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Introduction

The following management’s discussion and analysis (“MD&A”) of the financial condition and results of operations
of Getchell Gold Corp. (“Getchell” or the “Company”) constitutes management’s review of the factors that affected
the Company’s financial and operating performance for the year ended March 31, 2022. This MD&A has been
prepared in compliance with the requirements of National Instrument 51-102 - Continuous Disclosure Obligations.
This discussion should be read in conjunction with the audited consolidated annual financial statements of the
Company for the year ended March 31, 2022, together with the notes thereto. Results are reported in Canadian
dollars, unless otherwise noted. In the opinion of management, all adjustments considered necessary for a fair
presentation have been included. The results for the fiscal year presented are not necessarily indicative of the
results that may be expected for any future period.

For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors, considers the
materiality of information. Information is considered material if: (i) such information results in, or would reasonably
be expected to result in, a significant change in the market price or value of Getchell’'s common shares; or (ii) there
is a substantial likelihood that a reasonable investor would consider it important in making an investment decision;
or (iii) it would significantly alter the total mix of information available to investors. Management, in conjunction with
the Board of Directors, evaluates materiality with reference to all relevant circumstances, including potential market
sensitivity.

The effective date of this report is July 20, 2022.

Forward Looking Information

Certain information regarding the Company within Management’s Discussion and Analysis (“MD&A”) may include
“forward-looking statements” within the meaning of applicable Canadian securities legislation. All statements, other
than statements of historical facts, included in this MD&A that address activities, events or developments that the
Company expects or anticipates will or may occur in the future, including such things as future business strategy,
goals, expansion and growth of the Company’s business, plans and other such matters are forward- looking
statements. When used in this MD&A the words “estimate”, “plan”, “anticipate”, “expect”, “intend”, “believe” and
similar expressions are intended to identify forward-looking statements. Such statements by their nature involve
certain risks and uncertainties that could cause actual results to differ materially from those contemplated by such
statements. The Company considers the assumptions on which these forward-looking statements are based to be
reasonable at the time they were prepared, but cautions the reader that these assumptions regarding future events,
many of which are beyond the control of management, may ultimately prove to be incorrect. The reader should not
rely solely on these forward-looking statements.

Overview

The Company is a Canadian, junior resource exploration company. The Company has four exploration assets in
Nevada, USA.

On January 3, 2020, the Company executed the definitive agreement (the “Agreement”) with Canagold Resources
Ltd. (“Canagold”), whereby the Company has the option to acquire 100% of the Fondaway Canyon and Dixie
Comstock properties located in Churchill County Nevada. Under the terms of the Agreement, the Company can
acquire 100% of the projects at any time on or before the 4th anniversary of the Agreement by paying Canagold
US$2,000,000 in cash and US$2,000,000 in the Company’s shares and granting Canagold a 2% NSR in the
Fondaway Canyon and Dixie Comstock projects (1% of the NSR can be bought out for US$1,000,000 on each
project).
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On March 23, 2020, the Company’s common shares commenced trading on the Over-the-Counter OTCQB Venture
Market ("OTCQB") under the trading symbol "GGLDF".

On August 4, 2021, the Company announced the appointment of Jerry Bella as Director.

On November 17, 2021, the Company announced it has continued its corporate jurisdiction out of the province of
Ontario under the Business Corporations Act to the province of British Columbia under the Business Corporations
Act (the "Continuation™). The Continuation was approved by the shareholders of the Company at the annual general
and special meeting of the shareholders held on September 17, 2021.

Financing

On May 18, 2021, the Company closed a non-brokered private placement totaling 6,022,500 Units at a price of
$0.45 per Unit for aggregate gross proceeds of $2,710,125. Each Unit consists of one common share and one-half
of one Warrant of the Company. Each Warrant entitles the holder to acquire one common share at a price of $0.65
per share for a period of two years from the date of issuance. In addition, the Company has agreed to pay finder's
fees consisting of an aggregate of $86,876 in cash, 100,000 common shares and 293,055 Finder's Warrants. Each
Finder's Warrant entitles the holder to acquire one common share at a price of $0.65 per share for a period of two
years from the date of closing. The Company incurred additional cash share issuance costs of $16,038. The
100,000 common shares issued as finder’s fees were determined to have a fair value of $45,000, and the 293,055
warrants issued as finder's fees were determined to have a fair value of $68,223.

During the year ended March 31, 2022, the Company issued 19,003,117 common shares for the exercise of options
and warrants for gross proceeds of $3,133,025.

Selected Annual Information

Year Ended Year Ended Year Ended

March 31, 2022 March 31, 2021 March 31, 2020

Revenue $ - 3 - 8 -

Net Loss $ (5,395,054) $ (3,929,589) $ (2,591,139)
Net Loss per $ $ $

Share (0.06) (0.06) (0.06)

Total Assets $ 4,132,287 $ 2,200,490 $ 1,063,331

Total Liabilities $ 68,707 $ 137581 $ 254,548

The total assets increased in 2022, primarily as a result of the higher proceeds received from private placements
closed by the Company, and warrants and options exercises during the year ended March 31, 2022 as compared
to the year ended March 31, 2021.
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Selected Quarterly Financial Information

The following table sets out the selected financial information for the three months ended:

March 31, Dec 31, Sept 30, June 30,

2022 2021 2021 2021

Total assets $ 4,132,287 $ 4,030589 $ 4,172,260 $ 5,109,359
Working capital $ 3948336 $ 3,803,095 $ 3,842,844 $ 4,696,597
Net loss for the period $ (455,308) $ (2,487,003) $ (1,387,095 $ (1,065,648)
Loss per share $ (0.00) % (0.03) % (0.02) $ (0.01)
Mar 31, Dec 31, Sept 30, June 30,

2021 2020 2020 2020

Total assets $ 2,200,490 $ 2,218,788 $ 3,737,201 $ 1,289,394
Working capital $ 2004965 $ 2,068,393 $ 3,127,514 $ 1,049,213
Net loss for the period $ (580,575) $ (1,532,715) $ (1,384,232) $ (432,067)
Loss per share $ (0.01) $ (0.02) $ (0.02) $ (0.01)

The Company reported no discontinued operations and declared no dividends for any period presented.

The Company reported higher net loss in the quarters ended December 31, 2021, September 30, 2021, June 30,
2021, December 31, 2020, and September 30, 2020 as a result of higher exploration and evaluation expenditures
and higher share-based compensation incurred in the quarters.

Fourth Quarter

The Company recorded a net loss of $455,308 ($0.00 per share) for the quarter ended March 31, 2022 which was
lower than the net loss of $580,575 ($0.01 per share) for the quarter ended March 31, 2021. This was a result of
lower advertising and promotion expenditures and lower exploration and evaluation expenditures incurred in the
quarter.

Results of Operations

Year ended March 31, 2022

The Company recorded net loss of $5,395,054 for the year ended March 31, 2022, compared to a net loss of
$3,929,589 for the year ended March 31, 2021. Details of the more significant changes over last year are as follows:

« Anincrease in exploration and evaluation expenditures to $3,048,385 (2021 — $1,947,076) was the result of
the Company’s drill program at the Fondaway Canyon gold project.

« A decrease in advertising and promotion to $287,876 (2021 — $438,751) was the result of the Company
decreasing its marketing and promotional activities.
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. A foreign exchange loss of $2,640 (2021 — $25,610) was due to the USD/CAD foreign exchange rate
strengthening as at March 31, 2022 as compared to March 31, 2021. Foreign exchange gains or losses
result from balances which are held in currencies other than the functional currency of the entity.

« A decrease in management and consulting fees to $440,018 (2021 - $617,848) was the result of lower
management fees paid during the current fiscal year. During the 2021 fiscal year, contractual settlement
requirements were paid to the former Chief Financial Officer of the Company as a result of his departure.

« Anincrease in share-based compensation to $1,247,594 (2021 - $599,202) was the result of options being
granted in May, August and December 2021.

« A decrease in travel to $8,324 (2021 - $18,676) was the result of a decline in travel due to the COVID-19
pandemic.

Liquidity and Capital Resources

This section should be read in conjunction with the annual consolidated financial statements of the Company for
the year ended March 31, 2022, and the corresponding notes thereto.

The Company has total assets of $4,132,287 (2021 - $2,200,490). The primary assets of the Company are cash of
$3,697,364 (2021 - $1,767,830), accounts receivable of $35,375 (2021 - $148,916), prepaid expenses of $266,365
(2021 - $209,154), current portion of reclamation deposits of $17,939 (2021 - $16,646), and accounts payable and
accrued liabilities of $68,707 (2021 - $137,581) for total working capital of $3,948,336 (2021 — $2,004,965).

The Company’s consolidated financial statements have been prepared on a going concern basis, under which the
Company is assumed to be able to realize its assets and discharge its liabilities in the normal course of operations.
The Company currently has no revenue to finance its operations. It is therefore required to fund its activities through
the issuance of equity securities and other financing alternatives. The Company’s ability to continue as a going
concern is therefore dependent upon its ability to raise funds. The Company has not yet realized profitable
operations and has incurred significant losses to date resulting in a cumulative deficit of $21,214,019. As at March
31, 2022, the Company had cash of $3,697,364 to settle current liabilities of $68,707.

In March 2020 the World Health Organization declared coronavirus COVID-19 a global pandemic. This contagious
disease outbreak, which has continued to spread, has adversely affected workforces and economies globally,
potentially leading to an economic downturn. The pandemic could result in delays in the course of business,
including potential delays to its exploration programs, and could have a negative impact on the stock market,
including trading prices of the Company’s shares and its ability to raise new capital. The Company’s business
financial condition and results of operations may be further negatively affected by economic and other
consequences from Russia’s military action against Ukraine and the sanctions imposed in response to that action
in late February 2022. While the Company expects any direct impacts of the pandemic and the conflict in the
Ukraine to the business to be limited, the indirect impacts on the economy could negatively affect the business and
may make it more difficult for it to raise equity or debt financing. However, as of the date of this document, the
Company has been able to conduct all planned drilling and geophysical exploration activities on an unimpeded
basis.
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The Company relies on the issuance of equity securities and alternative sources of financing, if required, to maintain
adequate liquidity to support its ongoing working capital commitments. The following table is a summary of
quantitative data about what the Company manages as capital:

March 31, 2022 March 31, 2021 Change
Cash $ 3,697,364 $ 1,767,830 $ 1,929,534
Share capital $ 22,788,282 $ 16,279,269 $ 6,509,013
Deficit $ (21,214,019) $ (15,878,365) $ (5,395,054)

The Company monitors these items to assess its ability to fulfill its ongoing financial obligations and its exploration
program.

Mineral Property Interests

Getchell Gold holds a 100% interest in the Star project located in Pershing County Nevada, USA. A portion of the
Star claim group is subject to a mining lease agreement between Getchell Gold Nevada Inc. and RS Gold, LLC,
the “Owner” dated June 26, 2010 and amended on May 1, 2015. The remainder of the Star claim group is controlled
via staking. However, the portion of the Star claim group that is controlled via staking is within the “area of influence’
and is subject to the mining lease terms and conditions. The Star Point mining lease was renewed in June 2019
and amended on June 1, 2020.

During the year ended March 31, 2020, the Company attempted to renegotiate the terms of the BV South, French
Boy and Gold Knob mining leases but did not receive satisfactory renewal terms from the Lessors. Consequently,
the mining leases were not renewed.

Star
The leased portion of the Star claim group is subject to a mining lease agreement, the key provisions of which are
as follows:

Original term: Original term of 10 years ended June 26, 2020.

Advance Minimum Royalties (“AMR”): Advance pre-production royalties deductible from future production royalties
are payable as follows:

1st Anniversary of signing US$40,000 (paid)

all subsequent Anniversaries US$50,000 (paid to date)

The AMR payments were temporarily amended and reduced to US$5,000 in 2015 and US $10,000

in 2016 (paid)

In 2017 the AMR payments returned to US$50,000 per year (paid)

2018 AMR (paid)

2019 AMR (paid)

Revised term: Revised term was for 20 years ending June 1, 2040, with the option and right to extend the term for
3 additional extension terms of 10 years each.

Advance Minimum Royalties: Advance pre-production royalties deductible from future production royalties are
payable as follows:

Upon effective date of agreement — US$15,000 in cash (paid) and US$10,000 in shares (issued)

1st Anniversary — US$15,000 in cash (paid) and US$20,000 in shares (issued)

2nd Anniversary — US$20,000 in cash (paid subsequent to March 31, 2022) and US$30,000 in shares
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(issued subsequent to March 31, 2022)
3rd Anniversary — US$25,000 in cash and US$40,000 in shares
4th Anniversary — US$30,000 in cash and US$40,000 in shares
5™ Anniversary — US$35,000 in cash or gold equivalent
6" Anniversary and subsequent Anniversaries — US$40,000 in cash or gold equivalent

Production Royalties: A fixed NSR royalty of 3% of net smelter returns on all valuable minerals produced from the
Property is payable to the owners on production. In addition, US$365,000 in previous advance royalty payments
were credited towards future production from the prior agreement.

Royalty Buy-out Provision: The Company may purchase up to a 2% NSR for US$1,500,000 per point.

During the fifteen months ended March 31, 2019, the Company staked and recorded an additional 60 claims
adjacent to Star Point and subsequently staked an additional 63 claims to the south of Star Point. The staking of
the additional 63 claims extended the claim package to the south. The Company renewed 199 Star claims on
August 17, 2021.

In March of 2018 the Company completed an airborne magnetic survey on the Star property as part of the process
for targeting a variety of mineralization types including intrusive related copper and copper-gold mineralization and
Carlin Style gold mineralization. The survey consisted of flying 518 line kilometers with flight lines on 75 meter
spacing and tie lines on 375 meter spacing. Ground follow-up investigation of the magnetic patterns consisting of
sampling, mapping and characterization of mineral system types was applied to designing the follow- up IP-
Resistivity Survey. The magnetic survey identified a new target (HS Canyon) south of Star Point that was not
controlled by the Company which was subsequently staked as noted above. The IP-Resistivity survey was designed
to cover the Star Point and Star South areas as well as the newly identified HS Canyon target. The survey was
conducted in October and interpretation completed in November. The IP-Resistivity survey data was layered into
the magnetic and radiometric data, magnetic and radiometric data the gravity data, geological mapping and
geochemistry and drill data to target future drilling. A press release was issued January 21, 2019 detailing the
methodology, the targets identified and outlined a proposed drill plan to test thetargets.

In October 2020, the Company completed an Induced Polarization (“IP”) geophysical survey at the Star Point
Copper-Gold-Silver Project in Pershing County, Nevada. The IP survey was conducted over two high grade
occurrences; at the historical Star Point copper mine and at the copper-gold-silver Star South artisanal mining site,
for the purpose of refining previously identified geophysical anomalies for drill targeting. A press release was issued
on October 14, 2020 detailing the historic results and highlights. On November 24, 2020, the Company issued a
news release on the results of the 2020 IP survey detailing the characteristics of the priority anomalies that were
identified.

In July 2021, the Company received drill permits for building drill pads and access routes for an initial phase of
drilling at the high-grade Star Copper-Gold-Silver project.

In September 2021, two drill pads, one at Star Point and one 4 kms to the south at Star South, were constructed to
target geophysical anomalies underlying the highly mineralized surface occurrences. One additional pad was
constructed 1.5 km to the west of Star South to target a strong geophysical anomaly underlying the pediment, a
continuous blanket of sediments covering the target area.

On June 2, 2022, the Company announced the commencement of the maiden drill program at the Star project
targeting the two main mineralized occurrences, the formerly producing Star Point copper mine and the Star South
Cu-Au-Ag prospect.
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Hot Springs Peak

The Hot Springs Peak (“HSP”) property consists of 167 unpatented lode mining claims in the northern Hot Springs
range in northern Nevada.

In August 2017, the Company purchased 88 claims in Nevada, USA from Dutch Flats Gold Inc., a company related
through common director and ownership, in exchange for 626,091 common shares and settlement of $90,071
for amounts due by Dutch Flats Gold Inc. to BVG. An additional 16 claims were staked in fiscal 2017. In addition,
there were 4 claims leased from a private owner.

In 2019 an additional 87 claims were staked and recorded. The 4 leased claims expired in the first quarter of 2019
and the lease has not yet been renegotiated. 24 claims were not renewed with the BLM in August of 2019. The
Company renewed 167 Hot Springs Peak claims on August 17, 2021.

The Company conducted additional geophysical surveys at HSP in January of 2018 consisting of an Induced
Polarization (IP) / Resistivity Survey of 7 lines and approximately 12.6 kilometers of total line length to detect
potential concealed sulfide mineralization and silicification. Dipole-Dipole spacings were set at 75m, 150m and
250m to reach depths of 150-500 meters for high quality data collection. The results of these surveys were
interpreted and included in a news release dated April 3, 2018. Based on the results of field work and the
geophysical surveys conducted in 2017 and 2018 the Company designed a drill program to test the geophysical
responses. The Company has completed the process of permitting and bonding this drill program.

In November 2018 the Company commenced a 4-hole reverse circulation exploration program totalling 1,212
meters (3,735 feet) which was completed in December of 2018. The initial results from the drilling were released in
a press release dated December 12, 2018. At that time assay results were pending. The complete set of assay
results were received in early January and interpretation of these results commenced. A press release was issued
on February 25, 2019 detailing the results. The highlights of the drill results from the press release stated that:

The first hole drilled on the project encountered Carlin Style alteration with anomalous gold, ranging up to 0.155
ppm, and pathfinder elements of arsenic, mercury and antimony in numerous intervals. Hole conditions ended the
drilling at the top of the strongest geophysical anomaly (resistivity) on the property in silicified pyritic breccia. The
QP states that “a very large alteration system has been encountered in the lower 100 meters of the hole before drill
hole stability forced the termination of drilling at 350 meters depth and before reaching the main target zone at 500
meters. The results from this initial drill hole warrant a full test of the target in 2019.

A follow-up drill program was commenced in April of 2019 and completed in May. The drill program consisted of
two drill holes; one reverse circulation angle hole totaling 274 meters (HSP-RC5) and a 783 meter deep core hole.
The two holes form part of the planned Phase 2 exploration drill program and represent a follow up to the Phase 1
four-hole program described above.

On August 7, 2019, the Company provided an update on the drilling and assay results and discovered a previously
unknown, 26 meter gold-arsenic zone at HSP which is indicative of a mineralized cap sourced from a deeper Carlin
Style target through “leakage” structures.
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Fondaway Canyon and Dixie Comstock

On January 3, 2020, the Company executed a definitive agreement (the “Agreement”) with Canagold Resources
Ltd. (“Canagold”), (which holds numerous gold properties in Nevada and the western USA, whereby the Company
has the option to acquire 100% of the Fondaway Canyon and Dixie Comstock, properties located in Churchill County
Nevada. Under the terms of the Agreement, the Company can acquire 100% of the projects at any time on or
before the 4th anniversary of the agreement by paying Canagold a total of US$2,000,000 in cash and US$2,000,000
in the Company’s shares over 4 years (see Payment Terms and Work commitments tables below) and granting
Canagold a 2% NSR in the Fondaway Canyon and Dixie Comstock projects (1% of the NSR can be bought out for
US$1,000,000 on each project).

In addition, the Company is responsible for making Advanced Royalty Payments (“ARP’s”) of US$35,000 per year
to the original title holder of the Fondaway Canyon property. The ARP’s will be applied against the 3% NSR buyout
option for US$600,000.

The Company is responsible for an additional 2% NSR which can be bought out for US$2,000,000.

The Canagold 2% NSR will only take effect upon the exercise of the option and the maturity of the 3% NSR to the
original title holder. Upon payment of the ARP’s to the original title holder prior to production and upon maximum
allowable NSR buyouts of US$3,000,000, the project would have an outstanding obligation of a 1% NSR.

Payment Terms:
« Within 5 days of the signing of the Agreement: — US$100,000 in cash (paid) and US$100,000 in shares
(issued)
» 1st Anniversary — US$100,000 in cash (paid) and US$200,000 in shares (issued)
* 2nd Anniversary — US$100,000 in cash (paid) and US$300,000 in shares (issued)
+ 3rd Anniversary — US$100,000 in cash and US$400,000 in shares
* 4th Anniversary - US$1,600,000 in cash and US$1,000,000 in shares

Work commitments:

* Year 1 - US$300,000 - exploration expenditures through December 31, 2020 were US$778,053 (met)

* Year 2 — US$400,000 - exploration expenditures were US$1,822,171 for the year ended December 31, 2021 and
US$2,600,224 cumulatively through December 31, 2021 (met)

e Year 3 - US$500,000

e Year 4 — US$250,000

During fiscal 2020, an additional 35 claims were staked and recorded for Fondaway Canyon.

Fondaway Canyon is an advanced exploration stage gold property located in Churchill County, Nevada. The land
package contains 136 unpatented lode claims. The property has a historical estimate of Indicated resources of
409,000 oz. Au contained in 2,050,000 tonnes grading 6.18 g/t and Inferred resources of 660,000 oz. Au contained
in 3,200,000 tonnes grading 6.4 g/t, using a 1.8 m width cut-off and a cut-off grade of 3.43 g/t Au.

This historic resource estimate was completed by Techbase International Ltd of Reno, Nevada, and is contained
within a NI 43-101 report dated April 3, 2017 that was commissioned by Canagold, a previous operator. The historic
resource estimate was compiled only from drill holes that could be validated (591 holes @ 49,086 m), a sufficient
amount to deem the historic resource as reliable. Using Techbase software, a method of polygons was used along
each vein. With a minimum 0.10 opt Au and 1.8 m horizontal vein width used as cut-off parameters; twelve veins
had sufficient composited intercepts within the sulfide mineralization for the estimate. No capping or cutting of
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grades was applied. The historical resource estimate used classifications in accordance with NI 43-101 standards,
namely, “indicated” and “inferred”. A review and/or recalculation of the historic resource is required by an
independent Qualified Person to confirm these as current resources as defined by NI 43-101. A qualified person for
the Company has not done sufficient work to classify the historical estimate as current mineral resources; and the
Company is not treating the historical estimate as current mineral resources.

Dixie Comstock, also located in the Churchill County, Nevada, consists of 28 unpatented lode claims and has a
historic resource estimate. The deposit is classified as a low-sulfidation epithermal system localized along an east-
dipping range-front normal fault. The mineralization is hosted by Jurassic gabbro and mafic tuff in the footwall of
the fault, by silicification within the fault zone, and within tuffaceous sediments in the hanging wall of the fault. A
press release was issued on January 29, 2020 providing further details of the property descriptions.

On November 13, 2020, the Company announced the completion of its maiden drill program at the Fondaway
Canyon Gold Project. Six diamond drill holes were drilled for a total of 1,996 metres (6,550 feet). Five of the six
drill holes were collared within the Central Target Area, a 1,000 x 700 metre highly mineralized NE-SW extensional
zone within the central portion of the 3.5 km long E-W trending Fondaway Canyon gold mineralized corridor. The
Central Target Area is a nexus for the gold mineralizing system observed at the Project with the five drill holes
focusing on two of the NE-SW (the Half Moon — South Pit and the Colorado — Pack Rat) mineralized zones. One
hole was drilled on the Pediment Target Area at the westernmost extent of the known gold mineralization. The vast
majority of the drill core was sampled in its entirety and all the drill core was delivered to the analytical lab for cutting
and assaying. On January 27, 2021, the Company issued a news release on the assay results for the first 3 holes
from the 2020 drill program detailing the multiple gold zones intersected and a newly identified mineralized structural
zone. On February 10, 2021, the Company issued a news release on the assay results for the remaining 3 holes
from the 2020 drill program detailing the identification of two thick zones of gold mineralization, the Colorado SW
Extension Zone and the North Fork Zone, respectively, located on the same geological horizon and 300 metres
apart. The gold mineralization encountered during the 2020 drill program remains open laterally and at depth.

On April 7, 2021, the Company issued a news release on the geological modelling results of the 2020 drill program.

On June 1, 2021, the Company issued a detailed news release regarding the 4,000 metre 2021 drill program on
the Central Area of the Fondaway Canyon Gold Project in Nevada. The Company provided an update on July 13,
2021 and reported that two drill holes of the 2021 program, FCG21-07 and FCG21-08, have been completed and
the drill core has been delivered to the analytical lab for analysis. Drill permits were also granted for additional drill
pads at Fondaway.

On August 10, 2021, the Company announced the results from the first drill hole of the 2021 drill program which
intersected 3.0 g/t Au over 33.0 Metres. For more details on the results, please refer to the Company’s press
release dated August 10, 2021 which can be found on https://www.sedar.com and on the Company’s website.

On August 25, 2021, the Company announced the results from the second drill hole (FCG21-08) of the 2021 drill
program with over 200 metre zone of gold mineralization, and intersects Juniper Zone Grading 4.7 g/t Au over 25.9
m. The key highlights include:

e FCG21-08 intersected the Colorado SW Zone for over 200 metres with mineralized intervals that included:
4.2 g/t Au over 27.5m, 2.8 g/t Au over 24.5m, 1.4 g/t over 30.7m and 1.3 g/t Au over 16.8m.

e The high-grade Juniper zone was also intersected by FCG21-08 returning 4.7 g/t Au over 25.9m, that included
11.4 g/t Au over 5.5m, within 100 metres of the surface; The FCG21-08 Colorado SW intercepts are greater
than 40 metres distance from FCG20-02 (1.9 g/t Au over 43.5m) and 55 metres on strike to the NW from hole
FCG20-06 (1.5 g/t Au over 37.7m and 1.1 g/t Au over 38.3m). The Colorado SW Zone remains open along
strike and to depth; and
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e Hole FCG21-08 is the seventh consecutive hole in the Central Area that has intersected substantive gold
mineralization by the Company.

For more details on the results, please refer to the Company’s press release dated August 25, 2021 which can be
found on https://www.sedar.com and on the Company’s website.

On September 16, 2021, the Company provided an update on the ongoing drill program. The key highlights include:

e Hole FCG21-11 commenced as a down-dip step-out of the outstanding Colorado SW and Juniper gold
intercepts recently announced from hole FCG21-08;

o Two drill holes, FCG21-09 and FCG21-10, that targeted the North Fork Zone discovery, have been completed
and sent to the lab for assay; and

e Two new drill pads have been constructed to allow further targeting and expansion of the Colorado SW and
the North Fork gold zones.

For more details on the results, please refer to the Company’s press release dated September 16, 2021 which can
be found on https://www.sedar.com and on the Company’s website.

On October 20, 2021, the Company provided a drill program update and the results for drill holes FCG21-09. For
more details on the results and the update, please refer to the Company’s press release dated October 20, 2021
which can be found on https://www.sedar.com and on the Company’s website.

On November 17, 2021, the Company announced the results for drill hole FCG21-10. The key highlights were that
hole FCG21-10 intersected the North Fork Gold Zone mineralization over 82.2m that included the following notable
drill intercepts: 3.0 g/t Au over 41.6m that included 47.0 g/t Au over 1.5m, 4.6 g/t Au over 9.8m; and 1.0 g/t Au over
14.3m. For more details on the results and the update, please refer to the Company’s press release dated
November 17, 2021 which can be found on https://www.sedar.com and on the Company’s website.

On January 25, 2022, the Company announced that ten drill holes, FCG21-07 through FCG21-186, totalling 3,874
metres were drilled in 2021 at the Fondaway Canyon Gold Project. All ten holes are located in the Central Area
and followed up on the 2020 discoveries of the Colorado SW, the Juniper, and the North Fork gold zones. The
Company also announced the results for drill holes FCG21-11, FCG21-12, FCG21-13, FCG21-14 and FCG21-15.
For more details on the results, please refer to the Company’s press release dated January 12, 2022, January 25,
2022 and February 3, 2022 which can be found on https://www.sedar.com and on the Company’s website.

On February 15, 2022, the Company announced the results for drill hole FCG21-16, the final drill hole of the 2021
drill program. The key highlights were that hole FCG21-16 intersected high-grade gold mineralization of 10.4 g/t
Au over 25.0m within a broader zone grading 6.3 g/t Au over 50.7m was intersected. The drill hole returned the
highest ‘grade x thickness’ concentration of gold in the 40+ year history of the Fondaway Canyon gold project.
Additional significant gold intervals were intersected including 3.1 g/t Au over 33.4m, a previously unknown lower
zone of gold, and 2.1 g/t Au over 14.1m, a newly modelled near surface lens. For more details on the results and
the update, please refer to the Company’s press release dated February 15, 2022 which can be found on
https://www.sedar.com and on the Company’s website.

On May 2, 2022, the Company announced that the 2022 drill program has commenced and on June 15, 2022
announced partial results for drill hole FCG22-17 that targeted the high-grade North Fork zone was released. The
key highlights were that hole FCG22-17 intersected high-grade gold mineralization of 17.7 g/t Au over 9.9 m within
a broader zone grading 5.4 g/t Au over 51.9 m. For more details on the results and the update, please refer to the
Company’s press releases dated May 2, 2022 and June 15, 2022 which can be found on https://www.sedar.com
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and on the Company’s website.

On June 23, 2022, the Company announced its engagement of Apex Geoscience Ltd. (“Apex”) of Edmonton, AB,
to conduct a resource estimation on the Fondaway Canyon gold project by late September 2022. The Apex
resource estimation will incorporate the results from 3 three drill campaigns completed (Canagold Resources Ltd.
in 2017, Getchell in 2020 and 2021) and one ongoing (Getchell 2022) drill program, subsequent to the release of
the historic resource estimate in early 2017. For more details, please refer to the Company’s press releases dated
June 23, 2022, which can be found on https://www.sedar.com and on the Company’s website.

The current exploration program at Fondaway is carried out under a notice level work permit administered by the
US Bureau of Land Management. Any significant expansion of work will require approval of a Plan of Operations,
which the Company has undertaken initial steps in preparation for submitting such a plan.

Expenditures

Exploration and evaluation expenditures for the year ended March 31, 2022 were as follows:

Hot
Springs Fondaway Dixie
Star Peak Canyon Comstock Total
$ $ $ $ $

Acquisition and lease payments - - 421,210 80,230 501,440
Claim fees 44,174 37,070 37,954 6,224 125,422
Field and support - 2,081 85,477 3,961 91,519
Geologist 31,879 13,978 539,192 12,223 597,272
Laboratory fees - - 134,318 - 134,318
Drilling 35,961 - 1,396,837 - 11,432,798
Royalty payments 43,876 - 43,876 - 87,752
Travel - - 77,864 - 77,864

155,890 53,129 2,736,728 102,638 | 3,048,385

Exploration and evaluation expenditures for the year ended March 31, 2021 were as follows:
Hot
Springs Fondaway Dixie
Star Peak Canyon Comstock Total
$ $ $ $ $

Acquisition and lease payments - - 333,119 63,451 396,570
Claim fees 47,394 39,090 40,475 6,563 133,522
Field and support 7,899 20,843 52,737 5,698 87,177
Geologist 27,098 25,616 249,044 4,498 306,256
Geophysics 108,991 - - - 108,991
Geochemistry - - 1,441 - 1,441
Laboratory fees - - 69,743 - 69,743
Drilling - - 730,870 - 730,870
Royalty payments 33,048 - 46,267 - 79,315
Travel 1,115 2,160 29,916 - 33,191

225,545 87,709 1,553,612 80,210 | 1,947,076
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Critical Accounting Estimates

The Company makes estimates and assumptions about the future that affect the reported amounts of assets and
liabilities. Estimates and judgments are continually evaluated based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances. Actual
experience may differ from these estimates and assumptions. The effect of a change in accounting estimate is
recognized prospectively by including it in comprehensive loss in the period of the change, if the change affects
that period only, or in the period of the change and future periods, if the change affects both. Information about
critical accounting estimates and judgments in applying accounting policies that have the most significant risk of
causing material adjustment to the carrying amounts of assets and liabilities recognized in the financial statements
are discussed below:

Judgments

Information about critical judgments in applying accounting policies that have the most significant risk of causing
material adjustment to the carrying amounts of assets and liabilities recognized in the consolidated financial
statements within the next financial year are discussed below:

Going Concern

As is common with exploration companies, the Company's ability to continue its on-going and planned exploration
activities and continue operations as a going concern, is dependent upon the recoverability of costs incurred to date
on mineral properties, the existence of economically recoverable reserves, and the ability to obtain necessary equity
financing from time to time. The factors considered by management are disclosed in Note 1 of the audited financial
statements for the year ended March 31, 2022.

Title to Mineral Property Interests

Although the Company has taken steps to verify title to mineral properties in which it has an interest, these
procedures do not guarantee the Company’s title. Such properties may be subject to prior agreements or transfers
and title may be affected by undetected defects.

Functional Currency

The functional currency for each of the Company’s subsidiaries is the currency of the primary economic environment
in which the entity operates. Determination of the functional currency may involve certain judgments to determine
the primary economic environment and the Company reconsiders functional currency of its entities if there is a
change in events and conditions which determined the primary economic environment.

Estimates

The effect of a change in an accounting estimate is recognized prospectively by including it in comprehensive loss
in the year of the change, if the change affects that year only, or in the year of the change and future years, if the
change affects both. The estimates and assumptions that have a significant risk of causing material adjustment to
the carrying amounts of assets and liabilities within the next financial year are discussed below:

Share-based payments

Management determines costs for share-based compensation using market-based valuation techniques. The fair
value of the market-based and performance-based share awards are determined at the date of grant using generally
accepted valuation techniques. Assumptions are made and judgment used in applying valuation techniques. These
assumptions and judgments include estimating the future volatility of the stock price, expected dividend yield, future
employee turnover rates and future employee stock option exercise behaviors and corporate performance. Such
judgments and assumptions are inherently uncertain. Changes in these assumptions affect the fair value estimates.
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Income taxes and recoverability of potential deferred tax assets

In assessing the probability of realizing income tax assets recognized, management makes estimates related to
expectations of future taxable income, applicable tax planning opportunities, expected timing of reversals of existing
temporary differences and the likelihood that tax positions taken will be sustained upon examination by applicable
tax authorities. In making its assessments, management gives additional weight to positive and negative evidence
that can be objectively verified. Estimates of future taxable income are based on forecasted cash flows from
operations and the application of existing tax laws in each jurisdiction. The Company considers whether relevant
tax planning opportunities are within the Company’s control, are feasible, and are within management’s ability to
implement. Examination by applicable tax authorities is supported based on individual facts and circumstances of
the relevant tax position examined in light of all available evidence. Where applicable tax laws and regulations are
either unclear or subject to ongoing varying interpretations, it is reasonably possible that changes in these estimates
can occur that materially affect the amounts of income tax assets recognized. Also, future changes in tax laws could
limit the Company from realizing the tax benefits from the deferred tax assets. The Company reassesses
unrecognized income tax assets at each reporting period.

New Standards Adopted by the Company

There are no accounting pronouncements with future effective dates that are applicable or are expected to have a
material impact on the Company’s financial statements.

Financial Instruments

Financial risk
The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (including
interest rate, foreign currency risk and commodity and equity price risk).

Risk management is carried out by the Company's management team with guidance from the Audit Committee
under policies approved by the Board of Directors. The Board of Directors also provides regular guidance for overall
risk management.

(i) Creditrisk

Credit risk is the risk of financial loss to the Company if a customer or a counterparty to a financial instrument
fails to meet its contractual obligations. The Company is exposed to credit risk in its cash. The maximum credit
risk represented by the Company’s financial assets is represented by their carrying amounts. Concentration
of credit risk exists with respect to the Company’s cash as substantially the entire amount is held at a single
major Canadian financial institution.

Credit risk on cash is minimized by depositing with only reputable financial institutions.

(i) Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due.
The Company’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities when
they become due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Company’s reputation. The key to success in managing liquidity is the degree of certainty in
the cash flow projections. If future cash flows are fairly uncertain, the liquidity risk increases.

At March 31, 2022, the Company had a cash balance of $3,697,364 and current liabilities of $68,707.
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(iii)

The following is a summary of the Company’s material contractual obligations (representing undiscounted
contractual cash flows):

Due within
1Year 2Years 3Years Over4 Years Total
Accounts payable and accrued liabilites $ 68,707 $ - $ - $ - $ 68,707

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market prices are comprised of three types of risk: foreign currency risk, interest
rate risk and commodity price risk.

(a) Interest rate risk

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market interest rates.
The Company does not have any borrowings. Interest rate risk is limited to potential decreases on the interest
rate offered on cash held with chartered Canadian financial institutions. Sensitivity to a plus or minus 1%
change in the interest rates could impact any renewals or extensions of term deposits which would have no
significant impact on the net loss due to the immateriality of the interest earned.

(b) Foreign currency risk

Given the global nature of the Company’s business, the Company’s operating businesses, financial reporting
results and cash flows are exposed to risks associated with foreign currency fluctuations. For the current fiscal
year, management estimates that if the United States Dollar had weakened or strengthened by 10% against
the Canadian dollar, the resulting change would result in an increase/decrease of approximately $141,770.
Included in cash is US$1,034,910 ($1,293,224) (2021 — US$128,630 ($161,753)), prepaid expenses is
US$113,894 ($142,323) (2021 — US$118,477 ($148,985)), and accounts payable and accrued liabilities is
US$14,284 ($17,850) (2021 — US$7,669 ($9,644)) denominated in foreign currency.

(c) Commodity price risk

The ability of the Company to develop its mineral properties and the future profitability of the Company is
directly related to the market price of precious metals. The Company closely monitors commaodity prices to
determine the appropriate course of action to be taken. Based on management’s knowledge and expertise of
the financial markets, the Company believes that commodity price risk is not relevant as the Company is not
a producing entity.

Related Party Transactions

During the year ended March 31, 2022, the Company entered into the following transaction with related parties and
paid or accrued the following amounts:
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. . . Year ended
Name Relationship Purpose of Transaction March 31, 2022
Management and
Director fees, technical $176,000
Mike Sieb President and Director services
Share-based
compensation $238,756
Bill Wagener CEO of the Company and Management services $140,339
(Minergy Group LLC) Director Share-based $396 786
compensation ’
Consulting services $35,481
Natasha Tsai CFO of the Compan _
pany Share basgd $30,058
compensation
Director fees $15,000
Jim Mustard Director Share—basgd $100,480
compensation
Director fees $9,000
Jerry Bella (619517 BC LTD) Director Share-based $111.715
compensation '

For additional details of related party activity, please refer to Note 5 of the March 31, 2022 audited annual
consolidated financial statements.

Off-Balance-Sheet Arrangements

As of the date of this MD&A, the Company does not have any off balance sheet arrangements that have, or are
reasonably likely to have, a current or future effect on the results of operations or financial condition of the Company,
including, and without limitation, such considerations as liquidity, capital expenditures and capital resources that
would be material to investors.

Subsequent Events

Subsequent to March 31, 2022, 569,250 warrants and compensation options with a weighted average exercise
price of $0.34 have been exercised for gross proceeds of $194,288.

On May 31, 2022, the Company closed a non-brokered private placement totaling 4,382,000 Units at a price of
$0.40 per Unit for aggregate gross proceeds of $1,752,800. Each Unit consists of one common share and one-half
of one Warrant of the Company. Each Warrant entitles the holder to acquire one common share at a price of $0.60
per share for a period of two years from the date of issuance. In addition, the Company has agreed to pay finder’s
fees consisting of an aggregate of $91,200 in cash and 228,000 Finder's Warrants. Each Finder's Warrant entitles
the holder to acquire one common share at a price of $0.45 per share for a period of two years from the date of
closing.

On June 1, 2022, the Company issued 85,910 common shares at a fair value of $24,944 (US$30,000) and paid
US$20,000 in cash as the second anniversary payment for the Advance Minimum Royalties in the acquisition of
the Star Point project (Note 7).

On July 7, 2022, the Company have paid the annual Advanced Royalty Payment of US$35,000 to the original title
holder of the Fondaway Canyon property.
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On July 12, 2022, the Company granted 2,110,000 options to various directors, officers, and consultants of the
Company, which vest immediately upon grant and are exercisable at $0.57 for a five-year term.

On July 15, 2022, Buena Vista Gold Inc. was approved for continuation into the province of BC.
Outstanding Share Data

As of the date of this MD&A, the Company has 100,330,192 common shares issued and outstanding as well as:
(a) stock options to purchase an aggregate of 7,035,000 common shares expiring at various dates between
September 2024 and December 2026 and exercisable at prices between $0.08 per common share and $0.59 per
common share, (b) compound options to purchase an aggregate of 608,247 units expiring at various dates between
November 2023 and September 2025 and exercisable at prices between $0.10 per unit and $0.45 per unit, (c)
share purchase warrants to purchase an aggregate of 4,865,345 common shares expiring at various dates between
July 2022 and May 2023 and exercisable at prices between $0.26 and $0.65. Compound options are options which
can be exercised to purchase a unit comprised of both shares and share purchase warrants.

For additional details of share data, please refer to Note 6 of the March 31, 2022 audited annual consolidated
financial statements.

Capital Management

The Company’s objectives when managing capital are as follows:

i) To safeguard the Company’s ability to continue as a going concern;

ii) To raise sufficient capital to finance its exploration and development activities on its mineral
exploration properties;

i) To raise sufficient capital to meet its general and administrative expenditures.

The Company manages its capital structure and makes adjustments to it based on the general economic conditions,
its short term working capital requirements, and its planned exploration and development program expenditure
requirements. The capital structure of the Company is comprised of shareholders’ equity which includes share
capital, warrants, contributed surplus and deficit. The Company may manage its capital by issuing flow through or
common shares, or by obtaining additional financing.

The Company utilized annual capital and operating expenditure budgets to facilitate the management of its capital
requirement. These budgets are approved by management and updated for changes in the budgets underlying
assumptions as necessary.

There were no changes in the Company’s approach to managing capital during the year.

Risks and Uncertainties

COVID-19

In March 2020 the World Health Organization declared coronavirus COVID-19 a global pandemic. This contagious
disease outbreak, which has continued to spread, has adversely affected workforces and economies globally,
potentially leading to an economic downturn. The pandemic could result in delays in the course of business,
including potential delays to its exploration efforts/activities/programs, and could have a negative impact on the
stock market, including trading prices of the Company’s shares and its ability to raise new capital. It is not possible
for the Company to predict the duration or magnitude of the adverse results of the outbreak and its effects on the
Company’s business or results of operations at this time. As of the date of the MD&A the Company’s operations
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have not been affected by the COVID-19 and the Company does not anticipate any adverse impacts going forward.

Liquidity and Additional Financing

The Company has limited financial resources and no current revenues. There can be no assurance that additional
funding will be available to it for further exploration and development of its projects or to fulfill its obligations under
applicable agreements. Although the Company has been successful in the past in obtaining financing through the
sale of equity securities, there can be no assurance that the Company will be able to obtain adequate financing in
the future or that the terms of such financing will be favorable. Failure to obtain such additional financing could
cause the Company to reduce or terminate its operations.

Reqgulatory Requirements

Even if the Company’s properties are proven to host economic reserves of gold or other precious or non-precious
metals, factors such as governmental expropriation or regulation may prevent or restrict mining of any such
deposits. Exploration and mining activities may be affected in varying degrees by government policies and
regulations relating to the mining industry. Any changes in regulations or shifts in political conditions are beyond
the control of the Company and may adversely affect its business. Operations may be affected in varying degrees
by government regulations with respect to restrictions on production, price controls, export controls, income taxes,
expropriation of property, environmental legislation and mine safety.

Reliance on Key Personnel

The Company is dependent on a relatively small number of key people, the loss of any of whom could have an
adverse effect on its operations. The Company does not carry any key man insurance.

Conflicts of Interest

The directors and officers of the Company may serve as directors or officers of other public resource companies or
have significant shareholdings in other public resource companies. Situations may arise in connection with potential
acquisitions and investments where the other interests of these directors and officers may conflict with the interest
of the Company. In the event that such a conflict of interest arises at a meeting of the directors of the Company, a
director is required by the Business Corporations Act (Ontario) to disclose the conflict of interest and to abstain from
voting on the matter.

From time to time several companies may participate in the acquisition, exploration and development of natural
resource properties thereby allowing for their participation in larger programs, permitting involvement in a greater
number of programs and reducing financial exposure in respect of any one program. It may also occur that a
particular company will assign all or a portion of its interest in a particular program to another of these companies
due to the financial position of the company making the assignment. In determining whether or not the Company
will participate in a particular program and the interest therein to be acquired by it, the directors will primarily consider
the degree of risk to which the Company may be exposed and its financial position at that time.

Share Price Volatility

Recently, securities markets in North America have experienced a high level of price and volume volatility, and the
market price of many companies, particularly those considered exploration and development stage companies,
have experienced wide fluctuations in price which have not necessarily been related to the operating performance,
underlying asset values or prospects of such companies. There can be no assurance that significant fluctuations in
the trading price of the Company’s common shares will not occur, or such fluctuations will not materially adversely
impact on the Company’s ability to raise equity capital without significant dilution to its existing shareholders, or at
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all.

General Economic Conditions

Recent events in the global financial markets have had a significant impact on the global economy. Many industries,
including the gold and base metal mining industry, are impacted by these market conditions. A continued or more
profound slowdown in the financial markets or other economic conditions, including but not limited to, consumer
spending/confidence, employment rates, business conditions, inflation, fuel and energy, consumer debt levels, lack
of available credit, the state of the financial markets, sovereign debt issues, interest rates, and tax rates may
adversely affect the Company’s growth and profitability.

More specifically, the global credit/liquidity crisis could impact the cost and availability of financing and the
Company’s overall liquidity, and the devaluation and volatility of global stock markets impacts the valuation of the
Company’s common shares, which may impact the Company’s ability to raise funds through the issuance of equity
securities.

Financial Resources

The Company does not presently have sufficient financial resources to undertake by itself the exploration and
development of all of its planned exploration and development programs. Future property acquisitions and the future
exploration/development of the Company’s properties will therefore depend upon the Company’s ability to obtain
financing through the joint venturing of projects, private placement financing, public/private financing, or other
means. There is no assurance that the Company will be successful in obtaining the required financing. Failure to
raise the required funds could result in the Company losing, or being required to dispose of, its interest in its
properties.

Dilution

The Company may require additional equity financing to be raised in the future. The Company may issue securities
on less than favourable terms to raise sufficient capital to fund its business plan. Any transaction involving the
issuance of equity securities or securities convertible into common shares would result in dilution, possibly
substantial, to present and prospective holders of common shares.

Foreign Currency

The Company operates in Canada and United States. Future exploration programs may be denominated in U.S.
dollars. Foreign exchange risk arises from purchase transactions as well as financial assets and liabilities
denominated in these foreign currencies. The Company does not use derivative instruments to hedge exposure to
foreign exchange rate risk. However, management of the Company believes there is no significant exposure to
foreign currency fluctuations.

Commitments and Contingencies

The Company’s mining and exploration activities are subject to various laws and regulations governing the
protection of the environment. These laws and regulations are continually changing and generally becoming more
restrictive. The Company conducts its operations so as to protect public health and the environment and believes
its operations are materially in compliance with all applicable laws and regulations. The Company has made, and
expects to make in the future, expenditures to comply with such laws and regulations.
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Disclosure Controls and Procedures

Disclosure controls and procedures are intended to provide reasonable assurance that information required to be
disclosed is recorded, processed, summarized, and reported within the time periods specified by securities
regulations and that the information required to be disclosed is accumulated and communicated to management.
Internal controls over financial reporting are intended to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with IFRS. In
connection with National Instrument 52-109 (Certificate of Disclosure in Issuer's Annual and Interim Filings) (“NI
52-109”), the Chief Executive Officer and Chief Financial Officer of the Company have filed a Venture Issuer Basic
Certificate with respect to the financial information contained in the financial statements for the year ended March
31, 2022 and this accompanying MD&A (together, the “Annual Filings”).

In contrast to the full certificate under NI 52-109, the Venture Issuer Basic Certificate does not include
representations relating to the establishment and maintenance of disclosure controls and procedures and internal
control over financial reporting, as defined in NI 52-109. For further information the reader should refer to the
Venture Issuer Basic Certificates filed by the Company with the Annual Filings on SEDAR at www.sedar.com.

Additional Information

Additional information relating to the Company is available on SEDAR at www.sedar.com.
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