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

Pursuant to National Instrument 51-102, Part 4, subsection 4.3 (3)(a) issued by the Canadian
Securities Administrators, if an auditor has not performed a review of the interim financial
statements, they must be accompanied by a notice indicating that the financial statements have
not been reviewed by an auditor.

The accompanying unaudited interim financial statements of the Corporation for the interim period
ended December 31, 2025 have been prepared in accordance with International Financial
Reporting Standards and are the responsibility of the Corporation’s management.

The Corporation’s independent auditors have not performed a review of these interim financial
statements in accordance with the standards established by the Canadian Institute of Chartered
Accountants for a review of the interim financial statements by an entity’s auditor.

Dated this 24" day of February 2026.



BANYAN GOLD CORP.

INTERIM STATEMENT OF FINANCIAL POSITION

(Unaudited - Prepared by Management)

As at December 31, 2025 and September 30, 2024 - Expressed in Canadian Funds

December 31, September 30
2025 2025
ASSETS
Current Assets
Cash and cash equivalents $ 29,994,274 $ 9,791,812
Accounts receivable 576,884 668,929
Prepaids 123,079 150,954
$ 30,694,237 $ 10,611,695
Security Deposits $ 165,975 $ 159,029
Capital Assets, net (Note 6) 545,108 557,109
Exploration and evaluation asset (Note 5) 83,132,481 76,811,810
Total Assets $114,537,801 $ 88,139,643
LIABILITIES
Current Liabilities
Accounts payable and accrued liabilities $ 753,544 $ 4,498,803
Flow-through premium liability (Note 3) 7,967,037 1,568,037
8,720,581 6,066,840
Deferred Income Tax Liabilities 12,961,581 12,961,581
21,682,162 19,028,421
SHAREHOLDERS’ EQUITY
Share capital (Note 4) 102,633,183 77,452,149
Contributed surplus 6,303,511 5,852,266
Deficit (16,081,055) (14,193,193)
92,855,639 69,111,222
Total liabilities and shareholders’ equity $114,537,801 $ 88,139,643

“Tara Christie”

Tara Christie
CEO & President

1

“Steve Burleton

Steve Burleton
Director



BANYAN GOLD CORP.

INTERIM STATEMENT OF LOSS AND COMPREHENSIVE LOSS

(Unaudited - Prepared by Management)

For the Quarter Ended December 31, 2025 and 2024 - Expressed in Canadian Funds

December 31,

December 31,

2025 2024

EXPENSES
Management fees (Note 7) $ 978,000 $ 575,251
Stock-based compensation (Note 4) 451,245 260,321
General and administration 401,079 131,533
Professional fees 383,223 92,164
Listing & filing 13,108 12,581
NET LOSS BEFORE OTHER ITEMS $ 2,226,655 $ 1,071,850
Rent Revenue 123,902 211,865
Interest Revenue 214,891 140,131
NET LOSS AND COMPREHENSIVE LOSS FOR THE PERIOD $ 1,887,862 $ 719,854
Loss per common share - basic & diluted (Note 9) $ 0.00 $ 0.00
Weighted average number of common shares outstanding 366,558,649 329,193,106




BANYAN GOLD CORP.

STATEMENT OF CHANGES IN EQUITY
(Unaudited - Prepared by Management)
For the Quarter Ended December 31, 2025 & 2024 - Expressed in Canadian Funds

Number of Capital Contributed Shareholders
Shares Stock Surplus Deficit Equity

Balance, September 30, 2024 328,793,649 65,848,918 4,274,401 (12,678,768) 57,444,551
Stock based compensation on stock
options (Note 5) - - 260,321 - 260,321
Stock Options Exercised 1,050,000 63,000 - - 63,000
Shares Issued for Financing (Note5):

- Nil
Net profit/(loss) for the quarter - - - (719,854) (719,854)
Balance, December 31, 2024 329,843,649 65,911,918 4,534,722 (13,398,623) 57,048,017
Balance, September 30, 2025 377,429,649 77,452,149 5,852,266 (14,193,193) 69,111,222
Stock based compensation on stock
options (Note 5) - - 451,245 - 451,245
Stock Options Exercised 1,015,000 265,250 - - 265,250
Shares Issued for Financing (Note5):

- October 15, 2025 35,700,000 31,389,000 31,389,000

- Share Issuance Costs (74,216) (74,216)

- Flow-through premium liability (6,399,000) (6,399,000)
Net profit/(loss) for the quarter - - - (1,887,862) (1,887,862)
Balance, December 31, 2024 414,144,649 102,633,183 6,303,511 (16,081,055) 92,855,639

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




BANYAN GOLD CORP.

STATEMENTS OF CASH FLOWS
(Unaudited - Prepared by Management)

For the Quarter Ended December 31, 2025 & 2024 - Expressed in Canadian Funds

December 31,

December 31,

2025 2024
Cash Flows from Operating Activities
Net profit/(loss) for the period $ (1,887,862) $ (719,854)
Adjustments for items not involving cash:
Amortization 25,610 25,302
Stock based compensation 451,245 260,321
(1,411,007) (434,231)
Changes in non-cash working capital items:
Decrease (increase) in receivables and accrued interest 92,045 165,087
Decrease (increase) in prepaids 27,875 (44,893)
Increase (decrease) in payables and accrued liabilities (443.157) (294.414)
Net cash used in operating activities (1,734,244) (608,451)
Cash Flows from Investing Activities
Acquisition of property plant and equipment (13,609) (25,042)
Security Deposits (6,946)
Exploration and evaluation asset (cash costs) (9,622,773) (3,080,678)
Net cash from investing activities (9,643,328) (3,105,720)
Cash Flows from Financing Activities
Proceeds from Share Issuance 31,389,000 -
Stock Options Exercised 265,250 63,000
Share issuance costs (excluding warrant costs) (74,216) -
Net cash from financing activities 31,580,034 63,000
Increase (decrease) in cash and cash equivalents during
the period 20,202,462 (3,651,171)
Cash and Cash Equivalents - Beginning of the Period 9,791,812 13,793,613
Cash & Cash Equivalents - End of the Period $ 29,994,274 $ 10,142,442
Supplemental Disclosures
Exploration and evaluation expenditures in accounts payable $ 634,251 $ 638,127
and accrued liabilities
Property, plant and equipment in accounts payable and $ - $ -
accrued liabilities
Interest received $ 214,891 $ 140,131



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

1.

NATURE AND CONTINUANCE OF OPERATIONS

Banyan Gold Corp. (the "Company", “Corporation” or “Banyan”), was incorporated as Banyan Coast Capital Corp.
by a Certificate of Incorporation issued pursuant to the provisions of the Alberta Business Corporations Act
("ABCA") on July 26, 2010. The address of the Company's corporate office is 510, 1100 Melville Street,
Vancouver, BC V6E 4A6. These financial statements were approved and authorized for issuance by the Board of
Directors on February 24, 2026.

The Company commenced trading on January 27, 2011, and trades under the symbol “BYN” on the TSX Venture
Exchange (the “Exchange”). Commencing January 17, 2022, the Company trades on the OTCQB Venture Market
in the United States under the symbol “BYAGF”.

The mineral exploration business involves, by its nature, a high degree of risk. There can be no assurance that
exploration projects will result in valuable mineral discoveries or profitable mining operations. Additionally, there
can be no assurance that a mining operation will achieve profitability once it commences production.

At December 31, 2026, the Company has no source of operating revenue and has incurred losses since inception
aggregating $16.1 million. The Company will need to raise additional equity financing to meet future exploration
expenditures and general working capital requirements. The Company’s continued operations are generally
dependent upon its ability to raise the necessary funds through equity issues or the disposition of mineral rights
on a profitable basis. Although the Company has been successful in raising funds to date, there can be no
assurance that additional funding will be available in the future.

The financial statements have been prepared assuming the Company will be able to realize its assets and
discharge its liabilities in the normal course of business. At the date of these financial statements, the Company
has not been able to identify a known body of commercial grade ore on any property and the ability of the Company
to continue as a going concern is dependent upon it being able to identify a commercial ore body, to finance its
exploration and development costs and to resolve any environmental, regulatory, or other constraints which may
hinder the successful development of a property. In the event the Company is not able to obtain adequate funding,
there is material uncertainty as to whether the Company will be able to maintain or complete the acquisition of its
property interests. These uncertainties may cast significant doubt upon the Company’s ability to continue as a
going concern. The financial statements do not reflect the adjustments to the carrying values of assets and
liabilities that would be necessary if the Company were unable to achieve profitable operations or to obtain
adequate financing.

BASIS OF PRESENTATION

These financial statements have been prepared using accounting policies consistent with IFRS Accounting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). The financial statements
have been prepared on a historical cost basis, except for financial instruments classified as financial instruments
at fair value through profit and loss, which are stated at their fair value. In addition, these financial statements
have been prepared using the accrual basis of accounting except for cash flow information.

The preparation of these financial statements requires management to make certain estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and
the reported expenses during the period. Actual results could differ from these estimates.



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

2. BASIS OF PREPARATION (Continued)

Significant assumptions about the future and other sources of estimation uncertainty that management has made
at the end of the reporting period, that could result in a material adjustment to the carrying amounts of assets and
liabilities in the event that actual results differ from assumptions made, relate to, but are not limited to, the following:

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

ii) the inputs used in accounting for stock-based compensation expense, which are included in the Interim
Statement of Loss and Comprehensive Loss;

ii) recoverability of deferred income tax assets; and

iv) recoverability of exploration and evaluation assets.

3. MATERIAL ACCOUNTING POLICY INFORMATION
Foreign exchange

The functional currency is the currency of the primary economic environment in which the entity operates. The
functional currency is the Canadian dollar. The functional currency determinations were conducted through an
analysis of the consideration factors identified in IAS 21, The Effects of Changes in Foreign Exchange Rates.

Transactions in currencies other than the Canadian dollar are recorded at exchange rates prevailing on the dates
of the transactions. At the end of each reporting period, the monetary assets and liabilities of the Company that
are denominated in foreign currencies are translated at the rate of exchange at the statement of financial position
date while non-monetary assets and liabilities are translated at historical rates. Revenues and expense are
translated at the exchange rates approximating those in effect on the date of the transactions. Exchange gains
and losses arising on translation are included in the statements of loss and comprehensive loss.

Cash and cash equivalents
Cash and cash equivalents are comprised of cash on hand and Guaranteed Investment Certificates in banks.
Financial instruments

Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual
provisions of the instrument. Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or
loss are recognized immediately in profit or loss.

i. Classification and measurement of financial assets

All recognized financial assets that are within the scope of IFRS 9 are required to be subsequently measured
at amortized cost or fair value on the basis of the entity’s business model for managing the financial assets
and the contractual cash flow characteristics of the financial assets, specifically:



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

* debt investments that are held within a business model of which objective is to collect the contractual cash
flows, and that have contractual cash flows that are solely payments of principal and interest on the
principal amount outstanding, are subsequently measured at amortized cost;

* debt investments that are held within a business model of which objective is both to collect the contractual
cash flows and to sell the debt instruments, and that have contractual cash flows that are solely payments
of principal and interest on the principal amount outstanding, are subsequently measured at fair value
through other comprehensive income (FVTOCI); and

* all other debt investments and equity investments are subsequently measured at fair value through profit
or loss (FVTPL).

Despite the foregoing, the Company may make the following irrevocable election/designation at initial
recognition of a financial asset:

* the Company may irrevocably elect to present subsequent changes in fair value of an equity investment
that is neither held for trading nor contingent consideration recognized by an acquirer in a business
combination to which IFRS 3 applies in other comprehensive income; and

* the Company may irrevocably designate a debt investment that meets the amortized cost or FVTOCI
criteria as measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch.

In the current year, the Company has not designated any debt investments that meet the amortized cost or
FVTOCI criteria as measured at FVTPL.

When a debt investment measured at FVTOCI is derecognized, the cumulative gain or loss previously
recognized in other comprehensive income is reclassified from equity to profit or loss as a reclassification
adjustment. In contrast, for an equity investment designated as measured at FVTOCI, the cumulative gain or
loss previously recognized in other comprehensive income is not subsequently reclassified to profit or loss.
Debt instruments that are subsequently measured at amortized cost or at FVTOCI are subject to impairment.

Impairment of financial assets

In relation to the impairment of financial assets, IFRS 9 requires an expected credit loss ("ECL") model as
opposed to an incurred credit loss model under IAS 39. The expected credit loss model requires the Company
to account for expected credit losses and changes in those expected credit losses at each reporting date to
reflect changes in credit risk since initial recognition of the financial assets. In other words, it is no longer
necessary for a credit event to have occurred before credit losses are recognized. Specifically, IFRS 9 requires
the Company to recognize a loss allowance for expected credit losses on debt investments subsequently
measured at amortized cost. In particular, IFRS 9 requires the Company to measure the loss allowance for a
financial instrument at an amount equal to the lifetime ECL if the credit risk on that financial instrument has
increased significantly since initial recognition, or if the financial instrument is a purchased or originated credit-
impaired financial asset. On the other hand, if the credit risk on a financial instrument has not increased
significantly since initial recognition (except for a purchased or originated credit- impaired financial asset), the
Company is required to measure the loss allowance for that financial instrument at an amount equal to 12
months ECL. IFRS 9 also provides a simplified approach for measuring the loss allowance at an amount equal
to lifetime ECL for trade receivables, contract assets and lease receivables in certain circumstances.



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

i. Classification and measurement of financial liabilities

IFRS 9 requires that the changes in the fair value of the financial liability that is attributable to changes in the
credit risk of that liability be presented in other comprehensive income, unless the recognition of the effects of
changes in the liability's credit risk in other comprehensive income would create or enlarge an accounting
mismatch in profit or loss. Changes in fair value attributable to a financial liability's credit risk are not
subsequently reclassified to profit or loss, but are instead transferred to retained earnings when the financial
liability is derecognized. Previously, under IAS 39, the entire amount of the change in the fair value of the
financial liability designated as at FVTPL was presented in profit or loss. The application of IFRS 9 has had no
impact on the classification and measurement of the Company’s financial liabilities: accounts payable and
accrued liabilities continue to be subsequently measured at amortized cost.

ii. General hedge accounting

The general hedge accounting requirements retain the three types of hedge accounting. However, greater
flexibility has been introduced to the types of transactions eligible for hedge accounting, specifically broadening
the types of instruments that qualify for hedging instruments and the types of risk components of non-financial
items that are eligible for hedge accounting. In addition, the effectiveness test has been overhauled and
replaced with the principle of an ‘economic relationship’. Retrospective assessment of hedge effectiveness is
also no longer required. Enhanced disclosure requirements about the Company’s risk management activities
have also been introduced.

The Company does not apply the hedge accounting to its financial instruments.
Impairment of non-financial assets

At the end of each reporting period, the Company’s assets are reviewed to determine whether there is any
indication that those assets may be impaired. If such indication exists, the recoverable amount of the asset is
estimated to determine the extent of the impairment, if any. The recoverable amount is the higher of fair value less
costs to sell and value in use. Fair value is determined as the amount that would be obtained from the sale of the
asset in an arm’s length transaction between knowledgeable and willing parties. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. If the recoverable amount of
an asset is estimated to be less than its carrying amount, the carrying amount of the asset is reduced to its
recoverable amount and the impairment loss is recognized in the profit or loss for the period. For an asset that
does not generate largely independent cash inflows, the recoverable amount is determined for the cash generating
unit to which the asset belongs.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, but to an amount that does not exceed the carrying
amount that would have been determined had no impairment loss been recognized for the asset (or cash-
generating unit) in prior years. A reversal of an impairment loss is recognized immediately in profit or loss.

10



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Property, plant and equipment

At acquisition, the Company records property and equipment at cost, including all expenditures incurred to prepare
an asset for its intended use. These expenditures consist of: the purchase price, broker's commissions, and
installation costs including architectural, design and engineering fees, legal fees, survey costs, site preparation
costs, freight charges, transportation insurance costs, duties, testing and preparation charges.

The Company capitalizes cost that meet the asset recognition criteria. Costs incurred that do not extend the
productive capacity or useful economic life of an asset are considered repairs and maintenance expenses and
are accounted for in the profit and loss in the period.

The Company provides for amortization using the declining balance method at rates designed to amortize the cost
of the property over their estimated useful lives. The annual amortization rates are as follows:

Automotive 30%
Camp Equipment 30%
Computers 55%

Depreciation of property and equipment utilized in the exploration of assets, including mine exploration, is
recapitalized as exploration and evaluation costs attributable to the related asset.

Interest income

Interest income is recognized as it accrues in the statement of loss and comprehensive loss, using the effective
interest method.

Earnings (loss) per share

The Company presents basic earnings (loss) per share for its common shares, calculated by dividing the income
(loss) attributable to common shareholders of the Company by the weighted average number of common shares
outstanding during the period. Diluted earnings (loss) per share does not adjust the earnings (loss) attributable to
common shareholders or the weighted average number of common shares outstanding when the effect is anti-
dilutive.

Share capital

Common shares are classified as equity. Transaction costs directly attributable to the issue of common shares
and share options are recognized as a deduction from equity. Common shares issued for consideration other than
cash are valued based on their market value at the date the shares are issued.

The Company has adopted a residual value method with respect to the measurement of shares and warrants
issued as private placement units. The residual value method first allocates value to the more easily measurable
component based on fair value and then the residual value, if any, to the less easily measurable component. The
Company considers the fair value of common shares issued in a private placement to be the more easily
measurable component and the common shares are valued at their fair value, as determined by the closing quoted
bid price on the announcement date. The balance, if any, is allocated to the attached warrants. Any fair value
attributed to the warrants is recorded as contributed surplus.

11



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Flow-through shares

The resource expenditure deductions for income tax purposes related to exploration and development activities
funded by flow-through share arrangements are renounced to investors in accordance with Canadian tax
legislation. On issuance, any premium received for the flow-through shares, being the difference in price over
common shares issued with no tax attributes, is recognized as a liability. As the related flow-through expenditures
are subsequently incurred, this liability is recognized through profit or loss on a pro-rata basis.

Share-based payments

The Company may grant stock options to acquire common shares of the Company to directors, officers,
employees and consultants. An individual is classified as an employee when the individual is an employee for
legal or tax purposes, or provides services similar to those performed by an employee.

The fair value of stock options is measured on the date of grant, using the Black-Scholes option pricing model,
and is recognized over the vesting period. Consideration paid for the shares on the exercise of stock options is
credited to share capital, with the fair value of options exercised reclassified from contributed surplus to share
capital.

In situations where equity instruments are issued to non-employees and some or all of the goods or services
received by the entity as consideration cannot be specifically identified, they are measured at fair value of the
share-based payment. Otherwise, share-based payments are measured at the fair value of goods or services
received.

Income taxes

The income tax expense or benefit for the period consists of two components: current and deferred. Income tax
expense is recognized in the statements of comprehensive loss except to the extent it relates to an item recognized
directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable profit or loss for the year. Current tax is
calculated using tax rates and laws that were enacted or substantively enacted at the reporting date in each of the
jurisdictions and includes any adjustments for taxes payable or recovery in respect of prior periods.

Deferred tax is recognized using the liability method, on temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for tax purposes. However, the
deferred tax is not recognized if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time of the transaction affects neither accounting nor taxable profit nor loss.
Deferred tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the
reporting date and are expected to apply when the related deferred tax asset is realized or the deferred tax liability
is settled.

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, or on different
tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities
will be realized simultaneously.

12



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against
which the temporary difference can be utilised. Deferred tax assets are reviewed at each fiscal year end and are
reduced to the extent that it is no longer probable that the related tax benefit will be realized.

Rehabilitation provision

The Company is subject to various government laws and regulations relating to environmental disturbances
caused by exploration and evaluation activities. The Company records the present value of the estimated costs
of restoration obligation in the year in which the obligation is incurred. When the liability is recognized, the present
value of the estimated costs is capitalized by increasing the carrying amount of the related exploration properties.
The discounted liability is increased for the changes in present value based on current market discount rates and
liabilities specific risks.

Currently, the Company has not recorded any provisions behind the security deposits that have been required by
the Yukon Government.

Exploration and evaluation assets and expenditures

Costs that are directly related to exploration and evaluation expenditures are recognized and capitalized, in
addition to the acquisition costs. These direct expenditures include costs such as: materials used, surveying costs,
geological costs, drilling costs, travel to and from the site, and payments made to contractors. Government grants
related to exploration assets are accounted for by deducting the value of the grant from the carrying value of the
asset (see Note 5). Costs not directly attributable to exploration and evaluation activities, including general and
administrative overhead, are expensed in the year in which they occur.

Revenue recognition

Incidental rental revenue refers to income generated from renting out excess exploration camp space (i.e. trailer
type rooms), typically on an ad-hoc or short-term basis, where the main business operations do not primarily
involve renting activities. Such income is recognized in accordance with IFRS 15 - Revenue from Contracts with
Customers where applicable. During the fiscal year the Company had four primary customers and there are no
guaranties that such activities will continue.

Recognition Criteria
e Revenue from incidental rentals is recognized in the period in which the rental services are
provided, in line with the transfer of control of the rented asset to the customer.
e Forrentals, revenue is recognized and billing occurs on a monthly basis regardless of the expected
length of stay.

Measurement of Revenue
e Incidental rental revenue is measured at the transaction price, which is the amount the Company
expects to receive in exchange for providing the rental service, excluding any taxes collected.
e Prices are established based on market rates for the area and are billed at the end of the month on
a per room usage market rate on a net 30 basis. If meals are required, they are added to the nightly
rate at cost plus.

13



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

3. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Classification in Financial Statements
e Incidental rental revenue is classified within Other Income and labelled as Rent Revenue in the
statement of loss and comprehensive loss, unless it forms a significant part of the entity's main
business activities.

New standards and interpretations
IFRS 18 Presentation and Disclosure in Financial Statements

The International Accounting Standards Board (IASB) issued IFRS 18 in April 2024, which sets out new
requirements for the presentation and disclosure of financial statements. IFRS 18 is effective for annual reporting
periods beginning on or after January 1, 2027, with earlier application permitted. The Company is currently
assessing the potential impact of IFRS 18 on its financial statements. The standard introduces significant changes,
including mandatory sub-totals in the statement of profit or loss, and new requirements for the aggregation and
disaggregation of information. The Company expects that the adoption of IFRS 18 will result in more detailed and
transparent financial reporting.

4. SHARE CAPITAL
Authorized:
Unlimited number of:
Unlimited Class A voting common shares
Unlimited Class B non-voting, common shares
Unlimited Preferred Shares
All issued shares are fully paid. There were 414,144,649 Class A common shares issued and outstanding on

December 31, 2025.

Summary current year transactions

Number of Shares Price Funds Raised

Private placement: 23,700,000 $ 0.97 $ 22,989,000
12,000,000 $ 0.70 $ 8,400,000

Stock options exercised: 50,000 $ 0.21 $ 10,500
300,000 $ 0.23 $ 69,000

200,000 $ 0.24 $ 48,000

115,000 $ 0.25 $ 28,750

150,000 $ 0.30 $ 45,000

200,000 $ 0.32 $ 64,000

14



BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

4. SHARE CAPITAL (continued)
Current year

On October 15, 2025, the Company completed a private placement with a strategic investor (the “back-end
buyer”), with the offering consisting of (i) 23,700,000 common shares (the "Special FT Shares"), which qualify as
"flow-through shares" (within the meaning of subsection 66(15) of the Income Tax Act (Canada) (the "Tax Act"),
at a price of $0.97 per Special FT Share, for gross proceeds of $22,989,000; and (ii) 12,000,000 common shares
at a price of $0.70 per Share (the "HD Shares"), for gross proceeds of $8,400,000 for aggregate gross proceeds
to the Company of $31,389,000 (the "Offering").

The Special FT Shares and HD Shares were issued pursuant to applicable private placement exemptions and are
subject to a hold period under Canadian securities laws expiring February 16, 2026. The Special FT Shares were
initially issued pursuant to the terms of a charity flow-through arrangement whereby their ownership was ultimately
transferred to a different party, the “back-end buyer”, as non-flow through shares.

Alpayana S.A.C. acquired the HD Shares and was also the back-end buyer of the Special FT Shares.

Prior year

No financings were completed in the prior year period.

Stock options

The Company has established a stock option plan (the "Plan") for the directors, officers, employees, advisors and
consultants of the Company. The Plan is administered by the Board of Directors of the Company who establish
the exercise prices, vesting conditions and expiry date of the options in accordance with the requirements imposed
by the Exchange.

The aggregate number of shares assumable upon the exercise of all options granted under the Plan shall not
exceed 10% of the issued and outstanding shares reserved for the issuance to: (a) any individual director or officer
which will not exceed 5% of the issued and outstanding common shares; and (b) all consultants which will not

exceed 2% of the issued and outstanding common shares.

Changes in the Company’s outstanding stock options during the period ended December 31, 2025 and 2024 are
reconciled as follows:

December 31, 2025 December 31, 2024

Weighted Weighted

average average

Number of exercise Number of exercise
options price options price
Stock options outstanding, beginning balance 30,374,900 $0.32 25,674,900 $0.32

Sept 30, 2025

Granted 5,290,000 $1.00 8,000,000 $0.21
Exercised (1,015,000) $0.26 (1,050,000) $0.06
Cancelled/expired (900,000) $0.26 (1,250,000) $0.30
Stock options outstanding, ending balance 33,749,900 $0.43 31,374,900 $0.31
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BANYAN GOLD CORP.

NOTES TO THE FINANCIAL STATEMENTS

For the periods ended December 31, 2025 and 2024
Expressed in Canadian Funds

4. SHARE CAPITAL (continued)

Details of the Company’s outstanding stock options as at December 31, 2025 are as follows:

Number of
Number of Exercise options Remaining
options price Expiry Date exercisable life (Years)

2,100,000 $0.24 May 11, 2026 2,100,000 0.36
2,199,900 $0.32 December 16, 2026 2,199,900 0.96
400,000 $0.40 February 24, 2027 400,000 1.15
425,000 $0.45 September 7, 2027 425,000 1.68
1,300,000 $0.45 December 21, 2027 1,300,000 1.97
500,000 $0.32 September 11, 2028 500,000 2.69
5,250,000 $0.30 December 13, 2028 5,250,000 2.95
750,000 $0.31 June 3, 2029 750,000 3.42
400,000 $0.22 September 24, 2029 266,667 3.72
2,050,000 $0.21 December 5, 2029 1,400,000 3.93
985,000 $0.25 February 24, 2030 366,667 4.15
1,000,000 $0.65 September 3, 2030 - 4.67
230,000 $0.91 November 12, 2030 - 4.86
5,060,000 $1.00 December 4, 2030 - 4.93
5,500,000 $0.45 December 21, 2032 5,500,000 6.97
5,600,000 $0.21 December 5, 2034 3,733,333 8.93
33,749,900 $0.43 23,124,901 4.68

1,015,000 (2024 — 1,050,000) stock options were exercised throughout the period ended December 31, 2025 for

$265,250 (2024 — $63,000) as detailed above.

The Company granted the following stock options during the period ended December 31, 2025:

On November 13, 2025, 230,000 stock options exercisable at a price of $0.91 per common share, vesting
1/3 every six (6) months starting May 13, 2026 and expiring November 12, 2030, were granted.

On December 4, 2025, 5,060,000 stock options exercisable at a price of $1.00 per common share, vesting
1/3 every six (6) months starting June 5, 2026 and expiring December 4, 2030, were granted

The Company granted the following stock options during the period ended December 31, 2024:

e On December 5, 2024, 8,000,000 stock options exercisable at a price of $0.21 per share, vesting 1/3™
every six (6) months starting June 5, 2025, with 2,400,000 expiring December 5, 2029 and 5,600,000

expiring December 5, 2034, were granted.

The weighted average assumptions used to estimate the fair value of options granted during the period ended

December 31, 2025 and 2024 were as follows:

2025 2024
Risk-free interest rate 2.77% - 2.99% 2.96% - 3.15%
Expected Life Syears 5-10 years
Expected volatility 58.8% - 59.1% 62.3%
Expected dividend yield nil nil
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6. EXPLORATION AND EVALUATION ASSET

The Corporation holds five properties in the Yukon Territory

(a)

(b)

(c)

AurMac Project

The Company holds a 100% interest in the AurMac Project covering 9,230 hectares, located in the Mayo
Mining District, Yukon Territory.

Acquisition of the Project began on May 24, 2017 when the Company completed definitive option
agreements on the Aurex and McQuesten properties (together “AurMac”). The agreements provided for the
Company to acquire up to 100% of the Aurex Property from Victoria Gold Corp. (“Victoria”) and up to 100%
of the McQuesten Property from Alexco Resource Corp. (“Alexco”). On April 29, 2022, Alexco sold its interest
in the McQuesten Property and option agreement to Victoria, which subsequently entered receivership in
2024. After previously acquiring a 75% interest in AurMac during prior years, the Company entered into an
arrangement and separation agreement with Victoria’s receiver pursuant to which it completed its acquisition
of the remaining 25% interest in AurMac by paying $2.0 million on closing (paid September 18, 2025), with
further final payments totalling $1.6 million paid on December 1, 2025).

The Project remains subject to a 6% net smelter return royalty (“NSR”) in favour of Victoria, which can be
reduced to 1% at any time with the payment of $10.0 million. Additionally, 29 claims are subject to a 2%
NSR which can be bought for $2.0 million and 62 claims with an NSR ranging from 0.5 to 2.0%.

On August 7, 2025, the Company paid $32,000 to acquire an additional 47 claims now included in the
AurMac Project, with these claims subject to a 5% gross production royalty on gold by weight.

As of December 31, 2025, the Company has spent $76,358,795 (December 31, 2024 - $54,712,319) in
capitalized AurMac Project costs, including acquisition costs.

AurMac Extension

The AurMac Extension consist of 986 claims acquired by staking which surround the AurMac Project and
are 100% owned. These claims are free of any royalties.

As of December 31, 2025, the Company has spent $626,738 (December 31, 2024 - $177,321) in capitalized
AurMac Extension costs, including acquisition costs.

Nitra

The 100%-owned Nitra Property is located approximately 5 km from the AurMac Project, consisting of 1,819
claims acquired via staking and purchases from third parties. Aside from as detailed below, the claims are
free of royalties.

During the year ended September 30, 2025, the Company purchased 64 claims for $40,000, granting the
vendors a 2.0% NSR, which the Company may reduce to 0.5%, including by an initial 1.0% with the payment
of $1 million and by a further 0.5% with the payment of a further $1 million. The Company also staked an
additional 220 claims for $48,923.
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5. EXPLORATION AND EVALUATION ASSETS (Continued)

As of December 31, 2025, the Company has spent $938,504 (December 31, 2024 - $878,042) in capitalized
Nitra Property costs, including acquisition costs.

(d) Hyland

(e)

The Company holds a 100% interest in the Hyland Gold Project (“Hyland”) located in the Watson Lake
Mining District of southeast Yukon, approximately 74 kilometres northeast of the town of Watson Lake.
Hyland consist of 927 claims totaling over 18,620 hectares.

The claims are subject to various NSR agreements with an aggregate royalty of 2.5%, subject to a maximum
buyback of 1.5% with the payment of $1 million.

As of December 31, 2025, the Company has spent $4,158,444 (December 31, 2024 - $3,911,901), including
acquisition costs.

Trail Minto

On December 16, 2025 the Corporation acquired 228 quartz claims (the “Trail-Minto Claims”) from Mayo
Lake Minerals for a purchase price of $1.0 million cash, subject to a 2% NSR, half (1.0%) of which the
Company may repurchase for $1.0 million at any time after closing. The Trail-Minto Claims are located
contiguous to the AurMac and Nitra properties.

Analysis of property expenditures:

Aurex
AurMac Extension Nitra Trail-Minto Hyland Total

Balance, Sept 30, 2024 53,029,815 160,244 738,605 - 3,911,901 57,840,565
Acquisition costs - - -

Government Grant Received - -

Exploration & evaluation

expenses capitalized 1,682,504 17,087 139,437 1,839,028
Balance, Dec 31, 2024 54,712,319 177,331 878,042 3,911,901 59,679,593
Balance, Sept 30, 2025 71,319,953 626,738 928,100 3,937,019 76,811,810
Acquisition costs - - 1,050,000 1,050,000
Government Grant Received - -

Exploration & evaluation

expenses capitalized 5,038,842 - 10,404 221,425 5,270,671
Balance, Dec 31, 2025 76,358,795 626,738 938,504 1,050,000 4,158,444 83,132,481
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6. PROPERTY AND EQUIPMENT

Cost Building & Land Vehicles Computers Camp Equipment Total
Balance - September 30, 2024 286,270 71,510 13,358 633,925 1,005,063
Additions - 20,190 86,676 106,866
Balance - September 30, 2025 286,270 71,510 33,548 720,601 1,111,929
Additions 6,729 6,880 13,609
Balance - December 31, 2025 286,270 71,510 40,277 727,481 1,125,538
Accumulated Depreciation Building & Land Vehicles Computers Camp Equipment Total
Balance - September 30, 2024 0 57,632 10,609 370,573 438,814
Depreciation 0 4,163 7,064 104,779 116,006
Balance - September 30, 2025 0 61,795 17,673 475,352 554,820
Depreciation 0 1,119 2,646 21,845 25,610
Balance -December 31, 2025 0 62,914 20,319 497,197 580,430
Carry Amount Building & Land Vehicles Computers Camp Equipment Total
Balance - September 30, 2024 286,270 13,878 2,749 263,352 566,249
Balance - September 30, 2025 286,270 9,715 15,875 245,249 557,109
Balance - December 31, 2025 286,270 8,596 19,958 230,284 545,108
7. RELATED PARTY TRANSACTIONS

During the period ended December 31, 2025 and 2024, the Company paid the following compensation to key
management personnel (Chief Executive Officer, Chief Financial Officer and directors):

Period ended

December 31, 2025

December 31, 2024

Management fees and bonuses $ 956,000 $ 586,001
Director fees 21,750 21,750
$ 977,750 $ 607,751

During the period ended December 31, 2025, the Company incurred $720,000 (2024 - $375,001) in management
fees and year end bonuses earned by the Company’s Chief Executive Officer, accrued or paid to a Company
controlled by the Company’s Chief Executive Officer.

During the period ended December 31, 2025, the Company incurred $236,250 (2024 - $211,000) in management
fees and year end bonuses earned by the Company’s Chief Financial Officer, accrued or paid to a Company
controlled by the Company’s Chief Financial Officer.

As of December 31, 2025, $62 (2024 - $ nil) was payable to related parties for expenses and management fees.
These amounts are unsecured, non-interest bearing and have no specific terms of repayment.
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7. RELATED PARTY TRANSACTIONS (Continued)

These transactions are conducted in the ordinary course of the Company’s business at amounts and on terms as
agreed upon by the related parties.

8. FINANCIAL AND CAPITAL RISK MANAGEMENT

Fair value estimates are made at the reporting date, based on relevant market information and other information
about the financial instruments. Fair values are determined directly by reference to published price quotations in
an active market, when available, or by using a valuation technique that uses inputs observed from the markets.

The Company classifies its fair value measurements within a fair value hierarchy, which reflects the significance
of the inputs used in making the measurements.

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

Level 2 — Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar assets
and liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets that are not
active; or other inputs that are observable or can be corroborated by observable market data.

Level 3 — Significant unobservable inputs which are supported by little or no market activity.
All of the Company’s cash and cash equivalents are assessed to be in Level 1.

The fair market value of the Company’s receivables, payables and accruals approximate their carrying amount
due to their short-term nature.

a) Credit Risk

Credit risk is the risk of loss associated with a counter party's inability to fulfill its payment obligations. The
Company's credit risk is primarily attributable to its cash balances. The Company manages its credit risk on
bank deposits by holding deposits in high credit quality banking institutions in Canada. Management believes
that the credit risk with respect to receivables is remote.

b) Liquidity Risk

The Company's approach to managing liquidity risk is to ensure that it will have sufficient capital to meet
liabilities when due after taking into account the Company's holdings of cash that might be raised from equity
financings.

As at December 31, 2025, the Company had cash and equivalents $30,694,237 (2024 - $10,142,442) and
current liabilities of $8,720,581 (2024 - $6,066,840). All of the Company's accounts payable and accrued
liabilities have contractual maturities of less than 60 days and are subject to normal trade terms. Current cash
balances will allow the Company to continue to operate without requiring a financing in the September 30,
2026 fiscal year.
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10.

c) Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company does not believe a change by 1% in interest rate
will have a significant impact on the fair value of its cash equivalents.

d) Foreign Currency Risk

The Company's reporting currency is in Canadian dollars and major transactions are denominated in
Canadian dollars. Therefore, the Company's currency risk is not significant.

Capital Disclosures

The Company manages its capital, consisting of shareholders' equity, in a manner consistent with the risk
characteristics of the assets it holds. All sources of financing are analyzed by management and approved by the
board of directors.

The Company's objectives when managing capital are:

a) to safeguard the Company's ability to continue as a going concern; and
b) to facilitate potential acquisitions.

The Company is meeting its objective of managing capital through its detailed review and performance of due
diligence on all potential acquisitions, preparing short-term and long-term cash flow analysis to ensure an
adequate amount of liquidity and monthly review of financial results. As disclosed previously, there are restrictions
on the use of cash.

There were no changes in the Company's approach to capital management during the period ended December
31, 2025.

The Company relies principally on the issuance of equity securities to finance its operation activities. The extent
of the economic impact of the coronavirus on the Company’s operations and mining industry cannot be reliably
estimated at this time but is expected to persist in the foreseeable future. Management continues to monitor the
impact of these events on the Company’s operations and manage the Company's capital through financial budgets
to take on opportunities and minimize risks in achieving its business objectives.
LOSS PER SHARE
Diluted loss per share for the years ended December 31, 2025 and 2024 is the same as basic loss per share.
The impact of the exercise of the outstanding share options in the money in 2025 did not change the loss per
share on a rounded basis.

SUBSEQUENT EVENTS

On February 10, 2026, the Corporation announced the addition of a key strategic advisor and Senior
Sustainability Manager.

Strategic Advisor
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10. SUBSEQUENT EVENTS (Continued)

John Robins is a geologist, prospector, and mining entrepreneur with more than 35 years of industry experience. He
received PDAC’ s Viola R. MacMillan Award in 2025, AME’ s Murray Pezim Award in 2022, and the Spud Huestis
Award in 2008 for his contributions to mineral exploration and financing. He has been involved in several major
discoveries, including the Coffee Gold deposit (Yukon), Three Bluffs (Committee Bay), the Aviat/Churchill diamond
districts (Nunavut), and the Great Bear project (Ontario). Mr. Robins has been instrumental in more than $3 billion in
M&A activity and over $1 billion in mineral exploration and development expenditures across Canada, Latin America,
and Australia, including the sales of Great Bear Resources to Kinross Gold ($1.8B), Great Bear Royalties to Royal
Gold ($200M), and Kaminak Gold to Goldcorp ($510M). He is currently Chairman of K2 Gold Corp. and serves as a
strategic advisor to several junior mining companies.

Senior Sustainability Manager

Allison Rippin Armstrong is an environmental scientist and senior mining executive with over 30 years of experience
in permitting, regulatory processes and environmental compliance, working with indigenous organizations, resource
companies, regulatory agencies, and Indigenous, territorial and federal governments. She previously served as Vice
President of Sustainability at Kaminak Gold Corp., supporting the advancement of the Coffee Gold Project before its
acquisition in 2016. From 2018 to 2023, Allison assisted Lucara Diamond Corp. in developing and implementing an
ESG strategy that included building and developing the environment and community relations departments, as well
as introducing sustainability initiatives at the Karowe Diamond Mine in Botswana. More recently, she assisted Forum
Energy Metals Corp. as their Vice President of Nunavut Affairs. Allison sits on several boards, including Tectonic
Metals Inc., the Alberta Energy Regulator, the Alberta Environmental Appeals Board and the Alberta Public Lands
Appeal Board.
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