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MINERALS INC.

INTERIM FINANCIAL STATEMENTS

SEPTEMBER 30, 2009 AND 2008

Responsibility for Interim Financial Statements

The accompanying unaudited interim financial statements for Vault Minerals Inc. have been prepared by management in accordance with Canadian
generally accepted accounting principles consistently applied. The most significant of these accounting principles have been set out in the audited
December 31, 2008 financial statements. Only changes in accounting information have been disclosed in these unaudited interim financial statements.
These unaudited interim financial statements are presented on the accrual basis of accounting. Accordingly, a precise determination of many assets and
liabilities is dependent upon future events. Therefore, estimates and approximations have been made using careful judgment. Recognizing that the
Company is responsible for both the integrity and objectivity of these unaudited interim financial statements, management is satisfied that these unaudited
interim financial statements have been fairly presented. The independent auditor of Vault Minerals Inc. has not performed a review of these unaudited
interim financial statements for the period ended September 30, 2009.



VAULT MINERALS INC.
INTERIM BALANCE SHEETS
(Unaudited — Prepared by Management)

September 30, 2009

December 31, 2008

ASSETS
Current
Cash $ 170,744 $ 235,984
Receivables 15,600 31,410
Prepaid expenses 8,714 19,251
Marketable securities (Note 6) 18,000 18,000
213,058 304,645
Equipment (Note 7) 22,390 31,051
Mineral properties (Note 8) 2,147,534 2,007,379
$ 2,382,982 $§ 2,343,075
LIABILITIES AND SHAREHOLDERS' EQUITY
Current
Accounts payable and accrued liabilities $ 99,090 $ 94,095
Shareholders' equity
Share capital (Note 9) 10,943,034 10,547,859
Contributed surplus (Note 9) 1,489,690 1,251,306
Accumulated other comprehensive income (12,000) (12,000)
Deficit (10,136,832) (9,538,185)
2,283,892 2,248,980
$ 2,382,982 $ 2,343,075
Nature of operations and going concern (Note 1)
Subsequent events (Note 15)
On behalf of the Board:
“Joseph D. Horne” Director “Daniel J. McCormack” Director

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



VAULT MINERALS INC.
INTERIM STATEMENTS OF OPERATIONS, COMPREHENSIVE INCOME, AND DEFICIT AND ACCUMULATED OTHER COMPREHENSIVE INCOME
FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management) 3
Three months ended September 30 Nine months ended September 30
2009 2008 2009 2008
STATEMENT OF OPERATIONS
Revenue
Project management fee (Note 8) $ 17,685 $ 159 $ 22,028 $ 62331
Expenses
Advertising and promotion 600 1,773 7,486 10,512
Amortization 2,887 3,013 8,661 9,775
Business development 1,859 31,997 66,024 96,635
Contract services 321 693 793 1,599
Director’s fees (Note 11) 15,000 15,000 45,000 39,000
Investor relations 432 50 12,198 16,115
Listing and transfer agent fees 1,858 1,546 18,165 16,824
Management fees (Note 11) 22,500 22,500 67,500 67,500
Office and general 16,854 18,773 56,517 58,441
Professional fees 12,170 12,741 68,602 47,761
Stock-based compensation (Note 10) 53,518 88,572 219,984 260,651
Travel 2,027 2,630 5,702 5,391
Wages and benefits 13,354 10,884 39,984 33,681
Total expenses (143,380) (210,172) (616,616) (663,885)
Loss before undernoted (125,695) (208,576) (594,588) (601,554)
Write-down of mineral properties (Note 8) (4,060) - (4,060) (511,621)
Gain on Sale of Asset - 82 - 82
Loss before income taxes (129,755) (208,494) (598,648) (1,113,093)
Future income tax recovery (Note 13) - - - 270,900
Loss for the period (129,755) (208,494) (598,648) (842,193)
Basic and diluted loss per common share $ (0.00) $ (0.01) $ (0.02) $ (0.03)
Weighted average number of common shares outstanding 33,282,760 29,542,760 31,521,649 29,537,204

STATEMENT OF COMPREHENSIVE INCOME

Loss for the period (129,755) (208,494) (598,648) (842,193)
Unrealized gain (loss) on available-for-sale securities 6,000 (33,000) - (106,500)
Comprehensive loss for the period $ (123,755) $ (241,494) $ (598,648) $ (948,693

STATEMENT OF DEFICIT AND ACCUMULATED OTHER COMPREHENSIVE INCOME

Deficit, beginning of period (10,007,077) (8,883,321) (9,538,184) (8,249,622)
Loss for the period (129,755) (208.494) (598,648) (842,193)
Deficit, end of period $(10,136,832) $(9,091,815) $(10,136,832) $(9,091,815)
Accumulated other comprehensive income, beginning of period (18,000) 33,000 (12,000) 106,500
Unrealized gain (loss) on available-for-sale securities 6,000 (33,000) - (106,500)
Accumulated other comprehensive income, end of period $  (12,000) $  (12,000) -

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



VAULT MINERALS INC.

INTERIM STATEMENTS OF CASH FLOWS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008
(Unaudited — Prepared by Management)

CASH FLOWS FROM OPERATING ACTIVITIES

Loss for the period

Items not affecting cash:
Amortization
Stock-based compensation
Future income tax recovery
Write-down of mineral properties
Gain on sale of assets

Changes in non-cash working capital items:
(Increase) decrease in accounts receivable
(Increase) decrease in prepaid expenses
Increase (decrease) in accounts payable and accrued
liabilities

Cash flows provided (used) by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of share capital
Share issue costs
Cash flows provided by financing activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of capital assets

Sale of capital assets

Mineral property acquisition

Option payment received

Deferred exploration costs

Recovery of deferred exploration expenditures (Note 8)

Cash flows used in investing activities

CHANGE IN CASH DURING THE PERIOD

CASH, BEGINNING OF PERIOD

CASH, END OF PERIOD

Three months ended September 30

Nine months ended September 30

2009 2008
$ (129,755) $ (208,494)
2,887 3,013
53,518 88,572

4,060 .

- (82)
(8,115) 78,272
(7,993) (7,997)
56,132 12,115

(29,266) (34,601)
(1,485)
. 850
(14,000)
31,650 -
(230,956) (70,483)
176,846 10,957
36,460 60,161
(65,726) (94,762)
236,470 362,983
$170,744 $268,221

2009

$ (598,648)
8,661
219,984
4,060

15,810
10,538

4,996

(334,599)

420,000

(29,425)
390,575

(65,500)
31,650
(307,646)
220,280

(121,216)

(65,240)
235,984

$170,744

2008

$ (842,193)

9,775
260,651
(270,900)
511,621
(82)

(3,336)
653

8,780

(325,031)

(3,158)
850
(51,597)

(842,136)
583,239

312,802

(637,833)
906,054

$268,221

Supplemental disclosure with respect to cash flows (Note 12)

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



VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management) 5

1. NATURE OF OPERATIONS AND GOING CONCERN

Vault Minerals Inc. (“the Company”) is actively engaged in the acquisition and exploration of mineral properties. To date, the Company has not earned significant
revenue.

The recoverability of the amount shown for mineral properties is dependent upon the existence of economically recoverable reserves, the ability of the Company
to obtain the necessary financing to complete exploration and development, and upon future profitable production or proceeds from dispositions of such
properties. Changes in future conditions could require material write-downs of the carrying amounts of mineral properties.

All amounts presented in these interim financial statements are in Canadian dollars unless otherwise specified.

These interim financial statements have been prepared in accordance with Canadian generally accepted accounting principles ("GAAP"), as applicable to a going
concern which contemplates the realization of its assets and the settlement of its liabilities in the normal course of operations. In assessing whether the going
concern assumption is appropriate, management takes into account all available information about the future, which is at least, but is not limited to, twelve
months from the end of the reporting period. The ability of the Company to continue operations is dependent upon obtaining the necessary financing to complete
the development of a mineral property. Management is aware, in making its assessment, of material uncertainties related to events or conditions that may cast
significant doubt upon the entity’s ability to continue as a going concem, as described in the following paragraph. Accordingly, they do not give effect to
adjustments that would be necessary should the Company be unable to continue as a going concern and therefore be required to realize its assets and liquidate
its liabilities and commitments in other than the normal course of business and at amounts different from those in the accompanying interim financial statements.

The Company needs financing to fund the exploration and development of its properties and for general working capital purposes. The Company's ability to
continue as a going concern is dependent upon its ability to obtain adequate financing and to reach profitable levels of operation. It is not possible to predict
whether financing efforts will be successful or if the Company will attain profitable levels of operations. The Company presently does not have sufficient capital to
fully fund the exploration and development of its properties.

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These interim financial statements do not include all the disclosures required by Canadian GAAP for annual financial statements and should be read in
conjunction with the Company’s financial statements and the notes for the year ended December 31, 2008. In the opinion of management, all adjustments
considered necessary for fair presentation have been included in these financial statements. These interim financial statements are prepared using the same
accounting policies and methods of application as those disclosed in Note 2 to the Company’s financial statements for the year ended December 31, 2008.

3. FUTURE ACCOUNTING CHANGES
Convergence with International Financial Reporting Standards (“IFRS”)

On February 13, 2008, the Canadian Accounting Standards Board confirmed that the transition to IFRS from Canadian GAAP will occur on January 1, 2011 for
public entities. The impact of this transition on the Company’s financial statements has not yet been determined; however, management continues to monitor
these developments and the Chief Financial Officer has and continues to attend education courses regarding IFRS business issues and implementation
strategies for mining companies.

4, CAPITAL MANAGEMENT

The Company manages its capital structure and makes adjustments to it, based on the funds available to the Company, in order to support the acquisition,
exploration and development of mineral properties. The Board of Directors does not establish quantitative return on capital criteria for management, but rather
relies on the expertise of the Company's management to sustain future development of the business. The properties in which the Company currently has an
interest are in the exploration stage; as such the Company is dependent on external financing to fund its activities. In order to carry out the planned exploration
and pay for administrative costs, the Company will spend its existing working capital and endeavour to raise additional funds. The Company presently does not
have sufficient capital to fully fund the exploration and development of its properties.

The Company will continue to assess new properties and seek to acquire an interest in additional properties if it feels there is sufficient geologic or economic
potential and if it has adequate financial resources to do so. Management reviews its capital management approach on an ongoing basis and believes that this
approach, given the relative size of the Company, is reasonable. There were no changes in the Company's approach to capital management during the period
ended September 30, 2009. The Company is subject to externally imposed minimum working capital requirements of the TSX Venture Exchange. The Company
currently is not in compliance of these requirements.

5. FINANCIAL RISK FACTORS
The Company's risk exposures and the impact on the Company's financial instruments are summarized below:

Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfil its payment obligations. The Company's credit risk is primarily attributable to
accounts receivable. Financial instruments included in accounts receivable consist of goods and services tax due from the Federal Government of Canada and
receivables from joint venture partners. Management believes that the credit risk concentration with respect to financial instruments included in accounts
receivable is acceptable.



VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management) 6

5. FINANCIAL RISK FACTORS (CONT'D...)
Liquidity risk
The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet liabilities when due. As at September 30, 2009, the

Company had a cash balance of $170,744 (December 31, 2008 - $235,984) to settle current liabilities of $99,090 (December 31, 2008 - $94,095). All of the
Company's financial liabilities have contractual maturities of less than 30 days and are subject to normal trade terms.

Market risk

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

(a) Interest rate risk

The Company has cash balances and no interest-bearing debt. Cash and cash equivalents are maintained with one financial institution. Deposits held with
banks may exceed the amount of insurance provided on such deposits. Generally, these deposits may be redeemed upon demand and are maintained with
financial institutions of reputable credit and therefore bear minimal risk.

(b)  Foreign currency risk

The Company's functional currency is the Canadian dollar and major purchases are transacted in Canadian dollars. As a result, the Company's exposure to
foreign currency risk is remote.

(c) Price risk
The Company is exposed to price risk with respect to commodity and equity prices. Equity price risk is defined as the potential adverse impact on the
Company's earnings due to movements in individual equity prices or general movements in the level of the stock market. Commodity price risk is defined as
the potential adverse impact on earnings and economic value due to commodity price movements and volatilities. The Company closely monitors commodity
prices of gold and other metals, individual equity movements, and the stock market to determine the appropriate course of action to be taken by the
Company.

Sensitivity analysis

The Company has designated its cash as held-for-trading, which is measured at fair value. Marketable securities are classified as available-for-sale, which are
measured at fair value. Accounts receivable are classified as loans and receivables, which are measured at amortized cost. Accounts payable and accrued
liabilities are classified as other financial liabilities, which are measured at amortized cost. As of September 30, 2009, both the carrying and fair value amounts of

the Company's financial instruments are the same with the exception of marketable securities.

Based on management's knowledge and experience of the financial markets, the Company believes a +/- 50% movement in the Canadian listed equity prices is
possible over a twelve-month period, which would affect comprehensive income (loss) by $9,000. The Company's investment in marketable securities is
denominated in Canadian dollars. The Company does not hold significant balances in foreign currencies to give rise to exposure to foreign exchange risk.

Commodity price risk could adversely affect the Company. In particular, the Company’s future profitability and viability of development depends upon the world
market price of gold and other metals. Gold and other metals have fluctuated widely in recent years. There is no assurance that, even as commercial quantities of
gold and other metals may be produced in the future, a profitable market will exist for them. A decline in the market price of gold and other metals may require the
Company to reduce its mineral properties, which could have a material and adverse effect on the Company’s value. As of September 30, 2009, the Company is
not a gold producer. As a result, commodity price risk may affect the completion of future equity transactions such as equity offerings and the exercise of stock
options and warrants.

6. MARKETABLE SECURITIES

Marketable securities consist of 300,000 common shares of Amador Gold Corp. received by the Company as an option payment valued at $30,000. The
Company designated its common shares of Amador Gold Corp. as available-for-sale financial assets.

The fair market value of the investment at September 30, 2009 is $18,000 (2008 - $30,000). The unrealized loss on the available-for-sale financial assets for the
nine month period ended September 30, 2009 is $nil (2008 - $106,500).

7. EQUIPMENT
September 30, 2009 December 31, 2008
Accumulated Net Accumulated Net
Cost Amortization Book Value Cost Amortization Book Value

Equipment $ 60,562 $ 38172 § 22,390 $ 60,562 § 29511 § 31,051




VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008
(Unaudited — Prepared by Management)

8. MINERAL PROPERTIES

Incurred During the Nine months Ended

September 30, 2009

September 30, 2008

Kirkland

Acquisition costs

Balance, beginning of period $ 394,842 $ 349,813
Additions during the period 87,000 63,788

Balance, end of period 481,842 413,601

Deferred exploration costs

Balance, beginning of period 618,279 767,845

Additions during period
Exploration & geological consulting 38,959 41,022
Overhead 1,187 2,064
Sample analysis 1,396 4,211
Supplies 680 3,447
Travel 85 -
Wages 7,369 3,732

Total additions during period
Balance, end of period

49,676

667,955

54,476

822,321

Total acquisition & deferred exploration costs $ 1,149,797 $ 1,235,922
Gauthier
Acquisition costs
Balance, beginning of period $ 20,075 $ -
Balance, end of period 20,075 -
Deferred exploration costs
Balance, beginning of period 7,260 -
Additions during period
Exploration & geological consulting 7,249
Sample analysis 159
Wages 3,966 -
Total additions during period 11,374 -
Balance, end of period 18,634 -
Total acquisition & deferred exploration costs $ 38,709 $
Lebel
Acquisition costs
Balance, beginning of period $ 413,424 $ 457,614
Option payment received (31,650) -
Additions during the period 1,500 809

Balance, end of period

Deferred exploration costs
Balance, beginning of period
Additions during period

383,274

549,439

458,424

371,109

Drilling 104,542 603,582
Exploration & geological consulting 31,661 93,677
Overhead 5,151 10,657
Sample analysis 80,444 44,154
Supplies 4,239 9,798
Travel 540 12,308
Wages 20,019 11,090
Total additions during period 246,596 785,266
Recovery (Note 8) (220,281) (583,239)
Balance, end of period 575,754 573,136
Total acquisition & deferred exploration costs $ 959,028 $ 1,031,560




VAULT MINERALS INC.
NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management)

8.

MINERAL PROPERTIES (CONT'D...)

Incurred During the Nine months Ended

September 30, 2009

September 30, 2008

Percy Lake

Acquisition costs

Balance, beginning of period $ - $ 91.420
Balance, end of period - 91420
Deferred exploration costs
Balance, beginning of period 420,062
Additions during period
Exploration & geological consulting 139
Balance, end of period 420,201
Write down of Mineral Properties (511,621)
Total acquisition & deferred exploration costs $ $
Other
Acquisition costs
Balance, beginning of period $ 1,805 $ 1,805

Balance, end of period

Deferred exploration costs

Balance, beginning of period
Balance, end of period

1,805

2,255

2,255

1,805

2,255

2,255

Write down of Mineral Properties (4,060) (4,060)
Total acquisition & deferred exploration costs $ - $ 4,060
Total Mineral Properties $ 2,147,534 $ 2,271,542

Title to mineral properties involves certain inherent risks due to the difficulties of determining the validity of certain claims as well as the potential for problems
arising from the frequently ambiguous conveyancing history characteristic of many mineral properties. The Company has investigated title to all of its mineral
properties and, to the best of its knowledge, title to all of its properties is in good standing.

The Company’s mineral properties are described as follows:
Kirkland Gold Property (Kirkland Lake, Ontario)

The Company owns a 100% interest to 19 staked mining claims and 9 patented claims in Teck Township, Kirkland Lake, Ontario. It also has an option to acquire
100% interest in a property consisting of eight leased mining claims. Under the terms of the outstanding option agreement, the Company must:

. make a cash payment of $75,000 and issue 50,000 common shares on or before June 27, 2010;

. make a cash payment of $100,000, issue 50,000 common shares and incur a further $2,000 in exploration expenditures on or before June 27, 2011;
and

. make a final cash payment of $200,000, issue 50,000 common shares and incur a further $25,000 in exploration expenditures on or before June 27,
2012.

Additionally, the Company has an option agreement to acquire one staked mining claim. Under the terms of the outstanding option agreement, the Company
must make a cash payment of $9,000, issue 30,000 common shares and incur a further $30,000 in exploration expenditures on or before September 24, 2010.

All claims are subject to production royalties of not greater than 2.5%.

The Kirkland Lake gold camp has produced in excess of 24 million ounces of gold at a recovered grade of 0.47 oz.Aulton (16.1gAu/t). There is currently an
active producing mine and mill in the camp.



VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management) 9

8. MINERAL PROPERTIES (CONT'D...)

Lebel Gold Property (Kirkland Lake, Ontario)

The Company holds a 100% interest to 21 staked mining claims, 19 leased claims, 31 patented claims and 3 Licenses of Occupation in Lebel and Gauthier
Townships, Ontario, most of which are subject to royalties of not greater than 2%.

Under the terms of an existing option agreement, the Company has granted an optionee the right to eam an initial 60% interest in certain of the claims by, among
other consideration received, incurring aggregate work expenditures of $2,250,000 on or before October 2, 2009. To acquire an additional 10%, the optionee
must commit to a feasibility study. On July 3, 2009, pursuant to an amendment to the option agreement, the optionee paid the Company $30,000.

During the period ended September 30, 2009, the Company managed an exploration program on behalf of the optionee on which it earned a management fee
equivalent to 10% of the program expenditures.

Gauthier Property (Kirkland Lake, Ontario)

The Company holds a 100% interest in a property comprising eighty-eight staked mining claims, subject to a net smelter returns royalty of 3%. The Gauthier
Property covers 5.3 km of the Victoria Creek Deformation Zone and is 500 m west of the Upper Beaver Gold-Copper Deposit.

Write-Off of Mineral Property

During the period ending September 30, 2009, the Company took a mineral property write-off of $4,060, as a result of its decision to allow certain claim (Other

Property) to expire. During the period ending September 30, 2008, the Company took a mineral property write-off of $511,621, as a result of its decision to
allow its Percy Lake VMS Property option agreement to expire.

9. SHARE CAPITAL AND CONTRIBUTED SURPLUS
Number of Share Capital Contributed
Shares Surplus
Authorized
Unlimited number of common shares
Issued
As at December 31, 2007 29,526,093 § 10,758,609 § 902,083
Property acquisitions 190,000 40,500 -
Stock-based compensation (Note 10) - - 349,223
Tax benefits renounced to flow-through share subscribers - (251,250) -
As at December 31, 2008 29,716,093 § 10,547,859 § 1,251,306
Private placement 3,500,000 420,000 -
Share issue costs - (47,825) 18,400
Property acquisition 100,000 23,000 -
Stock-based compensation (Note 10) - - 219,984
As at September 30, 2009 33,316,093 § 10,943,034 § 1,489,690

During the year ended December 31, 2008 the Company issued 190,000 common shares as consideration for mineral claims optioned and or acquired as part of
the Kirkland and Gauthier Properties, valued at $40,500.

On May 29, 2009, the Company issued 2,000,000 units at a price of $0.12 per unit. Each unit consisted of one flow-through common share and one-half common
share purchase warrant. Each whole purchase warrant is convertible into one non-flow-through common share at an exercise price of $0.25 until May 29, 2010.
In connection with the flow-through financing, the Company paid a cash commission of $14,400, and issued 160,000 broker warrants values at a price of
$18,400, which are convertible to commons shares at an exercise price of $0.25 per warrant until May 29, 2010. On June 4, 2009, the Company issued
1,500,000 units at a price of $0.12 per unit. Each unit consisted of one common share and one common share purchase warrant. Each purchase warrant is
convertible into one common share at an exercise price of $0.20 until June 4, 2011.

On June 22, 2009, the Company issued 50,000 common shares as consideration for mineral claims optioned as part of the Kirkland Gold Property, valued at
$13,000.

On September 8, 2009, the Company issued 50,000 common shares as consideration for mineral claims optioned as part of the Kirkland Gold Property, valued at
$10,000.



VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008

(Unaudited — Prepared by Management) 10

10.

STOCK OPTIONS AND WARRANTS
Stock options

On September 28, 2007, the Company’s shareholders approved an amendment to its stock option plan whereby the Company is authorized to grant options to
directors, officers, employees and consultants, to acquire up to 5,600,000 common shares. Options can be granted for a maximum term of five years and will
vest 12.5% upon TSX Venture Exchange approval and 12.5% every three months thereafter. As at September 30, 2009, incentive stock options were
outstanding, enabling the optionees to acquire the following number of common shares:

Expiry Date Exercise Price Number of Shares

July 25,2010 $0.15 700,000

July 6, 2011 $0.25 1,000,000

May 1, 2012 $0.35 350,000

September 24, 2012 $0.35 300,000

October 15, 2012 $0.45 500,000

June 26, 2013 $0.35 825,000

June 25,2014 $0.125 1,000,000
4,675,000

Stock option transactions are summarized as follows:

Number of options Weighted average exercise price
Outstanding at December 31, 2007 3,025,000 $ 028
Expired (175,000) 0.25
Granted 825,000 0.35
Outstanding at December 31, 2008 3,675,000 $ 030
Granted 1,000,000 0.125
Outstanding at September 30, 2009 4,675,000 § 026
Number of options currently exercisable, as at September 30, 2009 3,732,764 $ 028

Stock-based compensation

The Company granted 1,000,000 stock options during the nine months ended September 30, 2009. The total value of the options granted was $125,000 and
compensation costs of $32,254 for vested options were recorded as contributed surplus on the balance sheet. In addition, the Company recorded compensation
costs of $187,730 relating to 1,150,000 options granted in 2007 and the 825,000 options granted in 2008, which vested during the nine months ended September
30, 2009.

The Company granted 825,000 stock options during the nine months ended September 30, 2008. The total value of the options granted was $263,398 and
compensation costs of $67,604 for vested options were recorded as contributed surplus on the balance sheet. In addition, the Company recorded compensation
costs of $193,047 relating to 1,000,000 options granted in 2006 and the 1,150,000 options granted in 2007, which vested during the nine months ended
September 30, 2008.

The weighted average fair value of stock options granted during the nine month ended September 30, 2009 was $0.125 (2008 - $0.35). The following weighted-
average assumptions were used for the Black-Scholes valuation of stock options granted during the nine months ended September 30, 2009.

2009 2008
Risk-free interest rate 2.53% 4.62%
Expected life of options 5.0 years 5.0 years
Annualized volatility 1,200% 271%
Dividend rate 0.00% 0.00%
Warrants
Warrant fransactions are summarized as follows:
Number of Warrants Weighted Average Exercise Price
Outstanding at December 31, 2007 2,006,250 $ 060
Exercised/cancelled (2,006,250) 0.60
Outstanding at December 31, 2008 - -
Granted 2,660,000 0.22

Balance September 30, 2009 2,660,000 0.22




VAULT MINERALS INC.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIODS ENDED SEPTEMBER 30, 2009 AND 2008
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1. RELATED PARTY TRANSACTIONS

During the period ended September 30, 2009, the Company entered into the following transactions with related parties:
a) Paid or accrued management fees of $67,500 (2008 - $67,500) to a director of the Company.
b) Paid or accrued professional fees of $13,500 (2008 - $13,500) to a senior officer of the Company.
c) Paid or accrued exploration consulting fees of $52,156 (2008 - $67,500) to a director of the Company.
d) Paid or accrued director’s fees of $45,000 (2008 - $39,000) to directors of the Company.
e) In2008, sold computer equipment for $850 (net asset value of $768) to a director of the Company.

These transactions were in the normal course of operations and were measured at the fair exchange value, which represented the amount of consideration
established and agreed to by the related parties.

As at September 30, 2009, the balance due to/from related parties were as follows:
a) $9,298 (2008 - $8,218) management fees due to a director of the Company.
b) $6,815 (2008 - $4,967) exploration consulting fees due to a director of the Company.
c) $4,725 (2008 - $800) professional fees due to a senior officer of the Company.

12, SUPPLEMENTAL DISCLOSURE WITH RESPECT TO CASH FLOWS
Significant non-cash transactions for the nine months ended September 30, 2009 included:
a) The issuance of 160,000 broker warrants valued at $18,400 as part of the commission fee relating to private placements.
b) The issuance of 100,000 common shares of the Company valued at $23,000 pursuant to a property acquisition.
Significant non-cash transactions for the nine months ended September 30, 2008 included:
a) The renunciation of exploration expenditures, which resulted in a future tax benefit of $270,900.
b) The issuance of 50,000 common shares of the Company valued at $13,000 pursuant to a property acquisition.

13. INCOME TAXES

A reconciliation of income taxes at statutory rates with the reported taxes is as follows:

Period Ended Year Ended
September 30, 2009 December 31, 2008
Loss before income taxes $ (598,648) $ (1,539,813)
Expected income tax recovery $ (188,574) $ (515,837)
Stock-based compensation not deductible for tax purposes 69,295 116,990
Write off of mineral properties 1,279 258,022
Other reconciling items (7,640) (8,665)
Unrecognized benefit of non-capital losses 129,030 (104,459)
Impacted of future changes in enacted rates (3,390 2,699
Future income tax recovery $ - $ (251,250)
The significant components of the Company's future income tax assets (liabilities) are as follows:
September 30, 2009 December 31, 2008
Future income tax assets:
Non-capital loss carryforwards $ 904,606 $ 779,570
Other assets 52,676 35,427
Resource expenditures 24,876 30,368
982,158 845,365
Valuation allowance (982,158) (845,365)
Net future income tax assets $ - $ -

The Company has non-capital losses carried forward of approximately $3,119,000. Unless utilized, these losses will expire through 2018. Subject to certain
restrictions, the Company also has resource expenditures of approximately $2,233,000 available to reduce taxable income in future years. The benefits of these
losses have not been recorded in these financial statements and have been offset by a valuation allowance.

During the year ended December 31, 2007, the Company issued 1,875,000 common shares on a flow-through basis for gross proceeds of $750,000. The flow-
through agreements require the Company to renounce certain tax deductions for Canadian exploration expenditures incurred on the Company’s mineral
properties to the flow-through participants. On February 13, 2008, the Company renounced exploration expenditures of $750,000 resulting in $251,250 of future
income taxes charged against share capital in the year ending 2008.

During the nine months ended September 30, 2009, the Company issued 2,000,000 common shares on a flow through basis for a gross proceed of $238,000.
The flow-through agreement requires the Company to renounce certain tax deductions for Canadian exploration expenditures incurred on the Company’s mineral
properties to the flow-through participants. As at September 30, 2009, the Company was committed to spending approximately $9,000 on future Canadian
exploration expenditures.
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SEGMENT INFORMATION

The Company conducts substantially all of its operations in Canada in one industry segment, being the acquisition and exploration of mineral properties.

SUBSEQUENT EVENTS

On November 10, 2009, the Company raised aggregate gross proceeds of $1,363,785 through the sale of 3,333,450 flow-through shares at a price of $0.30 per
flow-through share and 1,455,000 units at a price of $0.25 per unit. Each unit consisted of one common share and one-half common share purchase warrant
with each whole warrant convertible into one common share of the Company at an exercise price of $0.35 until November 10, 2011 (subject to acceleration upon
certain conditions). In connection with this financing, the Company paid a cash commission of $83,284.95 and issued 287,591 agent's warrants which are
convertible into one common share of the Company at an exercise price of $0.25 until November 11, 2011.

On November 15, 2009, an optionee allowed to lapse its option agreement to acquire an interest in Vault's Lebel gold property.



VAULT MINERALS INC.
(the “Company” or “Vault”)

Form 51-102F1

MANAGEMENT’S DISCUSSION AND ANALYSIS
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Date

The following discussion and analysis of the Company’s financial condition and results of operations is for the period ended September 30,
2009 compared to the same period in the prior year. This information is current to November 18, 2009 and should be read in conjunction with
the Company’s unaudited interim financial statements for the period ended September 30, 2009, and with management’s discussion and
analysis and audited financial statements for the year ended December 31, 2008.

Forward Looking Statements

This management’s discussion and analysis may contain certain forward looking statements relating, but not limited to, the Company’s
operations, anticipated financial performance, business prospects and strategies. Forward looking information typically contains statements
with words such as “anticipate”, “believe”, “expect”, “plan” or similar words suggesting future outcomes. Such forward looking statements are
subject to risks, uncertainties, and other factors, as identified under “Risk and Uncertainties” below, which could cause actual results to differ
materially from future results expressed, projected or implied by such forward looking statements. Such factors include, but are not limited to,
economic, competitive, regulatory and business conditions. The Company disclaims any responsibility to update any such forward looking

statements.

Description of Business

The Company is engaged in the acquisition and exploration of mineral properties in Ontario that it believes contain mineralization that is, or will,
in the future, be economically recoverable. It has not earned significant revenues.

Going Concern

The unaudited interim financial statements have been prepared in accordance with Canadian generally accepted accounting principles
("GAAP"), as applicable to a going concern which contemplates the realization of its assets and the settlement of its liabilities in the normal
course of operations. In assessing whether the going concern assumption is appropriate, management takes into account all available
information about the future, which is at least, but is not limited to, twelve months from the end of the reporting period. The ability of the
Company to continue operations is dependent upon obtaining the necessary financing to complete the development of a mineral property.
Management is aware, in making its assessment, of material uncertainties related to events or conditions that may cast significant doubt upon
the entity’s ability to continue as a going concern, as described in the following paragraph. Accordingly, they do not give effect to adjustments
that would be necessary should the Company be unable to continue as a going concern and therefore be required to realize its assets and
liquidate its liabilities and commitments in other than the normal course of business and at amounts different from those in the accompanying
unaudited interim financial statements.

The Company needs financing to fund the exploration and development of its properties and for working capital purposes. The Company's
ability to continue as a going concern is dependent upon its ability to obtain adequate financing and to reach profitable levels of operation. It is
not possible to predict whether financing efforts will be successful or if the Company will attain profitable levels of operations.

Risks and Uncertainties

The Company is in the mineral exploration and development business and as such, is exposed to a number of risks and uncertainties that are
not uncommon to other companies in the same business, including fluctuations in metal prices and market sentiment, as well as the success or
failure of its exploration and development programs that typically require many years to complete.

The maintenance of the Company’s interests in its mineral properties during these years is primarily dependent upon: (i) the completion of
exploration programs that satisfy mineral claim assessment work requirements, (ii) the payment of option payments on or before their due
dates and (jii) the timely payment of mineral property taxes.



Risks and Uncertainties (Cont’d...)

The only sources of future funds presently available to the Company for the retention of existing properties as well as for further property
acquisitions and exploration programs and, if such exploration programs are successful, for the development of discovered economic mineral
deposits, are from the sale of equity capital or through the sale or option of its properties to parties willing to acquire ownership interests for
cash, marketable securities or for exploration and development expenditures. Although the Company has previously been successful in
accessing the equity markets, there is no assurance that such sources of financing will be available to the Company in the future. Similarly,
there is no assurance that the Company will be able to option any of its exploration properties.

The outcome of exploration for minerals is inherently uncertain, even when conducted by highly regarded professionals diligently applying wide
experience and extensive knowledge to well funded exploration programs on promising properties. While the Company believes its properties
have potential for the discovery of economic mineral deposits, no amount of exploration may be able to detect them, or the amount of
exploration and time required to find these possible economic mineral deposits may be prohibitive. Alternatively, the Company may have
applied the critical exploration methodology for the discovery of these economic mineral deposits or the properties may not, in fact, contain any
economical mineral deposits at all.

The Company’s exploration activities are, from time to time, subject to federal, provincial, regional, municipal and other local laws and
regulations governing environmental protection, land access and workplace safety. Such laws and regulations are subject to constant change
or may be more stringently interpreted and implemented from time to time. Failure to comply with such laws and regulations can result in
injunctions, damages, suspensions or revocations of permits and imposition of fines potentially adversely affecting the Company’s financial
condition. Changes in land use designation, such as the creation of parks and other protected areas, may occur and could prevent any further
exploration or development of the Company’s properties.

Outlook

On November 10, 2009, the Company closed a brokered private placement to raise gross proceeds of $1,363,785. These funds, in conjunction
with existing working capital, will be used for general working capital purposes and the exploration of the Company’s gold properties in Kirkland
Lake, Ontario during the balance of 2009 and the first half of 2010. The Company may also seek to sell, option or joint venture one or more of
its properties to reduce its expenditure requirements. The Company continues to source gold properties of technical merit and equity capital
upon favorable terms.

Involvement in Mineral Properties

On a quarterly basis, Management of the Company reviews exploration costs to ensure deferred expenditures include only costs and projects
that are eligible for capitalization.

For a description of the mineral properties owned by the Company, refer to Note 8 of the interim financial statements for the period ended
September 30, 2009. During the period ended September 30, 2009, the Company took a mineral property write-off of $4,060, as a result of its
decision to allow its Other Property option agreement to expire.

Financing

During the period ended September 30, 2009, the Company successfully raised gross proceeds of $420,000 by way of a non-brokered private
placement. The financing consisted of the sale of 2,000,000 flow-through units ("Flow-Through Units") at a price of $0.12 per Flow-Through
Unit and 1,500,000 units ("Units") at a price of $0.12 per Unit. Insiders of the Company subscribed to greater than 90% of the Units.

Each Flow-Through Unit consisted of one common flow-through share and one-half common share purchase warrant, and each such whole
warrant is exercisable to acquire one common share at a price of $0.25 until May 29, 2010. Each Unit consisted of one common share and one
common share purchase warrant that is exercisable to acquire one common share of the Company at a price of $0.20 until June 4, 2011.

Commissions of $14,400 cash and compensation warrants to acquire 160,000 common shares for one year at $0.25 per common share were
issued in connection with the Flow-Through financing. The proceeds of the financing will be used for general working capital and to fund the
exploration of the Company's gold properties situated in the Kirkland Lake gold camp.



Results of Operations

The Company’s working capital decreased from a working capital position of $210,550 on December 31, 2008 to a working capital position of
$113,968 on September 30, 2009.

Cash investment in mineral properties totaled $373,146 during the period, compared to $893,733 during the same period in 2008. The
Company received a recovery of deferred exploration costs of $220,280 (2008 - $583,239), and option payments of $31,650 (2008 - $nil).

The Company incurred a loss (before income taxes) of $594,588 for the period, compared to a loss of $1,113,093 for the same period in 2008.
The decrease in loss, period over period, was primarily due to a $511,621 write down on its Percy Lake VMS Property taken in the nine months
ended September 30, 2008. The decrease in loss was also a result of lower business development costs $66,024 (2008- $96,635) and lower
stock-based compensation costs $219,984 (2008 - $260,651). Slightly offsetting the period-over-period decrease in cost was increased
expenditures in professional fees during 2009, $68,602 compared to $47,761 during same period in 2008.

The Company does not have ongoing operating revenues. During the period ended September 30, 2009, the Company earmned a management
fee, in the amount of $22,028 (2008 - $62,331), relating to acting as Operator on the Lebel Gold Property exploration program. The Company
expects to continue to rely upon equity financing as a significant source of funding.

Summary of Quarterly Results

The following table summarizes the Company’s operating results for each of the eight most recently completed quarters:

Net Loss Net Loss Per Share
and Net Loss and Net Loss Per Share
From Continuing From Continuing
Quarter Revenue($) Operations ($) Operations ($)
Q3-09 17,685 (129,755) (0.00)
Q2-09 19 (220,152) (0.01)
Q1-09 4,324 (248,741) (0.01)
Q4-08 37,007 (446,370) (0.02)
Q3-08 1,596 (208,494) (0.01)
Q2-08 24,101 (220,874) (0.01)
Q1-08 36,634 (412,825) (0.01)
Q4-07 1,316 (677,907) (0.02)
Liquidity

The financial statements of the Company have been prepared in accordance with Canadian GAAP with the assumption that the Company will
be able to realize its assets and discharge its liabilities in the normal course of business rather than through a process of forced liquidation.
The activities of the Company, principally the acquisition and exploration of mineral properties, are financed through the completion of equity
financings.

At September 30, 2009, the Company’s working capital was $113,968.
The Company’s ability to continue as a going concern is dependent upon securing financing necessary to meet its obligations, finance

development expenditures and to obtain profitable operations. The Company intends to continue to seek favorable financing opportunities. The
outcome of these matters cannot be predicted at this time.



Capital Resources

Capital resources available to the Company are equity financings, including private placements, and exercise of warrants and stock options. In
the current global market, equity financing is very unpredictable. The Company has no commitments for capital expenditures as of the date of
the interim financial statements.

The Company must make the following option payments, incur the following exploration expenditures and issue the following common shares
of Vault to maintain their mineral properties in good standing:

Year Option Payments Exploration Expenditures Share Issuance
2009 - $3,000 -
2010 $84,000 $30,000 80,000
2011 $100,000 $2,000 50,000
2012 $200,000 $25,000 50,000
$384,000 $60,000 180,000

Related Party Transactions

During the period ended September 30, 2009, the Company entered into the following transactions with related parties:

a) Paid or accrued management fees of $67,500 (2008 - $67,500) to a director of the Company.

b)  Paid or accrued professional fees of $13,500 (2008 - $13,500) to a senior officer of the Company.

c) Paid or accrued exploration consulting fees of $52,156 (2008 - $67,500) to a director of the Company.
d) Paid or accrued director’s fees of $45,000 (2008 - $39,000) to directors of the Company

d) In2008, sold computer equipment for $850 (net asset value of $768) to a director of the Company.

These transactions were in the normal course of operations and were measured at the fair exchange value, which represented the amount of
consideration established and agreed to by the related parties.

As at September 30, 2009, the balance due to/from related parties were as follows:
a) $9,298 (2008 - $8,218) management fees due to a director of the Company.
b)  $6,815 (2008 - $4,967) exploration consulting fees due to a director of the Company.
c) $4,725 (2008 - $800) professional fees due to a senior officer of the Company.

Disclosure of Outstanding Share Data
The Company is authorized to issue an unlimited number of common shares.

As of September 30, 2009, the Company had 33,316,093 (2008 - 29,576,093) common shares outstanding. As of the date of this report, the
Company has 38,104,543 shares outstanding.

The Company has the following stock options outstanding as of November 18, 2009:

Grant Date No. of Shares Exercise Price Expiry Date
July 25, 2005 700,000 $0.15 July 25,2010
July 6, 2006 1,000,000 $0.25 July 6, 2011
May 1, 2007 350,000 $0.35 May 1, 2012
September 24, 2007 300,000 $0.35 September 24, 2012
October 15, 2007 500,000 $0.45 October 15, 2012
June 26, 2008 825,000 $0.35 June 26, 2013
June 25, 2009 1,000,000 $0.125 June 25, 2014
Total 4,675,000

Options granted vest at 12.5% upon TSX Venture Exchange approval and 12.5% every three months thereafter. The number of stock options
exercisable at September 30, 2009 was 3,732,764. The stock options currently exercisable are 3,855,408.



Off Balance Sheet Arrangements

There are no off balance sheet arrangements.

Critical Accounting Estimates

The Company utilizes two critical accounting estimates in the preparation of the interim financial statements. These estimates are as follows: (i)
the estimate of recoverable value on its mineral property, and (i) the value of stock based compensation. Both of these estimates involve
considerable judgement and are, or could be, affected by significant factors that are out of the Company'’s control.

The amounts shown for the mineral property represents costs to date that are expected to be recovered in the future. The Company’s
recoverability evaluations is based on the market conditions for minerals, current explorations results, project economics and management’s
assessment of the future probability of positive cash flow from the property through production or from its ultimate disposition. The Company
operates in an industry that is exposed to a number of risk and uncertainties including exploration and development risk, mineral price risk, as
well as the risk that future financing to fund the exploration programs do not materialize.

The assumptions affecting stock-based compensation are outlined in Note 10 of the interim financial statements for the period ended
September 30, 2009. Option-based pricing models require the input of highly subjective assumptions including the expected price volatility.
Changes in the subjective input assumptions can materially affect the fair value estimate, and therefore, the existing models do not necessarily
provide a reliable measure of the fair value of the Company.

Future Accounting Changes

Convergence with International Financial Reporting Standards (“IFRS”)

On February 13, 2008, the Canadian Accounting Standards Board confirmed that the transition to IFRS from Canadian GAAP will occur on
January 1, 2011 for public entities. The impact of this transition on the Company’s financial statements has not yet been determined; however,
management continues to monitor these developments and the Chief Financial Officer has attended education courses regarding IFRS
business issues and implementation strategies for mining companies.

Disclosure Controls and Procedures

As at November 18, 2009, the Chief Executive Officer (CEO) and Chief Financial Officer (CFO) have evaluated the effectiveness of Vault's
disclosure controls and procedures and have concluded that such disclosure controls and procedures are effective, except as noted below.

Internal Control over Financial Reporting

The CEO and the CFO are responsible for designing internal control over financial reporting or causing it to be designed under their
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with Canadian GAAP.

Management also identified a number of deficiencies in the current financial reporting processes and internal controls relating to a lack of
segregation of duties. The lack of segregation of duties is inherent in most junior mining exploration companies. Limited financial resources and
limited personnel resources cause inadequate segregation of critical duties within each of the accounting processes but the Company has
instituted reasonable monitoring controls over these processes to mitigate the risk of human error or fraud. The responsibilities assigned to the
CFO include booking adjusting journal entries, preparation of financial statements and MD&A and processing payroll. The responsibilities of the
bookkeeper include maintaining the vendor master file, processing payables, creating and voiding cheques, reconciling bank accounts, making
bank deposits, and booking journal entries.

Other Requirements

Additional information on the Company is available on SEDAR at www.sedar.com and on the Company’s website at www.vaultminerals.com.




Additional Disclosure for Venture Issuers without Significant Revenue

Acquisition | Option Payment Deferred Mineral Property Recovery Sept 30, 2009 Sept 30, 2008

Costs Received Exploration costs Write Down Net book value | Net book value

Kirkland $481842 | § - $ 667,955 $ - - $1,149,797 $ 1,235,922
Gauthier 20,075 - 18,634 - - 38,709 -

Lebel 414,924 (31,650) 796,035 - (220,281) 959,028 1,031,560

Other 1,805 - 2,255 (4,060) - - 4,060

Totals $ 918,646 $ (31,650) $ 1,484,879 $(4,060) | $(220,281) $ 2,147,534 $ 2,271,542

Kirkland Gold Property (Kirkland Lake, Ontario)

The Company owns a 100% interest to 19 staked mining claims and 9 patented claims in Teck Township, Kirkland Lake, Ontario. In addition,
the Company has two option agreements to acquire properties consisting of eight leased mining claims and one staked mining claim. The
Kirkland Lake gold camp has produced in excess of 24 million ounces of gold at a recovered grade of 0.47 oz.Au/ton (16.1gAu/t). There is
currently an active producing mine and mill in the camp.

Lebel Gold Property (Kirkland Lake, Ontario)

The Company holds a 100% interest to 21 staked mining claims, 19 leased claims, 31 patented claims and 3 Licenses of
Occupation in Lebel and Gauthier Townships, Ontario, most of which are subject to royalties of not greater than 2%.

Under the terms of an existing option agreement, the Company has granted an optionee the right to earn an initial 60% interest in
certain of the claims by, among other consideration received, incurring work expenditures of $2,250,000 on or before October 2,
2009. To acquire an additional 10%, the optionee must commit to a feasibility study. On July 3, 2009, the optionee paid the
Company $30,000 pursuant to the option agreement.

During the period ended September 30, 2009, the Company managed an exploration program on behalf of the optionee on which it
earned a management fee equivalent to 10% of the program expenditures.

Gauthier Property (Kirkland Lake, Ontario)

The Company holds a 100% interest in a property comprising eighty-eight staked mining claims, subject to a net smelter returns royalty of 3%.
The Gauthier Property covers 5.3 km of the Victoria Creek Deformation Zone and is 500 m west of the Upper Beaver Gold-Copper Deposit.

Other Property

During the period ended September 30, 2009, the Company took a mineral property write-off of $4,060, as a result of its decision to allow its
Other Property option agreement to expire.

Approval of MD&A

The Board of Directors of the Company has reviewed and approved the disclosure contained in this MD&A. The technical content of this interim

MD&A has been reviewed and approved for disclosure by Daniel McCormack, PGeo, a director of the Company, who serves as qualified
person for the purposes of National Instrument 43-101 Standards of Disclosure for Mineral Projects.
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