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Spur Ventures Inc.

Interim Consolidated Balance Sheets (Unaudited)
(Expressed in U.S. dollars)

March 31, December 31,
2010 2009
ASSETS
Current
Cash and cash equivalents (Note 4) 423,069 18,018,972
Short-term deposits (Note 5) 23,212,230 4,805,662
Marketable secuntics (Note 6) - 486,620
Prepaid expenses 89,839 79,004
Accounts receivable 10,158 3418
23,735,296 23,398,676
Property, plant & equipment (Note 7) 7,335,917 7,224 505
Land use nghts (Notc 8) 341,485 335,027
TOTAL ASSETS 31,412,698 30,958,208
LIABILITIES
Current
Accounts payable and accrued habilities 1,661,690 1,708,011
1,661,690 1,708,011
Commitments (Note 12)
SHAREHOLDERS' EQUITY
Share capital
Authorized - (Note 9(a))
Unlimited number of Common and Preferred shares without par value
Issued - (Note 9(b))

60,407,187 Common shares (2009: 60,407,187) $ 41,386,379 41,386,379
Contributed surplus (Note 9(c)) 7,410435 7,369,895
Accumulated other comprehensive imcome 5,783,623 4,908,340
Deficit (24,829 429) (24,414 417)
Total equity attributable to equity shareholders of the Company 29,751,008 29,250,197
Non-controlling interests - -
Total equity 29,751,008 29.250,197
TOTAL LIABILITIES AND EQUITY $ 31412698 § 30,958,208
APPROVED BY THE DIRECTORS

Robert G. Atkinson Robert J. Rennie
Director Director

The accompanying notes are an integral part of these interim consolidated financial state



Spur Ventures Inc.

Interim Consolidatedstatements of Operations and Deficit (Unaudited)

(Expressed in &. dollars)

Three months ended
March 31, March 31,
2010 2009
Sales $ 11424 § 15,145
Expenses
Consulting fees 64,243 46,300
Depreciation and amortization 104,537 120,405
Mineral property costs 46,847 78,736
Office and miscellaneous 17,226 22,169
Printing and mailing 96 1,758
Professional fees 34,384 35418
Rent 46,812 48,140
Repairs and maintenance 1,042 144
Selling expenses 1,105 515
Stock-based compensation expenses (Note 9(c)) 40,540 67,184
Transfer agent and filing fees 16,520 15,427
Travel, advertising and promotion 22.400 35,468
Wagces and benefits 119,609 307,121
515,360 778,784
Operating loss (503,936) (763,639)
Other income and expenses
Interest income 40,100 48,667
Foreign exchange gain (loss) 48,824 (21,067)
88,924 27,600
Net loss before income taxes (415,012) (736,039)
Income taxes - -
Net loss for the period (415,012) (736,039)
Attributable to
Non-controlling interests - -
Equity shareholders of the Company (415,012) (736,039)
Deficit, Beginning of the period (24.414.417) (22,871,207)
Deficit, End of the period $ (24,829429) $ (23,607246)
‘Weighted average number of shares outstanding, basic and diluted 60,407,187 60,329,196
Net loss per share, basic and diluted ($0.007) ($0.012)

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



Spur Ventures Inc.

Interim Consolidated Statements of Comprehensive Income (Loss) (Unaudited)
(Expressed in U.S. dollars)

Three months ended
March 31, March 31,
2010 2009
Net loss for the period $ @501 % (736,039)
Other comprehensive income (loss), net of tax:
Unrealized gam (loss) on translating financial statements
from functional currency to reporting currency 875,283 (845,712)
Comprehensive income (loss) for the period $ 460,271 $ (1,581,751)
Attributable to
Non-controlling interests - -
Equity shareholders of the Company 460,271 (1,581,751)

The accompanying notes are an integral part of these interim consolidated financial state



Spur Ventures Inc.

Interim Consolidated Statememf Cash Flows (Unaudited)

(Expressed in U.S. dollars)

Three months ended
March 31, March 31,
2010 2009

Cash flows from operating activities

Net loss for the period 415,012) $ (736,039)
Items not affecting cash
Depreciation and amortization 104,537 120,405
Stock-based compensation 40,540 67,184
Foreign exchange gain (48,824) 21,067
Net changes in non-cash working capital
Accounts receivable 3,540 (2,088)
Prepaid expenses (39,960) 22,514
Accounts payable and accrued habilities (53,327) (9,316)
Net cash provided by (used in) operating activities (408,505) (516,273)
Cash flows from investing activities
Capital expenditures paid - (175,536)
Proceeds from disposal of investments 486,620 43,884
Purchase of shorl-term mmvestments (17,277,733) -
Net cash (used in) investing activities (16,791,113) (131,652)
Cash flows from financing activities
Net cash provided by financing activities - -
Effect of exchange rate changes (396,285) (569,771)
Decrease in cash and cash equivalents (17,595,903) (1,217,696)
Cash and cash equivalents, beginning of the period 18,018,972 20,503,438
Cash and cash equivalents, end of the period 423,069 19,285,742
Supplemental cash flow disclosure
Interest received 8,937 48,667
Interest paid - -
Changes in accrued habilities related to the MAP
project construction in progress - (175,536)

The accompanying notes are an integral part of these interim consolidated financial stat



Spur Ventures Inc.
Notes tolnterim Consolidated Financial Stateme(ithaudited)
March 31, 2010

(Expressed in U.S. dollars)

1 Company Profile

Spur Ventures Inc. ("Spuro; Spur collectively wit
listed on the Toronto St& Exchange with interests in the fertilizer industry in China. Through its 100% owned
subsidiary Spur Chemicals (BVI) I nc. ( H&egn jointB V1

ventures ("JV") in China, Yichang Maple Leaf Chemicals Ltd.M@") and Yichang Spur Chemicals Ltd.
("YSC"). Spurbés Chinese partner in both JVs is Hu
owned enterprise of Yichang City, Hubei Province, China.

YMC

YMC was formed to construchantegrated compand fertilizer production facility and develop the Dianziping
and Shukongping phosphate deposits to provide a captive source of phosphate for fertilizer production.

Spur holds a 90% interest in YMC and YPCC holds the remaining 10% interest. The JMsirgéresch
partner reflects thiitial expected contributions to the registered capital of the JV, with YPCC contributing the
mining licenses in respect of the deposits and Spur contributing project capital.

In November of 2003, YMC received its busindisense and in February and October of 2004 the Central

Mi nistry of Land and Resources (AMOLARO) i ssued
deposits to YPCC.
The official transfer of the | i dribuich®fsl5% obits efideted t

capital in March and August of 2005 as required under the terms of the YMC JV Agreement, set the stage fi
YPCC to transfer the licenses to YMC. However, YPCC has yet to receive the regulatory approvals necessa
to initiate the transfer.

The deposits are considered state owned assets and thus the transfer to a foreign controlled JV has proven t
complex and time consuming. YMC continues to work with various government departments at the District
County, Yichang Cityand Hubei Province level to meet the regulatory requirements for the formal transfer, and
is seekindinal reviewand sigroff by the Ministry of Commercd i Mo f C o mo )responsiblé for fioreigrs

J V 6tee National Development Reform Commissidin N D R)Cwhich is responsible for projects and
MOLAR in Beijing.

The Shukongping mining license exglren October 9, 200@nd YPCC is working to extend the mining
license. There is no assurance that it will be successful. The Dianziping mining licence istiakgbruary
2014.

An updated mining plan and current valuation of the deposits, in accordanceewittequirements aChina

Mining Law, has been completed andicates that theleemedvalue of the two deposits has increased
substantially. This inceese in thedeemedvalue of the deposits automatically translates into an increase in
YPCCO«kifmide registered capital contribution and e
transferred to YMC.

In April 2010, he YMC Business Licensexpiry date was extendduay Hubei Administration for Industry and
Commer ce ( ffrbmblavémbek 24C2008 October 31, 2010



Spur Ventures Inc.
Notes tolnterim Consolidated Financial Stateme(ithaudited)
March 31, 2010

(Expressed in U.S. dollars)

YSC

YSC owns a fertilizer complex located in the Zhicheng Township of Yidu City

During 20@, the Company acquireXinyuan Chemicals Ltdrom YPCCand formedhe YSC JVwhich owns
an NPK compoundertilizer facility located irnthe Hubei Province, ChinaSpur BVI owns a 72.18% interest in
YSC and he two minority partners are YPC®hich owns 16.69%@andYMC which owns 11.13%.

During the third quarter of 2007, management concluded thatsmpfceaw materials, especially potashd
sulphuric acid weretoo high for theYSC fertilizer facility to be viable and as a result shutdown tfaeility
temporarily in orderd convert the facility into a mor@mmonium phosphate plant (MAP).

During 2008, the Company commenced construction activity to convert the fefalizity into a MAP plant.

In the fourth quarter of 2008, due to the global financial crisis, the raglind in commodity prices, the
Chinese government extension of export tariffs and the uncertainty in the near term fertilizer markets both i
China and globally, the Company decided to suspend its MAP plant construction.

Management hanot recorded a cugnt impairment charge against the existing fertilizer plant and equipment
(Note 7) and land use rights (No®), as management remains confident that the Company will obtain the
required financing to complete the MAP plant construction and that thewilagenerate profitable operations

in the future.

There remain risks and uncertainties with respect to the approval of the transfer of the mining licenses
described above, that economic ore reserves will be identified and that significant eqeiby finahcing for

the project will be available to the Company. The Company also faces additional risks and uncertainties
including, but not limited to, raw material and construction cost risks, product marketing risks, and political
risks.

Therecoverabl ity of the Companyds investment in proper
upon these plans or the ability of the Company to dispose of the assets and recover its invédiesmt.
financial statements do not reflect the adjustmentkée carrying values of assets and liabilities and the reported
expenses and balance sheet classifications that would be neckssddythese material risks and measurement
uncertainties prove to be insurmountalaled these adjustments could be materia

2 Adoption of RecentAccounting Pronouncements

There arghreeCICA accounting standardssuedin January 2009 anadopted by the Compamn January 1,
2010, as followsthe CICA Handbook Sections 158Business Combination&ection1601, Consolidate
Financial Statemenfsand Section1602, Non-controlling Interests which replace CICA Handbook Sections
1581,Business CombinationandSection1600,Consolidated Financial StatementSection 1582 establishes
accounting standardsequivalent to Interrteonal Financial ReportingStandards IFRS3, i Busi nes
Co mb i n aandiscappiicable for business combinations with acquisitiates on or after January 1, 2011
Section 1601 together witBection 1602 establishes standards for the preparation oblicatsd financial
statements. Section 1601applicable for interim and annual consolidated financial statements for fiscal year
beginning January 1, 2011. Early adoption of Secfi6f2, 1601 and 160B permitted.Adoption of this
standard had no materimpactonth&€Co mpany 6s consolidated financi al



Spur Ventures Inc.
Notes tolnterim Consolidated Financial Stateme(ithaudited)
March 31, 2010

(Expressed in U.S. dollars)

3 Significant Accounting Policies

The accompanying interim consolidated financial statements have been prepared in accordance with Canad
generally accepted ac c o esa tnterimgcongolidateddimapclalesatenieritsCda AR O
include all disclosures required under Canadian GAAP for annual audited financial statements. Accordingly
they should be read in conjunction with Itstatememsot e
for the year ended December 31, 200

The Company has used the same accounting policies as disclosed in the audited financial statements include
the Companyds | atest annual report .

The preparation of the interim consolidated financialtestents in compliance with GAAP requires
management to make estimates and assumptions. These estimates affect the reported amounts of assets
liabilities and the disclosure of contingent assets and liabilities at the date of the consolidated financis
statements and the reported amounts of revenues and expenses during the periods. The effect of change
estimates on the financial statements of future periods could be significant for property, plant and equipment :
well as land use rights, as a resaft challenges facing the Company at its Chinese subsidiaries. While
management believes these estimates and assumptions to be reasonable actual results could differ.

In the opinion of management, all adjustments considered necessary for fair prasetdt@results for the
periods presented have been reflected in the interim consolidated financial statements.

4 Cash and cash equivalents

Cash and cash equivalertinsist of depositwith major Canadian financial institutioasdChinesebanks
Detailsof the deposits are as follows:

March 31, 2010 December 31, 2009

Canadian Dollar deposits in Canada $350,210 $17,949,002
Canadian Dollar deposits in China - $263
RMB deposits in China $63,640 $59,548
U.S. Dollar deposits in Canada $9,219 $10,159
Total $423 069 $18,018,972
Interest rates per annum  up to 0.29% up to 0.46%
Maturity Date n/a nfa

5 Short-term deposits

Shorttermdeposits consist danadian DollaGuaranteed Investment Certificates (Gl@s)Canada with
maturtiesat inception over 90 days but under one yBatails of theGICsare as follows:



Spur Ventures Inc.
Notes tolnterim Consolidated Financial Stateme(ithaudited)
March 31, 2010

(Expressed in U.S. dollars)

March 31, 2010 December 31, 2009

Canadian Dollar GICs in Canada $23,212,230 $4,805,662
Interest rates per annum  up to 1.00% 1.00%
Maturity Date  up to Feb 2011 May 2010

6 Marketable securities

During 2009, he Companyreceived 750,000 shares of a natural resource compamy shares of which
commenced trading on the Toronto Stock Exchange on January 4, 2010. These shares wereaseceived
consideration in respeof a $326,433 (CDN$350,000p&nprovided toa junior miningcompany listed on the

TSX Venture exchangeThe loan was outstanding for a perfoain April 6, 2009 to November 4, 2009 hese
shares were solfdr $486,620 (CDN$509,296) January 2010

7 Property, plant and equipment

The adjusted cost reflects an impairment loss of $3,968,981 recognized in 2006 as the carrying amount of the
property, plant and equipment exceedsdair value estimated lie sum of the discounted cash flows
expectedo result fromtheiruse and eventual disposition.

During the third quarter of 2007, management concluded thatspfceaw materials, especially potashd
sulphuric acidweretoo high for theY SCfertilizer facility to be viable Management deciddd idle thefacility

and convert it into a morammonium phosphate plant (MAPQRuring 2008, the Company commenced
construction activity to convert the fertilizéacility into a MAP plant. Due to the global financial crisis, the
rapid decline in commodjtprices in the fourth quarter of 2008, the Chinese government extension of export
tariffs and the uncertainty in the near term fertilizer markets both in China and globally the Company decided t
temporarily suspend its MAP plant construction.



