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East Copperfield Metals Inc.
Statements of Financial Position
(Expressed in Canadian Dollars)

As at As at
December 31, December 31,
2019 2018
ASSETS
Current assets
Cash $ 112,272 143,851
Accounts receivable 3,884 -
Total assets $ 116,156 143,851
EQUITY AND LIABILITIES
Current liabilities
Accounts payable and accrued liabilities (note 9) $ 17,374 9,310
Subscription liability (note 10) - 164,859
Total liabilities 17,374 174,169
Equity
Share capital (note 7) 876,317 711,458
Deficit (777,535) (741,776)
Total equity 98,782 (30,318)
Total equity and liabilities $ 116,156 $ 143,851

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

Nature of operations and going concern (note 1)
Subsequent event (note 10)

Approved on behalf of the Board:

(Signed) "Dan Hachey" Director

(Signed) "Fred Sharpley" Director




East Copperfield Metals Inc.
Statements of Loss and Comprehensive Loss
(Expressed in Canadian Dollars)

Year Ended Year Ended
December 31, December 31,
2019 2018

Expenses
Exploration and evaluation expenses (note 6) $ 8,220 $ 685214
Office and general 6,457 13,682
Business development and promotion 75 13,044
Professional fees 21,007 18,536
Consulting - 11,300
Net loss and comprehensive loss for the year $ (35,759) $ (741,776)

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



East Copperfield Metals Inc.
Statements of Cash Flows
(Expressed in Canadian Dollars)

Year Ended Year Ended
December 31, December 31,

2019 2018

Operating activities
Net loss for the year $ (35,759) $ (741,776)
Adjustments for:

Shares issued for property acquisition (note 6) - 500,000
Changes in non-cash working capital items:

Accounts receivable (3,884) -

Accounts payable and accrued liabilities 8,064 9,310
Net cash used in operating activities (31,579) (232,466)
Financing activities
Proceeds from share issuance 164,859 217,108
Share issuance costs - (5,650)
Subscription proceeds deposit (note 10) (164,859) 164,859
Cancellation of nominal shares issued on incorporation - (1)
Net cash provided by financing activities - 376,316
Net change in cash (31,579) 143,850
Cash, beginning of year 143,851 1
Cash, end of year $ 112,272 $ 143,851

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



East Copperfield Metals Inc.
Statements of Changes in Equity
(Expressed in Canadian Dollars)

Share capital

Number of Share
shares capital Deficit Total
Balance, December 31, 2017 1 9 1 9 - $ 1
Nominal shares cancelled (note 7) (1 (1) - (1
Shares issued for property acquisition (note 6) 10,000,000 500,000 - 500,000
Private placement (note 7) 4,342,156 217,108 - 217,108
Share issuance costs - (5,650) - (5,650)
Net loss for the period - - (741,776) (741,776)
Balance, December 31, 2018 14,342,156 $ 711,458 $ (741,776) $ (30,318)
Private placement (note 7) 1,648,590 164,859 - 164,859
Net loss for the year - - (35,759) (35,759)
Balance, December 31, 2019 15,990,746 $ 876,317 $ (777,535) $ 98,782

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



East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

1. Nature of operations and going concern

East Copperfield Metals Inc. (the "Company" or "East Copperfield") was incorporated under the Business Corporations
Act (Ontario) on November 30, 2017. The Company's corporate office is located at 4 Robert Speck Parkway, Suite
1500, Mississauga, Ontario, L4Z 1S1.

East Copperfield is a Canadian mineral exploration and development company focused on the acquisition, exploration
and development of precious metals exploration in the Temagami region of Ontario, Canada. At the date of these
financial statements, the Company has not yet discovered any deposits, nor has it earned any income.

The accompanying annual financial statements have been prepared using International Financial Reporting Standards
("IFRS") applicable to a going concern. Accordingly, they do not give effect to adjustments that would be necessary
should the Company be unable to continue as a going concern. It would, in this situation, be required to realize its
assets and liquidate its liabilities and commitments in other than the normal course of business and at amounts
different from those in the accompanying financial statements. Such adjustments could be material.

East Copperfield is at an early stage of exploration and as is common with many exploration companies, it raises
financing for its exploration and acquisition activities via private placement equity offerings. The Company has a
working capital of $98,782 at December 31, 2019 (December 31, 2018 - working capital deficiency of $30,318). For the
year ended December 31, 2019, the Company had a net loss of $35,759 (year ended December 31, 2018 - $741,776),
and had cash outflows from operations of $31,579 (year ended December 31, 2018 - $232,466). These conditions
raise material uncertainties which cast significant doubt as to whether the Company will be able to continue as a going
concern.

These financial statements have been prepared on a going concern basis, which presumes realization of assets and
discharge of liabilities in the normal course of business for the foreseeable future. The Company's ability to continue as
a going concern, namely its ability to generate sufficient cash resources to meet its obligations for at least twelve
months from the end of the reporting period, is dependent upon its ability to arrange future financing, which is largely
dependent upon prevailing capital market conditions, continued support of its shareholder base and completion of a
public exchange listing transaction. These 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 in business.
Such adjustments could be material.

2. Summary of significant accounting policies
Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards ("IFRS")
issued by the International Accounting Standards Board (“IASB”) and interpretations issued by the International
Financial Reporting Interpretations Committee (“IFRIC”), effective for the Company's reporting for the year ended
December 31, 2019. These financial statements were approved and authorized for issuance by the Board of Directors
on July XX, 2020.

Basis of presentation

These financial statements have been prepared on a historical cost basis, with the exception of financial instruments
classified at fair value through profit or loss ("FVTPL"). In addition, these financial statements have been prepared
using the accrual basis of accounting except for cash flow information.

In the preparation of these financial statements, management is required to make estimates and assumptions that
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amount of expenses during the period. Actual results could differ from these
estimates.
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East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

2. Summary of significant accounting policies (continued)
Functional and presentation currency

These financial statements have been prepared in Canadian dollars, which is the Company's functional and
presentation currency.

Financial instruments

Recognition and classification

All financial assets are initially recognized at fair value and are subsequently classified and measured at fair value
through profit or loss (“FVTPL”), fair value through other comprehensive income (“FVTOCI”) or amortized cost based
on the Company’s assessment of the business model within which the financial asset is managed and the financial
asset’s contractual cash flow characteristics.

A financial asset is measured at amortized cost if it is held within a business model of holding financial assets and
collecting contractual cash flows and those cash flows are comprised solely of payments of principal and interest. The
Company classifies cash as FVTPL and accounts receivable as amortized cost.

Financial liabilities are classified either as measured at amortized cost using the effective interest method or as FVTPL,
which are recorded at fair value. The Company classifies accounts payable and accrued liabilities as amortized cost.

Identification and measurement of impairment

The Company recognizes loss allowances for an expected credit loss (“ECL”) on financial assets measured at
amortized cost. The Company applies the simplified approach for accounts receivable and measures a loss allowance
at an amount equal to lifetime expected credit losses. Accounts receivable are written off when there is no reasonable
expectation of recovery.

Financial instruments recorded at fair value

Financial instruments recorded at fair value on the statements of financial position are classified using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

e Level 1 - valuation based on quoted prices (unadjusted) in active markets for identical assets or liabilities;

e Level 2 - valuation techniques based on inputs other than quoted prices included in Level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

e Level 3 - valuation techniques using inputs for the asset or liability that are not based on observable market data
(unobservable inputs).



East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

2. Summary of significant accounting policies (continued)
Cash

Cash includes cash on hand and with a Canadian chartered bank.
Income taxes

Income tax on the profit or loss for the years presented comprises current and deferred tax. Income tax is recognized in
profit or loss except to the extent that it relates to items recognized directly in equity, in which case it is recognized in
equity.

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at year end, adjusted for amendments to tax payable with regards to previous years. Deferred
tax is recognized in respect of taxable temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognized for the
following temporary differences: the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss, and differences relating to investments in
subsidiaries and joint ventures to the extent that it is probable that they will not reverse in the foreseeable future. In
addition, deferred tax is not recognized for taxable temporary differences arising on the initial recognition of goodwill.
Deferred tax is measured at the tax rates that are expected to be applied to taxable temporary differences when they
reverse, based on the laws that have been enacted or substantively enacted by the reporting date. Deferred tax assets
and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to
income taxes levied by the same tax authority on the same taxable entity, but they intend to settle current tax liabilities
and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

A deferred tax asset is recognized for unused tax losses, tax credits and deductible temporary differences, to the extent
that 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.

Exploration and evaluation expenditures

The Company expenses exploration and evaluation expenditures as incurred on mineral properties not commercially
viable and financially feasible. Exploration and evaluation expenditures include acquisition costs of mineral properties,
property option payments and evaluation activities. Once a project has been established as commercially viable and
technically feasible, related development expenditures are capitalized. This includes costs incurred in preparing the site
for mining operations. Capitalization ceases when the mine is capable of commercial production, with the exception of
development costs that give rise to a future benefit. Exploration and evaluation expenditures are capitalized if the
Company can demonstrate that these expenditures meet the criteria of an identifiable intangible or tangible asset. To
date, no such exploration and evaluation expenditures have been identified and capitalized.



East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

2. Summary of significant accounting policies (continued)
Share-based payment transactions

The fair value of stock options granted to employees and non-employees is recognized as an expense over the vesting
period with a corresponding increase in shareholders’ equity. An individual is classified as an employee when the
individual is an employee for legal or tax purposes (direct employee) or provides services similar to those performed by
a direct employee, including directors of the Company.

The fair value is measured at the grant date and recognized over the period during which the options vest. The fair
value of the options granted is measured using the Black-Scholes option pricing model, taking into account the terms
and conditions upon which the options were granted. At each financial position reporting date, the amount recognized
as an expense is adjusted to reflect the actual number of share options that are expected to vest.

Decommissioning liability

A legal or constructive obligation to incur restoration, rehabilitation and environmental costs may arise when
environmental disturbance is caused by the Company’'s exploration and evaluation activities. Discount rates using a
pretax rate that reflects the risk and the time value of money are used to calculate the net present value. These costs
are charged against profit or loss as exploration and evaluation expenditures and the related liability is adjusted for
each period for the unwinding of the discount rate and for changes to the current market-based discount rate, amount
or timing of the underlying cash flows needed to settle the obligation.

The Company has no restoration, rehabilitation and environment costs as at December 31, 2019 and 2018.
Provision

Provisions are recognized when the Company has a present obligation (legal or constructive) that has arisen as a result
of a past event and it is probable that a future outflow of resources will be required to settle the obligation, provided that
a reliable estimate can be made of the amount of the obligation.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using
a pre-tax rate that reflects current market assessments of the time value of money and the risk specific to the
obligation.

Related party transactions

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence. Related parties may be
individuals or corporate entities. A transaction is considered to be a related party transaction when there is a transfer of
resources or obligations between related parties.



East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

2. Summary of significant accounting policies (continued)

Critical accounting estimates and judgments

The preparation of the financial statements using accounting policies consistent with IFRS requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities. The preparation of the

financial statements also requires management to exercise judgment in the process of applying the accounting policies.

Critical judgments in applying accounting policies

Going concern - The assessment of the Company’s ability to continue as a going concern involves judgment regarding
future funding available for its operations and working capital requirements as discussed in note 1.

Title to mineral property interests - Although the Company has taken steps to verify title to mineral properties in which it
has an interest, these procedures do not guarantee the Company titles. Such properties may be subject to prior
agreement or transfers and titles may be affected by undetected defects.

Changes in accounting policy

IFRS 16 - Leases ("IFRS 16")

Effective January 1, 2019, the Company adopted IFRS 16. IFRS 16 was issued in January 2016 and replaces IAS 17 -
Leases as well as some lease related interpretations. With certain exceptions for leases under twelve months in length
or for assets of low value, IFRS 16 states that upon lease commencement a lessee recognises a right-of-use asset and
a lease liability. The right-of-use asset is initially measured at the amount of the liability plus any initial direct costs. After
lease commencement, the lessee shall measure the right-of-use asset at cost less accumulated depreciation and
accumulated impairment. A lessee shall either apply IFRS 16 with full retrospective effect or alternatively not restate
comparative information but recognise the cumulative effect of initially applying IFRS 16 as an adjustment to opening
equity at the date of initial application. The adoption of IFRS 16 had no material impact to the Company's financial
statements.

3. Capital risk management

As at December 31, 2019, the Company's equity, comprising of issued share capital and deficit, in the definition of
capital, totaled $98,782 (December 31, 2018 - $(30,318)).

The Company’s primary objective with respect to its capital management is to ensure that it has sufficient cash
resources to fund its exploration commitments. To secure the additional capital necessary to continue with the
exploration of mineral properties, the Company may attempt to raise additional funds through the issuance of debt or
equity. The Company is not subject to any capital requirements imposed by a lending institution.

The Company monitors its capital structure and makes adjustments according to market conditions in an effort to meet
its objectives given the current outlook of the business and industry in general. The Company may manage its capital
structure by issuing new shares and adjusting spending. The capital structure is reviewed by management and the
Board of Directors on an ongoing basis.

There were no changes in the Company's process, policies and approach to capital management during the year
ended December 31, 2019 and 2018.



East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

4, Financial instruments

The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (including
interest rate risk, foreign currency risk and price risk).

(i) Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The Company's
credit risk is primarily attributable to cash, accounts receivable and other assets. Cash is held with a Canadian
chartered bank, from which management believes the risk of loss to be minimal.

(ii) Liquidity risk

Liquidity risk is the risk that the Company will not have sufficient cash resources to meet its financial obligations as they
come due. The Company’s liquidity and operating results may be adversely affected if its access to the capital market
is hindered, whether as a result of a downturn in stock market conditions generally or matters specific to the Company.
The Company generates cash flow primarily from its financing activities. As at December 31, 2019, the Company had
cash of $112,272 (December 31, 2018 - $143,851) to settle current liabilities of $17,374 (December 31, 2018 -
$174,169). All of the Company's financial liabilities have contractual maturities of less than 90 days and are subject to
normal trade terms. The Company regularly evaluates its cash position to ensure preservation and security of capital as
well as liquidity.

The Company obtained its financing through private placements. Negative trends in the general equity market and the
fall in commodity prices can adversely impact the Company's ability to obtain financing at favourable terms. If the
Company cannot obtain the necessary financing to fund its operating and exploration activities, the Company might not
be able to continue as a going concern entity.

There can be no assurance that additional financing, if and when required, will be available or on terms acceptable to
the Company.

(i) Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates and foreign
exchange rates.

(a) Interest rate risk

The Company has cash balances. The Company's current policy is to invest surplus cash in high yield savings
accounts with a Canadian chartered bank with which it keeps its bank accounts. As at December 31, 2019, the
Company did not have any surplus cash. The Company periodically monitors the investments it makes and is
satisfied with the creditworthiness of its Canadian chartered bank.

(b) Foreign currency risk

The Company's functional and presentation currency is the Canadian dollar and major purchases are transacted
in Canadian dollars. As a result, the Company is not exposed to foreign currency risk.
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East Copperfield Metals Inc.

Notes to Financial Statements
Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

5. Fair value measurements

The carrying value of the Company's accounts payable and accrued liabilities approximates fair value due to their
short-term maturity.

6. Mineral exploration expenses
A summary of exploration expenditures incurred for the year ended December 31, 2019 is as follows:

Year Ended Year Ended
December 31, December 31,

2019 2018
Acquisition $ - $ 500,000
Geophysical surveys 6,710 141,207
Geoscience - 44,007
Consulting 1,510 -
Total $ 8220 §$ 685,214

Temagami Copper Project

On January 30, 2018, the Company entered into a purchase agreement ("Purchase Agreement") with certain vendors,
one of which is a director of the Company, to purchase a 100% interest in certain mining claims known collectively as
the Temagami Copper Project located in the Sudbury Mining Division, Northern Ontario. As a consideration, the
Company issued 10,000,000 common shares to the vendors valued at $500,000 (deemed value of $0.05 per share).

The property is subject to a 2% Net Smelter Returns ("NSR"). The Company has agreed with the vendors to allow for
the purchase by the Company of half (1%) NSR at any time for cash consideration of $1,000,000.

Commencing on December 1, 2021, in the event that there has been no commercial production from the property
during the immediately preceding 12 calendar months, the Company shall pay an annual pre-production royalty to the
vendors in cash in the amount of $50,000 per year. Additional annual payments in the amount of $50,000 per year shall
be payable annually thereafter on or before December 1 of each subsequent calendar year during which there is no
commercial production from the property.
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East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

7. Share capital
(@) Authorized share capital

An unlimited number of common shares

(b) Issued
Number of

shares Share capital
Balance, December 31, 2017 1 $ 1
Nominal shares cancelled (i) (1) (1)
Shares issued for property acquisition (note 6) 10,000,000 500,000
Private placement (ii) 4,342,156 217,108
Share issue costs - (5,650)
Balance, December 31, 2018 14,342,156 $ 711,458
Private placement (iii) 1,648,590 164,859
Balance, December 31, 2019 15,990,746 $ 876,317

(i) The Company was incorporated on November 30, 2017 for nominal share capital of $1. The initial common share
issued to the incorporator has been cancelled.

(ii) On March 17, 2018, the Company completed a non-brokered private placement for 4,342,156 common shares at
$0.05 per share for gross proceeds of $217,108. Share issuance costs in connection with the private placement
comprised $5,650 in legal fees.

(iii) On June 25, 2019, the Company completed a non-brokered private placement for 1,648,590 common shares at
$0.10 per share for gross proceeds of $164,859.

(c) Stock options
There were no stock options issued and outstanding as of December 31, 2019.
(d) Warrants

There were no warrants outstanding as of December 31, 2019.
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East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

8. Income tax

A reconciliation between tax expense and the product of accounting loss multiplied by the Company's domestic tax rate
is as follows:

Year Ended Year Ended
December 31, December 31,

2019 2018

Loss before income tax $ (35,759) $ (741,776)
Statutory tax rate 13.50 % 13.50 %
Tax benefit of statutory rate (100,140) (100,140)
Non-deductible expenses and other (538) (538)
Difference in current and deferred tax rates (96,949) (96,949)
Tax benefits not recognized 197,627 197,627
Total tax recovery $ - $ -

The tax benefit of the following unused tax losses and deductible temporary differences have not been recognized in
the financial statements as they are not probable to be recovered.

December 31, December 31,

Deductible (taxable) temporary differences 2019 2018

Non-capital loss carryforward $ 14,985 $ 14,985
Canadian exploration and development expenditures 181,582 181,582
Share issue costs 1,060 1,060
Balance $ 197,627 $ 197,627

As at December 31, 2019, the Company has unclaimed non-capital losses that expire as follows:

Expires: 2038 $ 56,546
2039 56,546
$ 113,092
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East Copperfield Metals Inc.

Notes to Financial Statements

Year Ended December 31, 2019 and Period from Incorporation November 30, 2017 to December 31, 2017
(Expressed in Canadian Dollars)

9. Related party transactions

Related parties include the Board of Directors, close family members and enterprises that are controlled by these
individuals as well as certain persons performing similar functions.

The noted transactions below are in the normal course of business and are measured at the exchange amount, as
agreed to by the parties, and approved by the Board of Directors in strict adherence to conflict of interest laws and
regulations.

Included in professional fees is $13,572, (year ended December 31, 2018 - $7,542) paid to Marrelli Support Services
Inc. ("MSSI") for Carmelo Marrelli, the principal of MSSI, to act as the Chief Financial Officer ("CFO") of the Company
and bookkeeping services. As at December 31, 2019, $9,875 (December 31, 2018 - $1,811) was owed to this company
and this amount was included in accounts payable and accrued liabilities.

10. Subsequent event

The Company’s operations could be significantly adversely affected by the effects of a widespread global outbreak of a
contagious disease, including the recent outbreak of respiratory illness caused by COVID-19. The Company cannot
accurately predict the impact COVID-19 will have on its operations and the ability of others to meet their obligations with
the Company, including uncertainties relating to the ultimate geographic spread of the virus, the severity of the disease,
the duration of the outbreak, and the length of travel and quarantine restrictions imposed by governments of affected
countries. In addition, a significant outbreak of contagious diseases in the human population could result in a
widespread health crisis that could adversely affect the economies and financial markets of many countries, resulting in
an economic downturn that could further affect the Company’s operations and ability to finance its operations.
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