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AUDITORS' REPORT 

 
 
 
 
To the Shareholders of 
Sacre-Coeur Minerals, Ltd. 
 
 
We have audited the consolidated balance sheets of Sacre-Coeur Minerals, Ltd. as at April 30, 
2007 and 2006, and the consolidated statements of loss and deficit, and cash flows for the years 
then ended.  These financial statements are the responsibility of the Company's management.  
Our responsibility is to express an opinion on these financial statements based on our audits.   
 
We conducted our audits in accordance with Canadian generally accepted auditing standards. 
Those standards require that we plan and perform an audit to obtain reasonable assurance 
whether the financial statements are free of material misstatement.  An audit includes examining, 
on a test basis, evidence supporting the amounts and disclosures in the financial statements.  An 
audit also includes assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall financial statement presentation. 
 
In our opinion, these consolidated financial statements present fairly, in all material respects, the 
financial position of the Company as at April 30, 2007 and 2006, and the results of its operations 
and its cash flows for the years then ended in accordance with Canadian generally accepted 
accounting principles. 
 
 
 
 
Vancouver, Canada “Morgan & Company”  
August 17, 2007                                                                                            Chartered Accountants 

 
 
 
 
 
 
 

 



                                            
SACRE-COEUR MINERALS, LTD. 

 
CONSOLIDATED BALANCE SHEETS 

(Expressed in Canadian Dollars) 
 
 
 
 APRIL 30 
 2007 2006 
    
ASSETS   
   
Current   

Cash and cash equivalents  $ 2,332,070 $ 4,724,728 
Short-term investments  4,760,048  5,010,356 
Amounts receivable  50,672  6,721 
Prepaid expenses  119,267  79,851 

  7,262,057  9,821,656 
     
Equipment  (Note 3)  1,620,392  1,687,485 
     
Resource Properties (Note 4)  8,092,005  3,396,632 
     
 $ 16,974,454 $ 14,905,773 
     
LIABILITIES     

     
Current     

Accounts payable and accrued liabilities $ 474,529 $ 101,664 
Due to related parties (Note 5)  26,790  17,280 

  501,319  118,944 
     
SHAREHOLDERS’ EQUITY     

     
Share Capital  (Note 6)  18,094,896  15,587,697 
Contributed Surplus  2,003,840  1,765,405 
Deficit  (3,625,601)  (2,566,273) 
  16,473,135  14,786,829 
     
 $ 16,974,454 $ 14,905,773 

 
 
Approved on behalf of the Board of Directors: 

   
“Irwin A. Olian”  “Limor Rubin” 

Director  Director 
 
 
 
 
 

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



                                            
SACRE-COEUR MINERALS, LTD. 

 
CONSOLIDATED STATEMENTS OF LOSS AND DEFICIT 

(Expressed in Canadian Dollars) 
 
 
 

 YEARS ENDED APRIL 30 
 2007 2006 
     
Expenses    

Amortization $ 34,846 $ 12,997 
Automobile  6,476  5,917 
Bank charges  7,361  7,131 
Consulting fees  112,132  4,028 
Filing fees  16,267  49,495 
Investor relations  128,137  149,660 
Management fees  167,263  215,026 
Office, postage, and miscellaneous   107,782  65,448 
Professional fees  73,001  88,169 
Rent  101,187  69,680 

      Stock based compensation  293,154  1,535,400 
Telephone and utilities  51,192  42,640 
Trade shows and seminars  36,462  25,581 
Travel  109,418  100,261 
Wages and benefits  210,309  75,248 

     
Loss Before Other Income   (1,454,987)   (2,446,681) 
     
Other Income     

Interest income  323,428  157,526 
Foreign exchange gain  72,231         5,147 

  395,659  162,673 
     
Net Loss For The Year  (1,059,328)  (2,284,008) 
     
Deficit, Beginning Of Year  (2,566,273)   (282,265) 
     
Deficit, End Of Year $ (3,625,601) $ (2,566,273) 
     
Basic Loss Per Common Share  $ (0.06) $ (0.17) 
     
     
Weighted Average Number Of Common Shares 

Outstanding  
  

19,015,340 
     

13,288,266 
 

 
 
 
 
 
 

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



                                            
SACRE-COEUR MINERALS, LTD. 

 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Expressed in Canadian Dollars) 
 
 
 

 YEARS ENDED APRIL 30 
 2007 2006 
     
Cash Provided By (Used For)   
   
Operating Activities   

Net loss for the year $ (1,059,328) $ (2,284,008) 
Items not affecting cash:     

Amortization  34,846  12,997 
Unrealized foreign exchange loss (gain)  (12,348)  10,093 
Stock based compensation   293,154  1,535,400 

     
Changes in non-cash operating working capital:     

Increase in interest receivable  308  (10,356) 
Amounts receivable  (43,951)  (4,181) 
Prepaid expenses  (39,416)  (65,221) 
Accounts payable and accrued liabilities  278,287  58,851 
Due to related parties  9,510  17,280 

  (538,938)  (729,145) 
Investing Activities     

Short-term investments  (4,750,000)  (5,000,000) 
Redemption of short-term Investments  5,000,000  - 
Resource property costs  (4,195,849)  (2,102,126) 
Acquisition of equipment  (336,893)  (1,782,266) 

  (4,282,742)  (8,884,392) 
Financing Activity     

Issue of common shares  2,416,674  13,913,618 
     
Foreign Exchange Gain (Loss) On Cash Held In Foreig n 
Currency 

  
12,348 

  
(10,093) 

     
Increase (Decrease) In Cash And Cash Equivalents  ( 2,392,658)  4,289,988 
     
Cash And Cash Equivalents, Beginning Of Year  4,724 ,728  434,740 
     
Cash And Cash Equivalents, End Of Year $  2,332,070 $ 4,724,728 
     
Supplemental Cash Flow And Non-Cash Investing and 

Financing Activities Disclosure 
    

Interest paid (received) $ (323,428) $ (157,526) 
Income taxes paid (recovered) $ - $ - 
Capitalized stock based compensation $ 130,384 $ 248,000 
Capitalized amortization on field equipment $ 369,140 $ 140,328 

 
 

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



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
1. NATURE OF OPERATIONS  
 

The Company was incorporated under the federal laws of Canada under the name Sacre-
Coeur Minerals, Ltd., and commenced operations, on March 9, 2004.  On November 4, 2005, 
the Company became a public company listed on the Toronto Stock Venture Exchange (the 
“Exchange”), trading under the “SCM” symbol.    On April 20, 2006, the Company’s common 
shares were listed on the Frankfurt Stock Exchange, trading under the “S5N” symbol. 
 
As its principal business, the Company acquires, explores and develops mineral properties in 
areas deemed to have relatively high potential for mining success and relatively low political 
risk.  The initial thrust of the Company’s acquisition, exploration and development activities is 
for gold on properties in Guyana, South America.  The Company business plan is to engage in 
these mining activities on a long-term basis. 
 
The Company is in the process of exploring its mineral properties and has not yet determined 
whether these properties contain mineral deposits that are economically recoverable.  As the 
Company does not yet have cash flow from operations, it must rely on equity financing to fund 
operations. The Company’s main source of funding has been the issuance of equity securities 
for cash, through private placements to sophisticated investors and through public offering to 
institutional investors.  
 
 

2. SIGNIFICANT ACCOUNTING POLICIES 
 

The consolidated financial statements of Sacre-Coeur Minerals, Ltd. have been prepared by 
management in accordance with Canadian generally accepted accounting principles (“GAAP”) 
and reflect management’s consideration of the following significant policies: 

   
a) Principles of Consolidation 

 
These consolidated financial statements include the accounts of the Company and its 
100% owned subsidiary, Sacre-Coeur Guyana, Inc., incorporated in February 2005 under 
the Companies Act of the Co-operative Republic of Guyana. 

 
b) Variable Interest Entities 

 
The Canadian Institute of Chartered Accountants (CICA) issued Accounting Guideline 15, 
“Consolidation of Variable Interest Entities”, to provide accounting guidance related to 
variable interest entities (“VIE”).   A VIE exists when the entity’s equity investment is at risk. 
 When a VIE is determined to exist the guidance requires the VIE to be consolidated by the 
primary beneficiary.  The Company has determined that it does not have a primary 
beneficiary interest in VIEs. 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 

2. SIGNIFICANT ACCOUNTING POLICIES  (Continued) 
 

c) Use of Estimates 
  

The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions which affect the reported amounts of assets and 
liabilities, and the disclosure of contingent assets and liabilities at the date of the financial 
statements, and revenues and expenses for the periods reported.  Actual results could 
differ from these estimates.  Significant estimates and assumptions include those related to 
the recoverability of costs on its resource properties; the estimated useful lives of 
equipment, determination as to whether costs are expensed or capitalized, asset 
retirement obligations and stock based compensation valuations. 

 
d) Fair Value of Financial Instruments 
 

The Company’s financial instruments comprise cash and cash equivalents, amounts 
receivable, accounts payable and accrued liabilities, and amounts due to related parties.  It 
is management’s opinion that the Company is not exposed to significant interest or credit 
risks arising from its financial instruments.  The fair value of these financial instruments 
approximates their carrying value due to their short-term maturity or capacity of prompt 
liquidation. 
The Company’s financial activities include the United States Dollars and the Guyanese 
Dollars. The Company is affected by changes in exchange rates between the Canadian 
dollars and these currencies. The Company does not invest in foreign currency to mitigate 
this risk. 

 
e) Cash and Cash Equivalents 
 
 Cash and cash equivalents consist of cash on hand, cash held in interest bearing  

Company bank accounts and financial instruments with maturities within 90 days held for 
the purpose of meeting short-term cash commitments rather than for investing or other 
purposes, and accrued interest. 

 
f)   Short-term Investments 
 

Short-term investments are carried at the lower of cost and market, and include interest 
receivables.  

 
 
 
 
 
 
 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
2. SIGNIFICANT ACCOUNTING POLICIES  (Continued) 
 

g) Resource Properties 
 
Resource property acquisition costs, mineral exploration and development costs are 
capitalized on an individual prospect basis until such time as the properties are brought 
into production, at which time they will be amortized against production, or until the 
prospect is sold or abandoned at which time they are written off.   

 
The recoverability of the amounts capitalized for the undeveloped mineral properties is 
dependent upon the determination of economically recoverable mineral deposits, 
confirmation of the Company’s interest in the underlying mineral claims, the ability to obtain 
the necessary financing to complete their development, and future profitable production or 
proceeds from the disposition thereof. 
 
Title to resource properties involves certain inherent risks due to the difficulties of 
determining the validity of permits and the potential for problems arising from government 
conveyance accuracy, prior unregistered agreements or transfers, native land claims, 
confirmation of physical boundaries, and title may be affected by undetected defects.  The  
Company does not carry title insurance.  The Company has evaluated title to all of its 
resource properties and believes, to the best of its knowledge, that evidence of title is 
adequate and acceptable given the current stage of exploration. 

 
On an annual basis or when impairment indicators arise, the Company evaluates the 
future recoverability of its resource property costs.  Impairment losses or write-downs are 
recorded in the event that the net book value of such assets exceeds the estimated 
indicated future cash flows attributable to these assets. 

 
h) Equipment  

 
Equipment is recorded at cost less accumulated amortization.  The Company depreciates 
equipment costs over their estimated useful lives as follows: 
 
Computer hardware and software Straight line method over a period of 3 years 
Furniture and fixtures Straight line method over a period of 5 years 
Field equipment Straight line method over a period of 5 years 
 
Amortization on field equipment is capitalized in its resource property costs. 

 
 
 
 
 
 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 

2. SIGNIFICANT ACCOUNTING POLICIES  (Continued) 
 

i) Impairment of Long-Lived Assets 
 

In accordance with CICA Handbook Section 3063, “Impairment of Long-Lived Assets” the 
Company evaluates the recoverability of its investments in resource properties and 
equipment whenever events or changes in circumstances indicate that their carrying 
amount may not be recoverable.  An impairment loss is recognized in the statements of 
loss and deficit when their carrying value exceeds the total undiscounted cash flows 
expected from their use and eventual disposition. 

 
j) Environmental Remediation and Reclamation Expenditures 

 
In accordance with CICA Handbook Section 3110, “Asset Retirement Obligations”, the 
Company is required to account for the estimated fair value of legal obligations to reclaim 
and remediate resource properties in the period incurred, at the net present value of the 
cash flows required to settle the future obligations. The corresponding amount is 
capitalized to the related asset and accounted for in accordance with the Company’s 
related accounting policies for resource properties.  The liabilities are subject to accretion 
over time as an operating expense for increases in the fair value of the liabilities.  Changes 
in estimates are accounted for prospectively from the period the estimate is revised. 
 
The operations of the Company may in the future be affected, from time to time in varying 
degrees, by changes in environmental regulations, including those for future removal and 
site restoration costs.  Both the likelihood of new regulations and their overall effect upon 
the Company vary greatly and are not predictable. 
 
The Company is in the early stages of exploring its resource properties.  The Company 
has no current legal obligation for reclamation and remediation costs. 

 
k) Income Taxes 

 
Income taxes are calculated using the asset and liability method of accounting.  Temporary 
differences arising from the difference between the tax basis of an asset or liability and its 
carrying amount on the balance sheet are used to calculate future income tax liabilities or 
assets at substantially enacted income tax rates.  Future tax assets are recognized to the 
extent that they are considered more likely than not to be realized.  Future income tax 
liabilities or assets are calculated using the tax rates anticipated to apply in the periods that 
the temporary differences are expected to reverse. Valuation allowances are provided 
when unrecognized net future income tax assets are not more likely than not to be 
realized. 
 

 
 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
2. SIGNIFICANT ACCOUNTING POLICIES  (Continued) 

 
l) Stock Based Compensation 

 
The Company has adopted the recommendations of CICA Handbook Section 3870 – 
“Stock Based Compensation and Other Stock Based Payments” to account for stock 
based transactions with officers, directors, and outside consultants.  The fair value of stock 
options is charged to operations or capitalized to resource properties as appropriate, with 
an offsetting credit to contributed surplus.  The fair value of stock options, which vest 
immediately, is recorded at the date of grant; the fair value of options, which vest in future, 
is recognized on a straight-line basis over the vesting period.  Consideration received on 
exercise of stock options together with the related portion of contributed surplus is credited 
to share capital. 
 

m) Foreign Currency Translation 
 

Transactions recorded in United States dollars and Guyanese dollars have been translated 
into Canadian dollars using the temporal method as follows: 
 
i) monetary items at the rate prevailing at the balance sheet date; 
ii) non-monetary items at the historical exchange rate; 
iii) revenue and expense at the average rate in effect during the applicable accounting 

period. 
 
Gains or losses arising on translation are included in the Statements of Loss and Deficit. 
 

n) Loss Per Share 
 
Loss per common share is calculated using the weighted average number of common 
shares issued and outstanding during each year.  Diluted loss per common share is 
calculated using the treasury stock method, which assumes that stock options and 
warrants are only exercised when the exercise price is below the average market price 
during the period, and that the Company will use any proceeds to purchase its common 
shares at their average market price during the period.  Diluted loss per share equals loss 
per share as outstanding options and warrants are anti-dilutive 
 

p) Comparative Figures 
 

Certain comparative figures have been reclassified to conform to the financial statement 
presentation adopted for the current year. 

 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 

3. EQUIPMENT 
 

 2007 
  ACCUMULATED  
 COST AMORTIZATION TOTAL 

   
Computer hardware and software $ 86,744 $ (33,977) $ 52,767 
Field equipment 2,036,316 (511,721) 1,524,595 
Furniture and fixtures 57,048 (14,018) 43,030 
 $ 2,180,108 $ (559,716) $ 1,620,392 

 
 2006 
  ACCUMULATED  
 COST AMORTIZATION TOTAL 

   
Computer hardware and software $ 61,535 $ (9,241) $ 52,294 
Field equipment 1,740,056 (142,581) 1,597,475 
Furniture and fixtures 41,624 (3,908) 37,716 
 $ 1,843,215 $ (155,730) $ 1,687,485 

 
 

4. RESOURCE PROPERTIES 
 

Guyanese Properties 
  

ACQUISITION 
EXPLORATION 

EXPENDITURES 
 

TOTAL 

       
Balance, April 30, 2005 $ 680,640 $    225,795 $ 906,435 
Additions  671,329  1,818,868  2,490,197 
       
Balance, April 30, 2006 $ 1,351,969 $ 2,044,663 $ 3,396,632 
Additions  586,976  4,108,397  4,695,373 
       
Balance, April 30, 2007 $  1,938,945 $ 6,153,060 $ 8,092,005 

 
Capitalized costs are detailed in the attached Consolidated Schedule of Resource Property 
Costs. 
 
The Company holds its portfolio of resource properties located in Guyana, South America 
under three separate civil contracts with Guyanese Individuals.  
 
 
 

 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
4. RESOURCE PROPERTIES (Continued) 
 

The first civil contract is between the Company and Alfro Alphonso (“Alphonso”) entitled 
Mining Agreement (the “Agreement”) dated March 22, 2005, as amended June 1, 2005, has 
a term of 10 years, subject to earlier termination or extension.  The Agreement provides the 
Company with the right to explore, develop, mine, and sell minerals produced from more 
than 850 square miles of mineral properties (the “Properties”) and to acquire title to such 
Properties in the Company’s name in exchange for certain cash payments to Alphonso, the 
issuance of common stock in the Company to Alphonso, and the completion of specified 
work commitments which lead to commercial production of the Properties or a portion 
thereof.  The Agreement also provides for payment of cash bonuses to Alphonso in the 
event that 1,000,000 ounces of gold or more are delineated on any of the Properties and 
further cash bonuses when commercial production commences on gold deposits exceeding 
1,000,000 ounces.  Alphonso also retains a 2% net smelter returns royalty (“NSR”) on all 
production from the Properties, which NSR may be extinguished by cash purchase by the 
Company.  

  
Counsel to the Company in Guyana specializing in Guyana mining and general business 
law has reviewed the Agreement and such counsel has provided the Company with an 
opinion confirming the legality of the Company’s interests in the Properties and the 
enforceability of the Agreement under the Guyana civil code.   

 
Gold production from all types of mineral concessions in Guyana is subject to a statutory 
5% net smelter return royalty, payable to the Guyana Gold Board.  From time to time the 
government of Guyana has reduced this royalty/severance tax to a lesser figure during 
periods of low gold prices and under individually negotiated tax concessions to encourage 
development of major resource projects. 
 
Geographically, and for purposes of the Agreement, the Properties are divided into seven 
regional blocks, which are treated independently for purposes of minimum work 
commitments and the achievement of vesting by the Company.  The regional blocks are 
defined as follows: 

 
·  Lower Puruni regional block (including Million Mountain) – 353.7 sq mi 
·  Oko regional block – 50.8 sq mi 
·  Northwest regional block – 355.7 sq mi 
·  Kartuni regional block – 56.6 sq mi 
·  Potaro – Kuribrong regional block – 14.1 sq mi 
·  Mahdia – Issano regional block – 13.6 sq mi 
·  Kurupung regional block – 6.6 sq mi 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
4. RESOURCE PROPERTIES (Continued) 

Consideration to be paid to Alphonso under the Agreement is as follows: 
 

�  On execution of the Agreement, Alphonso was issued 1,500,000 fully paid, non-
assessable common shares of the Company, for $1,500.   

�  In consideration for consulting services to the Company in connection with the 
Properties, Alphonso was granted options to acquire 200,000 common shares of the 
Company in accordance with the Company’s stock option plan. 

�  Upon execution of the Agreement, Alphonso was paid $250,000. 

�  Not later than November 7, 2005, Alphonso shall be paid an additional $250,000 
(paid). 

�  Alphonso shall be paid a 2% NSR on all production by the Company from the 
Properties.  The Company has the right to purchase the royalty interest from 
Alphonso for a period of two years following commencement of commercial 
production with respect to each regional block for $1,500,000, with the exception of 
the Lower Puruni regional block for which the royalty interest may be purchased for 
$2,500,000. 

�  If after two years from completion of the minimum work commitment for each regional 
block, the Company fails to commence commercial operations, the Company shall 
pay Alphonso an advance minimum royalty of $50,000 per year, with the exception of 
the Lower Puruni regional block for which the advance minimum royalty is $100,000 
per year.  

 
�  The Company shall pay Alphonso a cash bonus payment of $250,000 for each 

regional block upon which it delineates not less than 1,000,000 ounces of gold in a 
proven reserve category as confirmed by an independent feasibility study prepared to 
industry standards as recognized by the Exchange. 

�  The Company shall pay Alphonso a further cash bonus in the amount of $500,000 
when each of the aforementioned deposits in excess of 1,000,000 ounces reaches 
commercial production. 

 
 
 
 
 
 
 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
4. RESOURCE PROPERTIES (Continued) 

Within three years from the Closing Date of the Company’s initial public offering (November 
4, 2005) or five years of closing of the Company’s initial private placement (July 30, 2009), 
whichever occurs first, the Company is required to expend the following sums for 
exploration/development.  All expenditures except head office costs are credited to the 
minimum work expenditures. 

 
·  Lower Puruni regional block (including Million Mountain) – $2,000,000 
·  Oko regional block – $750,000 
·  Northwest regional block – $1,000,000 
·  Kartuni regional block – $1,000,000 
·  Potaro – Kuribrong regional block – $500,000 
·  Mahdia – Issano regional block – $500,000 
·  Kurupung regional block – $500,000 

 
Notwithstanding the foregoing, the Company is also required to expend an aggregate of 
$250,000 on all regional block programs by September 7, 2005, an aggregate of $1,200,000 
on all regional block programs by September 7, 2006, and an aggregate of $1,800,000 on 
all regional block programs by September 7, 2007.  The initial $250,000 and subsequent 
$1,200,000 required expenditures have been met by the Company’s work program on the 
Million Mountain project.  Expenditures on this project at April 30, 2007 totalled 
approximately $7.3 million.  These minimums are not in addition to the regional block 
minimums.   
 
During the prior year the Company completed a few substantive purchases of approximately 
$1,290,000 for field equipment including a new Atlas Copco Exploration Products CS 14 
wireless core drill with all attendant equipment, a Caterpillar excavator, a Caterpillar bulldozer, 
and a Bobcat T300 skid steer loader.  Management concluded that Company ownership of its 
own diamond drill and heavy equipment will substantially expedite the Company’s work 
program on the Million Mountain project, create more flexibility and provide significant savings 
in drilling costs.  The Company’s Atlas Copco Exploration Products CS 14 wireless core drill is 
legally registered under the name of Alphonso because, currently, he has ownership of the 
Company’s mining permits.  Under applicable laws in Guyana, title to said equipment maybe 
re-conveyed to the Company after three years.  At present, the Company has full possession 
and control of said equipment at the Million Mountain site. 
 
On August 17, 2006, the Company received a signed power of attorney from Alphonso 
assigning Sacre-Coeur Guyana, Inc. all rights and powers to exercise over and perform all 
acts in relation to the equipment imported into Guyana under Alphonso’s name. This includes 
the Company’s Atlas Copco Exploration Products CS 14 wireless core drill.  
 
 
 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
4. RESOURCE PROPERTIES (Continued) 
 

The second contract is between the Company and Ronaldo Alphonso (“Ronaldo”) entitled 
Mining Agreement (the “Agreement”) dated August 15, 2006, has a term of 10 years, subject 
to earlier termination or extension.  The Agreement provides the Company with the right to 
explore, develop, mine, and sell minerals produced from certain mineral properties (the 
“Properties”) and to acquire title to such Properties in the Company’s name in exchange for 
certain cash payments to Ronaldo.  The Agreement also provides for payment of cash 
bonuses to Ronaldo in the event that 1,000,000 ounces of gold or more are delineated on 
any of the Properties and further cash bonuses when commercial production commences on 
gold deposits exceeding 1,000,000 ounces.  Ronaldo also retains a 2% net smelter returns 
royalty (“NSR”) on all production from the Properties, which NSR may be extinguished by 
cash purchase by the Company.  

Consideration to be paid to Ronaldo under the Agreement is as follows: 

�  On execution of the Agreement and filing of an assignment of mining rights on August 
15, 2006, Ronaldo was paid $50,000. 

�  On the second and third anniversary dates of the agreement the Company shall pay 
additional sums of $25,000 each to Ronaldo.   

�  Ronaldo shall be paid a 2% NSR on all production by the Company from the 
Properties.  The Company has the right to purchase the royalty interest from Ronaldo 
following commencement of commercial production for $1,000,000.  If after five years 
from August 15, 2006, the Company has not commenced commercial operations, 
additional annual payments of $25,000 are payable to Ronaldo in lieu of production 
royalty until the earlier of commencement of commercial production or termination of 
the Agreement. 

 
�  The Company shall pay Ronaldo a cash bonus payment of $500,000 for each 

property upon which it delineates not less than 1,000,000 ounces of gold in a proven 
reserve category as confirmed by an independent feasibility study prepared to 
industry standards as recognized by the Exchange. 

�  The Company shall pay Ronaldo a further cash bonus in the amount of $500,000 
when each of the aforementioned deposits in excess of 1,000,000 ounces reaches 
commercial production. 

 
 
 
 

 



                                            
SACRE-COEUR MINERALS, LTD. 

 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 
YEARS ENDED APRIL 30, 2007 AND 2006  

(Expressed in Canadian Dollars) 
 
 
 
4. RESOURCE PROPERTIES (Continued) 
 

The third civil contract is between the Company and Philbert James and Kathleen James 
(“James”) entitled Option & Purchase Agreement (the “Agreement”) dated March 23, 2007, 
has a term of six months, subject to earlier termination or extension.  The Agreement 
provides the Company with the right to explore, develop, mine, and sell minerals produced 
from certain mineral properties (the “Properties”) and to acquire title to such Properties in 
the Company’s name in exchange for certain cash payments to James.   

Consideration to be paid to James under the Agreement is as follows: 

�  On execution of the Agreement on March 23, 2007, James was paid US$5,000. 

�  On May 22, 2007, the Company shall pay an additional sum of US$36,667 (paid). 
 
 
5. DUE TO RELATED PARTIES 
 

The advances from officers represent the balance of funds received for operating working 
capital.  The amounts due have no specific terms for interest, are unsecured and are 
payable on demand. 
 
As at April 30, 2007, $26,790 (2006 - $17,280) was payable to directors. 

 
 
6. SHARE CAPITAL 

 
a) Authorized 

100,000,000 common shares without par value 
100,000,000 preferred shares without par value 
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6. SHARE CAPITAL (Continued) 
 

b) Common Shares Issued 
 

NUMBER AMOUNT 
CONTRIBUTED 

SURPLUS 

     
Balance, April 30, 2005 8,735,167 $ 1,656,084 $         – 
     
Issue of shares for cash, private 
placement at $1.00 

      
275,000 

  
275,000 

 
– 

Issue of shares for cash, initial 
public offering at $1.50 

 
8,800,000 

  
13,200,000 

 
– 

Share issuance costs –  (1,051,838) – 
Warrants exercised for cash 803,671  1,449,956 – 
Stock options exercised for cash 27,000  40,500 – 
Fair value of stock options exercised  

– 
  

17,995 
 

(17,995) 
Stock based compensation   – 1,783,400 
     
Balance, April 30, 2006 18,640,838  15,587,697 1,765,405 

     

Warrants exercised for cash 1,224,549  2,216,574 – 
Stock options exercised for cash 132,000  200,100 – 
Fair value of stock options exercised  

– 
  

90,525 
 

(90,525) 
Stock based compensation –  – 328,960 
     
Balance, April 30, 2007 19,997,387 $  18,094,896 $ 2,003,840 

 
6,000,000 issued common shares were held in escrow under the terms of an escrow 
agreement dated July 31, 2005.  Shares have been released from escrow on a pro-rata 
basis after the Company’s shares were listed on the Exchange on November 4, 2005.  
One-quarter of the shares (1,500,000) were released on November 4, 2005.  On May 5, 
2006, six months following the listing date, another 1,500,000 shares were released from 
escrow under the terms of the escrow agreement.  Another 1,500,000 shares were 
released from escrow on November 7, 2006.  As at April 30, 2007, 1,500,000 (2006 – 
4,500,000) shares were held in escrow. 
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6. SHARE CAPITAL (Continued) 
 

c) Initial Public Offering  
 
On November 4, 2005 the Company completed its initial public offering and commenced 
trading on the Exchange under the symbol “SCM”.  The offering consisted of 8,000,000 
units, plus a fully exercised over-allotment option of 800,000 units for a total of 8,800,000 
units at a price of $1.50 per unit for aggregate gross proceeds of $13,200,000.  Each unit 
consists of one common share of the Company and one-half of one non-transferable 
share purchase warrant.  Each whole warrant entitles the holder to purchase one 
additional common share of the Company at a price of $2.00 until November 3, 2007.   
 
The Company incurred $1,051,838 of costs in connection with the offering and issued 
Agents warrants to purchase up to an aggregate of 880,000 common shares of the 
Company at a price of $1.50 per share until November 3, 2007.  
 

d) Share Purchase Warrants 
 

The continuity of share purchase warrants during the year ended April 30, 2007 and 
2006 were as follows: 
 

Expiry dates 
Exercise 

price  

Outstanding 
as at April 

30, 2006 

Issued  
during 

the year  

Exercised 
during the 

year  

Expired 
during 

the year  

Outstanding 
as at  

April 30, 2007  
       

November 3, 2007 $1.50 565,229 - (465,049) - 100,180  
November 3, 2007 $2.00 3,911,100 - (759,500) - 3,151,600 

       
  4,476,329 - (1,224,549) - 3,251,780 

 
 

Expiry dates  
Exercise 

price  

Outstanding 
as at April 

30, 2005 

Issued  
during 

the year  

Exercised 
during the 

year  

Expired 
during 

the year  

Outstanding 
as at  

April 30, 2006  
       

November 3, 2007 $1.50 - 880,000 (314,771) - 565,229 
November 3, 2007 $2.00 - 4,400,000 (488,900) - 3,911,100 
       

  - 5,280,000 (803,671) - 4,476,329 
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6. SHARE CAPITAL (Continued) 
 

e) Stock Options 
 
Effective March 9, 2004, the Company adopted a stock option plan (the “Plan”) to provide 
incentive to employees, officers, directors and consultants.  The Company has reserved up 
to 3,000,000 shares for issue under the Plan.  There were no options granted under the  
Plan prior to October 31, 2005.   

 
Options issued pursuant to the Plan will be exercisable at a price not less than the greater  
of the lowest price allowable by the Exchange and 85% of the fair market value of the 
shares at the time the option is granted. 
 
During the year ended April 30, 2006, the Company granted stock options under the Plan 
to officers, directors, and outside consultants to purchase 1,633,500 at a price of $1.50 per 
share exercisable for a period of 2 years, and 22,500 at a price of $2.34 per share 
exercisable for a period of 2 years.  All of the options vested immediately.  The total 
options outstanding at April 30, 2006 were 1,604,000. 

 
During the year ended April 30, 2007 the Company granted stock options under the Plan 
to officers, directors, employees and outside consultants to purchase 580,000 shares as 
follows: 
 
a) 145,000 common shares at a price of $1.50 per share exercisable for a period of 2   

years; 
b) 110,000 common shares at a price of $1.50 per share exercisable for a period of 3 

years; 
c)  20,000 common shares at a price of $1.65 per share exercisable for a period of 3 years;  
d)  50,000 common shares at a price of $2.60 per share exercisable for a period of 3 

years; 
e)  30,000 common shares at a price of $2.70 per share exercisable for a period of 3 

years; 
f)   15,000 common shares at a price of $2.16 per share exercisable for a period of 3 

years; 
g)  25,000 common shares at a price of $2.67 per share exercisable for a period of 3 

years; 
h)  25,000 common shares at a price of $2.65 per share exercisable for a period of 3 

years; 
i)   45,000 common shares at a price of $2.97 per share exercisable for a period of 3 years; 
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6. SHARE CAPITAL (Continued) 
 

e) Stock Options (Continued) 
 
j)   25,000 common shares at a price of $3.00 per share exercisable for a period of 3 years; 
k)  90,000 common shares at a price of $3.12 per share exercisable for a period of 3 years. 
 
The total options outstanding at April 30, 2007 were 1,932,000. 
 
The fair value of the options granted and recorded during the year has been estimated 
using the Black-Scholes option-pricing model in the amount of $423,538 (2006 – 
$1,783,400), of which $130,384 (2006 – $248,000) has been capitalized as geological 
consulting and services in the attached Consolidated Schedule of Resource Property 
Costs and the balance is reported as Stock Based Compensation in the Statements of 
Loss and Deficit.  The weighted average fair value of options granted during the year is 
$1.26 (2006-$0.70). 

 
Assumptions used in the option-pricing model are as follows: 
 
 2007 2006 
   
Average risk-free interest rate 4.00% 3.00% 
Expected life 2 and 3 years 2 years 
Expected volatility 88% - 97% 95.59% 
Expected dividends Nil Nil 

 
The continuity of share purchase options is as follows: 
 
 2007 2006 
 NUMBER AVERAGE NUMBER AVERAGE 
 OF SHARES PRICE OF SHARES PRICE 
        
Balance, Beginning Of Year  1,604,000    -   
         
Granted during the year  

  580,000 
$ 

2.21 
 1,656,00

0 
$ 

1.51 
Exercised during the year  (132,000) $ 2.00  (27,000) $ 1.50 
Expired/cancelled during the year  (120,000) $ 1.50  (25,000) $ 1.50 
         
Balance, End Of Year  

1,932,000 
 

 
 1,604,00

0 
 

 
         

Range of exercise prices   $ 1.50-3.12    $ 1.50-2.34  
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6. SHARE CAPITAL (Continued) 

 
e) Stock Options (Continued) 

 
The average contractual remaining life of the unexercised options is 1.06 (2006 – 1.51) 
years. 

 
Outstanding share purchase options as of April 30, 2007: 

 
EXPIRY 
DATE 

EXERCISE 
PRICE 

 
NUMBER 

 
EXERCISABLE 

    
November 3, 2007 $ 1.50 1,232,000 1,232,000 
November 10, 2007 $ 1.50 100,000 100,000 
January 18, 2008 $ 1.50 15,000 15,000 
April 12, 2008 $ 2.34 20,000 20,000 
July 17, 2008 $ 1.50 56,250 42,188 
August 14, 2008 $ 1.50 80,000 60,000 
August 14, 2009 $ 1.50 25,000 18,750 
September 1, 2009 $ 1.50 18,750 9,375 
September 30, 2009 $ 1.50 60,000 30,000 
October 20, 2009 $ 1.65 20,000 10,000 
November 15, 2009 $ 2.60 50,000 12,500 
December 14, 2009 $ 2.70 30,000 7,500 
January 10, 2010 $ 2.16 15,000 3,750 
January 31, 2010 $ 2.67 25,000 6,250 
March 12, 2010 $ 2.65 25,000 Nil 
April 16, 2010 $ 2.97   45,000 Nil 
April 17, 2010 $ 3.00 25,000 Nil 
April 25, 2010 $ 3.12 90,000 22,500 
    

  1,932,000 1,589,813 
 
 
7. RELATED PARTY TRANSACTIONS 
 

During the year ended April 30, 2007 and 2006, the Company incurred the following 
transactions with related parties: 
 
a)  Management fees to directors and officers of the Company in the amount of $167,263 

(2006 - $201,746); 
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7. RELATED PARTY TRANSACTIONS  (Continued) 
 

b) Geological fees to director and officer of the Company relating directly to exploration 
activities in the amount of $235,500 (2006 - $231,283) was capitalized as a component of 
resource properties; 
 

c) The Company shares administrative costs and pays rent on a month-to-month basis to a 
company with common directors.  Annual rent in the amount of $17,388 (2006 - $16,128) 
is paid to that company for shared office space. 

 
 
8. INCOME TAXES 
 

The Company is subject to income taxes on its unconsolidated income statements in Canada 
and Guyana.  The statutory income tax rates in both countries were 34% for the 2007 and 
2006 years ended April 30th.   

 
a) Future Income Tax Assets (Liabilities) 
 

Future income tax assets and liabilities reflect the net tax effects of the temporary 
differences between the carrying amounts of assets and liabilities for financial reporting 
purposes and the amounts used for income tax purposes.  The significant components 
of the Company’s consolidated future income tax assets (liabilities) are as follows: 
 

 2007 2006 
   

Non-capital loss carry forwards $     2,348,000 $     1,226,000 
Resource deductions (1,636,000) (935,000) 
Equipment 191,000 54,000 
Share issue costs 215,000 295,000 
 1,118,000 640,000 
Valuation allowance on future income tax assets (1,118,000) (640,000) 
 $           -           $             -         

 
The Company has established a valuation allowance against its net unrecognized future 
income tax assets as the tax benefits are not more likely than not to be realized. 
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8. INCOME TAXES (Continued) 
 

b) Future Income Tax Assets (Liabilities) (Continued) 
 

The Company’s Canadian non-capital losses begin to expire in 2014.  Guyanese non–
capital losses may be carried forward until utilized.  The amounts that are carried forward 
for income tax purposes are approximately as follows:   

 
 2007 2006 
     
Canada $ 1,686,000 $ 1,031,000 
Guyana  5,199,000  2,472,000 
     
 $ 6,885,000 $ 3,503,000 

 
Canadian foreign exploration resource deductions may be used against certain future 
foreign taxable income without expiry provided there has been no change in the control of 
the Company, the available resource deductions amounted to approximately $3,295,000 
(2006 - $725,000). 
 

c) Provision For Income Taxes 
 

No provision for current income tax expenses has been recorded as the Company has 
Canadian and Guyanese losses for income tax purposes in 2007 and 2006.  No provision 
for future income tax recoveries has been recorded in either year as the Company’s future 
profitability is uncertain. 

 
The provision for income taxes reported differs from the amounts computed by applying 
the cumulative Canadian federal and provincial income tax rates of approximately 34% 
(2006 – 35%) to the net loss for the year due to the following: 
 
 2007 2006 
     

Computed possible income tax recoveries $ (361,000) $ (799,000) 
Temporary differences  (894,000)  (598,000) 
Non-deductible expenses  102,000  540,000 
   
Valuation allowance on the net loss for the year  1,153,000  857,000 
     

 $ - $ - 
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9.   COMMITMENTS 
 
 In addition to resource property commitments, the Company has entered into long-term 

contracts with commitments for years ended April 30 as follows: 
 
 

 2008 2009 2010 2011 2012 
Management and consulting services –
officers $ 244,000 $    6,000 $ 6,000 $ 6,000 $ 6,000 

Management and consulting services – 
 staff  628,658   83,416     -     -     - 
Rent    89,431   48,188  2,898     -     - 
           
Total $ 962,089 $ 137,604 $ 8,898 $ 6,000 $ 6,000 

 
 
10. SEGMENTED INFORMATION 

 
Operating segments are defined as components of an enterprise about which separate 
financial information is available that is evaluated regularly by the chief operation decision 
maker, or decision-making group, in deciding how to allocate resources and in assessing 
performance.  All of the Company's operations are within the mineral exploration sector. The 
Company's mining operations are centralized whereby the Company's head office is 
responsible for the exploration results and for providing support in addressing local and 
regional issues.  The Company's resource properties are in Guyana, South America. 

 
 2007 2006 
     
Net loss for the year     
Canada $ 768,694 $ 2,117,564 
Guyana      290,634  166,444 
 $ 1,059,328 $ 2,284,008 
Equipment     
Canada $ 550,935 $ 492,034 
Guyana  1,069,457  1,195,451 
 $ 1,620,392 $ 1,687,485 
Resource Properties     
Canada $ - $ - 
Guyana  8,092,005  3,396,632 
 $ 8,092,005 $ 3,396,632 
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11. SUBSEQUENT EVENTS 
 

a) Subsequent to April 30, 2007, 587,250 share purchase warrants were exercised at a price 
of $2.00 to acquire 587,250 common shares for proceeds totaling $1,174,500. 

 
b) Between May 1, 2007 and July 21, 2007, 51,000 stock options were exercised to acquire 

51,000 common shares for proceeds totalling $76,500. 
 
c) On May 24, 2007, the Company granted and vested incentive stock options to a consultant 

to purchase up to 25,000 common shares at a price of $2.19 per share exercisable for a 
period of three years.  

 
d) On July 5, 2007, the Company granted and vested incentive stock options to a director, an 

employee and a consultant to purchase up to 80,000 common shares at a price of $2.04 
per share exercisable for a period of three years. 

 
e) On June 28, 2007 the Company entered into civil contract with Mr. Earl Lambert 

(“Lambert”) entitled Exploration & Mining Agreement (the “Agreement”) for a term of ten 
years, subject to earlier termination or extension.  The Agreement provides the Company 
with the right to explore, develop, mine, and sell minerals produced from certain mineral 
properties (the “Properties”) and to acquire title to such Properties in the Company’s name 
in exchange for certain cash payments to Lambert.   

 
Consideration to be paid to Lambert under the Agreement is as follows: 
 

·  On execution of the Agreement on June 28, 2007 Lambert was paid US$15,000. 
 

·  On December 28, 2007 the Company shall pay an additional sum of US$18,000.   
 

f) On July 26, 2007 the Company entered into civil contract with John Rodrigues and 
Clarence Rodrigues (“Rodrigues”) entitled Exploration & Mining Agreement (the 
“Agreement”) for a term of ten years, subject to earlier termination or extension.  The 
Agreement provides the Company with the right to explore, develop, mine, and sell 
minerals produced from certain mineral properties (the “Properties”) and to acquire title to 
such Properties in the Company’s name in exchange for certain cash payments to 
Rodrigues.   
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11. SUBSEQUENT EVENTS (Continued) 
 

Consideration to be paid to Rodrigues under the Agreement is as follows: 
 

·  On execution of the Agreement on July 26, 2007 Lambert was paid US$10,000. 
 
·  At the first anniversary of the effective date of this agreement the Company shall 

pay an additional sum of US$20,000.  
 
·  At the second anniversary of the effective date of this agreement the Company 

shall pay an additional sum of US$30,000. 
 

g) On July 26, 2007 the Company entered into civil contract with Sydney Higgins Jr., Fredrick 
Higgins, Esme Higgins, Edith Higgins, Lennox Higgins, and Earnest Higgins (“Higgins”) 
entitled Exploration & Mining Agreement (the “Agreement”) for a term of ten years, subject 
to earlier termination or extension.  The Agreement provides the Company with the right to 
explore, develop, mine, and sell minerals produced from certain mineral properties (the 
“Properties”) and to acquire title to such Properties in the Company’s name in exchange for 
certain cash payments to Higgins.   

 
Consideration to be paid to Higgins under the Agreement is as follows: 

 
·  On execution of the Agreement on July 26, 2007 Lambert was paid US$10,000. 
 
·  At the first anniversary of the effective date of this agreement the Company shall 

pay an additional sum of US$15,000.  
 
·  At the second anniversary of the effective date of this agreement the Company 

shall pay an additional sum of US$25,000.  
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CONSOLIDATED SCHEDULE OF RESOURCE PROPERTY COSTS 
(Expressed in Canadian Dollars) 

 
 

    ACQUISITION/    EXPLORATION        APRIL 30     APRIL 30 
   MAINTENANCE           COSTS      2007 2006 
         

Guyanese Properties       

       

Million Mountain Camp       
         

Balance, Beginning Of Year $ 1,351,969  2,044,663  3,396,632 $ 906,435 
        

Administration           –  9,116  9,116 1,778 
Amortization of field equipment           –  367,256  367,256 140,277 
Assays and sampling           –  338,929  338,929 27,040 
Camp and general           –  493,389  493,389 97,692 
Drilling           –  424,201  424,201 162,093 
Equipment rental           –  26,544  26,544 196,091 
Field staff           –  581,845  581,845 228,596 
Field supplies           –  533,731  533,731 126,547 
Freight            –  71,284  71,284 36,466 
Geo-modelling           –  43,487  43,487 21,638 
Geological and engineering           –  563,689  563,689 558,021 
Research/report writing           –  1,135  1,135 26,393 
Travel           –  245,605  245,605 152,477 
Itabali camp construction           –               –  – 43,759 
Mining agreement payments           –               –  –      250,000 
Government permit fees  222,847               –               222,847           421,329 
Costs for the Year  222,847  3,700,211  3,923,058 2,490,197 

        
Balance, End Of Year  1,574,816  5,744,874  7,319,690  3,396,632 
      

 
 

Kartuni        
        

Balance, Beginning Of Year  –               –           –  – 
        

 

Camp and general  –  634  634  – 
Geological and engineering  –  21,286  21,286  – 
Research/report writing  –  160  160  – 
Government permit fees  78,782               –  78,782  – 
Travel  –  1,826  1,826  – 
Costs for the Year  78,782  23,906  102,688 – 

        
Balance, End Of Year  78,782  23,906  102,688  – 
      

 
 

Kurupung        
        

Balance, Beginning Of Year  –               –           –  – 
        

Government permit fees      1,434               –  1,434  – 
Costs for the Year  1,434               –  1,434  – 

         
Balance, End Of Year  1,434               –  1,434  – 
        
Madhia        
        

Balance, Beginning Of Year  –               –           –  – 
        

Government permit fees  5,242               –  5,242  – 
Costs for the Year  5,242               –  5,242  – 

        
Balance, End Of Year  5,242               –  5,242  – 
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    ACQUISITION/    EXPLORATION        APRIL 30     APRIL 30 
   MAINTENANCE           COSTS      2007 2006 

 
Oko       
       

Balance, Beginning Of Year              –               – – 
       

Government permit fees          36,355             –  36,355 – 
Costs for the Year  36,355             –  36,355 – 

       
Balance, End Of Year  36,355             –  36,355 – 

 
Potaro-Kuribrong       
       

Balance, Beginning Of Year  –             –               –  – 
        

Government permit fees             6,823             –  6,823  – 
Costs for the Year  6,823             –  6,823  – 

         
Balance, End Of Year  6,823             –  6,823  – 
        
Northwest Regional Block (Port 

Kaituma)      
 

 
        

Balance, Beginning Of Year  –             –               –  – 
         

Administration  –  591  591  – 
Assays and sampling  –  192  192  – 
Camp and general  –  62,421  62,421  – 
Equipment rental  –  1,051  1,051  – 
Amortization of field equipment  –  1,884  1,884  – 
Field staff  –  103,622  103,622  – 
Field supplies  –  63,112  63,112  – 
Freight  –  6,913  6,913  – 
Geological and engineering  –  106,260  106,260  – 
Research/report writing  –  267  267  – 
Travel  –  37,967  37,967  – 
Government permit fees                      235,493             –  235,493  – 
Costs for the Period  235,493  384,280  619,773 – 

         
Balance, End Of Year           235,493  384,280  619,773  – 
        

Summary for all Properties        
        
Balance, Beginning Of Year  1,351,969  2,044,663  3,396,632  906,435 
     Costs for the Year  586,976  4,108,397  4,695,373  2,490,197 
        
Balance, End Of Year $ 1,938,945  6,153,060  8,092,005 $ 3,396,632 

 


