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	Insert from: "68B.pdf"
	All exploration and evaluation costs incurred or acquired on the acquisition of a property are accumulated in respect of each identifiable project area. These costs are only carried forward to the extent that they are expected to be recouped through t...
	The properties are currently unproven, therefore capitalized costs are not amortized, but subject to impairment testing. In addition, as no properties have been classified as proven, development activities have not commenced.
	Impairment is measured by comparing the carrying values of the assets with their estimated recoverable amounts. The recoverable amount of the assets is the higher of the assets’ fair value less costs to sell and their value-in-use, which is measured b...
	An impairment loss is recognised in profit or loss immediately.
	When there is a change in the estimates used to determine the recoverable amount, a subsequent increase in the recoverable amount of an asset is treated as a reversal of the previous impairment loss and is recognised to the extent of the carrying amou...
	As at December 31, 2020, it was considered that none of the impairment triggers had arisen and the assets were being evaluated for future potential exploration.
	Financial liabilities are recognised when the Group becomes a party to the contractual provisions of the financial instrument.
	Financial instruments are classified as liabilities or equity in accordance with the substance of the contractual arrangement. Interest, dividends, gains, and losses relating to a financial instrument classified as a liability are reported as an expen...
	The Company’s financial liabilities comprise other payables and loans payable, which are both recognised initially at fair value less financial costs and subsequently measured at amortised cost using the effective interest method.
	A financial liability is derecognised when the obligation under the liability is discharged, cancelled, or expires. When an existing financial liability is replaced by another from the same party on substantially different terms, or the terms of an ex...
	3. Significant Accounting Policies (Continued)
	Loans payable
	Loans payable are presented as current liabilities unless the Company has an unconditional right to defer settlement for at least twelve months after the reporting date, in which case they are presented as non-current liabilities.
	Borrowings are initially recognized at fair value net of any transaction costs directly attributable to the issue of the instrument.
	After initial recognition, interest bearing loans and borrowings are subsequently measured at amortized cost using the effective interest rate method. Gains and losses are recognized in the income statement when the liabilities are derecognized. Amort...
	All borrowing costs are recognized in profit or loss in the period in which they are incurred.
	Provisions are recognised when the Group has a present or constructive obligation as a result of past events, when it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and when a reliable e...
	A contingent liability is a possible obligation that arises from past events and whose existence will only be confirmed by the occurrence of one or more uncertain future events not wholly within the control of the Group. It can also be a present oblig...
	A contingent liability is not recognised but is disclosed in the notes to the financial statements. When a change in the probability of an outflow occurs so that the outflow is probable, it will then be recognised as a provision.
	A contingent asset is a probable asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain events not wholly within the control of the Group. The Group does not recognise...
	i)  Operating segments
	An operating segment is a component of the Group that engages in business activities from which it may earn revenues and incur expenses. The results of an operating segment are reviewed regularly by the chief operating decision maker to make decisions...
	4. Capital management
	The Company’s objectives when managing capital are:
	a)  to continue the exploration and evaluation of its mineral properties;
	b)  to safeguard its ability to continue as a going concern; and
	c)  to maintain a capital structure which optimizes the cost of capital at an acceptable level of risk.
	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 issu...
	The Company considers its capital to be (1) equity, comprising share capital, contributed surplus, warrants, accumulated other comprehensive loss and deficit which at December 31, 2020 totalled $6,255,257 (December 31, 2019 - $2,472,315), and (2) borr...
	The Company manages capital through its financial and operational forecasting processes. The Company reviews its working capital and forecasts its future cash flows based on operating expenditures, and other investing and financing activities. The for...
	Commitments
	The Knapdale exploration licences include an exploration spending commitment of $2,640,000 (£1,500,000) to be spent by July 29, 2022 and an aggregate of $5,280,000 (£3,000,000) by July 29, 2024. Lagalochan includes three licenses that require aggregat...
	The Company’s borrowings in 2019 were carried at their fair value and each loan was unsecured and accrued interest at 10% per annum. Details of the borrowings disclosed in the table below:
	7. Shareholder’s equity (Continued)
	7. Shareholder’s equity (Continued)
	7. Shareholder’s equity (Continued)
	On March 22, 2018 the Company issued to Eurasian Consolidated Minerals Pty Ltd (ECM), a warrant to acquire shares in the Company, in consideration for acquiring all the share capital of Lorne Resources Limited from ECM. On exercise of the warrant, ECM...
	The ECM warrants were exercised on September 3, 2020, resulting in the issuance of 38,342,875 shares at £0.001 per share for proceeds of £38,343 or $66,778.
	The fair value of the warrants issued at December 23, 2020, was calculated using the Black-Scholes model. The valuation of the warrants is recorded in contributed surplus.The following information was used to determine the fair value of the warrants i...
	8.  RTO Valuation
	a. Credit risk
	The Company’s credit risk is primarily attributable to cash, VAT recoverable and research and development tax credits recoverable. The Company has no significant concentration of credit risk arising from operations. Management believes that the credi...
	b. Market risk - interest rate risk
	Borrowings issued at fixed rates limits the Company’s exposure to interest rate risk. The Company’s policy is to maintain a majority of the Company’s borrowings in fixed rate instruments. This takes into consideration refinancing, renewal of existing ...
	c. Market risk - currency risk
	Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign exchange rates. Currency risk arises when future commercial transactions and recognised assets and liabilities are denominated in a currency tha...
	d.  Liquidity risk
	The Group currently holds cash balances to provide funding for normal trading activity. Trade and other payables are monitored as part of normal management routine and all amounts outstanding fall due in one year or less. The Company is at an early st...
	10. Segmental analysis
	IFRS 8 “Operating Segments” requires operating segments to be identified on the basis of internal reports about components of the Company that are regularly reviewed by the chief operating decision maker (which takes the form of the Directors) as defi...
	The Company has one reportable operating segment, being that of acquisition, exploration and evaluation activities. All exploration and evaluation assets are located in Scotland.
	The Company has not yet commenced production and therefore has no revenue.
	12. Taxation
	.
	A reconciliation of income tax expense applicable to the loss before taxation at the statutory tax rates in Canada (25% - 2020; not applicable in 2019) and the UK (19% - 2020 and 2019) to the income tax expense at the effective tax rate of the Company...
	The tax credit of $67,443 (2019: $89,600) related to research and development tax refund in the UK.
	The Company’s non-capital tax losses of approximately $3,831,624 at December 31, 2020 (2019: $2,588,793) expire between 2039 and 2040.
	13. Loss per share
	The weighted average number of shares outstanding in 2020 and 2019 were determined by adjusting for the RTO share exchange ratio of 6.1125 (199,676,875 WGE UK shares exchanged for 32,666,883 common shares) and the 2.5 to 1 stock consolidation ratio.

	Insert from: "5433.pdf"
	All exploration and evaluation costs incurred or acquired on the acquisition of a property are accumulated in respect of each identifiable project area. These costs are only carried forward to the extent that they are expected to be recouped through t...
	The properties are currently unproven, therefore capitalized costs are not amortized, but subject to impairment testing. In addition, as no properties have been classified as proven, development activities have not commenced.
	Impairment is measured by comparing the carrying values of the assets with their estimated recoverable amounts. The recoverable amount of the assets is the higher of the assets’ fair value less costs to sell and their value-in-use, which is measured b...
	An impairment loss is recognised in profit or loss immediately.
	When there is a change in the estimates used to determine the recoverable amount, a subsequent increase in the recoverable amount of an asset is treated as a reversal of the previous impairment loss and is recognised to the extent of the carrying amou...
	As at December 31, 2020, it was considered that none of the impairment triggers had arisen and the assets were being evaluated for future potential exploration.
	Financial liabilities are recognised when the Group becomes a party to the contractual provisions of the financial instrument.
	Financial instruments are classified as liabilities or equity in accordance with the substance of the contractual arrangement. Interest, dividends, gains, and losses relating to a financial instrument classified as a liability are reported as an expen...
	The Company’s financial liabilities comprise other payables and loans payable, which are both recognised initially at fair value less financial costs and subsequently measured at amortised cost using the effective interest method.
	A financial liability is derecognised when the obligation under the liability is discharged, cancelled, or expires. When an existing financial liability is replaced by another from the same party on substantially different terms, or the terms of an ex...
	3. Significant Accounting Policies (Continued)
	Loans payable
	Loans payable are presented as current liabilities unless the Company has an unconditional right to defer settlement for at least twelve months after the reporting date, in which case they are presented as non-current liabilities.
	Borrowings are initially recognized at fair value net of any transaction costs directly attributable to the issue of the instrument.
	After initial recognition, interest bearing loans and borrowings are subsequently measured at amortized cost using the effective interest rate method. Gains and losses are recognized in the income statement when the liabilities are derecognized. Amort...
	All borrowing costs are recognized in profit or loss in the period in which they are incurred.
	Provisions are recognised when the Group has a present or constructive obligation as a result of past events, when it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and when a reliable e...
	A contingent liability is a possible obligation that arises from past events and whose existence will only be confirmed by the occurrence of one or more uncertain future events not wholly within the control of the Group. It can also be a present oblig...
	A contingent liability is not recognised but is disclosed in the notes to the financial statements. When a change in the probability of an outflow occurs so that the outflow is probable, it will then be recognised as a provision.
	A contingent asset is a probable asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain events not wholly within the control of the Group. The Group does not recognise...
	i)  Operating segments
	An operating segment is a component of the Group that engages in business activities from which it may earn revenues and incur expenses. The results of an operating segment are reviewed regularly by the chief operating decision maker to make decisions...
	4. Capital management
	The Company’s objectives when managing capital are:
	a)  to continue the exploration and evaluation of its mineral properties;
	b)  to safeguard its ability to continue as a going concern; and
	c)  to maintain a capital structure which optimizes the cost of capital at an acceptable level of risk.
	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 issu...
	The Company considers its capital to be (1) equity, comprising share capital, contributed surplus, warrants, accumulated other comprehensive loss and deficit which at December 31, 2020 totalled $6,255,257 (December 31, 2019 - $2,472,315), and (2) borr...
	The Company manages capital through its financial and operational forecasting processes. The Company reviews its working capital and forecasts its future cash flows based on operating expenditures, and other investing and financing activities. The for...
	Commitments
	The Knapdale exploration licences include an exploration spending commitment of $2,640,000 (£1,500,000) to be spent by July 29, 2022 and an aggregate of $5,280,000 (£3,000,000) by July 29, 2024. Lagalochan includes three licenses that require aggregat...
	The Company’s borrowings in 2019 were carried at their fair value and each loan was unsecured and accrued interest at 10% per annum. Details of the borrowings disclosed in the table below:
	7. Shareholder’s equity (Continued)
	7. Shareholder’s equity (Continued)
	7. Shareholder’s equity (Continued)
	On March 22, 2018 the Company issued to Eurasian Consolidated Minerals Pty Ltd (ECM), a warrant to acquire shares in the Company, in consideration for acquiring all the share capital of Lorne Resources Limited from ECM. On exercise of the warrant, ECM...
	The ECM warrants were exercised on September 3, 2020, resulting in the issuance of 38,342,875 shares at £0.001 per share for proceeds of £38,343 or $66,778.
	The fair value of the warrants issued at December 23, 2020, was calculated using the Black-Scholes model. The valuation of the warrants is recorded in contributed surplus.The following information was used to determine the fair value of the warrants i...
	8.  RTO Valuation
	a. Credit risk
	The Company’s credit risk is primarily attributable to cash, VAT recoverable and research and development tax credits recoverable. The Company has no significant concentration of credit risk arising from operations. Management believes that the credi...
	b. Market risk - interest rate risk
	Borrowings issued at fixed rates limits the Company’s exposure to interest rate risk. The Company’s policy is to maintain a majority of the Company’s borrowings in fixed rate instruments. This takes into consideration refinancing, renewal of existing ...
	c. Market risk - currency risk
	Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign exchange rates. Currency risk arises when future commercial transactions and recognised assets and liabilities are denominated in a currency tha...
	d. Liquidity risk
	The Group currently holds cash balances to provide funding for normal trading activity. Trade and other payables are monitored as part of normal management routine and all amounts outstanding fall due in one year or less. The Company is at an early st...
	10. Segmental analysis
	IFRS 8 “Operating Segments” requires operating segments to be identified on the basis of internal reports about components of the Company that are regularly reviewed by the chief operating decision maker (which takes the form of the Directors) as defi...
	The Company has one reportable operating segment, being that of acquisition, exploration and evaluation activities. All exploration and evaluation assets are located in Scotland.
	The Company has not yet commenced production and therefore has no revenue.
	12. Taxation
	.
	A reconciliation of income tax expense applicable to the loss before taxation at the statutory tax rates in Canada (25% - 2020; not applicable in 2019) and the UK (19% - 2020 and 2019) to the income tax expense at the effective tax rate of the Company...
	The tax credit of $67,443 (2019: $89,600) related to research and development tax refund in the UK.
	The Company’s non-capital tax losses of approximately $3,831,624 at December 31, 2020 (2019: $2,588,793) expire between 2039 and 2040.
	13. Loss per share
	The weighted average number of shares outstanding in 2020 and 2019 were determined by adjusting for the RTO share exchange ratio of 6.1125 (199,676,875 WGE UK shares exchanged for 32,666,883 common shares) and the 2.5 to 1 stock consolidation ratio.


