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(Expressed in Canadian Dollars)
(Unaudited)



NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3(3) (a), if an auditor has not performed a
review of the interim financial statements; they must be accompanied by a notice indicating that
the financial statements have not been reviewed by an auditor.

The accompanying unaudited interim financial statements of the Company have been prepared by
and are the responsibility of the Company’s management.

The Company’s independent auditor has not performed a review of these financial statements in
accordance with standards established by the Chartered Professional Accountants of Canada for a
review of interim financial statements by an entity’s auditor.



Gander Gold Corporation
Condensed Interim Statements of Financial Position
(Expressed in Canadian Dollars)

(Unaudited)
As at
March 31, June 30,
2023 2022
® &)
ASSETS
Current assets
Cash 1,567,976 702,743
Prepaids 40,024 23,750
Sales tax receivable 12,437 252,761
1,620,437 979,254
Deposit (Note 4) 28,950 28,950
Exploration advance - 355,000
Exploration and evaluation assets (Note 4) 10,655,391 8,568,937
12,304,778 9,932,141
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Accounts payable and accrued liabilities (Notes 5 and 7) 50,577 1,169,729
Other liabilities (Note 6) 153,147 -
Loan payable (Note 7) 17,056 -
220,780 1,169,729
Shareholders' equity
Share capital (Note 8) 12,867,492 9,365,359
Reserves (Note 8) 775,050 638,149
Deficit (1,558,544) (1,241,096)
12,083,998 8,762,412
12,304,778 9,932,141

Nature of Operations and Going Concern (Note 1)
Commitments (Note 12)

On behalf of the Board:
""Ken Booth" ""Richard Savage"
Director Director

See accompanying notes to the condensed interim financial statements



Gander Gold Corporation

Condensed Interim Statements of Loss and Comprehensive Loss

(Expressed in Canadian Dollars)

(Unaudited)
Three Month Three Month Nine Month Nine Month
Period Ended Period Ended Period Ended Period Ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
%) &)
EXPENSES
Consulting fees (Note 7) 40,950 56,750 135,550 132,140
Flow-through share premium recovery - - (368,317) -
General and administrative 10,652 2,839 58,578 6,405
Interest income (229) (1,573) (20,753) (6,124)
Investor relations 40,360 16,000 148,586 49,966
Management fees (Note 7) 45,000 45,000 135,000 75,000
Professional fees (Note 7) 40,121 51,528 127,527 102,061
Share-based payments (Notes 7 and 8) - 171,682 49,501 406,725
Transfer agent and filing fees 18,894 5,450 51,776 22,990
Income (loss) and comprehensive income (loss) (195,748) (347,676) (317,448) (789,163)
Basic and diluted income (loss) per share: (0.00) (0.01) § (0.00) $ (0.02)
Weighted average common shares outstanding:
Basic and Diluted 89,055,939 57,648,685 84,662,514 43,229,108

See accompanying notes to the condensed interim financial statements



Gander Gold Corporation
Condensed Interim Statements of Changes in Shareholders' Equity
(Expressed in Canadian Dollars)

(Unaudited)

Share capital

Number of
Shares Amount Reserves Deficit Total
&) &) $) &)
Balance at June 30, 2021 35,330,556 529,958 4,471,250 (25,152) 4,976,056
Cancellation of common shares (17,107,125) (256,607) - - (256,607)
Common shares re-issued 17,107,125 342,143 - - 342,143
Common shares issued to settle debt 8,831,500 2,649,450 - - 2,649,450
Common shares issued on conversion of Special Warrants 27,231,665 4,743,750 (4,743,750) - -
Common shares issued for property payments 1,800,000 540,000 - - 540,000
Special warrants issued for cash - - 272,500 - 272,500
Stock options vested - - 406,725 - 406,725
Loss for the period - - - (789,163) (789,163)
Balance at March 31, 2022 73,193,721 8,548,694 406,725 (814,315) 8,141,104
Common shares issued for property payments 2,500,000 915,000 - - 915,000
Share issuance costs - (98,335) - - (98,335)
Stock options vested - - 231,424 - 231,424
Loss for the period - - - (426,781) (426,781)
Balance at June 30, 2022 75,693,721 9,365,359 638,149 (1,241,096) 8,762,412
Common shares issued for cash 12,883,329 3,999,963 - - 3,999,963
Common shares issued for property payments 2,966,667 362,833 - - 362,833
Flow through share premium liability - (521,464) - - (521,464)
Share issuance costs - cash - (251,799) - - (251,799)
Share issuance costs - finders' warrants - (87,400) 87,400 - -
Stock options vested - - 49,501 - 49,501
Loss for the period - - - (317,448) (317,448)
Balance at March 31, 2023 91,543,717 12,867,492 775,050 (1,558,544) 12,083,998

See accompanying notes to the condensed interim financial statements



Gander Gold Corporation
Condensed Interim Statements of Cash Flows
(Expressed in Canadian Dollars)

(Unaudited)
Nine Month Nine Month
Period Ended Period Ended
March 31, March 31,
2023 2022
&) &)
CASH PROVIDED BY (USED IN)
OPERATING ACTIVITIES
Loss for the period (317,448) (789,163)
Items not affecting cash
Flow-through share premium recovery (368,317) -
Share-based payments 49,501 406,725
Changes in non-cash working capital items:
Prepaids (16,274) (99,375)
Sales tax receivable 240,324 12,446
Accounts payable and accrued liabilities (170,888) (221,792)
(583,102) (691,159)
INVESTING ACTIVITIES
Exploration advance 355,000 (372,632)
Exploration and evaluation expenditures (2,671,885) (1,768,472)
(2,316,885) (2,141,104)
FINANCING ACTIVITIES
Common shares issued - cash 3,999,963 85,536
Loan from Sassy Gold Corp. 17,056 -
Share issuance costs - cash (251,799) -
Special warrants issued - cash - 272,500
3,765,220 358,036
Change in cash during the period 865,233 (2,474,227)
Cash - beginning of period 702,743 4,423,311
Cash - end of period 1,567,976 1,949,084

Supplemental Cash Flow Information (Note 11)

See accompanying notes to the condensed interim financial statements



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

1.

NATURE OF OPERATIONS AND GOING CONCERN

Gander Gold Corporation (the “Company”) was incorporated on February 3, 2021 under the Business
Corporations Act (British Columbia). The Company was spun-out of Sassy Gold Corp. (“Sassy”), a publicly
traded corporation on the Canadian Securities Exchange (“CSE”) under the trading symbol CSE:SASY. The
Company is an exploration stage mining company currently engaged in the identification, acquisition and
exploration of precious metal resources in Canada. The Company’s registered and records office is located
at suite 400 — 1681 Chestnut Street, Vancouver, British Columbia, V6J 4M6.

These condensed interim financial statements have been prepared on the assumption that the Company will
continue as a going concern, meaning it will continue in operation for the foreseeable future and will be able
to realize assets and discharge liabilities in the ordinary course of operations. The Company has no sources
of revenue and a deficit of $1,558,544.

The Company’s continuation as a going concern is dependent upon its ability to raise equity capital or
borrowings sufficient to meet current and future obligations. If for any reason, the Company is unable to
continue as a going concern, then this could result in adjustments to the amounts and classifications of assets
and liabilities in the Company’s financial statements and such adjustments could be material. The above
conditions may cast significant doubt about the Company’s ability to continue as a going concern.

In March 2020 the World Health Organization declared coronavirus COVID-19 a global pandemic. This
contagious disease outbreak, which has continued to spread, and any related adverse public health
developments, has adversely affected workforces, economies, and financial markets globally, potentially
leading to an economic downturn. It is not possible for the Company to predict the duration or magnitude of
the adverse results of the outbreak and its effects on the Company’s business or ability to raise funds.

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements, including comparatives, have been prepared in accordance
with IAS 34, Interim Financial Reporting, as issued by the International Accounting Standards Board
("IASB") and the interpretations of the IFRS Interpretations committee. They do not include all disclosures
required by International Financial Reporting Standards ("IFRS") for annual financial statements, and
therefore should be read in conjunction with the Company’s audited financial statements for the period ended
June 30, 2022, prepared in accordance with IFRS as issued by the IASB

These condensed interim financial statements were approved by the Board of Directors of the Company on
May 12, 2023

Basis of measurement

All references to dollar amounts in these financial statements and related notes are in Canadian dollars, unless
otherwise indicated.

These financial statements have been prepared on a historical cost basis, using the accrual basis of accounting,
except for cash flow information, and financial instruments classified as financial instruments at fair value
through profit or loss, or fair value through other comprehensive loss which are stated at fair value.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

2.

BASIS OF PREPARATION (continued)
Functional and Presentation Currency

The functional currency of the Company is the Canadian dollar, which is also the presentation currency of
the financial statements.

Use of Estimates and Judgments

The preparation of these financial statements requires management to make certain estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements
and reported amounts of expenses during the period. Actual results could differ from these estimates.

These financial statements include estimates which, by their nature, are uncertain. The impacts of such
estimates are pervasive throughout the 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 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:

Income taxes

The calculation of income taxes requires judgment in applying tax laws and regulations, estimating the timing
of the reversals of temporary differences, and estimating the reliability of deferred tax assets. These estimates
impact current and deferred income tax assets and liabilities, and current and deferred income tax expense
(recovery).

Non-monetary transactions
Assets exchanged or transferred in non-monetary transactions are measured at the fair value of the asset given
up or the fair value of the asset received, whichever is more reliable.

Share-based payments

The fair value of stock options issued are subject to the limitation of the Black-Scholes option pricing model,
which incorporates market data and involves uncertainty in estimates used by management in the
assumptions. The Black-Scholes option pricing model requires the input of highly subjective assumptions,
including the volatility of share prices, and, as a result, changes in subjective input assumptions can materially
affect the fair value estimate.




GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

2.

BASIS OF PREPARATION (continued)
Significant judgments that management has made at the end of the reporting period are as follows:

Carrying value and the recoverability of exploration and evaluation assets

Management has determined that exploration, evaluation and related costs incurred which were capitalized
may have future economic benefits and may be economically recoverable. Management uses several criteria
in its assessments of economic recoverability and probability of future economic benefits including geologic
and other technical information, history of conversion of mineral deposits with similar characteristics to its
own properties to proven and probable mineral reserves, scoping and feasibility studies, accessible facilities
and existing permits.

Going Concern
The assessment of the Company’s ability to continue as a going concern and whether there are events or

conditions that may give rise to significant uncertainty.

SIGNIFICANT ACCOUNTING POLICIES

These condensed interim financial statements have been prepared using the same accounting policies as those
used in the Company’s annual financial statements at June 30, 2022.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

4.

EXPLORATION AND EVALUATION ASSETS

Acquisition Costs:

Balance, June 30, 2021
Additions

Balance, June 30, 2022
Additions

Balance, March 31, 2023

Exploration Costs:
Balance, June 30, 2021
Assays
Consulting
Field supplies
Geophysics
Helicopter and expediting
JEA Rebate
Permitting
Reports and maps
Sampling
Balance, June 30, 2022
Assays
Consulting
Field supplies
Helicopter and expediting
Sampling
Balance, March 31, 2023

Total Costs:
Balance, June 30, 2022
Balance, March 31, 2023

Gander Gander Mt.
North South Peyton Carmanville BLT Cape Ray Hermitage Little River Total
(&) ® (&) ¥ ® ® ® ® 3)
820,278 158,100 960,878 129,197 280,742 429,055 291,900 123,400 3,193,550
423,680 34,153 515,856 72,892 154,092 375,000 62,822 26,505 1,665,000
1,243,958 192,253 1,476,734 202,089 434,834 804,055 354,722 149,905 4,858,550
15,444 208,218 4,780 - 243,750 133,333 40,320 16,988 662,833
1,259,402 400,471 1,481,514 202,089 937,388 395,022 166,893 5,521,383
104,100 - - - - 84,810 - - 188,910
44,509 1,877 - 172 96 172 1,781 1,781 50,388
180,852 29,906 55,788 11,102 37,577 28,904 10,172 594 354,895
38,277 3,681 1,013 713 3,941 4,519 1,201 - 53,345
229,213 8,204 548,175 54,501 114,506 186,354 56,883 31,354 1,229,190
55,676 5,859 26,602 4,072 15,615 106,058 9,867 - 223,749
- - - - - (60,000) - - (60,000)
- 12,075 - - - - - - 12,075
61,295 - - - - - - - 61,295
714,144 32,984 376,122 47,652 322,348 77,946 12,672 12,672 1,596,540
1,428,066 94,586 1,007,700 118,212 494,083 428,763 92,576 46,401 3,710,387
26,975 4,169 396 500 9,148 10,245 1,090 - 52,523
242,745 18,094 28,394 7,140 33,393 10,686 6,326 4,729 351,507
8,313 - - 370 - - - - 8,683
84,625 3,187 47,359 - 21,484 55,216 10,598 - 222,469
113,352 15,827 403,760 73,430 65,590 82,740 33,740 - 788,439
1,904,076 135,863 1,487,609 199,652 623,698 587,650 144,330 51,130 5,134,008
2,672,024 286,839 2,484,834 320,301 928,917 1,232,818 447,298 196,306 8,568,937
3,163,478 536,334 2,969,123 401,741 1,302,282 1,525,038 539,372 218,023 10,655,391




GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

4.

EXPLORATION AND EVALUATION ASSETS (continued)

Vulcan Properties, Newfoundland

On February 28, 2021, the Company took assignment of an option agreement (the “Vulcan Agreement”)
between Sassy and Vulcan Minerals Inc. (“Vulcan™) dated February 11, 2021, which provides an exclusive
option to acquire a 100% ownership interest in certain mineral claims located in Newfoundland (known as
the “Gander North Property”, “Gander South Property”, the “Little River Property” and the “Hermitage
Property”) (collectively, the “Gander properties™).

Pursuant to the Vulcan Agreement, the Company must make the following cash and share payments as well
as incur minimum exploration expenditures in order to complete the acquisition:

Exploration
Date Shares Cash Expenditures
® (%)
Upon execution of the Agreement

(issued by Sassy)(paid) 1,000,000 100,000 -

On or before February 11, 2022
(issued, paid and incurred) 300,000 50,000 200,000

On or before February 11, 2023
(issued, paid and incurred) 300,000 50,000 400,000
On or before February 11, 2024 400,000 100,000 600,000
On or before February 11, 2025 500,000 100,000 800,000
Total 2,500,000 400,000 2,000,000

The Company also reimbursed Vulcan for a refundable staking deposit totaling $28,950 which is posted with
government of Newfoundland and Labrador.

Vulcan will retain a 3% net smelter return (“NSR”) royalty upon the Company completing its obligations
under the Vulcan Agreement. The Company has the right to purchase back one half of the NSR (1.5%) for
a cash payment of $2,000,000 and the issuance of 500,000 common shares of the Company.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

4. EXPLORATION AND EVALUATION ASSETS (continued)

Wildwood Properties, Newfoundland

Gander North/Carmanville

On May 31, 2021, the Company took assignment of an option agreement (the “Gander North Agreement”)
between Sassy and Wildwood Exploration Inc. (“Wildwood”) dated March 12, 2021, as amended on April
7, 2021, which provides an exclusive option to acquire a 100% ownership interest in certain mineral claims
located in Newfoundland (known as the “Gander North Property” and the “Carmanville Property”).

Pursuant to the Gander North Agreement, the Company must make the following cash and share payments
as well as incur minimum exploration expenditures in order to complete the acquisition:

Exploration
Date Shares Cash Expenditures
(&) %)
Upon execution of the Agreement
(issued by Sassy)(paid) 1,000,000 154,275 -
On or before November 15, 2021
(incurred) - - 275,000
On or before March 12, 2022
(issued and paid) 500,000 50,000 -
On or before April 7, 2022
(issued) 250,000 - -
On or before November 15, 2022
(incurred) - - 335,000
On or before March 12, 2023
(issued and paid) 500,000 100,000 -
On or before April 7, 2023
(issued) 250,000 - -
On or before November 15, 2023 - - 400,000
On or before March 12, 2024 500,000 100,000 -
On or before April 7, 2024 250,000 - -
On or before November 15, 2024 - - 750,000
On or before March 12, 2025 500,000 100,000 -
On or before November 15, 2025 - - 1,000,000
On or before March 12, 2026 750,000 150,000 -
Total 4,500,000 654,275 2,760,000

Wildwood will retain a 2.5% NSR royalty upon the Company completing its obligations under the Gander
North Agreement. The Company has the right to purchase that portion of the NSR equal to 1% for a cash
payment of $2,500,000.

Upon completion of its public listing on the CSE, the Company issued an additional 500,000 common
shares valued at $175,000 to Wildwood.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

4.

EXPLORATION AND EVALUATION ASSETS (continued)
Cape Ray

On May 31, 2021, the Company took assignment of an option agreement (the “Cape Ray Agreement”)
between Sassy and Wildwood dated March 12, 2021, as amended on April 7, 2021, which provides an
exclusive option to acquire a 100% ownership interest in certain mineral claims located in Newfoundland
(the “Cape Ray Property”).

Pursuant to the Cape Ray Agreement, the Company must make the following cash and share payments as
well as incur minimum exploration expenditures in order to complete the acquisition:

Exploration
Date Shares Cash Expenditures
&) ®)
Upon execution of the Agreement
(issued by Sassy)(paid) 500,000 87,455 -
On or before November 15, 2021
(incurred) - - 100,000
On or before March 12, 2022
(issued and paid) 250,000 35,000 -
On or before April 7, 2022
(issued) 250,000 - -
On or before November 15, 2022
(incurred) - - 120,000
On or before March 12, 2023
(issued and paid) 500,000 50,000 -
On or before November 15, 2023 - - 150,000
On or before March 12, 2024 500,000 75,000 -
On or before November 15, 2024 - - 430,000
On or before March 12, 2025 750,000 75,000 -
On or before November 15, 2025 - - 1,000,000
On or before March 12, 2026 750,000 130,000 -
Total 3,500,000 452,455 1,800,000

Wildwood will retain a 2.5% NSR royalty upon the Company completing its obligations under the Cape Ray
Agreement. The Company has the right to purchase that portion of the NSR equal to 1% for a cash payment
0f $2,500,000.

Upon completion of its public listing on the CSE, the Company issued an additional 500,000 common
shares valued at $175,000 to Wildwood.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

4.

EXPLORATION AND EVALUATION ASSETS (continued)
Mount Peyton/BLT

On May 31, 2021, the Company took assignment of an option agreement (the “Thwart Island Agreement”)
between Sassy and Wildwood dated March 12, 2021, as amended on May 12, 2021, which provides an
exclusive option to acquire a 100% ownership interest in certain mineral claims located in Newfoundland
(known as the “Mount Peyton Property” and the “BLT Property”).

Pursuant to the Thwart Island Agreement, the Company must make the following cash and share payments
as well as incur minimum exploration expenditures in order to complete the acquisition:

Exploration
Date Shares Cash Expenditures
&) ®)
Upon execution of the Agreement
(issued by Sassy)(paid) 1,250,000 331,320 -
On or before November 15, 2021
(incurred) - - 140,000
On or before January 15, 2022
(incurred) - - 700,600
On or before March 12, 2022
(issued and paid) 1,250,000 75,000 -
On or before November 15, 2022
(incurred) - - 160,000
On or before March 12, 2023
(issued and paid) 1,250,000 100,000 -
On or before November 15, 2023 - - 200,000
On or before March 12, 2024 1,250,000 100,000 -
On or before November 15, 2024 - - 500,000
On or before March 12, 2025 1,250,000 125,000 -
On or before November 15, 2025 - - 1,000,000
On or before March 12, 2026 750,000 150,000 -
Total 7,000,000 881,320 2,700,600

Wildwood will retain a 2.5% NSR royalty upon the Company completing its obligations under the Thwart
Island Agreement. The Company has the right to purchase that portion of the NSR equal to 1% for a cash
payment of $2,500,000.

Upon completion of its public listing on the CSE, the Company issued an additional 500,000 common shares
valued at $175,000 to Wildwood.



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

5. ACCOUNTS PAYABLES AND ACCRUED LIABILITIES
March 31, June 30,
2023 2022
® ®
Trade payables 29,577 1,149,729
Accrued liabilities 21,000 20,000
50,577 1,169,729

6. OTHER LIABILITIES

During the nine month period ended March 31, 2023, the Company issued 4,833,442 flow-through shares at
$0.31 per share and 2,982,962 charitable flow-through shares at $0.38 per share which resulted in a flow-
through premium liability of $521,464.

A portion of the requisite expenditures were incurred and renounced to allow for the recording of a flow-
through share premium recovery of $368,317 on the statement of loss for the nine month period ended March
31, 2023. The remaining balance continues to be recorded as a flow-through share premium liability until the
funds are expended.

7. RELATED PARTY TRANSACTIONS

Key management personnel include those persons having authority and responsibility for planning, directing
and controlling the activities of the Company as a whole. The Company has determined that key management
personnel consist of executive and non-executive members of the Company’s Board of Directors and
corporate officers. The remuneration of directors and other members of key management personnel during
the nine month periods ended March 31, 2023 and 2022 are as follows:

March 31, March 31,

2023 2022

©) )

Consulting fees 53,050 25,000
Geological fees 67,500 37,500
Management fees 135,000 75,000
Professional fees 63,000 32,500
Share-based payments 49,501 406,725

368,051 576,725




GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

7. RELATED PARTY TRANSACTIONS (continued)

Stock Options outstanding to key management at March 31, 2023 were as follows:

Name Position Number of Options Strike Price
Mark Scott CEO and Director 1,750,000 $0.25
Sean McGrath CFO 500,000 $0.25
Ian Fraser VP Exploration 500,000 $0.25
Ken Booth Director 100,000 $0.25
Kathryn McLaughlin Director 100,000 $0.25
Richard Savage Director 300,000 $0.25
Stephanie Hart Director 100,000 $0.25
Terry Coughlan Director 100,000 $0.25

There are no amounts owing to key management as at March 31, 2023 or June 30, 2022.

The Company owes $17,056 (June 30, 2022 - $Nil) to Sassy Gold as at March 31, 2023. The loan is not
interest-bearing and is due on demand.
8. SHARE CAPITAL AND RESERVES

Authorized share capital

The Company’s authorized share capital consists of an unlimited number of common shares without par
value.

Issued share capital

Nine month period ended March 31, 2023

On September 26, 2022, the Company completed a non-brokered private placement financing wherein it
issued 12,883,329 common shares, consisting of 2,982,962 charitable flow through shares at $0.38 per share,
4,833,442 flow through shares at $0.31 per share and 5,066,925 common shares at $0.27 per shares, for
aggregate proceeds of $3,999,962. In connection with the financing, the Company paid a total of $228,542
in cash and issued 701,742 finders’ warrants that are exercisable for 12 months at the issue price of the
underlying security issued. The Company incurred other share issuance costs totaling $15,579.

On December 1, 2022, the Company issued 166,667 common shares valued at $25,833 in connection with
the Cape Ray property.

On February 28, 2023, the Company issued 300,000 common shares to Vulcan valued at $49,500 under the
Vulcan Agreement (Note 4).

On March 27, 2023, the Company issued 2,500,000 common shares valued at $287,500 to Wildwood under
the Gander North, Cape Ray and Thwart Island Agreements (Note 4).



GANDER GOLD CORPORATION

Notes to the Condensed Interim Financial Statements
For the nine month period ended March 31, 2023
(Expressed in Canadian dollars)

8.

SHARE CAPITAL AND RESERVES (continued)

Year ended June 30, 2022

On November 22, 2021, the Company issued 8,831,500 common shares to Sassy at $0.30 per share in
settlement of a $2,649,450 intercompany loan with Sassy. (Note 7)

On January 26, 2022, the Company cancelled 17,107,125 common shares previously issued at $0.015 per
share to Sassy and reissued 17,107,125 common shares at $0.02 per share for additional cash proceeds of
$85,536. (Note 7)

On February 25, 2022, the Company issued 27,231,665 common shares pursuant to the conversion of
27,231,665 special warrants. The Company incurred share issuance costs of $98,335 (2021 — Nil).

On February 25, 2022, the Company issued 1,500,000 common shares valued at $525,000 to Wildwood
under the Gander North, Cape Ray and Thwart Island Agreements (Note 4).

On February 25, 2022, the Company issued 300,000 common shares to Vulcan valued at $105,000 under the
Vulcan Agreement (Note 4).

On April 20, 2022, the Company issued 2,500,000 common shares valued at $825,000 to Wildwood under
the Gander North, Cape Ray and Thwart Island Agreements (Note 4).

Stock Options

The Company has rolling incentive stock option plan (the “Plan”), which provides that the Board of Directors
of the Company may from time to time, in its discretion, and in accordance with the Exchange requirements,
grant to directors, officers, employees and technical consultants to the Company, non-transferable stock
options to purchase common shares, provided that the number of common shares reserved for issuance will
not exceed 10% of the issued and outstanding common shares of the Company. Such options will be
exercisable for a variable period from the date of grant. In connection with the foregoing, the number of
common shares reserved for issuance to any one optionee will not exceed five percent (5%) of the issued and
outstanding common shares and the number of common shares reserved for issuance to all technical
consultants will not exceed two percent (2%) of the issued and outstanding common shares.

Options may be exercised no later than 90 days following cessation of the optionee’s position with the
Company unless otherwise approved by the Board of Directors.

A continuity schedule of the Company’s stock options is as follows:

Weighted

Number of Average
Options Exercise Price
(&)

Balance, June 30, 2021 - -
Issued 3,450,000 0.25
Balance, June 30, 2022 and March 31, 2023 3,450,000 0.25
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8. SHARE CAPITAL AND RESERVES (continued)

The Company recorded share-based payments of $49,501 during the nine month period ended March 31,
2023 in connection with stock options that were issued to directors and officers in October 2021.

The fair value of each share option is estimated on the date of grant using the Black-Scholes Option Pricing
Model that uses the assumptions noted in the table below. Expected volatilities are based on historical
volatility of the Company’s shares, and other factors. The expected term of share options granted represents
the period of time that share options granted are expected to be outstanding. The risk-free rate of periods
within the contractual life of the share option is based on the Canadian government bond rate. Assumptions
used for share options granted during the year ended June 30, 2022 were as follows:

Number of Expected Risk Free Expected Total

Share Price Interest Expected Dividend Fair Value Fair

Grant Date Options _ Volatility Rate Life Yield Per Option Value
(%) (%) (yrs) (o) ® ®

November 1, 2022 2,400,000 112 1.50 5.00 - 0.15 371,270
November 15, 2022 700,000 112 1.50 5.00 - 0.15 108,287
December 1, 2022 350,000 112 1.50 5.00 - 0.15 54,143

The following table summarizes the stock options outstanding as at March 31, 2023:

Weighted Weighted

Number of Number of Average Average

Options Options Exercise Remaining

Expiry Date Outstanding Vested Price Contractual Life
%) (yrs)

November 1, 2026 2,400,000 - 0.25 3.59
November 15, 2026 700,000 - 0.25 3.63
December 1, 2026 350,000 - 0.25 3.67
3,450,000 - 0.25 3.61

Warrants

A continuity schedule of the Company’s share purchase warrants is as follows:

Weighted

Number of Average
Warrants Exercise Price
¥

Balance, June 30, 2021 and June 30, 2022 - -
Issued 714,704 0.32

Balance, March 31, 2023 714,704 0.32
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8.

SHARE CAPITAL AND RESERVES (continued)

The finder’s warrants issued during the nine month period ended March 31, 2023 were valued using the
Black-Scholes option pricing model under the following assumptions:

Warrants
Risk-free interest rate 3.81%
Expected life of warrants 1.00 yr
Volatility 165%
Expected dividend yield Nil
Forfeiture rate Nil
Weighted average fair value $0.12

The following table summarizes the share purchase warrants outstanding as at March 31, 2023:

Number of Weighted Average

Warrants Weighted Average Remaining

Expiry Date Qutstanding Exercise Price Contractual Life
®) (yrs)

September 26, 2023 190,814 0.27 0.49
September 26, 2023 315,083 0.31 0.49
September 26, 2023 208,807 0.38 0.49
714,704 0.32 0.49

FINANCIAL RISK MANAGEMENT

The Company is exposed in varying degrees to a variety of financial instrument related risks. The type of
risk exposure and the way in which such exposure is managed is provided as follows:

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the other party to incur a financial loss. The Company’s primary exposure to risk is on its cash. The Company
holds its cash in substantial financial institutions to mitigate risk. The carrying amount of financial assets
recorded in the financial statements represents the Company’s maximum exposure to credit risk.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.
The Company prepares general operating budget to help determine the funds required to support the
Company’s normal operating requirements on an ongoing basis. The Company uses its best efforts to ensure
that there are sufficient funds to meet its short-term business requirements, taking into account its anticipated
cash flows from operations and its holdings of cash.

The Company’s financial liabilities consist of accounts payable and accrued liabilities, all of which are due
within twelve months.

The Company’s main source of funding has been through the issuance of equity securities for cash. The
Company’s access to financing in the public markets is always uncertain. The Company is exposed to
liquidity risk.
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9.

FINANCIAL RISK MANAGEMENT (continued)
Commodity risk

Commodity price risk is the risk that the fair value of future cash flows will fluctuate as a result of changes
in commodity prices. Commodity prices for gold and silver are impacted by world economic events that
dictate the levels of supply and demand. The Company had no hedging contracts in place as at or during the
period ended March 31, 2023.

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company is not exposed to significant interest rate risk.

Foreign exchange risk

Foreign currency exchange rate risk is the risk that the fair value of assets and future cash flows will fluctuate
as a result of changes in foreign currency exchange rates. However, the Company’s functional currency is
the Canadian dollar and the Company doesn’t have any material assets or operations that are denominated in
a foreign currency. Accordingly, the Company is not exposed to any material foreign exchange risk and has
not hedged its limited exposure to currency fluctuations.

Classification of financial instruments

The Company classifies its other financial assets and other financial liabilities measured at fair value using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements.

The fair value hierarchy has the following levels:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than quoted prices included within 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 is not based on observable market data (unobservable
inputs).

Financial assets included in the statement of financial position are cash. Financial liabilities included in the
statement of financial position include accounts payable and accrued liabilities. The fair value of cash is
measured using Level 1 of the fair value hierarchy. The fair value of accounts payable and accrued liabilities
approximate the carrying amount due to their short term to maturity. The effect of changes in the Company’s
credit risk do not have a significant impact on the fair value due to the short term to maturity.
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9.

10.

11.

12.

FINANCIAL RISK MANAGEMENT (continued)

Capital Management

The Company’s policy is to maintain a strong capital base so as to maintain investor and creditor confidence
and to sustain future development of the business. The capital structure of the Company consists of the
components of shareholders’ equity.

The Company manages its capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust its capital structure, the
Company may attempt to issue new shares, issue debt and acquire or dispose of assets.

The Company is not subject to any externally imposed capital requirements.

There have been no changes to the Company’s approach to capital management during the period ended
March 31, 2023.

SEGMENTED INFORMATION

The Company operates in one reportable operating segment being the acquisition, exploration and evaluation
of mineral resources properties.

The Company operates in one geographic segment located in Canada.

SUPPLEMENTAL CASH FLOW INFORMATION

March 31, March 31,
2023 2022
® (&)
Non-cash investing and financing activities:

Exploration and evaluation expenditures in accounts payable 13,207 7,875

Common shares issued for exploration and evaluation
properties 362,833 540,000
Common shares issued to settle loan from Sassy - 2,649,450
Conversion of Special Warrants - 4,743,750

Interest paid during the period - -
Income taxes paid during the period - -

COMMITMENTS

Under the terms of their management agreements, the CEO, CFO and VP of Exploration of the Company are
entitled to between twelve and twenty-four months of base fee, representing approximately $546,000, in the
event of their agreement being terminated in connection with a change of control of the Company.
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13. SUBSEQUENT EVENT

Subsequent to March 31, 2023, the Company issued 2,975,000 Restricted Stock Units and 225,000 incentive
stock options which are exercisable at $0.20 for a period of five years.



