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MANAGEMENT DISCUSSION AND ANALYSIS
SHANE RESOURCESLTD.

FOR THE YEAR ENDED DECEMBER 31, 2012

The following management discussion and analy$#D&A”"), prepared as of April 26, 2013,
should be read together with the audited finanstatements for the year ended December 31,
2012 and related notes attached thereto, for SRaeseurces Ltd. (the “Company”). All amounts
are stated in Canadian dollars unless otherwigedtet!.

The reader should also refer to the Company’s dremnudited financial statements for the year
ended December 31, 2011 and the Management Disoumsd Analysis for that year.

Financial statements and summary information ddritreerefrom are prepared in accordance
with International Financial Reporting Standard#RS”). The disclosures concerning the
transition from Canadian generally accepted acdogratandards (“Canadian GAAP”) to IFRS
are included in Note 12 of the audited financiatements for the year ended December 31, 2011.

Management is responsible for the preparation atagiity of the financial statements, including
the maintenance of appropriate information systepnsecedures and internal controls and to
ensure that information used internally or disatbegternally, including the financial statements
and MD&A, is complete and reliable. The Compar&ard of Directors follows recommended
corporate governance guidelines for public compatdeensure transparency and accountability
to shareholders. The Board’s audit committee medts management quarterly to review the
financial statements including the MD&A and to diss other financial, operating and internal
control matters.

Statements in this report that are not historieats are forward-looking statements involving
known and unknown risks and uncertainties, whichuldocause actual results to vary
considerably from these statements. Readers atiigad not to put undue reliance on forward-
looking statements.

Additional information related to the Company is#able on SEDAR atvww.sedar.com

FORWARD LOOKING STATEMENTS

Information set forth in this MD&A may involve foravd-looking statements under applicable
securities laws. Forward-looking statements arestants that relate to future, not past, events.
In this context, forward-looking statements ofteldiss expected future business and financial
performance, and often contain words such as 'lpate’, "believe", "plan”, "estimate",
"expect”’, and "intend", statements that an actioewvent "may", "might", "could”, "should", or
"will* be taken or occur, or other similar exprass. All statements, other than statements of
historical fact, included herein including, withdimitation; statements about the size and timing
of future resource estimates, anticipated futugeages, the completion of a scoping study and
the future exploration on and the development operties are forward-looking statements. By
their nature, forward-looking statements involveown and unknown risks, uncertainties and
other factors which may cause our actual resuégopmance or achievements, or other future
events, to be materially different from any futvesults, performance or achievements expressed



or implied by such forward-looking statements. Sfasitors include, among others, the following
risks: the need for additional financing; operadibrisks associated with mineral exploration;
fluctuations in commodity prices; title matters;veeanmental liability claims and insurance;
reliance on key personnel; the potential for catdliof interest among certain officers, directors
or promoters with certain other projects; the abeeof dividends; competition; dilution; the
volatility of our common share price and volume dnel additional risks identified in the “Risk
Factors” section of this MD&A or other reports diithgs with the TSX Venture Exchange and
applicable Canadian securities regulations. Ford@oking statements are made based on
management's beliefs, estimates and opinions ordéie that statements are made and the
Company undertakes no obligation to update fori@o#ing statements if these beliefs,
estimates and opinions or other circumstances dhthange, except as required by applicable
securities laws. Investors are cautioned agairnigbuating undue certainty to forward-looking
statements.

DESCRIPTION OF BUSINESS AND OVERVIEW

The principal business of the Company, directly #mdugh joint ventures, is the acquisition,
exploration and evaluation of mineral resource prtps. The Company has not determined
whether these properties contain any resources ngr raserves which are economically
recoverable.

The recoverability of amounts shown for explorateord evaluation assets is dependent upon the
discovery of resources, the conversion thereofcamemically recoverable reserves, a decision
by the Company to undertake production, the abiitthe Company to obtain the necessary
approvals and financing to complete the developyreamd future profitable production from the
properties or proceeds from disposition.

Ownership in mineral interests involves certain eir@mt risks due to the difficulties of
determining the validity of certain claims as wa#l the potential for problems arising from the
frequently ambiguous conveyancing history charétier of many mineral interests. The
Company has investigated ownership of its minaradrests and, to the best of its knowledge,
such ownership interests are in good standing. Cbepany has all of its properties in the
province of Saskatchewan.

All of the properties in which the Company has rateriest or the right to acquire an interest are
currently in the exploration stage and, thereftre,Company has no source of operating cash
flow. As a result, the Company has been deperateraising cash through the sale of its
common shares, either by way of private placemetitrough the exercise of warrants or
options. The Company does not expect to deviata this practice, and fully anticipates
undertaking further private placements or publfeifgs in the future in order to finance the
investigation and taking advantage of business ppities which may arise. The Company's
planned exploration activities are subject to cleaag described below under the heading
"Liquidity and Capital Resources".

The Company trades on the TSX Venture Exchangeruhdesymbol SEI.



PERFORMANCE SUMMARY
On February 14, 2012, Ms. Loranna Laing resigneth@sorporate secretary of the Company.

On April 13, 2012, the Company granted 850,000 kstoptions to directors, officers, and
consultants of the Company. The stock optionea&egcisable at a price of $0.10 per share for a
period of 10 years from the date of grant.

On April 16, 2012, 250,000 stock options were esext at a price of $0.11 per option for total
proceeds of $27,500.

On October 3, 2012, the Company appointed Mr. GyeBach to the Board of Directors. After
serving on the Company’s Board of Directors, Mev@h Rogoschewsky resigned as a director.

EXPLORATION PROPERTIES
Brownell Lake

The Company owns a 100% interest in 2 claims nuath&r101336 and S-108957 consisting of

approximately 900 hectares in the Brownell Lakeaawé Saskatchewan. The property hosts a
long zone of copper-zinc mineralization which haemexplored by several companies since the
1950’s. To December 31, 2012, the Company had equefi39,202 on acquisition and $58,810

on exploration of these claims.

The Company will consider the merits of an airbosoevey with a modern EM unit to better

define the parallel conductive zones, and to lamkdeeper conductors not found to date. The
results of such an airborne survey might be useplanning future work. Once completed, a
preliminary program of prospecting of the other awactive and magnetic anomalies would most
likely be required.

The Company does not have the available funds dertske any recommended work program at
this time.

Munro Lake

The Company owns a 1.6% interest in a 6,000 a@ienS-101081) in the Munro Lake area.
The property was optioned to Wescan Gold Fields, wbich deals with the Company on an
arm’s-length basis, and which earned a 98.4% isténcthe property by spending $246,627 on
the property in 2008. No exploration activitiesvdabeen conducted on the property. To
December 31, 2012, the Company had expended $17acquisition of the claims. The
Company is not planning further work at this time.

Pine East

The Company owns a minimum 49% interest in thiperty, known as “Pine East” (S-105301)
and Claude Resources Inc. (“Claude”) owns a minin8@% interest in the property, with the
remaining interest subject to the terms of an optigreement dated June 7, 1999 (as amended).
To date the Company has conducted a prospectirigpisg and trenching program on the
property and Claude has conducted four drill prograon this property which resulted in an



aggregate of 38 core holes and approximately 96&ers of core samples. In addition, Claude
has carried out a high-sensitivity three-axis méignsurvey. To December 31, 2012, the
Company had expended a total of $78,149 on acipuisétnd $258,767 on exploration of the
claims.

The Company plans a two stage process, whereige Stahe Company plans to conduct
a detailed GIS data compilation along with a 3D silalg of the existing drilling data

and a ground magnetic and HLEM survey. Stage domMoe dependent on the results of
Stage 1, and would include a confirmatory infilllldrg program as well as further
exploration drilling.

The Company does not have the available fundsderntake any recommended work
program at this time.

CHANGESIN ACCOUNTING POLICIES

There have been no changes to the Company’s aacgupblicies from the year ended
December 31, 2012.

For a complete summary of the Company’s accourmigcies and future accounting policies,
see Note 4 of the audited financial statementth®ear ended December 31, 2012.

New Standardsand I nter pretations not yet adopted:

The following accounting pronouncements have beedeanbut are not yet effective for the
Company as at December 31, 2012. The Companyrisntly evaluating the impact of these
new and amended standards on its financial statsmen

Amendments to IFRS 7inancial Instruments: Disclosures are effective for annual periods
beginning on or after January 1, 2013 and introdekanced disclosure around transfer of
financial assets and associated risks.

In November 2009 and October 2010, the IASB is3b&S$ 9, Financial Instruments (“IFRS 97),
which represents the completion of the first pdrtaothree-part project to replace IAS 39,
Financial Instruments: Recognition and Measuremwitlh, a new standard. Per the new standard,
an entity choosing to measure a liability at faatue will present the portion of the change in its
fair value due to changes in the entity’s own dradk in the other comprehensive income or loss
section of the entity’s statement of comprehendongs, rather than within profit or loss.
Additionally, IFRS 9 includes revised guidance tethto the derecognition of financial
instruments. IFRS 9 applies to financial statemdatsannual periods beginning on or after
January 1, 2015, with early adoption permitted.

In May 2011, the IASB issued IFRS 10, Consoliddtathncial Statements (“IFRS 10”), which

builds on existing principles by identifying thenoept of control as the determining factor in
whether an entity should be included within the smiidated financial statements of a parent
company. IFRS 10 also provides additional guidaecassist in the determination of control

where this is difficult to assess. IFRS 10 appliesfinancial statements for annual periods
beginning on or after January 1, 2013, with eadgion permitted.



In May 2011, the IASB issued IFRS 11, Joint Arrangats (“IFRS 11”), which enhances
accounting for joint arrangements, particularly fogusing on the rights and obligations of the
arrangement, rather than the arrangement’s legai. fiirRS 11 also addresses inconsistencies in
the reporting of joint arrangements by requiringjragle method to account for interests in jointly
controlled entities and prohibits proportionate smiidation. IFRS 11 applies to financial
statements for annual periods beginning on or afmruary 1, 2013, with early adoption
permitted.

In May 2011, the IASB issued IFRS 12, Disclosurdraérests in Other Entities (“IFRS 127),
which is a comprehensive standard on disclosureinemments for all forms of interests in other
entities, including joint arrangements, associaescial purpose vehicles and other off-balance
sheet vehicles. IFRS 12 applies to financial statémfor annual periods beginning on or after
January 1, 2013, with early adoption permitted.

In May 2011, the IASB issued IFRS 13, Fair Valueaslerement (“IFRS 13”), which defines fair
value, sets out in a single IFRS a framework foasueing fair value and requires disclosures
about fair value measurements. IFRS 13 does nerrdgte when an asset, a liability or an
entity’s own equity instrument is measured at Yailue. Rather, the measurement and disclosure
requirements of IFRS 13 apply when another IFR&ireg or permits the item to be measured at
fair value (with limited exceptions). IFRS 13 apglito financial statements for annual periods
beginning on or after January 1, 2013, with eadgion permitted.

In June 2011, the IASB amended IAS 1, PresentatioRinancial Statements (“IAS 1"), to
change the disclosure of items presented in othepcehensive income into two groups, based
on whether those items may be recycled to profioss in the future. The amendments to IAS 1
apply to financial statements for annual periodgiri@ng after July 1, 2012, with early adoption
permitted.

Amendments to IAS 27, Separate Financial Statem@A& 27), and IAS 28, Investments in
Associates and Join Ventures (IAS 28) have beenemalS 27 addresses accounting for
subsidiaries, jointly controlled entities and asates in non-consolidated financial statements.
IAS 28 has been amended to include joint venturei$si scope and to address the changes in
IFRS 10-13. These amendments are effective fanarperiods beginning on or after January 1,
2013.

Amendments to IAS 32Financial Instruments: Presentation, are effective for annual periods
beginning on or after January 1, 2014. This presidor amendments relating to offsetting
financial assets and financial liabilities.

SELECTED ANNUAL INFORMATION

Year ended Year ended Year ended
Dec. 31/12 Dec. 31/11 Dec. 31/10

Gain (loss) from other items $ 25,334 % 27,633 $ 51,867
Net loss $ 153,204 $ 168,987 $ 255,231
Basic & diluted loss per share $ (0.006) $ (0.006) $ (0.010)
Total assets $ 440,473 $ 463,290 $ 627,837



RESULTS OF OPERATIONS
Fourth quarter results

The Company’s net loss for the three months endecedber 31, 2012 of $23,946 was lower
compared to $68,032 for the three months ended rbleee 31, 2011. The following is a
comparison of significant items from operationasurance of $3,008 in 2012 includes premium
reduction ($3,485 in 2011), management and congulées of $8,550 in 2012 ($37,700 in 2011
includes CEO bonus), office expense of $23 ($682011), premises expense of $150 includes
only storage facility ($3,150 in 2011), professibfees of $16,039 ($21,781 in 2011 includes
IFRS audit fees), promotion fees of $123 in 2012,4%$0 in 2011 includes financial advisors
fees), and travel and accommodation of $Nil ($1,j043011).

Annual results

The Company’s net loss for the year ended Deceibe2012 of $153,204 was lower compared
to $168,987 for the year ended December 31, 20he. following is a comparison of significant
items from operations: filing fees of $8,320 (M1 in 2011 includes Sedar filing fees),
insurance of $13,568 in 2012 includes premium rédnd$15,129 in 2011), management and
consulting fees of $31,600 in 2012 ($75,150 in 2@icdudes CEO bonus), office expense of
$3,138 in 2012 ($9,450 in 2011 includes AGM cogtspfessional fees of $27,341 ($49,802 in
2011 includes IFRS audit fees), promotion fees2)i®4 ($8,450 in 2011 includes advance for
investor relations), share-based compensation ®fLl$& due to 850,000 options granted at $0.10
($Nil in 2011), transfer agent fees of $8,004 idelsi escrow fees ($6,842 in 2011) and travel and
accommodation of $6,335 includes increased trardbdisiness development ($3,262 in 2011).

SUMMARY OF QUARTERLY RESULTS
The following quarterly financial data is derivawrh the annual audited financial statements of
Shane Resources Ltd. for the three month periodeceion the dates indicated below. The

information should be read in conjunction with tl@®@mpany’s annual audited financial
statements and the accompanying notes thereto.

Dec. 31/12 Sept. 30/12 June 30/1®1ar.31/12

Total assets 440,473 444,505 451,349 446,391
Exploration and evaluation assets 435,100 435,100 ,1885 435,100
Working capital (deficiency) (58,046) (34,100) (18336 (16,234)
Shareholders' equity 377,054 401,000 416,737418,866
Management and other income 5,000 6,334 7,000 7,000
Net loss 23,946 15,737 95,801 17,720
Loss per share $0.001 $0.001 $0.004 $0.001



Dec. 31/11 Sept. 30/11 June 30/1Mar.31/11

Total assets 463,290 507,944 537,856 602,435
Exploration and evaluation assets 435,100 435,100 ,1885 435,100
Working capital (deficiency) 1,485 69,516 100,950 137,501
Shareholders' equity 436,586 504,616 536,050572,601
Management and other income 7,000 7,000 7,000 7,000
Net loss (income) 68,030 31,434 36,551 32,972
Loss (earnings) per share $0.003 $0.001 $0.001 $0.001

LIQUIDITY AND CAPITAL RESOURCES

December 31Pecember 31 December 31,

2012 2011 2010
Working capital (deficiency) (58,046 1,486 170,473
Deficit (6,889,359) (6,736,155) (6,567,168)

The Company’s financial instruments consist of ¢caglteivables and accounts payable and
accrued liabilities. The fair value of these fingh instruments approximates their carrying
values, unless otherwise noted. The Company iexmpbdsed to significant interest, currency, or
credit risk arising from financial instruments

The continuing operations of the Company are depaindpon its ability to continue to raise
adequate financing. If the Company is not succéssfraising sufficient capital, the Company
may have to curtail or otherwise limit its operago From time to time the Company works to
raise additional capital through private placememtsther equity financing. The Company is a
junior exploration company without operating revesiand therefore, the Company must utilize
its current cash reserves, funds obtained fronexieecise of warrants and stock options and other
financing transactions to maintain the Companyjsacity to meet working capital requirements
and ongoing exploration programs, or to fund angthier development activities. See “Risk
Factors” of this MD&A.

As of December 31, 2012, the Company does not kaffizient cash on hand for settlement of
its obligations. The Company intends to raise teany future financings. However, the low
price of the Company’s common shares and currentghaonditions makes it difficult to raise
funds by private placements of shares. The Commhgs not expect to generate material
revenue from mining operations or to achieve sedtaning commercial mining operations for
several years. Consequently, the Company may seekef financing by means of private
placements or debt financing in order to fund igleration activities. There is no guarantee that
additional financing will be available or that itilwbe available on terms acceptable to
management of the Company. No assurance can be tigethe Company will be successful in
raising the funds required to realize on the Corgjzaexploration programs. These factors all
cast doubt about the liquidity of the Company asdbility to continue as a going concern.



OFF-BALANCE SHEET ARRANGEMENTS

The Company does not utilize off-balance sheesaations.

PROPOSED TRANSACTIONS

There are no proposed transactions that will meltgrffect the Company.

CAPITAL STOCK

The authorized capital stock of the company is alimited number of common shares and an
unlimited number of preferred shares issuable iiese As at April 26, 2013, and December 31,
2012, the Company had 26,490,750 common sharemodisg with a value of $6,725,012.

Options

The Company has established a share-based compeanpkn pursuant to which options to
purchase common shares may be granted to certhoersf directors and employees of the
Company as well as persons providing ongoing sesvioc the Company. The aggregate number
of shares issuable under the plan shall not ex@é@étl of the issued and outstanding common
shares of the Company. Unless otherwise deternigetie board of directors of the Company
(the “Board”), the exercise price of options equhks closing price of the common shares on the
day prior to the date of the grant. Stock optieast in accordance with the determination of the
Board at the time of the grant and may be grantedip to a ten year term in accordance with
TSX Venture Exchange policies.

A summary of the status of the Company incentieelsbption plan is as follows:

Number of Options Weighted Average
Exercise Price

Outstanding December 31,

2011 and 2010 1,750,000 $ 0.21
Expired (450,000) 0.46
Exercised (250,000) 0.11
Forfeited (550,000) 0.10
Granted 850,000 0.10

Outstanding and exercisable

December 31, 2012 1,350,000 0.11

Forfeited (200,000) 0.11

Outstanding and exercisable

April 26, 2013 1,150,000 $ 0.11




Stock options outstanding and exercisable as atiber 31, 2012:

Number of Options Exercise Price Expiry Date Remaining life
Outstanding and (years)
Exercisable
200,000 $0.11 January 3, 2013 0.01%
800,000 $0.11 January 15, 2020 7.04
350,000 $0.10 April 13, 2022 9.29
1,350,000

(1) subsequently expired due to forfeiture

Warrants

The Company had no outstanding share purchasenswhthe Company as at April 26, 2013,
December 31, 2012, and 2011.

RELATED PARTY TRANSACTIONS

Related parties and related party transactionsdtimgathe accompanying financial statements are
summarized below and include transactions witHdhewing individuals or entities:

K ey management personnel

Key management personnel include those personadhauthority and responsibility for planning,
directing and controlling the activities of the Quamy as a whole. The Company has determined
that key management personnel consist of execatidenon-executive members of the Company’s
Board of Directors and corporate officers.

Remuneration attributed to key management persaamgbe summarized as follows:

For theyear ended December 31,

2012 2011
Share-based compensation $ 27,247 $ -
Short-term benefits* 30,550 46,600

$ 57,797 $ 46,600
*include base salaries, pursuant to contractual@mpent or consultancy arrangements

Other related parties

Other related parties include BlackSun Inc. whare owner is a director for the Company, Star
Uranium Corp. and United Uranium Corp. which sha@®smon directors and management with
the Company, Davis LLP where one employee is acttirefor the Company, and Paradigm
Portfolio Management Corp. where one owner is @ctior and management for the Company.



Transactions entered into with related partiesrothen key management personnel include the
following:

For theyear ended December 31,

2012 2011
BlackSun Inc. $ 9,836 $ 13,647
Davis LLP. 660 1,348
Paradigm PMC - 1,421

$ 10,496 $ 16,416

During the year, the Company received premisesardtoffice administrative income from the
following related parties:

For theyear ended December

31,
2012 2011
Star Uranium Corp. $ 12,667 $ 14,000
United Uranium Corp. 12,667 14,000
$ 25334 $ 28,000

As at December 31, 2012, receivables includes $1(B&cember 31, 2011 - $Nil) due from
United Uranium Corp. and $1,750 (December 31, 208Mil) from Star Uranium Corp;
companies sharing common directors.

As at December 31, 2012, accounts payable inclé@&00 (December 31, 2011 - $2,625) due
to a company owned by the CFO.

The amounts due to and from the related partiesp@neinterest bearing, with no fixed terms of
repayment.

FINANCIAL INSTRUMENTS

Financial instruments measured at fair value assified into one of three levels in the fair value
hierarchy according to the relative reliability thie inputs used to estimate the fair values. The
three levels of the fair value hierarchy are:

Level 1 — Unadjusted quoted prices in active markat identical assets or liabilities;
Level 2 — Inputs other than quoted prices thabhservable for the asset or liability
either directly or indirectly; and

Level 3 — Inputs that are not based on observahlienhdata.

The fair value of the Company’s receivables, act®upayable and accrued liabilities,
approximate carrying value, which is the amountghdg on the statement of financial position.
The Company’s other financial instrument, cashmeasured at fair value based on level one
guoted prices in active markets for identical assefiabilities.

The Company is exposed to varying degrees to atyasf financial instrument related risks:
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Credit risk

Credit risk is the risk of an unexpected loss dustomer or third party to a financial instrument
fails to meet its contractual obligations.

The Company’s cash is all held at large Canadiaanfiial institutions in interest bearing
accounts. The Company has no investment in assketd@ommercial paper.

The Company’s receivables consist mainly of reddesfrom related companies and GST/HST
receivable due from the government of Canada. Qdmpany does not believe it is exposed to
significant credit risk.

Liquidity risk

Liquidity risk is the risk that the Company will nbe able to meet its financial obligations as
they fall due.

The Company as of December 31, 2012 does not hdfieient cash on hand for settlement of its
obligations. The Company intends to raise capiyditure financings; however, the low price of
the Company’s common shares and current marketittmmglmay make it difficult to raise funds
by private placements of shares.

Market risk

Market risk is the risk of loss that may arise frohanges in market factors such as interest rates,
foreign exchange rates, and commodity and equitggr

a) Interest rate risk

Interest rate risk is the risk that the fair valefuture cash flows of a financial
instrument will fluctuate because of changes inkeinterest rates.

The risk that the Company will realize a loss assult of a decline in the fair value
of its financial instruments is low, as the Compdmas no short-term investments
included in cash and equivalents.

b) Foreign currency risk

As at December 31, 2012, the Company’'s expenditares predominantly in
Canadian dollars, and any future equity raisedxjgeeted to be predominantly in
Canadian dollars. As a result, the Company bediégecurrency risk to be minimal.

c) Price risk

The Company is exposed to price risk with respecommodity and equity prices.
Equity price risk is defined as the potential adeeimpact on the Company’s
earnings due to movements in individual equity ggior general movements in the
level of the stock market. Commodity price riskdisfined as the potential adverse
impact on earnings and economic value due to cortynpdice movements and
volatilities. The Company closely monitors commygditrices of gold, individual
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equity movements, and the stock market to deterrttieeappropriate course of
action to be taken by the Company.

RISK FACTORS

Exploration and Evaluation

Mineral exploration and evaluation involves a hidggree of risk and few properties that are
explored are ultimately developed into producingnesi There is no assurance that the
Company’s mineral exploration and evaluation agési will result in any discoveries of any
bodies of commercial ore. There is also no assertimt presently identified mineralization will
be determined to be a resource, a reserve or titiynmined at a profit. Discovery of mineral
deposits is dependent upon a number of factors@gmificantly influenced by the technical skill
of the exploration personnel involved.

The commercial viability of a mineral deposit is@ldependent upon a number of factors, some
of which are beyond the Company’s control such @snmodity prices, exchange rates,
government policies and regulation and environmgataection.

Financing

The Company does not currently have any operatiensrating cash to fund projected levels of
exploration and development activity and associawethead costs. The Company is therefore
dependent upon debt and equity financing to cautyits exploration and development plans.
There can be no assurance that such financindgwidlvailable to the Company. In the future the
Company will require additional funding to maint#éis mineral properties in good standing.

The lack of additional financing could result inlade or indefinite postponement of further
exploration and possible, partial, or total losstlued# Company’s interest in its exploration and
evaluation assets.

Commodity Price Volatility

The market prices for commodities, over which tlempany has no control, are volatile. There
is no assurance that if commercial quantities eBéhcommodities are discovered, a profitable
market will exist for a production decision to bade or for the ultimate sale of production at a
profit. As the Company is currently not in prodant no sensitivity analysis for price changes
has been provided.

Resour ce Estimate Uncertainty

There is a degree of uncertainty attributable # dhlculation of resource tonnages and grades.
Resource estimates are dependent partially osttatiinferences drawn from drilling, sampling
and other data. There is no certainty that anpureges which may be discovered by the
Company can be converted into reserves with ptoétextraction.

SUBSEQUENT EVENTS

There are no significant subsequent events to tepor
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CORPORATE GOVERNANCE

Management of the Company is responsible for tiepamation and presentation of the financial
statements and the accompanying notes, the MD&A, @her information contained in this
report.

Management also has the responsibility for the teasnce of adequate accounting records and
internal controls, prevention and detection of ¢dkaund errors, safeguarding of assets, selection,
and application of suitable policies, and apprdpridisclosure and the timely disclosure of
financial information in the financial statement§he preparation of the financial statements in
accordance with international financial reportinganslards is also the responsibility of
management.
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