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Notice of Disclosure of Non-auditor Review of Interim Financial Statements

Pursuant to National Instument 51-102, Part 4, subsection 4.3(3)(a) issued by the Canadian Securities 

Administrators, if an auditor has not performed a review fo 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 Corporation for the interim period 

ended March 31, 2013 have been prepared in accordance with International Fiancial Reporting 

Statndards and are the responsibilitiy of the Corporatons's management.

The Corporation's independent auditors have not performed a review of these interim 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 auditor.

Dated this 22nd, day of May 2013.



BANYAN GOLD CORP.

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
(Unaudited - Prepared by Management)

Expressed in Canadian Funds

Mar 31, 2013 Sept 30, 2012

ASSETS

Current Assets

Cash and cash equivalents 623,649$     218,222$    

Accounts Receivable 9,258$         1,489          

Accrued Interest -               1,261          

Deferred Acquisition Costs -               15,000        

632,907$     235,972$    

Non-Current Assets

Resource Property 545,804$     -$            

Total Assets 1,178,711$  235,972$    

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities

Accounts payable and accrued liabilities 22,570$       51,230$      

22,570         51,230        

Shareholders Equity

Share capital 1,268,689    289,528      

Contributed Surplus 164,887       65,049        

Deficit (277,435)      (169,835)     

1,156,141    184,742      

1,178,711$  235,972$    

On behalf of the Board:

"Richmond Graham" "David Rutt"

Richmond Graham David Rutt



BANYAN GOLD CORP.
CONDENSED INTERIM  STATEMENT OF OPERATIONS & COMPREHENSIVE LOSS
(Unaudited - Prepared by Management)

Canadian Funds

Three Months Ended Six Months Ended

Mar 31, 2013 Mar 31, 2012 Mar 31, 2013 Mar 31, 2012

EXPENSES

Legal 55,903$        -$               55,903$          -$               

Filing Fees 9,773            12,057           23,328            12,057           

Transfer Agent Fees 6,683            217                6,683              217                

Travel 5,786            2,114             6,685              2,463             

Professional Fees 3,293            -                 6,293              -                 

Advertising & Promotion 2,804            -                 5,804              -                 

Office & Admin 855               374                1,463              374                

Audit -                -                 2,000              3,000             

Interest & bank charges 165               -                 226                 40                  

LOSS BEFORE OTHER ITEMS 85,262          14,762           108,385          18,151           

Interest Income 735               495                784                 981                

NET LOSS AND COMPREHENSIVE 84,527$        14,267$         107,601$        17,170$         

     LOSS FOR THE PERIOD

Loss per common share - basic & diluted (0.01)$           (0.00)$            (0.02)$             (0.01)$            

Weighted average number of common

   common shares outstanding 8,522,889     3,334,000      5,899,934 3,334,000      



BANYAN GOLD CORP.
CONDENSED INTERIM STATEMENT OF SHAREHOLDERS' EQUITY
(Unaudited - Prepared by Management)

For the period ended March 31 - Canadian Funds

Number of Capital Contributed Shareholders 

shares Price Stock Surplus Deficit Equity

Balance, September 30, 2010 1,334,000    100,050     (12,030)      88,020       

Shares issued for:

IPO 2,000,000    $0.15 300,000     300,000     

Share issuance costs (110,522)    (110,522)    

Stock-based compensation 65,049       65,049       

Net loss for the year (80,007)      (80,007)      

Balance, September 30, 2011 3,334,000    289,528     65,049       (92,037)      262,540     

Net loss for the period (17,170)      (17,170)      

Balance, March 31, 2012 3,334,000    289,528     65,049       (109,207)    245,370     

Balance, September 30, 2012 3,334,000    289,528     65,049       (169,835)    184,742     

Shares issued for:

Property Acquisition 4,000,000    $0.10 400,000     400,000     

Proceeds from Share Issue 5,000,000    $0.10 500,000     500,000     

Fair Value Warrants 71,313       71,313       

Share Issuance Costs (79,563)      (79,563)      

Proceeds from Share Issue 2,000,000    $0.10 200,000     200,000     

Share Issuance Costs (41,275)      (41,275)      

Fair Value Warrants 28,525       28,525       

Net loss for the period (107,601)    (107,601)    

Balance, March 31, 2013 14,334,000  1,268,690  164,887     (277,436)    1,156,141  

Note:  All shares issued have been Class A common shares, No Class B common shares or Preference 

shares have been issued.



BANYAN GOLD CORP.

CONDENSED INTERIM STATEMENT OF CASH FLOWS
(Unaudited - Prepared by Management)

For the period ended March 31 - Canadian Funds

Three Months Ended Six Months Ended

Mar 31, 2013 Mar 31, 2012 Mar 31, 2013 Mar 31, 2012

Cash Flows from Operating Activies

Net loss for the period (84,527)$     (14,267)$     (107,601)$   (17,170)$     

Adjustments for items not involving cash:

Stock based compensation -              -              -              -              

(84,527)       (14,267)       (107,601)     (17,170)       

Changes in non-cash working capital items:

Decrease (Increase) in deferred acquistion costs 15,000        -              15,000        -              

Decrease (increase) in receivables & accrued interest (5,214)         (5,510)         (6,508)         (5,274)         

Increase (decrease) in payables and acc. liabilitites (18,660)       (8,579)         (28,660)       (5,597)         

Net cash used in operating activities (93,401)       (28,356)       (127,769)     (28,041)       

Cash Flows from Investing Activities

Cash Costs of Purchasing Resource Property (*) (145,804)     -              (145,804)     -              

Cash Flows from Financing Activities

Proceeds from Share Issuance 700,000      -              700,000      -              

Share Issuance Costs (exluding warrants costs) (21,000)       -              (21,000)       -              

Net cash provided by financing activities 679,000      -              679,000      -              

439,795      (28,356)       405,427      (28,041)       

Cash & Cash Equivalents - Beginning of the Period 183,854      269,120      218,222      268,805      

Cash & Cash Equivalents - End of the Period 623,649      240,764      623,649      240,764      

* An additional 4,000,000 shares at a deemed value of $400,000 was also issued to acquire resource properties.

Increase (Decrease) in cash & cash equivalents during the 

period



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

1 NATURE AND CONTINUANCE OF OPERATIONS

Banyan Gold Corp. (the "Company"), was incorporated by a Certificate of Incorporation under the name

Banyan Coast Capital Corp., issued pursuant to the provisions of the Alberta Corporations Act ("ABCA") on

July 26, 2010. It's name was changed to Banyan Gold Corp. by way of a certificate of amendment on

February 14, 2013. The address of the Company's registered office is 166 Cougarstone Crescent SW,

Calgary, Alberta, T3H 4Z5. These financial statements were approved and authorized for issuance by the

Board of Directors on May 10, 2013.

The Company commenced trading on January 27, 2011, and trades under the symbol BYN.

On February 15, 2013 the Company completed its qualifying transaction by acquiring the Hyland Gold Project 

and raised  $500,000 by way of a non brokered private placement.

These financial statements are presented on a going concern basis, which assumes the Company will

continue to realize its assets and discharge its liabilities in the normal course of operations.

The Company does not generate cash flows from operations and has therefore relied principally on the

issuance of equity securities to finance its operation activities to the extent that such instruments are issuable

under terms acceptable to the Company.

If future financing is unavailable, the Company may not be able to meet its ongoing obligations, in which case

the realizable values of its assets may decline materially from current estimates. The financial statements do

not include any adjustments to the amounts and classification of assets and liabilities that might be

necessary should the Company be unable to continue operations.

2 BASIS OF PRESENTATION

These unaudited condensed interim  financial statements, including comparatives have been prepared using 

accounting policies consistent with International Financial Reporting Standards (“IFRS”) and in accordance 

with IAS 34, "Interim financial reporting".  The condensed financial statements should be read in conjunction 

with the annual financial statements for the year ended September 30, 2012, which have been prepared in 

accordance with IFRS.

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 the reported expenses during the period.  Actual results could differ from these estimates.

Significant assumptions about the future and other sources of estimation uncertainty that management has 

made at the end of the reporting period, that could results in a material adjustment to the carry amounts of 

assets and liabilities in the event  that actual results differ from assumptions made, relate to, but are not 

limited to, the following:

     i)  the recoverability of receivables which are included in the statements of financial position;

    ii)  the inputs used in accounting for stock-based compensation expense, which are included in the 

statement of operations.

   iii)  economic viability of the Hyland Gold Project.



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

3 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted are consistent with those of the previous financial year.

4 SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of these condensed interim financial statements requires management to make judgements, 

estimates and assumptions that affect the application of acounting policies and 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. 

In preparing these condensed interim financial statements, the significant judgements made by management 

in applying the accounting policies and the key sources of estimation uncertainty were the same as those 

that applied to the consolidated financial statements for the year ended September 30, 2012.

Basis of Consolidation

The Company currently does not have any subsidiaries.

Foreign Exchange

The functional currency is the currency of the primary economic environment in which the entity operates.  

The functional currency is the Canadian dollar.  The functional currency determinations were conducted 

through an analysis of the consideration factors identified in IAS 21, The Effects of  Changes in Foreign 

Exchange Rates .

Transactions in currencies other than the Canadian dollar are recorded at exchange rates prevailing on the 

dates of the transactions.  At the end of each reporting period, the monetary assets and liabilities of the 

Company that are denominated in foreign currencies are translated at the rate of exchange at the statement 

of financial position date while non-monetary assets and liabilities are translated at historical rates.  

Revenues and expense are translated at the exchange approximating those in effect on the date of the 

transactions.  Exchange gains and losses arising on translation are included in the consolidated statements 

of operations. 

Cash and cash equivalents

Cash and cash equivalents are comprised of cash on deposit and highly liquid short-term interest bearing 

variable rate investments with an original maturity of three months or less, which are readily convertible into a 

known amount of cash.

Financial instruments

Financial assets 

The Company classifies its financial assets into one of the following categories, depending on the purpose 

for which the asset was acquired. The Company's accounting policy for each category is as follows: 



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING POLICIES (Cont'd)

•   Fair value through profit or loss - This category comprises derivatives, or assets acquired or incurred 

principally for the purpose of selling or repurchasing it in the near term. They are carried in the  statement of 

financial position at fair value with changes in fair value recognized in the statement of operations.  

•  Loans and receivables - These assets are non-derivative financial assets with fixed or determinable 

payments that are not quoted in an active market. They are carried at cost  less any provision for impairment. 

Individually significant receivables are considered for impairment when they are past due or when other 

objective evidence is received that a specific counterparty will default.  

•  Held-to-maturity investments - These assets are non-derivative financial assets with fixed or determinable 

payments and fixed maturities that the Company's management has the positive intention and ability to hold 

to maturity. These assets are measured at amortized cost using the effective interest method. If there is 

objective evidence that the investment is impaired, determined by reference to external credit ratings and 

other relevant indicators, the financial asset is measured at the present value of estimated future cash flows. 

Any changes to the carrying amount of the investment, including impairment losses, are recognized in the 

statement of operations. 

•  Available-for-sale - Non-derivative financial assets not included in the above categories are classified as 

available-for- sale. They are carried at fair value with changes in fair value recognized directly in equity. 

Where a decline in the fair value of an available-for-sale financial asset constitutes objective evidence of 

impairment, the amount of the loss is removed from equity and recognized in the consolidated statement of 

operations. All financial assets except for those at fair value through profit or loss are subject to review for 

impairment at least at each reporting date. Financial assets are impaired when there is any objective 

evidence that a financial asset or a group of financial assets is impaired. Different criteria to determine 

impairment are applied for each category of financial assets, which are described above. 

Financial liabilities 

The Company classifies its financial liabilities into one of two categories, depending on the purpose for which 

the asset was acquired. The Company's accounting policy for each category is as follows:  

Fair value through profit or loss - This category comprises derivatives, or liabilities acquired or incurred 

principally for the purpose of selling or repurchasing it in the near term. They are carried in the statement of 

financial position at fair value with changes in fair value recognized in the statement of operations.  

Other financial liabilities:  This category includes amounts due to related parties and accounts payables and 

accrued liabilities which are recognized at amortized cost.

 The Company has classified its cash and cash equivalents as fair value through profit and loss. The 

Company’s receivables are classified as loans and receivables. The Company’s accounts payable and 

accrued liabilities and due to a related party are classified as other financial liabilities.  



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING POLICIES (Cont'd)

At the end of each reporting period, the Company’s assets are reviewed to determine whether there is any 

indication that those assets may be impaired. If such indication exists, the recoverable amount of the asset is 

estimated in order to determine the extent of the impairment, if any. The recoverable amount is the higher of 

fair value less costs to sell and value in use. Fair value is determined as the amount that would be obtained 

from the sale of the asset in an arm’s length transaction between knowledgeable and willing parties. In 

assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 

discount rate that reflects current market assessments of the time value of money and the risks specific to 

the asset. If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying 

amount of the asset is reduced to its recoverable amount and the impairment loss is recognized in the profit 

or loss for the period. For an asset that does not generate largely independent cash inflows, the recoverable 

amount is determined for the cash generating unit to which the asset belongs.  

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) 

is increased to the revised estimate of its recoverable amount, but to an amount that does not exceed the 

carrying amount that would have been determined had no impairment loss been recognized for the asset (or 

cash-generating unit) in prior years. A reversal of an impairment loss is recognized immediately in profit or 

loss.  

Loss per share 

The Company presents basic loss per share for its common shares, calculated by dividing the loss 

attributable to common shareholders of the Company by the weighted average number of common shares 

outstanding during the period. Diluted loss per share does not adjust the loss attributable to common 

shareholders or the weighted average number of common shares outstanding when the effect is anti-dilutive.  

Stock-based compensation 

The Company may grant stock options to acquire common shares of the Company to directors, officers, 

employees and consultants. An individual is classified as an employee when the individual is an employee for 

legal or tax purposes, or provides services similar to those performed by an employee.  

The fair value of stock options is measured on the date of grant, using the Black-Scholes option pricing 

model, and is recognized over the vesting period.  Consideration paid for the shares on the exercise of stock 

options is credited to share capital.  

In situations where equity instruments are issued to non-employees and some or all of the goods or services 

received by the entity as consideration cannot be specifically identified, they are measured at fair value of the 

share-based payment. Otherwise, share-based payments are measured at the fair value of goods or 

services received. 



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

4. CASH AND CASH EQUIVALENTS

                                                                                   Mar. 31, 2012                Sept. 30, 2012

Cash on deposit                                                          $       623,649             $             28,222                                                         

Liquid short term deposit                                                                0                          190,000

                                                                                    $      623,649              $          218,222

Included in liquid short term deposit is a $190,000 redeemable GIC, bearing interest at 1.0%, payable

monthly with a maturity date of February 1, 2013.  

5. SHARE CAPITAL

Authorized

Unlimited number of:

Unlimited Class A voting common shares

Unlimited Class B non-voting, common shares

Unlimited Preferred Shares

All issued shares are fully paid

Transactions

On January 25, 2011, the Company completed its initial public offering ("IPO") raising gross proceeds of 

$300,000. A total of two million common shares in the capital of the Company was subscribed for a price of 

$0.15. 

On February 15, 2013, the Company completed it's Qualifying Transaction by issuing 4,000,000 shares to 

Argus Metals Corp. for the Highland Gold Project and raising $500,000 by issuing 5,000,000 Units at $0.10 

per share. Each Unit was comprised of one share and 1/2 of a share purchase warrant exercisable at $0.15 

for a period of one year.  A total share issuance costs of $79,563, including  $71,313, assigned to the value 

of the share purchae warrants based on the Black Scholes pricing model, was incurred.

On March 1, 2013, the Company completed a non-brokered private placement for $200,000 by issuing 

2,000,000 Units at a price of $0.10 per unit, each Unit consisting of one share and 1/2 of a share purchase 

warrant exercisable at $0.15 for a period of one year.  A total share issuance costs incurred equaled 

$41,275, of which $28,585 was assigned to the value fo the share purchase warrants based on the Black 

Scholes pricing model. 



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

SHARE CAPITAL Cont'd

The Company has established a stock option plan (the "Plan") for the directors, officers, employees and 

consultants of the Company. The Plan is administered by the Board of Directors of the Company who 

establish the exercise prices, vesting conditions and expiry date of the options in accordance with the 

requirements imposed by the Exchange. The aggregate number of shares assumable upon the exercise of 

all options granted under the Plan shall not exceed 10% of the issued and outstanding shares reserved for 

the issuance to (a) any individual director or officer which will not exceed 5% of the issued and outstanding 

common shares, and (b) all consultants which will not exceed 2% of the issued and outstanding common 

shares. 

During the year ended September 30, 2011, the Company granted stock options to its directors to purchase 

333,400 common shares, at an exercise price of $0.15 per share, exercisable on or before January 25, 

2021.  The fair value of stock options granted to directors is estimated on the date of grant using the Black-

Scholes option pricing model with the following assumptions:

     Risk-free interest rate                    3.44%

     Estimated volatility                         150%

     Expected life                             10 years

     Expected dividend yield                      0%

The weighted average fair value of all stock options granted was $0.1478

There were no stock option transactions during the period ended March 31, 2013.

At March 31, 2012, the following incentive stock options were outstanding to directors:

    334,000 stock options

    $0.15 Exercise price

    Expiry date, January 25, 2021

Warrants

In conjunction with the Company's  Non-brokered private placements in February and March of 2013, a total 

of 3.5 million warrants were issued with an exercise price of $0.15 for a period of one year.  The fair value of 

warrants issued is estimated using the Black-Scholes option pricing model with the following assumptions:

     Risk-free interest rate                     1.0%

     Estimated volatility                         105%

     Expected life                               1 years

     Expected dividend yield                     0%

The weighted average fair value of all private placement warrants were $0.0285



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS
SHARE CAPITAL Cont'd

Option pricing models require the use of estimates and assumptions including the expected volatility.  

Changes in the underlying assumptions can materially affect the fair value estimates and, therefore, existing 

models do not necessarily provide reliable measure of the fair value of the Company’s stock options.

Stock-based compensation

The Company recognizes compensation for all stock options and warrants granted using the fair value based 

method of accounting.  During the period ended March 31, 2013, the Company recognized $Nil  (March  31, 

2012, Nil) in stock based compensation expense with respect to options vested during  the period.

Option pricing models require the use of estimates and assumptions including the expected volatility.  

Changes in the underlying assumptions can materially affect the fair value estimates and, therefore, existing 

models do not necessarily provide reliable measure of the fair value of the Company’s stock options.

6. RESOURCE PROPERTIES

                                              March 31, 2012                   Additions                     March 31, 2013

Hyland Gold Project (Yukon)                    Nil                 $   545,804                          $    545,804                    

                                                                       0                $   545,804                           $   545,804      

7. RELATED PARTY TRANSACTIONS

There were no related party transactions beyond those described in Note 5.

8 FINANCIAL AND CAPITAL RISK MANAGEMENT

Fair value estimates are made at the reporting date, based on relevant market information and other 

information about the financial instruments. Fair values are determined directly by reference to published 

price quotations in an active market, when available, or by using a valuation technique that uses inputs 

observed from the markets.                      

The Company classifies its fair value measurements within a fair value hierarchy, which reflects the 

significance of the inputs used in making the measurements.

Level 1 - Unadjusted quoted prices at the measurement date for identical assets or liabilities in active 

markets.



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

FINANCIAL AND CAPITAL RISK MANAGEMENT Cont'd

Level 2 - Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar 

assets and liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets 

that are not active; or other inputs that are observable or can be corroborated by observable market data.

Level 3 - Significant unobservable inputs which are supported by little or no market activity.

All of the Company’s cash and cash equivalents are assessed to be in Level 1.

a) Credit Risk

Credit risk is the risk of loss associated with a counter party's inability to fulfill its payment obligations. The 

Company's credit risk is primarily attributable to its cash balances. The Company manages its credit risk on 

bank deposits by holding deposits in high credit quality banking institutions in Canada. Management believes 

that the credit risk with respect to receivables is remote.

b) Liquidity Risk

The Company's approach to managing liquidity risk is to ensure that it will have sufficient capital to meet 

liabilities when due after taking into account the Company's holdings of cash that might be raised from equity 

financings. As at March 31, 2013, the Company had a cash balance of $623,649 and current liabilities of 

$22,570. All of the Company's accounts payable and accrued liabilities have contractual maturities of less 

than 60 days and are subject to normal trade terms. The Company believes that these sources will be 

sufficient to cover the expected short and long term cash requirements.

c) 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 doesn't believe a change by 1% in interest rate 

will have a significant impact on the fair value of its cash equivalents.

d) Foreign Currency Risk

The Company's reporting currency is in Canadian dollars and major transactions are denominated in 

Canadian dollars. Therefore the Company's currency risk is not significant.

Capital Disclosures

The Company manages its capital, consisting of shareholders' equity, in a manner consistent with the risk 

characteristics of the assets it holds. All sources of financing are analyzed by management and approved by 

the board of directors.

The Company's objectives when managing capital are:

     a) to safeguard the Company's ability to continue as a going concern;

     b) to facilitate potential acquisitions.



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

FINANCIAL AND CAPITAL RISK MANAGEMENT Cont'd

The Company is meeting its objective of managing capital through its detailed review and performance of 

due diligence on all potential acquisitions, preparing short-term and long-term cash flow analysis to ensure 

an adequate amount of liquidity and monthly review of financial results. As disclosed previously, there are 

restrictions on the use of cash.

There were no changes in the Company's approach to capital management during the period ended March 

31, 2013.


