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The interim condensed financial statements for the period ended
September 30, 2014 have not been reviewed by the Company's
independent auditor.



Cartier Resources Inc.
(an exploration company)

Interim Condensed Statements of Financial Position

(In Canadian $)

Assets

Current
Cash and cash equivalents (note 3)
Cash reserved for exploration (note 3)
Other short-term financial assets (note 4)
Receivables (note 5)
Prepaid expenses

Non-current
Property, plant and equipment (note 6)
Exploration assets and deferred exploration costs (note 8)

TOTAL ASSETS
Liabilities

Current
Accounts payables and accrued liabilities
Liability related to flow-through shares

Non-current
Deferred income and mining taxes

TOTAL LIABILITIES

EQUITY

Share capital (note 9)

Warrants

Contributed surplus

Deficit

Accumulated other comprehensive loss

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Basis of preparation and going concern (note 1),
Contingencies and commitments (note 14)

September 30,

December 31,

2014 2013

$ $
(Unaudited) (Audited)
1,055,831 1,573,320
406,848 569,784
90,000 100,000
32,055 131,527
22,944 11,438
1,607,678 2,386,069
53,199 73,366
10,696,838 9,988,164
12,357,715 12,447,599
103,879 251,457
152,568 142,446
256,447 393,903
2,388,171 2,166,959
2,644,618 2,560,862
16,107,757 15,640,117
2,054,561 2,021,677
1,202,570 1,126,766
(9,341,791) (8,601,823)
(310,000) (300,000)
9,713,097 9,886,737
12,357,715 12,447,599

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

Approved on behalf of the Board of Directors

(Signed) Philippe Cloutier, Director

(Signed) Daniel Massé,  Director
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Statements of Deferred Exploration Costs

(Unaudited)

(In Canadian $)
Three-month periods ended

Nine-month periods ended

September 30,  September 30, September 30,  September 30,

2014 2013 2014 2013

$ $ $ $

Balance - Beginning of period 9,214,348 8,939,961 8,606,826 8,092,393
Expenses incurred during the period

Geology 45,793 115,615 164,844 308,553

Drilling 10,975 9,388 413,551 601,720

Exploration office expenses 3,646 6,710 11,505 34,092

Surveying and access roads 48,562 2,550 71,883 6,662

Core shack rental and maintenance 12,143 13,128 33,207 35,426

Duties, taxes and permits 7,629 5,852 20,512 14,618

Depreciation of exploration equipment 4,931 4,937 14,792 14,798

Share-based payments-employees 5,310 525 16,217 7,141

138,989 158,705 746,511 1,023,010

Write-off of deferred exploration costs (122,326) (699,060) (122,326) (699,060)

Tax credits 43,109 (52,119) 43,109 (68,856)

Balance - End of period 9,274,120 8,347,487 9,274,120 8,347,487

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



Cartier Resources Inc.

(an exploration company)

Interim Condensed Statements of changes in equity

(Unaudited)

(In Canadian $)

BALANCE AS AT
DECEMBER 31, 2013

Issue of shares

Effect of share-based payments
Net loss for the period

Change on fair value of other
short-term financial assets

Total comprehensive loss

BALANCE AS AT
SEPTEMBER 30, 2014

BALANCE AS AT
DECEMBER 31, 2012

Issue of shares

Effect of share-based payments
Net loss for the period

Change on fair value of other
short-term financial assets

Total comprehensive loss

BALANCE AS AT
SEPTEMBER 30, 2013

Accumulated

other
Number of Share Contributed comprehensive Total
shares capital Warrants surplus Deficit (loss) equity
$ $ $ $ $ $
64,665,295 15,640,117 2,021,677 1,126,766  (8,601,823) (300,000) 9,886,737
4,660,500 467,640 - - - - 467,640
- - 32,884 75,804 - - 108,688
(739,968) - (739,968)
- (10,000) (10,000)
(739,968) (10,000) (749,968)
69,325,795 16,107,757 2,054,561 1,202,570  (9,341,791) (310,000) 9,713,097
57,904,145 14,966,939 1,943,677 1,036,467  (7,063,887) (270,000) 10,613,196
700,000 92,500 - - - - 92,500
- - - 58,070 - - 58,070
(1,372,223) (1,372,223)
- 20,000 20,000
(1,372,223) 20,000 (1,352,223)
58,604,145 15,059,439 1,943,677 1,094,537  (8,436,110) (250,000) 9,411,543

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



Cartier Resources Inc.
(an exploration company)

Interim Condensed Statements of loss

(Unaudited)

(In Canadian $)

Administrative expenses
Salaries
Consultants
Share-based payments-employees
Professional fees
Rent
Business development
Insurance, taxes and permits
Interest and bank charges
Depreciation of property, plant and equipment
Office supplies
Telecommunications
Training and travel
Advertising and sponsoring
Shareholder's information
Part XII.6 tax related to flow-through shares

Other expenses (income)
Write-off of deferred exploration costs
Other exploration costs
Contractual services income
Interest income

LOSS BEFORE DEFERRED INCOME AND MINING TAXES

Deferred income and mining taxes

Net loss for the period attributable to shareholders

LOSS PER SHARE
basic
diluted

WEIGHTED AVERAGE NUMBER OF COMMON SHARES

OUTSTANDING
basic

diluted

Three-month periods ended Nine-month periods ended
September 30, September 30, September 30, September 30,
2014 2013 2014 2013
$ $ $ $
98,206 64,410 239,319 194,287
17,577 24,863 80,796 89,414
19,117 11,812 59,586 50,929
6,962 13,819 16,874 32,506
5,322 6,316 18,679 18,845
24,760 7,726 46,397 61,241
4,276 4,102 12,820 11,953
27,038 472 29,867 2,241
1,791 1,791 5,374 5,374
6,102 4,696 16,684 17,410
1,719 1,345 5,811 4,349
3,738 6,059 17,937 24,405
2,921 4,458 9,817 20,073
5,984 4,434 36,275 34,743
- - 673 693
225,513 156,303 596,909 568,463
163,695 1,016,677 163,695 1,016,677
- - 308 14,490
(24,000) - (42,000) -
(3,502) (4,688) (11,190) (25,160)
(361,706) (1,168,292) (707,722) (1,574,470)
(73,926) (283,476) 32,246 (202,247)
(287,780) (884,816) (739,968) (1,372,223)
(0.00) (0.02) (0.01) (0.02)
(0.00) (0.02) (0.01) (0.02)

69,325,795 58,399,254 64,440,926 58,089,859
69,325,795 58,399,254 64,440,926 58,089,859

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



Cartier Resources Inc.

(an exploration company)

Interim Condensed Statements of Comprehensive Loss
(Unaudited)

(In Canadian $)
Three-month periods ended Nine-month periods ended
September 30, September 30, September 30, September 30,

2014 2013 2014 2013

$ $ $ $

Net loss for the period (287,780) (884,816) (739,968) (1,372,223)
Items that may be reclassified subsequently to profit or loss :

Change in fair value of other short-term financial assets (20,000) 50,000 (10,000) 20,000

Comprehensive loss for the period attributable to shareholders (307,780) (834,816) (749,968) (1,352,223)

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



Cartier Resources Inc.
(an exploration company)

Interim Condensed Statements of Cash Flows

(Unaudited)

(In Canadian $)

OPERATING ACTIVITIES
Loss before deferred income and mining taxes
Adjustments for:
Depreciation of property, plant and equipment
Share-based payments-employees
Write-off of deferred exploration costs
Interest income
Interest received

Net change in non-cash working capital items
Receivables
Prepaid expenses
Accounts payables and accrued liabilities

Cash flow used in operating activities

FINANCING ACTIVITIES
Share issue
Share issue expenses

Cash flow (used in) from financing activities

INVESTING ACTIVITIES

Acquisition of exploration and evaluation assets

Cash flow used in investing activities

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning

Cash and cash equivalents at the end (note 3)

Cash and cash equivalents
Cash reserved for exploration

Additional information (note 11)

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

Three-month periods ended
September 30, September 30,

Nine-month periods ended
September 30, September 30,

2014 2013 2014 2013
$ $ $ $
(361,706)  (1,168,292) (707,722)  (1,574,470)
1,791 1,791 5,374 5,374
19,117 11,812 59,586 50,929
163,695 1,016,677 163,695 1,016,677
(3,502) (4,689) (11,190) (25,160)
2,604 5,183 10,647 24,074
(178,001) (137,518) (479,610) (502,576)
5,083 2,288 (5,378) 21,012
(1,987) (15,086) (11,506) (21,997)
(115,636) (51,822) (134,079) (90,646)
(290,541) (202,138) (630,573) (594,207)
- - 625,760 -
(3,560) - (14,637) -
(3,560) - 611,123 -
(75,553) (534,638) (660,975)  (1,355,728)
(75,553) (534,638) (660,975)  (1,355,728)
(369,654) (736,776) (680,425)  (1,949,935)
1,832,333 2,330,267 2,143,104 3,543,426
1,462,679 1,593,491 1,462,679 1,593,491
1,055,831 1,593,491 1,055,831 1,593,491
406,848 - 406,848 -
1,462,679 1,593,491 1,462,679 1,593,491




Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

Incorporation and Nature of Operations

Cartier Resources Inc. (the "Company"), initially incorporated under Part 1 A of the Québec Companies Act on July 17, 2006, has been
governed by the Business Corporations Act (Quebec) since February 14, 2011. The Company's head office is located at 1740, chemin
Sullivan, Suite 1000, Val-d'Or, Québec. Its activities primaily include the acquisition and exploration of mining properties. The Company has
not yet determined whether its properties contain economically recoverable ore reserves. The recoverability of the amounts shown for mining
properties is dependent upon the existence of economic ore reserves, the ability of the Company to obtain the necessary financing to
complete the exploration and development of its properties, and upon future profitable production or proceeds from the disposal of
properties.

1. Basis of preparation and going concern

These interim condensed financial statements were prepared on a going concern basis, using historical costs method, except for «Other
short-term financial assets» which are measured at fair value.

The Company's ability to continue as a going concern depends on its ability to realize its assets and to obtain additional financing. While it
has been successful in doing so in the past, there can be no assurance it will be able to do so in the future. The Company has not yet
determined whether its properties contain economically recoverable ore reserves. The application of International Financial Reporting
Standards « IFRS » on a going concern basis may be inappropriate, since there is a doubt as to the appropriateness of the going concern
assumption.

These interim condensed financial statements do not reflect the adjustments to the carrying values of assets and liabilities, the reported
amounts of revenues and expenses and the classification of statement of financial position items if the going concern assumption was
deemed inappropriate, and these adjustments could be material. Management did not take these adjustments into account as it believes in
the appropriateness of the going concern assumption.

These interim condensed financial statements have been prepared by the Company’s management in accordance with (“IFRS”), and in
accordance with 1AS 34, “Interim Financial Reporting”. They do not include all the information required in annual financial statements in
accordance with IFRS. These interim condensed financial statements should be read in conjunction with the audited financial statements for
the year ended December 31, 2013.

The preparation of interim condensed financial statements in accordance with IAS 34 requires the use of certain critical judgments and
accounting estimates. It also requires management to exercise judgment when applying the Company’s accounting policies.

On November 13, 2014, the Company's Board of Directors approved these interim condensed financial statements for the period ended
September 30, 2014.

2. Changes to accounting policies

The interim financial statements have been prepared in accordance with the accounting policies adopted in the Company’s last annual
financial statements for the year ended December 31, 2013, except for the following new accounts policies effective for annual periods
beginning on or after January 1, 2014. The accounting policies have been applied consistently throughout the Company for the purposes of
preparing these interim financial statements.

IFRIC 21 - Levies, provides guidance on accounting for levies in accordance with IAS 37, Provisions, Contingent Liabilities and Contingent
Assets. The interpretation defines a levy as an outflow from an entity imposed by a government in accordance with legislation and confirms
that an entity recognizes a liability for a levy only when the triggering event specified in the legislation occurs. Management's analysis is that
IFIC 21 did not have a material impact on the interim financial statements.



Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

2. Changes to accounting policies (continued)

IAS 36 - Impairment of Assets, provides guidance on recoverable amount disclosures for non-financial assets. Management's analysis is that

IAS 36 did not have a material impact on the interim financial statements.

3. Cash and cash equivalents and cash reserved for exploration

As at September 30, 2014 and December 31, 2013, the cash and the cash equivalents and the cash reserved for exploration include
banker's acceptances, bonds, an account bearing a high interest rate and an account without interest are as follows:

September 30, 2014

December 31, 2013

Maturity Maturity
$ Interest rate  date $ Interest rate date
1) Banker's acceptance 400,943 0.874% 2014-10-06 101,952 0.810% 2014-01-22
2) Banker's acceptance 151,880 0.803% 2014-11-05 401,321 0.813% 2014-03-18
3) Account bearing interests 529,024 1.200% - 726,731 1.200% -
4) Account without interest 380,832 - - 913,100 - -
Total 1,462,679 2,143,104

Cash
Banker's acceptances

Less: Cash reserved for exploration

Cash and cash equivalents

4. Other short-term financial assets

Marketable securities of a quoted mining exploration company, available-for-sale, at

fair value

5. Receivables

Credit on duties refundable and refundable tax credit for resources
Commodity taxes and others

September 30,

December 31,

2014 2013
$ $
909,856 1,639,831
552,823 503,273
1,462,679 2,143,104
(406,848) (569,784)
1,055,831 1,573,320

September 30,

December 31,

2014 2013
$ $
90,000 100,000

September 30,

December 31,

2014 2013
$ $
11,394 116,787
20,661 14,740
32,055 131,527




Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

6. Property, plant and equipment

Leasehold Furniture and
improvements (1) equipement (2) Total
Gross carrying amount
Balance as at December 31, 2013 112,014 22,430 134,444
Balance as at September 30, 2014 112,014 22,430 134,444
Accumulated depreciation
Balance as at December 31, 2013 49,879 11,199 61,078
Depreciation 16,802 3,365 20,167
Balance as at September 30, 2014 66,681 14,564 81,245
Carrying amount as at September 30, 2014 45,333 7,866 53,199

(1) As at September 30, 2014, leasehold improvements with a carrying value of $36,235 ($48,942 as at December 31, 2013) is used for

exploration.

(2) As at September 30, 2014, furniture and equipment with a carrying value of $4,838 ($6,923 as at December 31, 2013) is used for

exploration.

7. Leases

The future minimum operating lease payments are as follows:

Minimum lease payments due

Within 1year 1to 5years After 5 years Total

$ $ $ $

September 30, 2014 89,175 407,799 39,085 536,059
December 31, 2013 89,175 416,052 97,714 602,941

The Company rents its offices under a lease expiring in March 2021. The lease covering a Company's vehicle expires in October 2017. The

Company also leases equipment under an agreement expiring in March 2016.

Lease payments recognized as an expense during the reporting period amount to $89,175 ($89,175 as at December 31, 2013). This amount

consists of minimum lease payments. The Company’s lease agreements contain renewal options.
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

8. Exploration assets and deferred exploration costs

Cadillac
Xstrata-Option Mac Cormack Preissac Dollier Diego La Pause Mine Chimo Extension Benoist Fenton Total
% participation 100% 100% 100% 100% 100% 100% 100% 100% 100% Option 50 %
$ $ $ $ $ $ $ $ $ $ $

Mining rights
Balance as at December 31, 2013 465 252,366 258,522 17,812 1,663 5,735 261,616 11,436 547,723 24,000 1,381,338
Addition - - - - - - - - 75,000 7,750 82,750
Write-off (75) - (13,430) - - - - (1,236) - (26,629) (41,370)
Balance as at September 30, 2014 390 252,366 245,092 17,812 1,663 5,735 261,616 10,200 622,723 5,121 1,422,718
Exploration and evaluation
Balance as at December 31, 2013 945,629 1,801,284 331,368 1,010,386 485,082 213,251 69,283 1,661,529 1,553,337 535,677 8,606,826
Addition
Geology - 8,371 - 4,610 - - 98,918 449 51,610 886 164,844
Drilling - 2,071 - 111 - - 3,703 - 407,666 - 413,551
Exploration office expenses - 495 - - - - 1,911 - 9,099 - 11,505
Surveying and access roads - 46,198 - 619 - - 3 - 25,063 - 71,883
Core shack rental and maintenance - 1,604 - - - - 5,285 - 26,318 - 33,207
Duties, taxes and permits 195 4,046 4,297 1,302 261 1,200 1,066 4,312 1,533 2,300 20,512
Depreciation of exploration equipment - 740 - - - - 2,367 - 11,685 - 14,792
Share-based payments-employees - 810 - - - - 2,595 - 12,812 - 16,217
Total expenses during the period 195 64,335 4,297 6,642 261 1,200 115,848 4,761 545,786 3,186 746,511
Write-off of deferred exploration costs (28,470) - (2,652) - - - - (8,165) - (83,039) (122,326)

(28,275) 64,335 1,645 6,642 261 1,200 115,848 (3,404) 545,786 (79,853) 624,185
Tax credits 5,173 17,244 5,173 5,173 5,173 - - - 5,173 - 43,109
Net expenses during the period (23,102) 81,579 6,818 11,815 5,434 1,200 115,848 (3,404) 550,959 (79,853) 667,294
Balance as at September 30, 2014 922,527 1,882,863 338,186 1,022,201 490,516 214,451 185,131 1,658,125 2,104,296 455,824 9,274,120
Balance of exploration assets and deferred exploration
costs as at September 30, 2014 922,917 2,135,229 583,278 1,040,013 492,179 220,186 446,747 1,668,325 2,727,019 460,945 10,696,838

All the mining properties held by the Company are located in northwestern Quebec.
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

9. Share capital

Authorized
Unlimited number of common shares, without par value, voting and participating

September 30, 2014 December 31,2013
Number Amount Number Amount
$ $
Balance, beginning of the period 64,665,295 15,640,117 57,904,145 14,966,939

Shares issued and paid

Acquisition of property (a) (b) 550,000 82,750 700,000 92,500
Private placements (c) (f) 798,000 62,876 2,500,000 172,000
Flow-through private placements (d) (g) 3,312,500 530,000 3,561,150 569,784
Renouncement of tax deductions (e) (h) - (198,750) - (142,446)
4,660,500 476,876 6,761,150 691,838
Share issue expenses - (9,236) - (18,660)
Balance, at end of the period 69,325,795 16,107,757 64,665,295 15,640,117

(a) On April 14, 2014, the Company bought back a 1 % net smelter return (NSR) royalty on the Benoist Property. The
Company was exercising its right of first refusal in respect of the royalty. An aggregate of 500,000 common shares were
issued at a price of $0.15 per share in an all-share transaction for a value of $75,000.

On July 29, 2013, the Company reached an agreement with Murgor and acquired a 100% interest in the Benoist
property, consisting of 98 mining claims, for a cash payment of $250,000 and the issuance of 650,000 common shares.

(b) On September 16, 2014, the Company amended its option agreement with SOQUEM INC. for 3 years.

On March 19, 2012, the Company issued 50,000 common shares in vertue of the option agreement enabling it to acquire
a 50% undivided interest in the Fenton project. Initially, the Company must also incur exploration expenditures
aggregating $1,500,000 by March 19, 2015. This agreement was amended for 3 more years, on September 16, 2014,
that extention will be end on March 19, 2018 and the company will continue to issue 50,000 common shares on each
anniversary of the agreement. In addition, the Company had a firm commitment to invest $500,000 in exploration work
over the first year following the signature of the agreement, which was completed over the period, and the Company
issued 50,000 common shares to SOQUEM INC, on the first and the second anniversary following the signature of the
agreement. SOQUEM INC. is the operator. After the Company earns its undivided interest of 50%, SOQUEM INC. and
the Company will form a joint venture. Share issue expenses totalling $269 have reduced share capital.

(c) Issuance of common shares on June 27, 2014

On June 27, 2014, the Company completed a private placement conducted without intermediate agent or broker for
aggregate gross proceeds of $95,760. The offering consisted of 95 units. Each unit of the non-flow-through private
placement, at a price of $1,008 per unit, comprises 8,400 common shares at a price of $0.12 per share and 8,400
common share purchase warrants. Each warrant entitles the holder to acquire one (1) common share at a price of $0.20
per share for a period of 24 months following the closing date. Accordingly, an aggregate of 798,000 common shares and
798,000 warrants were issued. The financing is presented net of the value of the related warrants, which was established
at $32,884. Share issue expenses totalling $1,751 were also applied against the share capital.
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

9. Share capital (continued)

(d) Issuance of flow-through shares on June 27, 2014

On June 27, 2014, the Company completed a private placement conducted without intermediate agent or broker for
aggregate gross proceeds of $530,000. The offering consists of 530 units. Each unit, at a price of $1,000 per unit,
comprises 6,250 flow-through common shares. Accordingly, the Company issued 3,312,500 flow-through shares at a
price of $0.16 per share. Share issue expenses totalling $1,951 were also applied against the share capital.

(e) The Company also renounced to the tax deduction related to the flow-through shares representing an amount of
$198,750 which has reduced the share capital and increased the liabilities related to flow-through shares.

(f) lssuance of common shares on December 18, 2013

On December 18, 2013, the Company completed a private placement conducted without intermediate agent or broker for
aggregate gross proceeds of $250,000. The offering consisted of the issuance of 2,500,000 common shares at a cost of
$0.10 per share and 2,500,000 share purchase warrants with each warrant entitling the holder to subscribe to one
common share at a price of $0.16 for a period of 24 months following the date of closing. The financing is presented net
of the value of the related warrants which was established at $78,000. Share issue expenses totalling $12,530 have
reduced share capital in 2013 and $1,530 in 2014.

(9) Issuance of flow-through shares on December 18, 2013

On December 18, 2013, the Company completed a flow-through shares private placement conducted without
intermediate agent or broker for aggregate gross proceeds of $569,784. The offering consisted of the issuance of
3,561,150 flow-through shares at a cost of $0.16 totalling an amount of $569,784. Share issue expenses totalling $ 6,130
have reduced share capital in 2013 and $175 in 2014.

(h) The Company also renounced to the tax deduction related to the flow-through shares representing an amount of
$142,446 which has reduced the share capital and increased the liabilities related to flow-through shares.

Stock Option Plan

The Company has a stock option plan that has been approved by the shareholders. The maximum number of common
shares which may be reserved under the plan is limited to 10% of the number of common shares issued and outstanding
(on a non-diluted basis). The options granted to any optionnee cannot exceed 5% of the issued and outstanding common
shares. The options are vested over a period of 12 months and are exercisable over a maximum of five years.

The following table summarizes the information about the outstanding stock options:
September 30, 2014

Weighted

average

Number exercise price

$

Outstanding - Beginning 3,425,000 0.30
Granted-employees 1,150,000 0.20
Expired (720,000) -
Outstanding - End 3,855,000 0.27
Exercisable - End 2,992,500 0.30
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Cartier Resources Inc.

(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

9. Share capital (continued)

The following table summarizes certain information for stock options outstanding and exercisable :

Outstanding options
September 30, 2014

Exercisable options
September 30, 2014

Weighted Weighted
Number Weighted average Number Weighted average
of average exercise of average exercise
Exercise price optionsnaining life price options remaining life price
(years) $ (years) $
$0.16 to $0.24 1,220,000 4.60 0.20 357,500 4.40 0.20
$0.25 to $0.34 1,700,000 3.20 0.25 1,700,000 3.20 0.25
$0.35 to $0.44 435,000 0.86 0.38 435,000 0.86 0.38
$0.45 to $0.54 500,000 1.64 0.45 500,000 1.64 0.45
$0.16 to $0.54 3,855,000 3.18 0.27 2,992,500 2.74 0.30
Warrants
The following table presents the changes that occurred during the year :
September 30, 2014
Weighted
Weighted average
average remaining
exercise contractual
Number price life
$ (years)
Outstanding - Beginning 4,000,000 0.21 0.88
Granted-private placements 798,000 0.20 1.74
Expired (1,500,000) 0.30 -
Outstanding - End 3,298,000 0.17 1.07
Exercisable - End 2,500,000 0.16 1.21
The outstanding warrants are as follows:
Exercise
Maturity date price Number
$
December 2015 0.16 2,500,000
June 2016 0.20 798,000
3,298,000
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements

Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

10.

11.

12.

Employee remuneration

Employee benefits expense recognized are detailed below:

Wages, salaries

Social security costs

Share-based payments-employees
Defined contribution pension plan

Less: salaries capitalized in exploration and evaluation assets

Employee benefits expense

Cash flows

Three-month period ended

September 30,

December 31,

2014 2013
$ $
440,156 711,464
39,499 57,672
75,803 90,299
11,911 14,116
567,369 873,551
(208,764) (547,375)
358,605 326,176

Nine-month period ended

Additional information September 30, September 30, September 30, September 30,

2014 2013 2014 2013
$ $ $ $

Items not affecting cash and cash equivalents

Tax credit applied against deferred exploration costs - 16,737 - 16,737

Tax credit applied against other exploration costs

(Statement of loss) - 2,281 - 2,281

Shares issued for the acquisition of mining properties - 8,000

Shares issued expense included in accounts payable

and accrued liabilities - - 5,401 -

Depreciation of property, plant and equipment

transferred to deferred exploration costs 4,931 4,931 14,792 9,862

Deferred exploration costs included in accounts

payable and accrued liabilities 11,189 12,954 8,098 38,503

Share-based payments-employees charged to

deferred exploration costs 5,310 1,810 16,217 6,615

Financial Instruments

Objectives and policies in managing financial risks

The Company is exposed to various financial risks resulting from its operations and financing activities. The directors and

officers of the Company manage those risks.

The Company does not enter into speculative derivative financial instruments.
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Cartier Resources Inc.
(an exploration company)

Interim Condensed Notes to Financial Statements
Nine-month periods ended September 30, 2014 and 2013 (Unaudited)

12. Financial Instruments (continued)
Financial risks
The following paragraphs describe the main financial risks to which the Company is exposed and its risk management
Interest risk

The bonds bear interest at a fixed rate and consequently expose the Company to the risk of fair value fluctuation related
to changes in interest rates.

The other financial assets and liabilities of the Company do not represent interest risk because they do not bear interest.
The Company does not use financial derivatives to reduce its exposure to interest risk.

As at September 30, 2014, the Company's exposure to interest rate risk is

Cash and cash equivalents : Variable and fixed interest rate
Cash reserved for exploration : Variable and fixed interest rate
Receivables : Non-interest bearing

Accounts payables and accrued liabilities : Non-interest bearing

Interest rate sensitivity

At September 30, 2014, the Company only received interest on bankers’ acceptances and on account bearing interests.
Interest rate movements may affect the fair value of the investments in fixed interest financial assets.

The possible effects on fair value that could arise as a result of changes in interest rates are taken into account when
making investment decisions.

Liquidity risks

Liquidity risk management serves to maintain a sufficient amount of cash and to ensure that the Company has at its
disposal sufficient sources of financing such as private placements. The Company establishes cash forecasts to ensure it
has the necessary funds to fulfill its obligations. Obtaining additional funds makes it possible for the Company to continue

its operations, and while it has been successful in doing so in the past, there is no assurance it will be able to do so in the
future.

Liquidity risk analysis

Liquidity risk management serves to maintain a sufficient amount of cash and to ensure that the Company has financing
sources such as private and public investments for a sufficient amount.

Over the year, the Company has financed its exploration expense commitments, its working capital requirements and
acquisitions through private and flow-through financings.
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Interim Condensed Notes to Financial Statements
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12. Financial Instruments (continued)

The following table summarizes the Company’s financial liabilities as at:
September 30, 2014

Between one
Less than and three More than
one year years three years
$ $ $
Accounts payables and accrued liabilities 103,879 - -
Liability related to flow-through shares 152,568 - -
256,447 - -

Where the counterparty has a choice of when an amount is paid, the liability has been included on the earliest date on
which payment can be required.

Credit risk analysis

The Company's exposure to credit risk is limited to the carrying value of its financial assets at the date of presentation of
the financial information as disclose below :

September 30, December 31,

2014 2013

$ $

Cash and cash equivalents 503,008 1,070,047
Cash reserved for exploration 406,848 569,784
Banker's acceptances 552,823 503,273
Receivables (other than goods and services tax receivable) 11,394 116,787
Carrying amounts 1,474,073 2,259,891

The Company has no trade receivables. Its receivables comprised mainly of tax credits, mining taxes and sale taxes
receivable consequently, the exposure to credit risk for the Company’s receivables is considered immaterial. No
impairment loss has been recognized in the periods presented.

The Company's management considers that all of the above financial assets that are not impaired or past due for each of
the reporting dates are of good credit quality.

None of the Company's financial assets are secured by collateral or other credit enhancements.

The credit risk for cash and cash equivalents and cash reserved for exploration is considered negligible, since the
counterparties are reputable financial institutions with high quality external credit ratings.

Fair value of financial instruments

The Company discloses the fair value hierarchy by which the financial instruments are evaluated and assigned to the
following levels. Level 1 features a valuation based on quoted prices (unadjusted) in active markets for identical assets
or liabilities. Level 2 includes inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. Level 3 includes inputs for the asset or liability that are not based on observable
market data. Marketable securities are classified under Level 1 (note 13).
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12.

13.

14.

Financial Instruments (continued)

The fair value of cash and cash equivalents, cash reserved for exploration and receivables approximates their carrying
value as these items will be realized in the short term.

Financial assets and liabilities

September 30, 2014 December 31, 2013
Carrying Fair Carrying Fair
amount value amount value
$ $ $ $

Categories of financial assets and liabilities
Financial assets
Loans and receivables
Cash and cash equivalents 503,008 503,008 1,070,047 1,070,047
Cash reserved for exploration 406,848 406,848 569,784 569,784
Banker's acceptance 552,823 552,823 503,273 503,273
Available for sale financial asset
Other short-term financial assets 90,000 90,000 100,000 100,000
Financial liabilities
Other financial liabilities
Trade 23,955 23,955 17,663 17,663
Other 79,924 79,924 233,794 233,794

Contingencies and commitments

The Company is partially financed through the issuance of flow-through shares. However, there is no guarantee that its
expenses will qualify as Canadian exploration expenses, even if the Company is committed to taking all the necessary
measures in this regard. Refusal of certain expenses by the tax authorities would have a negative tax impact for
investors.

Moreover, tax rules regarding flow-through placements set deadlines for carrying out the exploration work no later than
the first of the following dates:

— Two years following the flow-through placements;
— One year after the Company has renounced the tax deductions relating to the exploration work.

Commitments to carry out exploration work that are not met are subject to a combined tax rate of 30% (Canada and
Quebec).

During the period, the Company received $530,000 ($569,784 as at December 31, 2013) from flow-through financing for
which the Company will renounce tax deductions. The amount has been presented as “Cash reserved for exploration”.
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15.

16.

Transactions with key management personnel

The Company's key management personnel are members of the Board of Directors, the president, the vice-president and
chief financial officer. The remuneration of key management personnel includes the following expenses:

September 30, December 31,

2014 2013
$ $

Short-term employee benefits
Salaries including bonuses and benefits 266,795 354,573
Social security costs 21,484 28,454
Total short-term employee benefits 288,279 383,027
Share-based payments-employees 40,033 42,757
Total remuneration 328,312 425,784

During the periods ended in 2014 and 2013, key management personnel did not exercised any share options granted
through the share-based payment plans.

Capital disclosures

The Company's objectives in managing its capital are to ensure sufficient liquidity to pursue its organic growth strategy
and undertake selective acquisitions. The Company manages its capital structure and makes adjustments to it in light of
changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the
capital structure, the Company may issue new shares and acquire or sell mining properties to improve its financial
performance and flexibility.

The Company's capital is composed of shareholders' equity. The Company's primary uses of capital are to finance
exploration expenditures and acquire properties. To effectively manage the Company's capital requirements, the
Company has in place a rigorous planning and budgeting process to help determine the funds required to ensure the
Company has appropriate liquidity to meet its operating and growth objectives.

The Company expects that its current capital resources and its ability to obtain additional financing will support further
exploration and development of its mineral properties.

The Company is not subject, in regards of external rules, to any requirements regarding its capital, except in case that
the Company completes a flow-through financing for which the cash must be reserved for exploration. As at
September 30, 2014, the Company's cash reserved for exploration was $406,848 ($569,784 as at December 31, 2013).

As at September 30, 2014, shareholders' equity was $9,713,097 ($9,886,737 as at December 31, 2013).
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17. Subsequent event

On October 21, 2014, the Company signed an Option and Joint Venture Agreement (the “Agreement”) with Donner
Metals Ltd. ("Donner") (name was changed to Sphinx Resources Ltd.) for the Dollier gold project (the “Project”), following
the execution of the binding letter of agreement previously announced on September 30, 2014. Cartier grants in favour
of Donner an option to purchase an interest of up to 100 % in the Project, composed of 40 mining claims and located 45
km south of the town of Chibougamau, Québec.

Initially, Donner has a first option to earn a 50 % undivided interest in the Project in consideration for: (a) the issuance of
an aggregate of 600,000 common shares of Donner, and (b) an aggregate amount of $1,800,000 in exploration
expenditures (the “Expenditures”) on the Project over a period of three (3) years ending on December 31, 2016. The
Agreement provides for a firm commitment of $400,000 in Expenditures before December 31, 2014. At the signature of
the Agreement Donner issued 150,000 common shares to Cartier which are subject to statutory four (4) month hold
period.

Following the exercise of the first option, Donner may elect to have a second option to earn up to an additional 25 %
undivided interest in the Project, over a period of five (5) years, on the basis that in consideration for each additional
tranche of 1 % interest in the Project, Donner will pay $50,000 in cash to Cartier and will fund $250,000 of Expenditures.
Following the exercise of the second option, Donner may elect to have a third option to earn an additional 25 %
undivided interest in the Project, over a period of five (5) years, on the basis that in consideration for each additional
tranche of 1 % interest in the Project, Donner will pay $100,000 in cash to Cartier and will fund in the aggregate $500,000
of Expenditures.

A joint venture will be formed on the earlier of the date on which the second option will terminate, or the third option will
terminate. The Agreement provides that if the interest of a party in the Project and/or in the Joint Venture becomes less
than 10 %, such interest shall be transferred to the other party and converted into a 2 % net smelter returns royalty
(“NSR”), with each tranche of 1 % NSR being redeemable for $1,000,000.
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