417,756 -
Purchase of marketable securities (77,155) -
Recovery from earn-in agreement - 103,403
Exploration activities and maintenance of properties - (20,643)

Net cash provided by investing activities 340,601 82,760

Financing activities
Cash transferred pursuant to the spin-out of assets (note 3) - 5,034

Net cash provided by financing activities - 5,034

Net change in cash 244,332 132,634

Effect of exchange rate changes on cash - (23,908)

Cash, beginning of period - -

Cash, end of period $ 244,332 $ 108,726

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of
these statements.
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Madison Metals Inc.
Condensed Interim Consolidated Statement of Changes in Equity
(Expressed in Canadian Dollars)
Unaudited

Accumulated other
Share comprehensive
capital income Deficit Total

Balance, November 30, 2019 $ 1 $ - $ - $ 1
Incorporation share cancelled (note 6) (1) - - (1)
Shares issued pursuant to spin-out of assets (note 3) 3,983,000 - - 3,983,000
Foreign currency translation gain - 105,209 - 105,209
Net loss for the period - - (60,344) (60,344)

Balance, May 31, 2020 $ 3,983,000 $ 105,209 $ (60,344) $ 4,027,865

Balance, November 30, 2020 $ 3,983,000 $ - $ (3,788,507) $ 194,493
Net income for the period - - 434,993 434,993
Distribution to shareholders (note 4) - - (266,471) (266,471)

Balance, May 31, 2021 $ 3,983,000 $ - $ (3,619,985) $ 363,015

The accompanying notes to the unaudited condensed interim consolidated financial statements are an integral part of these statements.
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Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

1. Nature of operations and going concern

Madison Metals Inc. ("Madison Metals" or the "Company") is a company incorporated under the provisions of the British
Columbia Business Corporations Act on October 11, 2019 in order to complete the Plan of Arrangement (as defined in
note 3). The Plan of Arrangement was completed on February 27, 2020.

The Company is a reporting British Columbia registered corporation that was set up receive the Madison Mine Project
from Broadway Gold Mining Ltd. ("Broadway"). The shares of the Company are not listed or posted for trading on any
stock exchange. Its registered and head office is located at 82 Richmond Street East, 4th Floor, Toronto, Ontario, M5C
1P1.

On June 26, 2020, the Company sold the Madison Mine Project to American Pacific Mining Corp. ("APM").

These unaudited condensed interim consolidated financial statements were prepared on a going concern basis of
presentation, which assumes that the Company will continue operations for the foreseeable future and be able to realize
the carrying value of its assets and discharge its liabilities and commitments in the normal course of business. 

As at May 31, 2021, the Company had not yet achieved profitable operations and expects to incur further losses in the
development of its business, all of which constitutes a material uncertainty which casts significant doubt about the
Company's ability to continue as a going concern. The Company's ability to continue as a going concern is dependent
upon its ability to raise future equity financing to fund its operations and advance the development of its business.

These unaudited condensed interim consolidated financial statements do not reflect adjustments that would be
necessary if the going concern assumption were not appropriate. These adjustments could be material. Management is
actively pursuing funding options, being financing and alternative funding options, required to meet the Company's
requirements on an ongoing basis. To meet the challenges of the current climate in the financial markets, the Company
is minimizing its expenditures.

In March 2020, the COVID-19 outbreak was declared a global pandemic by the World Health Organization. The
situation is dynamic and the ultimate duration and magnitude of the impact on the economy, capital markets and the
Company's financial position cannot be reasonably estimated at this time. The Company is monitoring developments
and will adapt its business plans accordingly. The actual and threatened spread of COVID-19 globally could adversely
impact the Company's ability to carry out its plans and raise capital.
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Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

2. Significant accounting policies

Statement of compliance

The Company applies International Financial Reporting Standards ("IFRS") as issued by the International Accounting
Standards Board (“IASB”) and interpretations issued by the International Financial Reporting Interpretations Committee
(“IFRIC”). These unaudited condensed interim consolidated financial statements have been prepared in accordance
with International Accounting Standard 34, Interim Financial Reporting. Accordingly, they do not include all of the
information required for full annual financial statements required by IFRS as issued by IASB and interpretations issued
by IFRIC.

The policies applied in these unaudited condensed interim consolidated financial statements are based on IFRSs
issued and outstanding as of July 30, 2021, the date the Board of Directors approved the statements. The same
accounting policies and methods of computation are followed in these unaudited condensed interim consolidated
financial statements as compared with the most recent annual financial statements as at and for the year ended
November 30, 2020, except as noted below. Any subsequent changes to IFRS that are given effect in the Company’s
annual financial statements for the year ending November 30, 2021 could result in restatement of these unaudited
condensed interim consolidated financial statements.

These unaudited condensed interim consolidated financial statements do not include the statement of income and
comprehensive income as there were no activities during the six months ended May 31, 2021.

3. Plan of arrangement

On February 27, 2020, the Company completed the spin-out from Broadway by way of plan of arrangement ("Plan of
Arrangement") under the Business Corporations Act (British Columbia) wherein Broadway transferred its US subsidiary,
Broadway Gold Corp., including all of Broadway’s right, title and interest, and all associated liabilities, in the Madison
Project, which is comprised of 6 patented and 35 unpatented claims in the Madison Property located in Montana, USA,
in exchange for 4,000,013 common shares of Madison Metals (the "Madison Metals Shares"). The Madison Metals
Shares have been distributed to Broadway shareholders on the basis of one Madison Metals Share for each Broadway
common shares.

The fair value of the US subsidiary contributed pursuant to the Plan of Arrangement consisted of the following:

ASSETS
Cash $ 5,034
Prepaid expenses 11,005
Property and equipment 63,742
Exploration and evaluation assets 3,723,405
Reclamation deposits 182,413

Total assets $ 3,985,599

LIABILITIES
Accounts payable and accrued liabilities $ 2,599

Total liabilities $ 2,599

Fair value of US subsidiary contributed $ 3,983,000

The Plan of Arrangement resulted in an increase of share capital amounting to $3,983,000, which is the fair value of the
US subsidiary.
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Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

4. Sale of subsidiary

On April 14, 2020, the Company announced that it signed a definitive agreement (the "Definitive Agreement") with APM
to sell Broadway Gold Corp. to APM. The Company completed the transaction on June 26, 2020.

Pursuant to the terms of the transaction, APM acquired all of the issued and outstanding shares of Broadway Gold
Corp. As a consideration for the transaction,

 APM issued 20 million APM shares to Madison Metals, valued at $7,400,000, subject to a 6 month hold period

ending January 22, 2021; and

 APM issued 5 million APM warrants priced at $0.25, expiring in 18 months. The 5 million APM warrants were

estimated to have a grant date fair value of $1,404,851 using the Black-Scholes option pricing model, assuming a

risk-free interest rate of 0.26%, an expected life of 18 months, an expected volatility of 170% and an expected

dividend yield of 0%.

The fair value of the US subsidiary sold to APM consisted of the following:

ASSETS
Cash $ 5,617
Prepaid expenses 4,471
Property and equipment 64,744
Exploration and evaluation assets 3,735,756
Reclamation deposits 185,279

Total assets $ 3,995,867

LIABILITIES
Accounts payable and accrued liabilities $ 42,541
Loan payable 61,380

Total liabilities $ 103,921

Carrying value of US subsidiary sold $ 3,891,946
Gain on sale of subsidiary 4,912,905

$ 8,804,851

Considerations received
20,000,000 APM shares $ 7,400,000
5,000,000 APM warrants (i) 1,404,851

$ 8,804,851

(i) The Company estimated the grant date fair value of the 5,000,000 APM warrants using the Black-Scholes option
pricing model with the following assumptions: a risk-free interest of 0.26%, an expected life of 18 months, an expected
volatility of 170% and an expected dividend yield of 0%.

As a result, the Company recorded a gain on sale of subsidiary of $4,912,905.

In connection with the transaction, the Company will add one member to the APM advisory board.

The Company distributed the issued securities to its shareholders in accordance with their pro rate shareholdings in the
Company. As at May 31, 2021, the Company has distributed 17,137,016 APM shares and 4,283,592 APM warrants to
its shareholders.
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Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

5. Marketable securities

As at May 31, 2021, the following securities were included in marketable securities:

Fair value at
Number of Acquisition Fair value May 31,

shares cost adjustment 2021

American Pacific Mining Corp. - warrants (i) 716,404 $ 201,289 $ (142,332) $ 58,957
Graycliff Exploration Ltd. 100,000 77,155 845 78,000

$ 278,444 $ (141,487) $ 136,957

(i) The warrants have an exercise price of $0.25 and expire on December 26, 2021. The Company estimated fair value
of the warrants using the Black-Scholes option pricing model with the following assumptions: a risk-free interest of
0.32%, an expected life of 7 months, an expected volatility of 98% and an expected dividend yield of 0%.

6. Share capital

Authorized share capital

An unlimited number of common shares without par value, voting and participating

On July 16, 2021, the Company affected a consolidation of its issued and outstanding share capital on the basis of
12.465 pre-consolidation common shares for each 1 post-consolidation common share, which has been retrospectively
applied in these financial statements.

Issued

Number of
shares Share capital

Balance, November 30, 2019 1 $ 1
Cancelled (i) (1) (1)
Issued pursuant to spin-out of assets (note 3) 4,000,013 3,983,000

Balance, May 31, 2020, November 30, 2020 and May 31, 2021 4,000,013 $ 3,983,000

(i) The Company was incorporated on October 11, 2019 issuing a single share for $1 per share, which was
subsequently cancelled.
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Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

7. Related party transactions

Balances and transactions with related parties not disclosed elsewhere in these unaudited condensed interim
consolidated financial statements are as follows:

(a) During the three and six months ended May 31, 2021, the Company incurred management services of $15,000 and
$28,125, respectively (three and six months ended May 31, 2020 - $35,000) to a director and officer of the Company.
As at May 31, 2021, included in accounts payable and accrued liabilities is an aggregate of $5,000 (November 30, 2020
- $21,875) payable to this director and officer for the services. 

(b) During the three and six months ended May 31, 2021, the Company incurred accounting fees of $8,627 and
$17,255, respectively (three and six months ended May 31, 2020 - $5,000) to Marrelli Support Services Inc. (“MSSI”)
for:

 Eric Myung, an employee of MSSI, to act as the CFO of the Company; and

 Bookkeeping services;

As at May 31, 2021, included in accounts payable is an aggregate of $2,876 (November 30, 2020 - $14,379) payable to
the MSSI.

8. Financial risk management

The Company’s financial assets consist of marketable securities. The Company has classified it marketable securities
as FVTPL. 

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

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

The following table sets forth the Company's financial assets measured at fair value by levels within the fair value
hierarchy:

May 31, 2021 Level 1 Level 2 Level 3 Total

Marketable securities $ 78,000 $ - $ 58,957 $ 136,957

November 30, 2020 Level 1 Level 2 Level 3 Total

Marketable securities $ 748,700 $ - $ 106,223 $ 854,923

- 9 -



Madison Metals Inc.
Notes to Condensed Interim Consolidated Financial Statements
Three and Six Months Ended May 31, 2021
(Expressed in Canadian Dollars)
Unaudited

8. Financial risk management (continued)

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

Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations when they become due. The
Company ensures, as far as reasonably possible, it will have sufficient capital in order to meet short-term business
requirements, after taking into account cash flows from operations and the Company’s holdings of cash and cash
equivalents. The Company believes that these sources will be sufficient to cover the likely short-term cash
requirements. 

Credit risk

Credit risk is the risk of a loss in a counterparty to a financial instrument that fails to meet its contractual obligations.
The Company’s exposure to credit risk is limited to its marketable securities. The Company limits its exposure to credit
risk by holding its marketable securities in deposits with high credit quality Canadian financial institutions.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Company's exposure to foreign currency risk is minimal.

9. Capital management

The Company manages its capital structure and makes adjustment to it based on the funds available to the Company in
order to support the operations. 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 defines capital that it manages as share capital and cash.

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
during the period ended May 31, 2021.

10. Subsequent events

On June 30, 2021, the Company entered into a binding letter of intent with 2160083 Ontario Inc. (the "Vendor") which
contemplates the acquisition of a 100% interest in Richards Lake Uranium Project consisting of approximately 1,411
unpatented mineral claims located around Kenora, Ontario, in consideration for 8,000,000 common shares in the capital
of the Company.

On July 16, 2021, the Company affected a consolidation of its issued and outstanding share capital on the basis of
12.465 pre-consolidation common shares for each 1 post-consolidation common share.

On July 27, 2021, the Company closed its non-brokered private placement and issued 5,238,654 units at $0.25 per unit
for gross proceeds of $1,309,664. Each unit consisted of one common share and one common share purchase
warrant. Each warrant entitles its holder to purchase one common share for a period of 18 months from the grant date
at an exercise price of $0.35 per common share.
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