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Notice of No Auditor Review of Interim Financial Statements 
 
 
 
 
 
 
 
 
 
 
 
The accompanying unaudited interim financial statements have been prepared by 
management and approved by the Audit Committee and the Board of Directors. 
 
The Company’s independent auditors have not performed a review of these financial 
statements in accordance with the standards established by the Canadian Institute of 
Chartered Accountants for a review of interim financial statements by an entity’s 
auditors. 
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ASTORIUS RESOURCES LTD. 
(AN EXPLORATION STAGE COMPANY) 
 
BALANCE SHEETS 

AS AT DECEMBER 31, 2009  
 
 
 

 
December 31, 

2009 
September 30, 

2009 
  (Unaudited) (Audited) 
    
    ASSETS    
    CURRENT ASSETS    
    Cash and cash equivalents (Note 3) $ 650,652 $ 772,154 

Amounts recoverable  2,439 3,774 
Prepaid expense  6,142 – 

      659,233 775,928 
    

PREPAID EXPLORATION EXPENDITURES   – 25,000 
MINERAL PROPERTY (Note 4)  168,609 53,197 
     $ 827,842 $ 854,125 
        
LIABILITIES     
    CURRENT LIABILITIES    
    Accounts payable and accrued liabilities  $ 11,524 $ 5,895 
        
SHAREHOLDERS’ EQUITY     
    Share capital (Note 5)  923,465 923,465 
Contributed surplus  115,722 115,722 
Deficit  (222,869) (190,957) 
      816,318 848,230 
     $ 827,842 $ 854,125 
     
Nature of Operations (Note 1) 
 
Approved on behalf of the Board: 
 
 
 
/s/ “Malcolm Powell”  /s/ “Carl Jonsson” 
Malcolm Powell, Director  Carl Jonsson, Director 
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ASTORIUS RESOURCES LTD. 
(AN EXPLORATION STAGE COMPANY) 

STATEMENTS OF OPERATIONS, COMPREHENSIVE LOSS AND DEFICIT 

FOR THE THREE MONTHS ENDED DECEMBER 31, 2009 

(Unaudited) 
 
 

  

Three months 
ended 

December 31, 
2009 

Three months 
ended 

December 31, 
2008 

  EXPENSES  
 
Consulting fees $ 15,000 $ – 
Accounting fees 8,900 9,200
Office and miscellaneous 4,812 3,116
Advertising and promo 3,333  – 
Filing and transfer agent fees 1,378 4,865
Legal fees 539 5,862

  33,962 23,043
 
LOSS BEFORE OTHER INCOME (33,962) (23,043)
 OTHER INCOME  
 Interest income 2,050 – 
 NET LOSS AND COMPREHENSIVE LOSS FOR THE PERIOD (31,912) (23,043)
 DEFICIT, BEGINNING OF PERIOD (190,957) (93,726))
 DEFICIT, END OF PERIOD $ (222,869) $ (116,769)
  
NET LOSS PER SHARE – BASIC AND DILUTED $ (0.00) $ (0.00)
  
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING 8,650,000 8,500,000
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ASTORIUS RESOURCES LTD. 
(AN EXPLORATION STAGE COMPANY) 

STATEMENT OF CASH FLOWS 

FOR THE THREE MONTHS ENDED DECEMBER 31, 2009 

(Unaudited) 
 
 

  

Three months 
ended 

December 31, 
2009 

Three months 
ended 

December 31, 
2008 

   CASH PROVIDED BY (USED IN):   
   OPERATING ACTIVITIES   
   Net loss for the period $ (31,912) $ (23,043) 
   Changes in non-cash working capital balances:   
   Amounts recoverable 1,335 (350) 

Prepaid expense 18,858 – 
Accounts payable and accrued liabilities 5,629 7,386 

    (6,090) (16,007) 
      INVESTING ACTIVITIES   
   Mineral property expenditures (115,412) – 
   DECREASE IN CASH DURING THE PERIOD (121,502) (16,007) 
   CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 772,154 940,295 
   CASH AND CASH EQUIVALENTS, END OF PERIOD $ 650,652 $ 924,288 
   SUPPLEMENTAL INFORMATION:   
      Cash paid for interest 
 

$ – $ – 
   Cash paid for income taxes $ – $ – 
   



 
ASTORIUS RESOURCES LTD. 
(AN EXPLORATION STAGE COMPANY) 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE THREE MONTHS ENDED DECEMBER 31, 2009 
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1. NATURE OF OPERATIONS 

Astorius Resources Ltd. (the “Company”) was incorporated under the Business Corporation Act of 
British Columbia on May 4, 2007 and is listed on the TSX Venture Exchange. 

The Company is in the business of acquisition, exploration and development of resource properties. 
The recovery of the Company’s investment in resource properties and the attainment of profitable 
operations is dependent upon discovery and development of economic reserves and the ability to 
arrange sufficient financing to bring the reserves into production. The ultimate outcome of these 
matters cannot presently be determined because they are contingent on future events. At December 
31, 2009, the Company continues to be an exploration stage company. 

The Company has realized recurring losses which are funded primarily by issuance of shares. The 
Company’s ability to continue its operations and to realize assets at their carrying values is 
dependent upon obtaining additional financing or maintaining continued support from its shareholders 
and creditors, and generating profitable operations in the future. 

These financial statements do not give effect to any adjustments which would be necessary should 
the Company be unable to continue as a going concern and therefore be required to realize its assets 
and discharge its liabilities in other than the normal course of business and at amounts different from 
those reflected in the accompanying financial statements. 

 
 
2. BASIS OF PRESENTATION 

The accompanying unaudited interim financial statements of the Company have been prepared in 
accordance with Canadian generally accepted accounting principles for interim financial statements 
and accordingly do not include all disclosures required for annual financial statements.  

These unaudited interim financial statements follow the same significant accounting policies and 
methods of application as the Company’s financial statements for the year ended September 30, 
2009. The interim financial statements should be read in conjunction with the September 30, 2009 
annual financial statements.  

In the opinion of management, all adjustments considered necessary for fair presentation have been 
included. Operating results for the interim period are not necessarily indicative of the results that may 
be expected for the full fiscal year ending September 30, 2010.  

 
 

3. CASH AND CASH EQUIVALENTS 

Cash and cash equivalents include an investment in a redeemable guaranteed investment certificate 
(“GIC”) with an interest rate of 0.45% (September 30, 2009 – 1.30%) per annum. At December 31, 
2009, the fair value of the GIC was $650,064 (September 30, 2009 - $772,513). 
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4. MINERAL PROPERTY 

  
Pat Property

Dec 31, 2009
  Acquisition costs  
  Cash paid to optionor $ 30,000
  Shares issued to assignor 5,000
  Shares issued to optionor 4,500
 Balance, beginning and end of period 39,500
 Exploration costs 
Balance, beginning of period 13,697
  Consulting 10,722
  Drilling 104,690
 Balance, end of period 129,109
  $ 168,609
  
Pat Property, British Columbia, Canada 

 
On January 23, 2009, the Company entered into an assignment agreement, amended January 26, 
2009, to acquire a previously existing option (“Option”) to acquire a 60% interest in the Pat Mineral 
Claims located in the Cariboo Mining Division, British Columbia. In consideration of the assignment 
the Company issued 100,000 shares to the assignor. 
 
In order to maintain and exercise the Option the Company must make cash payments of $115,000, 
issue 150,000 common shares to the optionor and incur exploration expenditures of $1,200,000 as 
follows: 
 
 
 

Cash 

 Issue 
Common 
Shares 

 
Minimum 

Expenditures 
      (i) On June 25, 2009 (paid and issued) $ 30,000 50,000 $ – 

(ii) By November 15, 2009 (incurred)  – –  100,000 
(iii) On June 25, 2010 40,000 50,000  – 
(iv) On June 25, 2011 45,000 50,000  1,100,000 

           $ 115,000 150,000 $ 1,200,000 

 

 

 

 

 

 

 



 
ASTORIUS RESOURCES LTD. 
(AN EXPLORATION STAGE COMPANY) 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE THREE MONTHS ENDED DECEMBER 31, 2009 
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5.  SHARE CAPITAL 

Authorized: 

Unlimited number of voting common shares without par value 

 Issued and Outstanding: 

Balance, September 30, 2008  8,500,000 $ 913,965
   
Issuance of shares to acquire resource property (Note 4)  100,000 5,000
Issuance of shares to acquire resource property (Note 4)  50,000 4,500
    Balance, September 30, 2009 and December 31, 2009  8,650,000 $ 923,465

   

6. STOCK OPTION PLAN 

As of December 31, 2009 the Company had stock options outstanding and exercisable to acquire an 
aggregate of 1,450,000 common shares summarized as follows. All of these options are fully vested. 

 
Number of 

Options 

Weighted 
Average 
Exercise 

Price  Expiry Date 

   Granted: Agent 600,000 $0.15  January 8, 2010 
Granted: Directors 850,000 $0.15  January 8, 2013 
  Balance, December 31, 2009 1,450,000 $0.15  
   
Under the Company's stock option plan, the exercise price of each option is determined by the Board, 
subject to the pricing policies of the TSX Venture Exchange. Options vest immediately when granted 
and expire five years from the date of the grant, unless the Board establishes more restrictive terms.  

The aggregate number of shares issuable pursuant to options granted under the plan is limited to 
10% of the Company's issued shares at the time the options are granted. The aggregate number of 
options granted to any one optionee in a 12-month period is limited to 5% of the issued shares of the 
corporation. 

 
7. RELATED PARTY TRANSACTIONS 

During the period ended December 31, 2009, the Company incurred the following related party 
transactions measured at the exchange amounts, which were the amounts agreed upon by the 
transacting parties and are on terms and conditions similar to those for arms length transactions: 

a. The Company incurred legal fees of $539 (2008 - $5,862) from a law firm of which a director of 
the Company is a principal.  

b. The Company paid office services, facilities and rent of $4,500 (2008 - $3,000) to a corporation 
with common directors. 

c. The Company paid consulting fees of $15,000 (2008 - $Nil) to a corporation owned by a director 
of the Company. 
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ASTORIUS RESOURCES LTD. (“Company”) 

  
FIRST QUARTER MANAGEMENT DISCUSSION AND ANAYLSIS 

DATED FEBRUARY 26, 2010  
 

This interim MD & A covers the Company’s first fiscal quarter - the period between September 30, 2009 and 
December 31, 2009 and the subsequent period to February 26, 2010.  It is to be read in conjunction with the 
Company’s audited Financial Statements prepared as of September 30, 2009, and the unaudited quarterly 
financial statements prepared for the 3-month interim period ended December 31, 2009, all prepared in 
accordance with the Canadian generally accepted principles.  All amounts are expressed in Canadian dollars. 
 
It is the Company’s policy not to provide any forward guidance or projections.   
 
The Company has established a website – the address of which is:  www.astoriusresources.com 
 
1. Overall Performance 
 
Because the Company did not carry on any business activities during the quarter there are no 
performance figures to analyze or discuss. 
 
The Company signed an agreement, dated January 26, 2009 (the “Agreement”) to acquire – by 
assignment – an option to earn a 60% interest in two contiguous mineral claims covering 1,330 
hectares located approximately 15 kilometres east of the village of Horsefly, British Columbia, known 
as the “Pat” property.  The original Option Agreement as to the 60% interest in the Pat property, dated 
June 25, 2007 (the “Original Agreement”), was executed by the claim’s owner, Cariboo Rose 
Resources Ltd. in favour of Alder Resources Ltd. (“Alder”).  Details of the Agreement and the 
Original Agreement were disclosed in the Company’s annual MD & A dated January 26, 2009.   
 
The Company engaged Mincord Exploration Consultants Ltd., of Vancouver, BC to conduct a work 
programme on the property.  The programme consisted principally of diamond drilling and related 
work.  It was completed at a cost of approximately $102,000.  Set out below is a copy of paragraphs 
extracted from the press release of the Company dated December 8, 2009 describing the conclusion of 
the programme. 
 

“Astorius is pleased to report that drilling has now been completed on the Pat mineral property 
located approximately 15 kilometres east of Horsefly, in the Cariboo Region of central British 
Columbia.  During the program 747 metres of NQ diamond drilling was completed in three 
holes.  Hole 1 was terminated in overburden and did not penetrate the expected target.  Holes 2 
and 3 intersected bedrock and were stopped at hole depth’s of 316 and 258 metres respectively. 
 
The Pat project, encompassing 1,330 hectares, was staked to cover a prominent magnetic 
anomaly indicated in government surveys within the prolific Quesnel volcanic terrane.  The 
magnetic feature at Pat is approximately 4.0 kilometres across and roughly circular.  The Pat 
airborne magnetic anomaly is comparable in area and intensity on government airborne survey 
maps to the magnetic feature which occurs at Imperial Metal Corporation’s (TSX: III) 20,000 
tonne/day Mount Polley copper-gold mine some 35 kilometres to the northwest.  A strong 
induced polarization (IP) anomaly, detailed by Cominco Limited in 1990, occurs immediately 
to the east of the magnetic anomaly and although drilled without significant results in 1991, 
can be reinterpreted as a pyrite halo.” 
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The second hole, 09-P-06, intersected the bedrock interface at a depth of 146 metres and encountered a 
sequence of volcanic tuff/siltstone, sandstone and volcanic agglomerate believed to be part of the 
Eocene aged Kamloops Group which continued to the end of the hole at 316 metres.  Minor pyritic 
intervals will be sampled and analyzed for precious metals. 

The third hole, 09-P-07, located 1,600 metres to the west of 09-P-06, passed through 197 metres of 
overburden before intersecting bedrock consisting of grey brown tuffaceous siltstone with minor pyrite. 
This unit is quite distinct from the bedrock encountered in hole 09-P-06 and may represent the Triassic- 
Jurassic basement rocks typical of the Quesnel Terrane in this area.  The hole was terminated at 258 
metres due to drilling problems.  The core from this hole was sampled for precious metals but did not 
return any significant results.  

Astorius is currently reviewing the results to decide if it will undertake further work on the property. 
 
Bill Morton, P.Geo., is the Astorius Resources project supervisor and “Qualified Person” for the 
purpose of NI 43-101, “Standards of Disclosure for Mineral Projects”. 
 
Further information about the Company can be viewed on the website – including a geological report 
on the Pat property. 
 
2. Summary of Quarterly Reports 
 
The following information is provided for the period since the incorporation of the Company on May 
4, 2007: 
 

  
 
Quarter 
ended 
December 
31/09 
$ 

 
 
Quarter 
ended 
September 
30/09 
$ 

 
 
Quarter 
ended 
June 
30/09 
$ 

 
 
Quarter 
ended 
March 
31/09 
$ 

 
 
Quarter 
ended 
December 
31/08 
$ 

 
 
Quarter 
ended 
September 
30/08 
$ 

 
 
Quarter 
ended 
June 
30/08 
$ 

 
 
Quarter 
ended 
March 
31/08 
$ 

(a) net sales or total  
revenues 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

(b) Gain (Loss) before 
Extraordinary items 
- total  
- per share undiluted* 

 
 

(31,912) 
(0.00) 

 
 

(16,535 
(0.00) 

 
 

(23,526) 
(0.00) 

 
 

(34,127) 
(0.00) 

 
 

(23,043) 
(0.00) 

 
 

30,304 
(0.00) 

 
 

1,316 
(0.00) 

 
 

(71,480) 
(0.01) 

(c) Net Gain (Loss) 
- Total 
- Per share diluted* 

 
(31,912) 

(0.00) 

 
(16,535) 

(0.00) 

 
(23,526) 

(0.00) 

 
(34,127) 

(0.00) 

 
(23,043) 

(0.00) 

 
30,304 
(0.00) 

 
1,316) 
(0.00) 

 
(71,480) 

(0.01) 
 
*As the effect of dilution is to reduce the reported loss per share, fully diluted loss per share 
information has not been shown. 
 
3. Results of Operation 
 
Because the Company did not have any business operations in the period covered by this document 
there can be no meaningful discussion of the results of operations as a result of the Company being 
largely inactive during the fiscal quarter.  For that reason the Company’s cash expenses for the quarter 
were minimal.   Legal fees and accounting and other costs were higher during the quarter due to the 
extra work done to achieve the results described in Clause 1. 
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The Company booked expenses during the fiscal quarter of $33,962 – but received interest of $2,050 
and therefore had a net loss for the quarter of only $31,912 (2008 - $23,043). 
 
4. Liquidity 
 
As at December 31, 2009 the Company had $650,652 in cash on hand and working capital of 
$647,709.   
 
5 Transactions with Related Parties 
 
There have been no transactions with related parties in the past fiscal year – except the following 
related party transactions which were recorded at their exchange amounts as agreed upon by the parties 
and on terms and conditions similar to transactions with non-related parties: 
 
(a) The Company agreed, commencing June 1, 2009, to pay $5,000 per month for the management 

services of the President and Chief Executive Officer, Malcolm Powell.  Mr. Powell’s services 
to the Company had not been previously paid for.  The payments will be made to Mr. Powell’s 
wholly owned private company.  The total paid for the quarter ending December 31, 2009 was 
$15,000 (2008 - $Nil). 

 
(b) Carl Jonsson, the Company’s Director and Corporate Secretary, acts as the Company’s lawyer 

through his firm, Tupper Jonsson & Yeadon.  All of the charges for Mr. Jonsson’s services are 
invoiced by the firm.  The legal fees paid to, or incurred with, the firm for the quarter ending 
December 31, 2009 were $1,890 (2008 - $5,862). 

 
(c) The Company, pursuant to an informal agreement with a company which has common directors 

and officers, pays $1,000 per month for office services and facilities. 
 
6. Other MD & A Requirements 
 
(a) Additional information relating to the Company has been filed on SEDAR and is available at 

www.sedar.com. 
 
(b) As the Company has not had any revenue from operations the following breakdown of general 

and administration expenses is provided. 
       

 Quarter Ended 
December 31, 2009 

$ 

Quarter Ended 
December 31, 2008 

$ 
Management fees 
Accounting fees 
Office and miscellaneous 
Advertising and promotion 
Filing and transfer agent fees 
Legal fees 

15,000 
8,900 
4,812 
3,333 
1,378 

539

- 
9,200 
3,116 

- 
4,865 
5,862

Totals: 33,962 23,043
 
(c) Breakdown of exploration costs for the Company’s during the first fiscal quarters of the last 
two fiscal years: 
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  December 31, 2009 December 31, 2008 (*) 
Consulting 10,722 -
Drilling 104,690 -
Totals 115,412 -

 
* The Company conducted no exploration work during the quarter ended December 31, 2009. 
 
(d) Outstanding share data: 
 

(i) The Company has 8,650,000 common shares issued.  The shares are all voting shares 
and rank equally with each other. 

 
(ii) The Company has share purchase options outstanding as follows: 

 
No.  Exercise Price  Expiry Date 

 600,000 $0.15  January 8, 2010  
 850,000 $0.15  January 8, 2013  

 
The Company has no share purchase warrants outstanding. 

 
7. Financial and Other Instruments 
 
As at September, 2009, the Company’s financial instruments consist of cash and cash equivalents, accounts 
receivable and accounts payable.  The fair values of these financial instruments approximate their carrying 
values because of their current nature. 
 
8. Controls and Procedures  
 
 (a) As the Company is a venture issuer it is not required to certify the design and evaluation of its 

Disclosure Controls and Procedures and Internal Controls on Financial Reporting - and has not 
completed such an evaluation;  and 

 
 (b) inherent limitations on the ability of the certifying officers to design and implement on a cost 

effective basis DC&P and ICFR for the Company may result in additional risks to the quality, 
reliability, transparency and timeliness of interim and annual filings and other reports provided under 
securities legislation. 

 
9. Change in Accounting Policies including Initial Adoption 
 
 (a) In February, 2008 the Accounting Standards Board issued CICA Handbook Section 3064, 

“Goodwill and Intangible Assets”, which replaces CICA 3062, “Goodwill and Intangible Assets”, and 
CICA 3450, “Research and Development Costs”.  Section 3064 establishes standards for the 
recognition, measurement and disclosure of goodwill and intangible assets.  This new standard was 
effective for the Company’s interim and annual financial statements commencing October 1, 2008.   

 
 (b) In June 2007, the Accounting Standards Board issued CICA Handbook Section 1400, “General 

Standards of Financial Statement Presentation”, which provides revised guidance on management’s 
responsibility to assess and discloses the Company’s ability to continue as a going concern.  This 
standard was effective for the Company’s interim and annual financial statements for fiscal years 
beginning on or after October 1, 2008.   
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 (c) Securities regulators and the Canadian Accounting Standards Board have edicted that all public 

Canadian companies must adopt and comply with IFRS effective January 1, 2011 with restatement, for 
comparative purposes, of amounts reported by the Company for the year ended December 31, 2010 and 
for all interim periods reported within 2010.  The Company is currently assessing the adoption of IFRS 
for 2011.  However the financial reporting impact of the transition to IFRS cannot be reasonably 
estimated at this time.  At this point, due to the limited nature of the Company’s activities, it is not 
expected that the transition to IFRS will have a significant impact.  Management expects to, in 2010, 
formulate a changeover plan.  Although companies are, in some cases, entitled to adopt certain new 
accounting policies that will comply with IFRS prior to 2011, the Company has not concluded that it 
would be appropriate for it to adopt any of the new accounting policies prior to the date they will be 
required. 

 
10. Risks and Uncertainties 
 
 Resources exploration is a speculative business and involves a high degree of risk which even a 

combination of professional evaluation and management experience may not eliminate.  There is no 
certainty that expenditures made by the Company on the exploration of properties will result in 
discoveries of commercial quantities of minerals.  Significant expenditures are required to locate and 
estimate reserves, and further the development of a property.  Capital expenditures to bring a property to 
commercial production are also significant.  There is no assurance that the Company will be able to 
arrange sufficient financing to bring a property into production.  The following are some of the risks to 
the Company, recognizing that it may be exposed to other additional risks from time to time. 

 
• Limited business history of the Company, including lack of revenues and no assurance of 

profitability 
• Dependence on key management personnel 
• Reliance on availability and performance of independent contractors 
• Challenges by other unknown parties or Aboriginals to property title 
• Environmental issues 
• Federal and provincial political risk 
• Commodity price risk 
• Financial markets 
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