
Legacy Gold Mines Ltd.  
(formerly Prestwick Capital Corporation Limited) 

Condensed Interim Financial Statements 

As at September 30, 2024 and December 31, 2023 and for 
the three and nine months ended September 30, 2024 and 

2023 

(Expressed in Canadian Dollars) 

(Unaudited) 



(formerly Prestwick Capital Corporation Limited)

(Expressed in Canadian Dollars)
(Unaudited)

September 30, December 31,

As at 2024 2023

Assets
Current assets

Cash 245,075$        525,797$        
Subscription receipts, held in trust (note 5) 2,700,000       -                      
Prepaid expenses 3,863              1,395              
Deferred financing costs 42,511            -                      

 2,991,449$     527,192$        

Liability and Shareholders' Equity
Current liabilities
    Accounts payable 130,854$        9,500$            

Subscription receipts (note 5) 2,700,000       -                      

2,830,854       9,500              

Shareholders' equity
Share capital (note 6) 543,720          543,720          
Share based payment reserve 115,238          115,238          
Deficit (498,363) (141,266)

160,595          517,692          

 2,991,449$     527,192$        

Approved on behalf of the board

Director Director

Legacy Gold Mines Ltd. 

(signed) "Brian Hinchcliffe" (signed) "John Gravelle"

Condensed Interim Statements of Financial Position

The accompanying notes are an integral part of these financial statements



(formerly Prestwick Capital Corporation Limited)

(Expressed in Canadian Dollars)
(Unaudited)

For the three For the three For the nine For the nine

months ended months ended months ended months ended

September 30, September 30, September 30, September 30,

2024 2023 2024 2023

Expenses 
Property investigation 145,743$            -$                        172,452$            -$                        
Professional fees 48,809                1,323                  87,590                3,063                  
Consulting fees 36,200                -                          51,635                -                          
Regulatory and filing fees 27,105                11,587                41,915                12,615                
Administration 3,505                  -                          3,505                  -                          
Share based compensation -                          100,021              -                          100,021              

Total expenses 261,362              112,931              357,097              115,699              

Net and comprehensive loss 261,362$            112,931$            357,097$            115,699$            

Basic and diluted loss per share (note 7) 0.13$                  0.02$                  0.18$                  0.02$                  

Weighted average number of common shares (note 7) 2,000,000           7,500,627           2,000,000           7,500,627           

Legacy Gold Mines Ltd. 

Condensed Interim Statements of Comprehensive Loss

The accompanying notes are an integral part of these financial statements



(formerly Prestwick Capital Corporation Limited)

(Expressed in Canadian Dollars)
(Unaudited)

Shares Share Capital Deficit Total

Balance, December 31, 2023 11,050,100   543,720$      115,238$      (141,266)$     517,692$      

Net and comprehensive loss (357,097) (357,097)

Balance, September 30, 2024 11,050,100   543,720$      115,238$      (498,363)$     160,595$      

Shares Share Capital Deficit Total

Balance, December 31, 2022 9,050,100     452,005$      -$                  (6,004)$         446,001$      

Net and comprehensive loss (115,699) (115,699)

Issuance of common shares 2,000,000     200,000        200,000        

Agent's and directors' options  115,238        115,238        

Offering costs (108,285) (108,285)

Balance, September 30, 2023 11,050,100   543,720$      115,238$      (121,703)$     537,255$      

Share Based 
Payment 
Reserve

Legacy Gold Mines Ltd. 

For the nine months ended September 30, 2024

For the nine months ended September 30, 2023

Share Based 
Payment 
Reserve

Condensed Interim Statements of Changes in Equity

The accompanying notes are an integral part of these financial statements



(formerly Prestwick Capital Corporation Limited)

(Expressed in Canadian Dollars)
(Unaudited)

September 30, September 30,

2024 2023

Operating activities
Net and comprehensive loss  (357,097)$               (115,699)$              
Adjustment for non-cash item

Share based compensation -                             100,021                 
Change in non-cash working capital items

  Prepaid expenses (2,468) (2,930)
  Accounts payable 80,433                   1,913                     

 (279,132) (16,695)

Financing activities
Deferred finance costs (1,590) -                             
Issuance of share capital -                             200,000
Offering costs -                             (78,068)

(1,590)                    121,932

Net change during the period (280,722)                105,237                 

Cash, beginning of period 525,797                 437,784                 

Cash, end of period  245,075$                543,021$               

Legacy Gold Mines Ltd. 

For the nine months ended

Condensed Interim Statements of Cash Flows

The accompanying notes are an integral part of these financial statements



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
1. Nature of operations 

Legacy Gold Mines Ltd. (formerly Prestwick Capital Corporation Limited) (the "Company") was 
incorporated under the Business Corporations Act (Alberta) on June 4, 2021. The Company 
maintains its head office at 30th Floor, 421 7th Avenue SW, Calgary, Alberta T2P 4K9 and registered 
office at 1250, 639 - 5th Avenue SW., Calgary, Alberta, T2P 0M9. The Company was a Capital 
Pool Company ("CPC") as defined pursuant to Policy 2.4 of The TSX Venture Exchange (the 
"TSXV') during the three and nine months ended September 30, 2024. 

As a CPC, the proceeds raised by the Company from the issuance of common shares may only be 
used to identify and evaluate businesses and assets for future investment, and reasonable expenses 
relating to the Company’s initial public offering, general and administrative expenses not exceeding 
in aggregate $3,000 per month and relating to a proposed qualifying transaction. These restrictions 
apply until the completion of a Qualifying Transaction by the Company as defined under the 
policies of the TSXV. 

The Company has not conducted commercial operations. The Company's continuing operations are 
dependent upon its ability to evaluate and negotiate an agreement to acquire an interest in a material 
asset or business. There is no assurance that the Company will be able to complete a Qualifying 
Transaction or that it will be able to secure the necessary financing to complete a Qualifying 
Transaction.  

Where an acquisition or participation is warranted, additional funding may be required. The ability 
of the Company to fund its potential future operations and commitments is dependent upon its 
ability to obtain additional financing. Such an acquisition will be subject to regulatory approval and, 
if required, shareholder approval. 

The Company completed its Qualifying Transaction on October 3, 2024.  See note 11 – Subsequent 
events below. 

2. Functional and presentation currency 

These financial statements are presented in Canadian dollars, which is the Company's functional 
currency. 

3. Statement of compliance 

These unaudited condensed interim financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) applicable to the preparation of interim 
financial statements, including IAS 34, Interim Financial Reporting and interpretations adopted by 
the International Accounting Standards Board (IASB). These condensed interim financial 
statements follow the same accounting policies and methods of application as those used in the 
Company’s audited financial statements for the year end December 31, 2023.  

The financial statements were approved by the Board of Directors on November 15, 2024.  

  



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
4. Material accounting policies 

(a) Measurement uncertainty  

The preparation of financial statements in conformity with IFRS requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the balance sheet date and the reported amounts 
of revenues and expenses during the period.  

The following is the financial statement item which is most impacted by estimation uncertainty 
and critical judgments in applying the accounting policies.  

The Company recognizes deferred tax assets to the extent that it is probable that future taxable 
profits will be available to utilize the Company’s deductible temporary differences which are 
based on management’s judgement on the degree of future taxable profits. To the extent that 
future taxable profits differ significantly from the estimates impacts the amount of the deferred 
tax assets management judges is probable. 

(b) Financial instruments 

Recognition 

The Company recognizes financial assets and financial liabilities when it becomes party to the 
contractual provisions of the instrument. 

Classification 

Financial assets are classified as subsequently measured at amortized cost, fair value through 
other comprehensive income or fair value through profit or loss on the basis of both the 
Company’s business model for managing the financial assets and the contractual cash flow 
characteristics of the financial asset. The classification of subsequently measured at amortized 
cost is used when the objective of the business model is to hold assets and collect contractual 
cash flows, and the contractual terms give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding. 

The Company’s cash is classified as a financial asset measured at fair value through profit and 
loss.  

Financial liabilities are classified as subsequently measured at amortized cost unless they meet 
the criteria for measurement at fair value or other prescribed measurement. 

The Company’s accounts payable are classified as subsequently measured at amortized cost. 

  



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
4. Material accounting policies, continued 

Measurement 

Financial assets and financial liabilities classified as subsequently measured at amortized cost 
are initially measured at fair value plus or minus transaction costs that are directly attributable 
to the acquisition of the financial asset or issue of the financial liability. Subsequently the 
financial assets and liabilities are measured at amortized cost using the effective interest rate 
method.  

Impairment 

Financial assets classified as subsequently measured at amortized cost or fair value through 
other comprehensive income reflect the Company’s assessment of expected credit losses. The 
impairment methodology applied depends on whether there has been a significant increase in 
credit risk. 

(c) Deferred financing costs 

Financing costs incurred related to the Company's proposed financing are deferred. 
Deferred costs consist primarily of agent and professional fees. Costs will be charged to 
share capital upon the issuance of shares. In the event that the share issuance does not occur, 
the costs will be charged to income in the period. 

(d) Earnings per share 

The Company presents basic and diluted earnings per share data for its common shares. 
Basic earnings per share is calculated by dividing earnings attributable to the equity 
shareholders by the weighted average number of common shares outstanding during the 
period. All of the shares held in escrow are considered contingently returnable until the 
Company completes a Qualifying Transaction and, accordingly, are not considered to be 
outstanding shares for purposes of the calculation. Diluted earnings per share are determined 
by adjusting the weighted average number of common shares for the dilutive effect of share 
based payments using the treasury stock method. Under this method, stock options, whose 
exercise price is less than the average market price of the Company's common shares, are 
assumed to be exercised and the proceeds used to repurchase common shares at the average 
market price for the period.  

(e) Income taxes 

Income taxes are calculated using the liability method of tax allocation accounting. Temporary 
differences arising from the difference between the tax basis of an asset or liability and its 
carrying value on the statement of financial position are used to calculate deferred income tax 
liabilities or assets. Deferred income tax liabilities or assets are calculated using tax rates 
anticipated to apply in the periods that the temporary differences are expected to reverse. The 
effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in 
the period that substantive enactment occurs. A deferred tax asset is recognized for unused tax  



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
4. Material accounting policies, continued 

losses, tax credits and deductible temporary differences, to the extent it is probable that future 
taxable profits will be available against which they can be utilized. Deferred tax assets are 
reviewed at each reporting date and are reduced to the extent that it is no longer probable that 
the related tax benefit will be realized. 

(e) Share based payments 

Share based payments to employees are measured at the fair value of the equity instruments 
granted and amortized over the vesting period. Share based payments to non-employees are 
measured at the fair value of the good or service received or the fair value of the equity 
instruments issued if it is determined that the fair value of the good or service cannot be 
measured reliably, and are recorded at the date the good or service is received. The 
corresponding amount is recorded to an equity reserve. The Company estimates the fair value 
of options using the Black-Scholes option pricing model. 
 

(f) Accounting standards issued but not yet adopted 

 The new accounting standards and amendments to existing standards that have been issued 
 and that the Company will be required to adopt in future years are either not applicable or are 
 not expected to have a significant impact on the Company’s financial statements. 

5. Subscription receipts 
 
On August 29, 2024 the Company issued 13,500,000 subscription receipts (the “Subscription 
Receipts”) at a price of $0.20 per Subscription Receipt for gross proceeds of $2,700,000 (the 
“Private Placement”).  The Private Placement is being completed in conjunction with a transaction 
(the “Transaction”) whereby the Company obtains an option to acquire a 100% undivided interest 
in and to the mineral claims comprising the Baner gold project located in Idaho County, Idaho, USA 
(see note 11). 
 
Each Subscription Receipt will, upon satisfaction of certain escrow release conditions, 
automatically convert, without any further action or further consideration from the Subscription 
Receipt holder, into one (1) common share of the Company. The gross proceeds from the sale of 
the Subscription Receipts are being held in escrow pending the completion of the Transaction. If 
the Transaction is not completed, holders of the Subscription Receipts will be entitled to receive the 
full purchase price of their Subscription Receipts, together with their pro rata share of interest earned 
thereon.  
 
If the Transaction is completed, the net proceeds of the Private Placement will be used with a view 
to developing the business of the Company resulting from the Transaction and for general working 
capital purposes. The Company has agreed to  pay finder’s fees of $40,000 cash and common share 
purchase warrants to purchase 200,000 common shares at an exercise price of $0.20 per share, 
expiring 24 months from the date of issuance in connection with the Private Placement. 

  



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
6. Share capital 

Authorized 

Unlimited number of Common shares 

Share issuance detail 

On August 1, 2023 the Company completed its initial public offering (“IPO”) and issued for cash 
consideration 2,000,000 shares, at a price of $0.10 per share, for total gross proceeds of $200,000. 

Escrowed shares 

Pursuant to an escrow agreement dated May 12, 2023 between the Company, Alliance Trust 
Company and certain shareholders of the Company 9,050,100 of the issued and outstanding 
common shares have been deposited in escrow. Upon the Company completing a Qualifying 
Transaction, the TSX Venture Exchange will issue a bulletin announcing the final acceptance, and 
25% of the common shares held pursuant to the escrow agreement shall immediately be released. 
Every six months following the initial release an additional 25% will be released. These common 
shares are considered contingently returnable until the Company completes a Qualifying 
Transaction and, accordingly, are not considered to be outstanding shares for purposes of the 
calculation of loss per share. 

Stock Options 

The Company has adopted an incentive stock option plan (the “Option Plan”) which provides that 
the Board of Directors may from time to time, in its discretion, and in accordance with requirements 
of applicable regulatory authorities, grant to directors, officers, employees and consultants to the 
Company, nontransferable 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. However, other than in connection with a Qualifying Transaction, during the time that the 
Company is a CPC, the aggregate number of common shares issuable upon exercise of all options 
granted under the Option Plan shall not exceed 10% of the common shares of the Company issued 
and outstanding at the closing of the Company's initial public offering. Such options will be 
exercisable for a period of up to ten years from the date of grant. 

The Board of Directors determines the exercise price per common shares, the number of options 
granted to individual directors, officers, employees and consultants and all other terms and 
conditions of the options. The Option Plan is subject to regulatory approval.  

Upon closing of its IPO, the Company granted incentive stock options to certain officers and 
directors to acquire, in aggregate, 1,105,000 common shares at a price of $0.10 per share, with an 
expiry date of August 1, 2033. All of the options are outstanding and exercisable as of September 
30, 2024. 

 



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
6. Share capital, continued 

Warrants 

In connection with the closing of its IPO, the Company granted the Agent non-transferable common 
share purchase warrants to purchase 200,000 common shares a price of $0.10 per common share, 
with an expiry date of August 1, 2028. All of the share purchase warrants are outstanding and 
exercisable as of September 30, 2024. 

7. Loss per share 

Basic loss per share amounts are calculated by dividing net loss for the period attributable to 
ordinary equity holders of the Company by the weighted average number of common shares 
outstanding during the period. 
 
The following reflects the loss and unit data used in the basic and diluted loss per share 
computations: 
   
Nine months ended  September 30, 2024 

Net loss available to common shareholders (numerator)  $    (357,097) 

Effect of shares outstanding during the period  11,050,100   
Effect of escrowed shares  (9,050,100) 
Weighted average number of common shares   2,000,000     
Loss per share (basic and diluted)  $      (0.18)      
 
Nine months ended  September 30, 2023 

Net loss available to common shareholders (numerator)  $       (115,669) 

Effect of shares outstanding during the period  9,489,660   
Effect of escrowed shares  (1,989,033) 
Weighted average number of common shares   7,500,627      
Loss per share (basic and diluted)  $      (0.02)     

The Company has excluded potential common share equivalents, comprised of incremental shares 
from stock options calculated using the treasury method from the loss per share calculation, as they 
were anti-dilutive. 

8. Related party transactions 

A founder of the law firm Modern Finance Law is a shareholder of and, until October 3, 2024, was 
a director of the Company.  During the nine months ended September 30, 2024, the Company 
incurred professional fee expenses of $82,713 and deferred financing costs of $31,786 (2023 - $nil) 
for professional services rendered by Modern Finance Law.  At September 30, 2024 $67,151 
(December 31, 2023 - $nil) is payable to Modern Finance Law and is included in accounts payable. 



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
9. Financial instruments 

The Company's financial instruments, consisting of cash and accounts payable, approximate fair 
value due to the relatively short maturities of the instruments. It is management's opinion that the 
Company is not exposed to significant interest, credit or currency risks arising from these 
instruments. 

Liquidity risk 

 The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity 
to meet liabilities when due. The ability to do this relies on the Company raising equity financing 
in a timely manner and by maintaining sufficient cash in excess of anticipated  needs.  Accounts 
payable generally have contractual maturities of less than thirty days  and  are  subject  to  normal  
trade terms.  

10. Capital management 

The Company defines capital as total equity which was $160,595 at September 30, 2024. The 
Company's objective when managing capital is to safeguard the entity's ability to continue as a 
going concern and to have sufficient capital to be able to identify, evaluate and then acquire an 
interest in a business or assets. 

The Company does not have any externally imposed capital requirements to which it is subject other 
than the restriction on the use of cash as referred to in Note 1. 

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 the 
capital structure, the Company may attempt to issue new shares. 

11. Subsequent events 

On July 24, 2024 the Company entered into a definitive option agreement (the “Option Agreement”) 
with respect to the Transaction whereby the Company will obtain an option (the “Option”) to 
acquire from Champion Electric Metals Inc. (“Champion”) a 100% undivided interest in and to the 
mineral claims comprising the Baner gold project located in Idaho County, Idaho, USA (the “Baner 
Gold Project”).  The Baner Gold Project is comprised of 215 unpatented lode claims covering 
approximately 3,818 contiguous acres (1,545 hectares). The  Transaction constitutes the Company’s 
Qualifying Transaction. 

On October 3, 2024 the Company completed the Transaction to obtain the Option with the result 
that the Company is now a Tier 2 mining issuer under the policies of the TSX Venture Exchange 
under the symbol “LEGY”.  On completion of the Transaction the Company paid or issued (as 
applicable) to Champion; $75,000, 1.1 million common shares of the Company, and warrants to 
purchase up to 200,000 common shares at $0.30 per share for two (2) years from the date of 
issuance. 

 



Legacy Gold Mines Ltd. 
(formerly Prestwick Capital Corporation Limited) 
Notes to Condensed Interim Financial Statements 

September 30, 2024  
 
11. Subsequent events, continued 

In connection with the completion of the Transaction, the 13,500,000 Subscription Receipts of the 
Company automatically converted into 13,500,000 common shares of the Company and the 
Company issued 150,000 common shares as finders fees.   

Also as a result of the completion of the Transaction, the cash finder’s fee of $40,000 and issuance 
of finders warrants to acquire up to 200,000 common shares became payable and issuable, as 
applicable, by the Company. 

Under the terms of the Option Agreement, in order to exercise the Option and keep it in good 
standing, the Company will be required to make additional cash payments and issue securities as 
follows: 

1. Paying or issuing (as applicable) to Champion within 18 months from the completion of 
the Transaction (“Payment #1 Date”): 

a. $350,000; 

b. 200,000 common shares; and 

c. warrants to purchase up to 200,000 common shares at the last closing price for the 
common shares prior to the date of issuance, for two (2) years from the date of 
issuance. 

2. Paying or issuing (as applicable) to Champion within 12 months from the Payment #1 Date: 

a. $500,000; and 

b. warrants to purchase up to 200,000 common shares at the last closing price for the 
common shares prior to the date of issuance, for two (2) years from the date of 
issuance. 

Upon satisfaction of the payments and securities issuances above, the Option will be deemed to be 
exercised and a 100% undivided interest in the Baner Gold Project will be transferred to the 
Company, free and clear of all encumbrances, subject to a 1% net smelter return royalty (the “NSR”) 
in favour of Champion. The Company may buy-back the NSR in consideration for payment of $7.5 
million to Champion. 
 
On October 22, 2024, 276,250 of the outstanding stock options of the Company expired 
unexercised. 
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