
Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Balance Sheets (unaudited)

As at 
June

30, 2009
               $                    $

467,602 220,586
Short-term investments - 11

129,512 316,312
Prepaid expenses 10,684 7,704

607,798 544,613

5,720 11,431
Mining properties (note 4) 4,498,485 4,126,839
Property, plant and equipment, at cost less accumulated depreciation 
        of $3,659 ($5,130 in 2009) 2,879 3,462
Intangible asset, at cost less accumulated amortization of $12,141 in 2009 - 3,834

5,114,882 4,690,179

Accounts payable and accrued liabilities

As at March 
31, 2010

Assets

Current assets
Cash and cash equivalents

Liabilities

Long-term investment 

Amounts receivable 

Current liabilities
Accounts payable and accrued liabilities

Related companies 15,992 70,602
Others 106,285 61,632

122,277 132,234

487,437 295,437

Debt component of convertible debentures (note 5) 201,884 -
811,598 427,671

28,768,088 28,466,147
85,563 84,351

Stock options (note 6c) 182,703 218,995
Contributed surplus (notes 6b and c) 1,133,774 1,055,071
Equity component of convertible debentures (note 5) 27,960 -

(25,894,804) (25,562,067)
Accumulated other comprehensive income - 11

4,303,284 4,262,508

5,114,882 4,690,179

Going concern (note 2)

Commitment (note 9)

The accompanying notes are an integral part of these financial statements.

Approved by the Board of Directors

(signed) Claude St-Jacques           , Director                                   (signed) Pierre St-Jacques                 , Director

Future income tax liabilities

Shareholders' Equity

Deficit

Share capital (note 6a)
Warrants (note 6b)
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Statements of Deficit and Accumulated Other Comprehensive Income (unaudited)

Deficit

2010 2009
$ $

Balance - Beginning of period 25,562,067 23,709,928

Net loss for the period 332,737 1,637,094

Balance - End of period 25,894,804 25,347,022

Accumulated other comprehensive income

2010 2009
$ $

Balance - Beginning of period 11 3,600

Variation in the fair value of short-term investments, net of related income 
     taxes of $ - ($459 in 2009) (11) (2,420)

Balance - End of period - 1,180

Total deficit and accumulated other comprehensive income amount to $25,894,804 and $25,345,842 as 
at March 31, 2010 and 2009, respectively.

The accompanying notes are an integral part of these financial statements.

Nine-Month Periods Ended 
March 31,

Nine-Month Periods Ended 
March 31,
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Statements of Earnings (unaudited) 

2010 2009 2010 2009
$ $ $ $

17,042 31,291 75,920 108,090
- 147 (78) 7,711

Gain on sale of short-term investments 255 4,227 266 4,227
Others 44 - 44 -

17,341 35,665 76,152 120,028

37,175 54,739 111,597 127,994
27,207 19,303 105,370 67,165
6,250 6,250 18,750 18,750

17,610 15,620 60,226 75,898
Advertising and promotion 7,948 5,916 10,119 15,342
Loss on writeoff of property, plant and equipment - - - 1,197
Loss on writeoff of an intangible asset 1,697 - 5,531 -

7,228 949 11,953 7,261
3,421 422 4,149 5,307

219 182 696 644
Interest on convertible debentures 11,594 - 31,540 -

209 72 672 392
Amortization of intangible asset - 410 - 1,232

1,619 - 16,431 18,676
Cost of mining properties abandoned or written of 788 1,902,323 6,342 1,902,323
Loss on sale of a long-term investment - - 350 -
Other-than-temporary decline in value of a 

short-term investment - 3,000 - 3,000
122,965 2,009,186 383,726 2,245,181

Loss before future income taxes and share in 
the significantly-influenced company's
net earning (net loss) (105,624) (1,973,521) (307,574) (2,125,153)

40,400 422,238 (30,600) 499,315

Loss before share in the significantly-influenced
company's net earning (net loss) (65,224) (1,551,283) (338,174) (1,625,838)

Share in the significantly-influenced company's
net earning (net loss) 1,300 57 5,437 (11,256)

(63,924) (1,551,226) (332,737) (1,637,094)

Basic and diluted net loss per share (note 7) (0.001) (0.019) (0.004) (0.020)
The accompanying notes are an integral part of these financial statements.

Travelling

Net loss for the period

Search for mining properties

Nine-Month Periods Ended 
March 31,

Revenues
Royalties

Rent and office expenses
Management fees

Salaries and fringe benefits

Three-Month Periods Ended 
March 31,

Expenses

Professional and maintenance fees

Interest

Future income taxes

Depreciation of property, plant and equipment

Part XII.6 tax

Interest and bank charges
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Statements of Comprehensive Loss (unaudited)

Comprehensive loss

2010 2009 2010 2009
$ $ $ $

(63,924) (1,551,226) (332,737) (1,637,094)

Other comprehensive income (loss)
Unrealized loss on available-for-sale
    investments, net of related income taxes 
    of $ (170) and $459 - 892 - (2,420)

Reclassification of gains on available-for-sale
   investments realized upon sale to net earnings,
   net of related income taxes of $ - (11) - (11) -

(11) 892 (11) (2,420)
Comprehensive loss for the period (63,935) (1,550,334) (332,748) (1,639,514)

 

The accompanying notes are an integral part of these financial statements.

Nine-Month Periods Ended 
March 31,

Net loss for the period

Three-Month Periods Ended 
March 31,
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Statements of Cash Flows (unaudited)

2010 2009 2010 2009
$ $ $ $

Cash flows from operating activities
(63,924) (1,551,226) (332,737) (1,637,094)

Items not affecting cash and cash equivalents
Interest on convertible debentures 19,317 - 26,736 -

209 72 672 392
- 410 - 1,232

Gain on sale of short-term investments (255) (4,227) (266) (4,227)
Loss on sale of a long-term investment - - 350 -
Loss on writeoff of property, plant and equipment - - - 1,197
Loss on writeoff of the intangible asset 1,697 - 5,531 -

(40,400) (422,238) 30,600 (499,315)
Share in the significantly-influenced company's
  net earnings (net loss) (1,300) (57) (5,437) 11,256
Cost of mining properties abandoned or written off 788 1,902,323 6,342 1,902,323
Other-than-temporary decline in value of a 
  short-term investment - 3,000 - 3,000

(83,868) (71,943) (268,209) (221,236)

Net change in non-cash working capital items
Amounts receivable 48,651 67,701 32,593 68,811
Prepaid expenses (636) 842 (2,980) 8,347
Accounts payable and accrued liabilities 1,020 42,287 (6,410) 61,561
Loan from a significantly-influenced company - 100,000 - 100,000

49,035 210,830 23,203 238,719
(34,833) 138,887 (245,006) 17,483

Cash flows from financing activities
Convertible debentures - - 250,000 -

Change in share capital issued for cash, net of share
 issue expenses 51,579 239,112 460,068 239,843

51,579 239,112 710,068 239,843

Cash flows from investing activities
Variation in credit on duties refundable for loss and 

refundable tax credit receivable for  resources

 applied against mining properties 136,422 - 161,437 12,028

Proceeds from sale of short-term investments 255 9,875 267 9,875

Proceeds from sale of a long-term investment - - 10,800 -
(154,556) (315,713) (388,765) (860,157)

(920) - (1,786) (675)
(18,799) (305,838) (218,047) (838,929)

Variation in cash and cash equivalents (2,053) 72,161 247,016 (581,603)

Cash and cash equivalents - Beginning of perio 469,654 160,765 220,586 814,529

Cash and cash equivalents - End of period 467,602 232,926 467,602 232,926
The accompanying notes are an integral part of these financial statements.

Net loss for the period

Depreciation of property, plant and equipment
Amortization of intangible asset

Nine-Month Periods Ended 
March 31,

Three-Month Periods Ended 
March 31,

Additions to mining properties 
Additions to property, plant and equipment

Future income taxes
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Interim Statements of Cash Flows (unaudited)

2010 2009 2010 2009
$ $ $ $

Additional information
Interest cashed (net of interest paid) - 72 (3) 7,881
Acquisition of mining properties included in accounts 

payable and accrued liabilities 55,453 14,204 55,453 14,204
Credit on duties refundable for loss and refundable tax 

credit for resources receivable applied against mining
properties 7,231 209,109 7,231 209,109

Warrants matured and included in contributed surplus - 317,144 42,411 427,744
Warrants granted and included in shareholders`equity - 15,304 53,051 15,304
Warrants granted and included in issue expenses - - 3,580 -
Warrants exercised and included in shareholders`equity 13,008 - 13,008 -
Stock options cancelled and included in contributed 

surplus 21,292 108,800 21,292 108,800
Stock options matured and included in contributed 

surplus - - 15,000 -
Warrants (units) matured and included in contributed 

surplus - - - 5,433
Unit options matured and included in contributed surpl - - - 27,306
Share issue expenses resulting from the renunciation of

tax deductions included in share capital 161,400 - 161,400 -
Acquisition of a mining property in consideration of the 

issuance of shares - - - 2,000
Payment of a supplier in consideration of the issuance 

of shares - - - 40,000
Payment of interest on convertible debentures in 

consideration of the issuance of shares 14,855 - 14,855 -

The accompanying notes are an integral part of these financial statements.

Three-Month Periods Ended 
March 31,

Nine-Month Periods Ended 
March 31,
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

1

2  Going Concern

Interim Financial Information

The financial information as at March 31, 2010 and for the three and nine-month periods ended March 31, 2010 
and 2009 is unaudited.  However, in the opinion of management, all adjustments necessary to fairly present  the 
results of these periods have been included.  The adjustments made were of a normal recurring nature.  Interim 
operating results may not necessarily be indicative of operating  results anticipated for the year.

These unaudited interim financial statements have been prepared in accordance with Canadian generally 
accepted accounting principles and use the same accounting policies and methods used in the preparation of  
Société d'Exploration Minière Vior Inc., (the "Company")'s most recent annual financial statements, except for 
the new accounting standards, described below in note 3.  All disclosures required for annual financial 
statements have not been included in these financial statements.  These unaudited interim financial statements 
should therefore be read  in conjunction with the most recent audited annual financial statements.

These interim financial statements have been prepared in accordance with Canadian generally accepted 
accounting principles applicable to a going concern. The application of generally accepted accounting 
principles on a going concern basis may be inappropriate, since there is a significant doubt as to the 
validity of the going concern assumption. These financial statements do not reflect the adjustments to the 

i l f t d li biliti th t d d d b l h t

(7)

3  New Accounting Standards 

The financial information as at March 31, 2010 and for the three and nine-month periods ended March 31, 2010 
and 2009 is unaudited.  However, in the opinion of management, all adjustments necessary to fairly present  the 
results of these periods have been included.  The adjustments made were of a normal recurring nature.  Interim 
operating results may not necessarily be indicative of operating  results anticipated for the year.

These unaudited interim financial statements have been prepared in accordance with Canadian generally 
accepted accounting principles and use the same accounting policies and methods used in the preparation of  
Société d'Exploration Minière Vior Inc., (the "Company")'s most recent annual financial statements, except for 
the new accounting standards, described below in note 3.  All disclosures required for annual financial 
statements have not been included in these financial statements.  These unaudited interim financial statements 
should therefore be read  in conjunction with the most recent audited annual financial statements.

These interim financial statements have been prepared in accordance with Canadian generally accepted 
accounting principles applicable to a going concern. The application of generally accepted accounting 
principles on a going concern basis may be inappropriate, since there is a significant doubt as to the 
validity of the going concern assumption. These financial statements do not reflect the adjustments to the 
carrying values of assets and liabilities,  the reported revenues and expenses and balance sheet 
classifications that would be necessary were the going concern  assumption  considered inappropriate. 
These adjustments could be material. Management did not take these adjustments into account as it 
believes in the validity of the going concern assumption.

Goodwill and intangible assets

In February 2008, the CICA issued Section 3064, " Goodwill and intangible assets ", replacing Section 3062,  " 
Goodwill and other intangible assets " and Section 3450, " Research and development costs ". Various changes 
have been made to other sections of the CICA Handbook for consistency purposes. The new Section will be 
applicable to financial statements relating to fiscal years beginning on or after October 1, 2008. Accordingly, the 
Company applie the new standard for its fiscal year beginning July 1, 2009. Section 3064 establishes standards 
for the recognition, measurement, presentation and disclosure of goodwill subsequent to its initial recognition and 
of intangible assets by profit-oriented enterprises. Standards concerning goodwill are unchanged from the 
standards included in the previous Section 3062. 

The adoption of this new standard had no impact on the Company’s financial statements, except for the write-off 
of the web site development.

Accounting changes

On July 1, 2009, the Company adopted a new accounting standard issued by the Canadian Institute of Chartered 
Accountants ("CICA")  relating to goodwill and intangible assets.

(7)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

4 Mining Properties

Balance as at Balance as at
Undivided July 1, Costs March 31,

# claims interest             2009 incurred 2010
                 %                    $                    $ $                   $

Douay 98
100 23,730 - - 23,730

1,714,791 49,528 - 1,764,319
1,738,521 49,528 - 1,788,049

Douay Ouest 7
100 497,462 2,105 - 499,567

1,700,305 290,115 (7,231) 1,983,189

Mining properties 
abandoned or 

written off, credit 
on duties 

refundable for 
loss and 

refundable tax 
credit for 
resources

Mining property
Exploration costs

Mining property
Exploration costs

(8)

1,700,305 290,115 (7,231) 1,983,189
2,197,767 292,220 (7,231) 2,482,756

Douay Est 81
100 8,800 520 - 9,320

21,073 - - 21,073
29,873 520 - 30,393

Others
- 44,404 7,915 (6,219) 46,100

116,274 35,036 (123) 151,187
160,678 42,951 (6,342) 197,287

4,126,839 385,219 (13,573) 4,498,485

All mining properties are located in the province of Quebec

Mining properties
Exploration costs

Exploration costs

Exploration costs

Mining property

(8)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

Change in mining properties

$

Balance - Beginning of period 4,126,839

Expenses incurred during the period

Claims and permits 10,540
Geology 201,311
Drilling 674
Transport 15,971
Salaries 148,837
Accommodation 7,225
Analyses 661

385,219

Mining properties abandoned or written off (6,342)
Credit on duties refundable for loss and refundable 

(9)

tax credit for resources (7,231)

371,646

Balance - End of the period 4,498,485

(9)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

5  Convertible Debentures

On July 17, 2009, the Company proceeded with the issue of a $100,000 debenture convertible, at the 
option of the holder, in common shares of the Company at the price of $0.10 per share until July 17, 2012. 
The debenture bears interest at the annual rate of 12% and is payable every six months, at the Company’s 
choice either in cash or in common shares. The debenture includes 1,000,000 common share purchase 
warrants giving the holder the right to purchase one common share of the Company at the price of $0.12 
for the first 12 months following the closing and at the price of $0.13 for the remaining 12 months.

On August 12, 2009, the Company proceeded with the issue of a $150,000 debenture convertible at the 
option of the holder in common shares of the Company at the price of $0.10 per share until August 12, 
2012. The debenture bears interest at the annual rate of 12% and is payable every six months at the 
Company’s choice either in cash or in common shares. The debenture includes 1,500,000 common share 
purchase warrants giving the holder the right to purchase one common share of the Company at the price 
of $0.12 for the first 12 months following the closing and at the price of $0.13 for the remaining 12 
months.

These debentures are accounted for in accordance with  their substance and are presented in the financial 
statements in their component parts, measured at their respective fair values at the time of  issue. The 
liability component has been calculated  at the present value of the required principal and interest 
payments discounted at a rate approximating the interest rate that would have been applicable to non

(10)

Total

$ $ $

Value at the time of issue 190,000   27,960   217,960   

Accretion of the value of 
the liability component 11,884   - 11,884   

201,884   27,960   229,844   

Liability 
component

Equity 
component

On July 17, 2009, the Company proceeded with the issue of a $100,000 debenture convertible, at the 
option of the holder, in common shares of the Company at the price of $0.10 per share until July 17, 2012. 
The debenture bears interest at the annual rate of 12% and is payable every six months, at the Company’s 
choice either in cash or in common shares. The debenture includes 1,000,000 common share purchase 
warrants giving the holder the right to purchase one common share of the Company at the price of $0.12 
for the first 12 months following the closing and at the price of $0.13 for the remaining 12 months.

On August 12, 2009, the Company proceeded with the issue of a $150,000 debenture convertible at the 
option of the holder in common shares of the Company at the price of $0.10 per share until August 12, 
2012. The debenture bears interest at the annual rate of 12% and is payable every six months at the 
Company’s choice either in cash or in common shares. The debenture includes 1,500,000 common share 
purchase warrants giving the holder the right to purchase one common share of the Company at the price 
of $0.12 for the first 12 months following the closing and at the price of $0.13 for the remaining 12 
months.

These debentures are accounted for in accordance with  their substance and are presented in the financial 
statements in their component parts, measured at their respective fair values at the time of  issue. The 
liability component has been calculated  at the present value of the required principal and interest 
payments discounted at a rate approximating the interest rate that would have been applicable to non-
convertible debt at the time the debenture was issued.

(10)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

6 Equity Components

a) Share capital

Variation of share capital

Number Amount
$

Balance - Beginning of period 84,432,882 28,466,147
Flow-through share financing agreements* 3,553,846 428,989
Exercice of warrants 531,000 66,109
Payment of interests on convertible debentures 168,910 14,855

88,686,638 28,976,100
Share issue expenses paid by:

I f (3 580)

Authorized
Unlimited number of common shares, without par value

Issued and fully paid

(11)

   Issuance of warrants - (3,580)
   Others - (204,432)

Balance - End of period 88,686,638 28,768,088

* Flow-through share financing agreements have been presented net of the fair value of warrants amounting 
   to $21,011.

b) Warrants 

Weighted 
average

Number  exercise price
$

Outstanding and exercisable - Beginning of period 3,565,513 0.20
Granted 3,180,768 0.14
Matured * (1,690,763) 0.29
Exercised (531,000) 0.10

Outstanding and exercisable - End of period 4,524,518 0.13

* During the period, 1,690,763 warrants matured. The fair value of these matured warrants of $42,411
   has been reflected in the contributed surplus. (11)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

   93,750 warrants at $0.15 mature in March 2011;
   1,250,000 warrants at $0.10 mature in June 2010 and at $0.13 mature in June 2011;
   1,000,000 warrants at $0.12 mature in July 2010 and at $0.13 mature in July 2011;
   1,500,000 warrants at $0.12 mature in August 2010 and at $0.13 mature in August 2011;
   600,000 warrants at $0.18 mature in April 2011;
   80,768 warrants at $0.13 mature in November 2011.

The fair value of warrants granted was estimated using the Black & Scholes valuation model with
the following assumptions:

Risk-free interest rate 0.956%
Expected volatility 117%
Dividend yield Nil
Expected life 1.5 year
Fair value of warrants granted $0.029

The following table summarizes the maturity dates of outstanding and exercisable warrants: 

(12)

c) Stock option plan

The Company maintains a stock option plan under which certain key employees, managers, directors, consultants, 
service providers and investor relation service providers may be granted stock options for shares of the Company. A 
maximum of 4,686,262 stock options (4,686,262 in 2009) may be granted (maximum of 5% of the number of common 
shares outstanding in favour of key employees, managers, directors and consultants, and maximum of  2% of the number
of common shares outstanding in favour of  investor relations service providers).

Options granted expire after a maximum of five years following the date of grant, ten years following this date for 
options granted before July 1, 2003. There is no vesting period, except for 250,000 options granted to a consultant 
during the year ended June 30, 2009, which will be vested after the completion of a bulk sample on the Douay Ouest 
project.

(12)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

The following tables present the stock option activity since July 1, 2009 and summarize information about fixed stock
options outstanding and exercisable as at March 31, 2010:

Weighted 
average

Number  exercise price
$

Outstanding- Beginning of period 3,695,000 0.13

Matured * (120,000) 0.15
      Cancelled ** (200,000) 0.16

Outstanding - End of period 3,375,000 0.14

Exercisable - End of period 3,125,000 0.14

Weighted
average 

remaining Weighted Weighted 
Options outstanding contractual average Options average

(13)

Options outstanding contractual average Options average
as at life exercise price currently exercise price

Exercise prices March 31, 2010 (years) $ exercisable $

Between $0.10 and $0.20 3,235,000 2.96 0.12 2,985,000 0.13
Between $0.255 and $0.265 140,000 1.84 0.26 140,000 0.26

*During the period, 120,000 stock options matured. The fair value of these matured stock options amount to $15,000 
  and has been recorded under caption "Contributed surplus".  

**During the period, 200,000 stock options were cancelled. The fair value of these cancelled stock options amount
    to $21,292and has been recorded under caption "Contributed surplus".  

(13)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

7 Earnings per Share

2010 2009 2010 2009

Basic weighted average number of 
      shares outstanding 88,364,903 81,072,193 86,658,447 80,493,236

Basic and diluted weighted average 
      number of shares outstanding 88,364,903 81,072,193 86,658,447 80,493,236

Items excluded from the calculation of diluted 
      net loss per share  because their exercise

price was greater than the average market

Three-Month Periods Nine-Month Periods
Ended March 31, Ended March 31,

For the three and nine-month periods ended March 31, 2010 and 2009, the diluted net loss per share was the 
same as the basic net loss per share. Accordingly, the diluted net  loss per share for those periods was 
calculated using the basic weighted average number of shares outstanding (88,364,903 and 86,658,447 in 2010 
and 81,072,193 and 80,493,236  in 2009).

(14)

      price was greater than the average  market
      price of the common shares

Stock options 3,375,000 2,100,000 3,375,000 2,100,000
Warrants 4,524,518 5,232,177 4,524,518 5,232,177
Unit options - 555,555 - 555,555

8 Capital Management

For the three and nine-month periods ended March 31, 2010 and 2009, the diluted net loss per share was the 
same as the basic net loss per share. Accordingly, the diluted net  loss per share for those periods was 
calculated using the basic weighted average number of shares outstanding (88,364,903 and 86,658,447 in 2010 
and 81,072,193 and 80,493,236  in 2009).

The Company manages its capital structure and makes adjustments to it, based on the funds available to the 
Company, in order to support the acquisition and exploration of mining properties. Given that the Company is 
in the mineral exploration business, the Board of Directors does not establish quantitative return on capital 
criteria for its management, but rather relies on the expertise of the Company's management to sustain future 
development of the business. 

The properties in which the Company currently has an interest are in the exploration stage; as such the 
Company is dependent on external financing to fund its activities. In order to carry out the planned exploration 
and pay for administrative costs, the Company will spend its existing working capital and raise additional 
amounts as needed. The Company will continue to assess new properties and seek to acquire an interest in 
additional properties if it feels there is sufficient geologic or economic potential and if it has adequate financial 
resources to do so.

(14)



Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

On October 8, 2009, the Company completed a $300,000 flow-through private placement that consists 
of 2,400,000 shares of the Company at the price of $0.125 per share along with 600,000 share purchase 
warrants giving the holder the right to purchase one common share of the Company at the price of $0.18 
per share for an 18-month period from the closing date. Further to the financing, the Company 
undertook not to issue flow-through shares below $0.125 without the prior consent of the main 
subscriber, effective until December 31, 2009. Issuance fees of $21,278 were incurred. An amount of 
$300,000 is reserved for exploration and this amount will be used  principally for exploration on the  
Douay and Douay Ouest project.

On November 17, 2009, the Company closed a $150,000 flow-through private financing that consisted 
of 1,153,946 shares of the Company at the price of $0.13 per share. Issuance fees of $19,543 were 
incurred, including the issuance of  80,768 warrants entitling the holder to subscribe to one common 
share of the Company at a price of $0.13 until November 17, 2011. A fair value of $3,580 has been 
assigned to the warrants. An amount of $150,000 is reserved for exploration and this amount will be 
used  principally for exploration on the  Douay and Douay Ouest project.

On February 8, 2010, the Company issued 531,000 common shares for a total of  $53,100 further to the 
exercice of 531 000 warrants

Management reviews its capital management approach on an ongoing basis and believes that this 
approach, given the relative size of the Company, is reasonable. The Company considers the items 
included in shareholders' equity as capital.

(15)

9 Commitment

The Company has agreed to engage canadian exploration expenses of $450,000 by December 31, 2010,
and to transfer these tax expenditures to the subscribers of  its flow-through share underwriting completed in 
October and November 2009. As at March 31, 2010, the Company has engaged total expenses of $151,938 in 
this regard.

On October 8, 2009, the Company completed a $300,000 flow-through private placement that consists 
of 2,400,000 shares of the Company at the price of $0.125 per share along with 600,000 share purchase 
warrants giving the holder the right to purchase one common share of the Company at the price of $0.18 
per share for an 18-month period from the closing date. Further to the financing, the Company 
undertook not to issue flow-through shares below $0.125 without the prior consent of the main 
subscriber, effective until December 31, 2009. Issuance fees of $21,278 were incurred. An amount of 
$300,000 is reserved for exploration and this amount will be used  principally for exploration on the  
Douay and Douay Ouest project.

On November 17, 2009, the Company closed a $150,000 flow-through private financing that consisted 
of 1,153,946 shares of the Company at the price of $0.13 per share. Issuance fees of $19,543 were 
incurred, including the issuance of  80,768 warrants entitling the holder to subscribe to one common 
share of the Company at a price of $0.13 until November 17, 2011. A fair value of $3,580 has been 
assigned to the warrants. An amount of $150,000 is reserved for exploration and this amount will be 
used  principally for exploration on the  Douay and Douay Ouest project.

On February 8, 2010, the Company issued 531,000 common shares for a total of  $53,100 further to the 
exercice of  531,000 warrants.

On February 9, and March 3, 2010, the Company issued 168,910 common shares in payment  of 
interests on convertible debentures totalling  $14,855.

Management reviews its capital management approach on an ongoing basis and believes that this 
approach, given the relative size of the Company, is reasonable. The Company considers the items 
included in shareholders' equity as capital.
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Société d'Exploration Minière Vior Inc. 
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Notes to Interim Financial Statements (unaudited)

10 Financial Instruments

Classification

The classification of financial instruments is summarized as follows:

 Carrying
value Fair value

 Held for
trading

 Available
for sale

 Loans and
receivables

Other than 
held-for-
trading 

liabilities Total Total
$ $ $ $ $ $

Financial Assets
Cash and cash equivalents   467,602   - - -      467,602         467,602 
Short-term investments -            -     - -                -                    -  
Amounts receivable (1) - -         14,994   -        14,994            14,994  

  467,602             -            14,994                -          482,596         482,596 

Financial Liabilities
Accounts payable and

As at March 31, 2010

(16)

   accrued liabilities - - -      122,277        122,277         122,277 
Debt component of 
   convertible debentures - - -      201,884        201,884         201,884 

- - - 324,161 324,161 324,161 

(1) Do not include tax credits and mining rights on mining exploration and commodity taxes receivable.

Amounts receivable and accounts payable and accrued liabilities are financial instruments whose carrying value 
approximates their fair value due to their short-term maturity. Cash and cash equivalents are valued at fair value.

The fair value of available-for-sale, short-term investments is established using the bid price on the most 
beneficial active market for these instruments that is readily available to the Company. When a bid price is not 
available, the Company uses the closing price of the most recent transaction on such instrument.

The liability component of the convertible debentures is classified as other than held-for-trading liabilities and is 
measured at fair value on initial recognition with subsequent measurement at amortized cost using the effective 
rate method.
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

Risk Factors 

Credit Risk

Credit risk is the risk of loss associated with counterparty’s inability to fulfill its payment obligations. The 
Company's credit risk is primarily attributable to cash and cash equivalents and amounts receivable. 
Financial instruments included in amounts receivable consist of interest and royalties. The credit risk 
related to these amounts receivable is due to the partners' possible inability to settle their debts. 
Management believes that the credit risk with respect to financial instruments included in accounts 
receivable is remote and that the credit risk related to royalties is minimal, as the Company signed an 
agreement with a major mining company. The credit risk on cash and cash equivalents is limited because 
the counterparties are chartered Canadian banks and their subsidiaries.

Liquidity Risk

Liquidity risk is the risk that a company may be unable to fulfill its financial obligations related to 
financial liabilities. The Company's approach to managing liquidity risk is to ensure that it will have 
sufficient liquidities to meet liabilities when due. As at March 31, 2010, the Company had a cash balance 
of $467,602 including $298,062 to be spent in exploration expenses ($232,926 as at March 31, 2009 of 
wich $144,122 to be spend in  exploration expenses) to settle current liabilities of $122,277 ($237,858 as 
at March 31, 2009). The Company has undertaken steps to obtain the necessary financing to meet its 
obligation. All of the Company's financial liabilities have contractual maturities of less than 30 days and 
are subject to normal trade terms.
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Risk Factors 

Credit Risk

Credit risk is the risk of loss associated with counterparty’s inability to fulfill its payment obligations. The 
Company's credit risk is primarily attributable to cash and cash equivalents and amounts receivable. 
Financial instruments included in amounts receivable consist of interest and royalties. The credit risk 
related to these amounts receivable is due to the partners' possible inability to settle their debts. 
Management believes that the credit risk with respect to financial instruments included in accounts 
receivable is remote and that the credit risk related to royalties is minimal, as the Company signed an 
agreement with a major mining company. The credit risk on cash and cash equivalents is limited because 
the counterparties are chartered Canadian banks and their subsidiaries.

Liquidity Risk

Liquidity risk is the risk that a company may be unable to fulfill its financial obligations related to 
financial liabilities. The Company's approach to managing liquidity risk is to ensure that it will have 
sufficient liquidities to meet liabilities when due. As at March 31, 2010, the Company had a cash balance 
of $467,602 including $298,062 to be spent in exploration expenses ($232,926 as at March 31, 2009 of 
wich $144,122 to be spend in  exploration expenses) to settle current liabilities of $122,277 ($237,858 as 
at March 31, 2009). The Company has undertaken steps to obtain the necessary financing to meet its 
obligation. All of the Company's financial liabilities have contractual maturities of less than 30 days and 
are subject to normal trade terms.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk includes interest rate risk, currency risk and other price 
risks such as equity risk.

Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument fluctuate due 
to changes to market interest rates. The Company's current policy is to invest excess cash principally in 
term-deposit and/or in interest-bearing accounts of Canadian banks and their subsidiaries.

For the period ended March 31, 2010, a ± 1% change in bank balance rates would not have had any 
serious impact on the income statement and comprehensive income.
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Société d'Exploration Minière Vior Inc. 
(an exploration company)
Notes to Interim Financial Statements (unaudited)

As at March 31, 2010, the Company’s exposure to interest rate risk is summarized as follows: 

Cash and cash equivalents                               Variable interest rate

Short-term investments                                  Non-interest-bearing

Amounts receivable                                         Non-interest-bearing

Accounts payable and accrued liabilities         Non-interest-bearing

Debt component of convertible debentures    12% interest rate

Foreign Exchange Risk

The Company's functional currency is the Canadian dollar and most of purchases are made in this   
currency. As a result, the Company's exposure to foreign exchange risk is minimal.

Equity Risk

Equity risk is the risk that the fair value of a financial instrument varies due to equity market changes.

Changes in fair value of available-for-sale short-term investments  are recorded in Other Comprehensive  
Income (Loss). The equity risk is nil as the Company’s book value of short-term investments was nil as at 
March 31, 2009.
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11 Subsequent Events

Foreign Exchange Risk

The Company's functional currency is the Canadian dollar and most of purchases are made in this   
currency. As a result, the Company's exposure to foreign exchange risk is minimal.

Equity Risk

Equity risk is the risk that the fair value of a financial instrument varies due to equity market changes.

Changes in fair value of available-for-sale short-term investments  are recorded in Other Comprehensive  
Income (Loss). The equity risk is nil as the Company’s book value of short-term investments was nil as at 
March 31, 2009.

On April 28, 2010, the Company signed  an agreement with Norvista Resources Corporation (Norvista). 
This agreement is subject to the regulatory approval, to the ratification of a final contract and to a due 
diligence of the mining titles and information relating to it, wich shall be completed in the next 30 days 
following the signing of the agreement.

Under the terms of the agreement, Norvista shall create a new company. This company shall make an 
initial payment of $1,500,000 to S.E.M. Vior Inc. to acquire 25% of the interest of  S.E.M. Vior Inc. in 
the properties. Within the next 18 months, the new company will undertake to spend $2,500,000 in 
exploration work on the properties. Afterwards, the new company shall have the option to earn an 
additional 25% interest upon a second payment of $1,500,000. The new company will be the operator of 
the project.
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