CURLEW LAKE RESOURCES INC.
MANAGEMENT DISCUSSION AND ANALYSIS
YEAR ENDED JANUARY 31, 2015

OVERVIEW

This management discussion and analysis (“MDA”"), prepared on May 22, 2015, covers the operations of Curlew Lake
Resources Inc. (“Curlew” or the “Company”) for the year ended January 31, 2015. All monetary amounts referred to
herein are in Canadian dollars unless otherwise stated. The MDA should be read in conjunction with the Company’s
audited financial statements for the year ended January 31, 2015.

Additional information related to the Company is available for viewing on SEDAR at www.sedar.com or the Company
website at www.curlew-lake.com.

FORWARD LOOKING STATEMENTS

Certain statements contained in this MDA may constitute forward looking statements. These statements relate to future
events or the Corporation's future performance. All statements other than statements of historical fact may be forward-
looking statements. Forward-looking statements are often, but not always, identified by the use of words such as “seek”,
“anticipate”, “plan”, “continue”, “estimate”, “expect”’, “may”, “will", “project’, “predict’, “potential’, “targeting”, “intend”,
“could”, “might”, “should”, “believe” and similar expressions. These statements involve known and unknown risks,
uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such
forward-looking statements. The Corporation believes that the expectations reflected in those forward-looking statements
are reasonable but no assurance can be given that these expectations will prove to be correct and such forward-looking
statements included in this MDA should not be unduly relied upon by investors. These statements speak only as of the
date of this MDA and are expressly qualified, in their entirety, by this cautionary statement.
In particular, this MDA may contain forward-looking statements pertaining to the following:

ecapital expenditure programs;

streatment under governmental regulatory and taxation regimes; and

eexpectations regarding the Corporation's ability to raise capital and to continually add to reserves through
acquisitions and development.

With respect to forward-looking statements contained in this MDA, the Corporation has made assumptions regarding,
among other things:

othe Corporation's ability to obtain additional financing on satisfactory terms.

The Corporation's actual results could differ materially from those anticipated in these forward-looking statements as a
result of the risk factors set forth below and elsewhere in this management discussion and analysis:

egeological, technical, drilling and processing problems;

eliabilities and risks, including environmental liabilities and risks, inherent in oil and natural gas operations;
eincorrect assessments of the value of acquisitions;

ecompetition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel; and

ethe other factors referred to under “Risk Factors”.



The forward-looking statements or information contained in this Management’s Discussion and Analysis are
made as of January 31, 2015 and May 22, 2015.

Success in the junior oil and gas and mineral exploration sectors is measured by a corporation’s ability to raise funds and
the ability to secure properties of merit. Not all of these factors are within management’s control. The ability to raise funds
is in part dependent on the state of the junior resource stock market, which in turn is dependent on the economic climate,
oil and gas and minerals prices and perceptions as to which way the market is headed. The ability to secure properties of
merit is in large part dependent on management’s contacts and the vitality of the sector.

Description of Business

The Company is an oil & natural gas, and precious metals, exploration, development and production entity with operations
in Canada. The Company was incorporated on January 15, 1987, in British Columbia. The Company is a reporting issuer
in British Columbia and Alberta and trades on the TSX Venture Exchange under the symbol CWQ as well as the US Pink
Sheets under the symbol CWLXF.

2015 Highlights

Selected Annual Information
Year ended January 31,

2015 2014 2013

-$- -$- -$-

Loss from continuing operations before other items (93,577) (266,288) (172,362)
Net loss (97,947) (407,492) (1,121,189)
Net loss per share (basic & diluted basis) (0.01) (0.02) (0.10)
Total Assets 60,957 67,880 319,177

Total long-term financial liabilities - - -
Cash dividends declared per-share - - -

Year ended January 31, 2015

During year ended January 31, 2015, the Company incurred a net loss of $97,947 as compared to a net loss of $407,492
during 2014 due primarily to impairment charges made to the Company’s oil and gas exploration and evaluation assets in
fiscal 2014.

General and administrative expenses affecting cash during the year ended January 31, 2015 totaled $93,577 as
compared to $266,288 during 2014 as the Company did not incurred additional legal expenses in various litigation matters
and additional office and administrative expenses compare to the prior fiscal year.

Year ended January 31, 2014
During year ended January 31, 2014, the Company incurred a net loss of $407,492 as compared to a net loss of
$1,121,189 during 2013 due primarily to impairment charges made to the Company’s oil and gas exploration and
evaluation assets in fiscal 2013.
General and administrative expenses affecting cash during the year ended January 31, 2014 totaled $266,288 as

compared to $172,362 during 2013 as the Company incurred additional legal expenses in various litigation matters and
additional office and administrative expenses during the year.

Operations

Fairydell — Alberta

The Company had acquired a 75% interest in nine and three-quarter sections (6,240 acres) freehold and Alberta Crown
Petroleum and Natural Gas rights in the Fairydell-Bon Accord area of central Alberta, subject to a 2.5% GORR. The
Company has written off the property but continues to incur costs to plug and restore the property.



Clear Creek Mineral Project, Yukon

The Company controls a 100% interest in certain mineral claims located in the Clear Creek District of the Yukon. The
property acquired is in an area where geochemical surveys and placer mining had shown interesting values in gold and
silver. The property is readily accessible via a good road connecting to the Klondike Highway some 85 kilometers
southeast of Dawson City. The 100% working interest on the claims is subject to a 4% Net Smelter Royalty.

During the current year, the Company impaired the property by $ 690 writing down the value to $ 1,378, as it focuses its

efforts on a specific region of the claims. The Company plans to review the project and identify areas for possible follow
up exploration, subject to availability of financing.

Summary of Quarterly Results

Jan 31, 2015 Oct 31, 2014 Jul 31, 2014 Apr 30, 2014
$ $ $ $
Total assets 60,957 61,444 60,945 60,524
Working capital (deficiency) (365,445) (356,870) (336,903) (293,462)
Shareholders’ equity (deficiency) (305,911) (296,879) (277,065) (232,938)
Revenue - - - -
Net income (loss) (9,112) (19,814) (44,127) (24,894)
Net income (loss) per share (0.00) (0.00) (0.01) (0.00)
Jan 31, 2014 Oct 31, 2013 Jul 31, 2013 Apr 30, 2013
$ $ $ $
Total assets 67,880 102,293 145,130 218,392
Working capital (deficiency) (267,591) (114,860) (29,101) 78,309
Shareholders’ equity (deficiency) (208,044) (85,614) 38,169 141,329
Revenue - - - -
Net income (loss) (160,589) (85,624) (102,984) (58,295)
Net income (loss) per share (0.01) (0.00) (0.01) (0.00)

Liquidity and Solvency

At January 31, 2015, the Company had working capital deficiency of $365,445 The Company is currently relying on
private placement funding to progress future programs. There is no guarantee the Company will be able to raise further
funds on terms acceptable to the Company or on any other terms.

Results of operation

In the year ended January 31, 2015, the Company office facilities and administrative expense decreased to $54,845
(2014 - $143,630) and professional fees and consulting decreased to $13,192 (2014 - $ 84,216). The decreases in office
facilities and administrative expense are due to the relocation of office. The decrease in professional fees is due to a
decrease in audit fee accruals, and for legal fees for disputes with previous joint venture participants in previous fiscal
year.

In the three months ended January 31, 2015, the Company the Company office facilities and administrative expense
decreased to $9,532 (2014 - $38,345) and professional fees and consulting decreased to $3,816 (2014 - $11,413). The
decreases in office facilities and administrative expense are due to the relocation of office. The decrease in professional
fees is due to a decrease in audit fee accruals, and for legal fees for disputes with previous joint venture participants in
previous fiscal year.

Related Party Transactions

Included in accounts payable:

January 31, January 31,

2015 2014

Company controlled by the CEO of the Company $ 3,275 $ 238
Company controlled by the CFO of the Company 9,500 3,500
$ 12,775 $ 3,738

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



During the year ended January 31, 2015, the Company paid or accrued $6,000 to the CFO (2014- $8,500), who is
considered to be key management personnel.

Investor Relations

The Company has no current investor relations agreements.
ADDITIONAL INFORMATION

Legal proceedings:

From time to time, the Company may be involved in various litigation matters arising in the ordinary course of its
business. Management is of the opinion that disposition of any current matter should not have a material adverse impact
on the Company’s financial position, results of operations or the ability to carry on any of its business activities.

During the prior year disputes arose with joint venture participants who claimed the Company was in breach of
agreements to explore certain properties in Alberta. The Company disputes these claims and believes them to be without
merit. At the report date, it is indeterminable what the outcome of these disputes will be. Future costs and liability arising
from these matters, if any, will be recorded in the period in which such amounts can be reliably determined.

Outstanding Share Data:

As at January 31, 2015 and the date of this report, the Company has 18,546,952 common shares outstanding, no
warrants and no stock options outstanding.

Off-Balance Sheet Arrangements:

As of the date of this report, the Company has not entered into any off-balance sheet arrangements.
CAPITAL DISCLOSURE

The Company manages its capital structure and makes adjustments to it based on the funds available to the Company, in
order to support its exploration activities. The Board of Directors does not establish quantitative return on capital criteria
for management, but rather relies on the expertise of the Company’s management to acquire and sustain exploration
projects. Management reviews its capital management approach on an ongoing basis and believes that this approach,
given the relative size of the Company, is reasonable. There were no changes in the Company’s approach to capital
management during the year ended January 31, 2015. The Company is not subject to externally imposed capital
requirements.

SHARE CAPITAL AND CONTRIBUTED SURPLUS

Number Capital Contributed
Of Shares Stock Surplus
Authorized
Common shares without par value Unlimited
As at January 31, 2013 18,546,952 $15,849,869 $666,865
Share issue cost - 214 -
As at January 31, 2014 and 2015 18,546,952 $15,850,083 $666,865

The Company obtained shareholder approval at its AGM held on June 22, 2012 to authorize a consolidation of the
Company’s share capital on a ten old shares for one new share basis. The Company had 99,469,526 shares outstanding,
which were reduced to 9,946,952 post-consolidated common shares. There was no hame change with this consolidation.
The consolidation received regulatory approval on July 6, 2012, and became effective on July 9, 2012.

On November 23, 2012, the Company closed a private placement for gross proceeds of $430,000. The Company issued
a total of 8,600,000 units at $0.05 per unit, each unit consisting of one common share and one share purchase warrant,
with each warrant entitling the holder to purchase one additional common share at $0.10 per share on or before
November 22, 2014, the warrants expired unexercised.

The Company also paid a total of $15,524 as share issuance costs in connection with the financing, with a
refund/adjustment of $214 received back in fiscal 2014.



Warrants
Warrant transactions for the respective years and the number of warrants outstanding are summarized as follows:

The following warrants to acquire common shares were outstanding at January 31, 2015:

Number Weighted Average

of Warrants Exercise Price

Balance, January 31, 2013 and January 31, 2014 8,600,000 $ 0.10
Warrants expired (8,600,000) (0.10)

Balance, January 31, 2015 Nil $ Nil

At January 31, 2015, there were no warrants outstanding.

Stock options

The Company follows the policies of the TSX Venture Exchange (“TSX-V") under which it is authorized to grant options to
executive officers and directors, employees and consultants, enabling them to acquire up to 10% of the issued and

outstanding common stock of the Company. The exercise price of each option equals the market price of the Company's
stock as calculated on the date of grant. The options can be granted for a maximum term of 10 years.

The Company uses the fair value method for determining stock-based compensation expense for all options granted
during the fiscal year. The fair value of options granted and vested was $Nil (2014 - $Nil).

At January 31, 2015 and 2014, there were no options outstanding.

MANAGEMENT’'S RESPONSIBILITY FOR FINANCIAL INFORMATION

The Company's financial statements and the other financial information included in this management report are the
responsibility of the Company's management, and have been examined and approved by the Board of Directors. The
accompanying audited financial statements are prepared by management in accordance with International Financial
Reporting Standards (“IFRS”) and include certain amounts based on management’s best estimates using careful
judgment. The selection of accounting principles and methods is management’s responsibility.

Management recognizes its responsibility for conducting the Company’s affairs in a manner to comply with the
requirements of applicable laws and established financial standards and principles, and for maintaining proper standards
of conduct in its activities.

The Board of Directors supervises the financial statements and other financial information through its audit committee,
which is comprised of a majority of non-management directors.

This committee’s role is to examine the financial statements and recommend that the Board of Directors approve them, to
examine the internal control and information protection systems and all other matters relating to the Company’s
accounting and finances. In order to do so, the audit committee meets annually with the external auditors, with or without
the Company’s management, to review their respective audit plans and discuss the results of their examination. This
committee is responsible for recommending the appointment of the external auditors or the renewal of their engagement.

ACCOUNTING POLICIES

New accounting standards effective January 1, 2015

IFRS 9 Financial Instruments - IFRS 9 was issued in November 2009 and contained requirements for financial assets.
This standard addresses classification and measurement of financial assets and replaces the multiple category and
measurement models in IAS 39 for debt instruments with a new mixed measurement model having only two categories:
Amortized cost and fair value through profit or loss. IFRS 9 also replaces the models for measuring equity instruments
and such instruments are either recognized at the fair value through profit or loss or at fair value through other
comprehensive income. Where such equity instruments are measured at fair value through other comprehensive income,
dividends are recognized in profit or loss to the extent not clearly representing a return of investment; however, others
gains and losses (including impairments) associated with such instruments remain in accumulated other comprehensive
income indefinitely.



Requirements for financial liabilities were added in October 2010 and they largely carried forward existing requirements in
IAS 39, Financial Instruments — Recognition and Measurement, except that fair value changes due to credit risk for
liabilities designated at fair value through profit and loss would generally be recorded in other comprehensive income.

IFRS 9 has a tentative effective date of January 1, 2018. The Company has not yet begun the process of assessing the
impact that the new and amended standards will have on its consolidated financial statements or whether to early adopt
any of the new requirements.

RISKS
No History of Operation

The Company is in its exploration stage, has very limited operating history, and is subject to all the risks inherent in a new
business enterprise. For example, to date we have had no significant revenues and have relied upon equity financing to
fund our operations. The likelihood of success of the Company must be considered in light of the problems, expenses,
difficulties, complication, and delays frequently encountered in connection with a new business, and the competitive and
regulatory environment in which the Company will operate, such as under-capitalization, personnel limitations, and limited
revenue sources.

Due to Our History of Operating Losses, We are Uncertain That We Will Be Able to Maintain Sufficient Cash to
Accomplish Our Business Objectives

The Company had an accumulated deficit of $16,822,939 at January 31, 2015. There is no assurance that we can
generate net income, generate revenues or successfully explore and exploit our properties.

Significant amounts of capital will be required to continue to explore and then develop our exploration projects. The
Company is not engaged in any material revenue producing activities and does not expect to do so in the near future.
Currently the Company’s sources of funding consist of the sale of additional equity securities, borrowing funds, or selling a
portion of our interests in our assets. There is no assurance that any additional capital that the Company will require will
be obtainable on terms acceptable to us, if at all. Failure to obtain such additional financing could result in delays or
indefinite postponement of further exploration and development of our projects. Additionally financing, if available, will
likely result in substantial dilution to existing stockholders.

Capital Requirements and Liquidity; Need for Subsequent Funding

Company management and our board of directors monitor our overall costs and expenses and, if necessary, adjust
Company programs and planned expenditures in an attempt to ensure we have sufficient operating capital. We continue
to evaluate our costs and planned expenditures for our on-going exploration projects. The continued exploration and
development of its projects will require significant amounts of additional capital. As a result, the Company will need to
explore raising additional capital during fiscal 2015 so that it can continue to fully fund its planned operations. The weak
US and global economies combined with instability in global financial and capital markets have impacted the availability of
funding. If the disruptions in the global financial and capital markets continue, debt or equity financing may not be
available to us on acceptable terms, if at all. Equity financing, if available, may result in substantial dilution to existing
stockholders. If we are unable to fund future operations by way of financing, including public or private offerings of equity
or debt securities, our business, financial condition and results of operations will be adversely impacted.

Disruptions in the Global Financial and Capital Markets May Impact Our Ability to Obtain Financing.

The global financial and capital markets have experienced on-going volatility and disruption. Although we expect to meet
our near term liquidity needs with our working capital on hand, we will continue to need further funding to achieve our
business objectives. In the past, the issuance of equity securities has been the major source of capital and liquidity for us.
The extraordinary conditions in the global financial and capital markets have currently limited the availability of this
funding. If the disruptions in the global financial and capital markets continue, debt or equity financing may not be
available to us on acceptable terms, if at all. If we are unable to fund future operations by way of financing, including
public or private offerings of equity or debt securities, our business, financial condition and results of operations will be
adversely impacted.

Our Exploration Activities Require Significant Amounts of Capital that May Not Be Recovered.
Mineral exploration activities are subject to many risks, including the risk that no commercially productive or extractable

resources will be encountered. There can be no assurance that our activities will ultimately lead to an economically
feasible project or that we will recover all or any portion of our investment. Mineral exploration often involves unprofitable



efforts, including drilling operations that ultimately do not further our exploration efforts, as well as operating and other
costs. The cost of minerals exploration is often uncertain and cost overruns are common. Our drilling and exploration
operations may be curtailed, delayed or canceled as a result of numerous factors, many of which are beyond our control,
including title problems, weather conditions, compliance with governmental requirements and shortages or delays in the
delivery of equipment and services.

Risks Inherent in the Mining Industry

The Company is subject to all of the risks inherent in the minerals exploration and mining industry and including, without
limitation, the following: competition from a large number of companies, many of which are significantly larger than the
Company, in the acquisition, exploration, and development of mining properties; the Company might not be able raise
enough money to pay the fees, taxes and perform labor necessary to maintain its concessions in good force; exploration
for minerals is highly speculative and involves substantial risks, even when conducted on properties known to contain
significant quantities of mineralization, our exploration projects may not result in the discovery of commercially mineable
deposits of ore; the probability of an individual prospect ever having reserves that meet regulatory requirements is
extremely remote, or the properties may not contain any reserves, and any funds spent on exploration may be lost; our
operations are subject to a variety of existing laws and regulations relating to exploration and development, permitting
procedures, safety precautions, property reclamation, employee health and safety, air quality standards, pollution and
other environmental protection controls and the Company may not be able to comply with these regulations and controls;
and a large number of factors beyond the control of the Company, including fluctuations in metal prices, inflation, and
other economic conditions, will affect the economic feasibility of mining.

Environmental Controls

Compliance with statutory environmental quality requirements may necessitate significant capital outlays, may materially
affect the earning power of the Company, or may cause material changes in the Company’s intended activities. Our
exploration operations require compliance with local and federal regulations. No assurance can be given that
environmental standards imposed by either federal or provincial governments will not be changed or become more
stringent, thereby possibly materially adversely affecting the proposed activities of the Company. In addition, if we are
unable to fund fully the cost of remediation of any environmental condition, we may be required to suspend operations or
enter into interim compliance measures pending completion of the required remediation.

Operational Hazards; Uninsured Risks

The Company is subject to risks and hazards, including environmental hazards, industrial accidents, the encountering of
unusual or unexpected geological formations, cave-ins, flooding, earthquakes and periodic interruptions due to inclement
or hazardous weather conditions. These occurrences could result in damage to, or destruction of, properties or facilities,
personal injury or death, environmental damage, reduced productivity and delays in exploration, asset write-downs,
monetary losses and possible legal liability. The Company may not be insured against all losses or liabilities, which may
arise from operations, either because such insurance is unavailable or because the Company has elected not to purchase
such insurance due to high premium costs or other reasons. The realization of any significant liabilities in connection with
our exploration activities as described above could negatively affect our results of operations and the price of our common
stock.

Need for Additional Key Personnel; Reliance on Officers and Directors

The Company relies in large part on the personal efforts of its officers and directors. The success of the Company’s
proposed business will depend, in part, upon the ability to attract and retain qualified employees. The Company believes
that it will be able to attract competent employees, but no assurance can be given that the Company will be successful in
this regard. If the Company is unable to engage and retain the necessary personnel, its business would be materially and
adversely affected.

RISKS RELATING TO OUR COMMON STOCK:
Our Stock Price Can Be Extremely Volatile

The trading price of our common stock has been and could continue to be subject to wide fluctuations in response to
announcements of our business developments and drill results, progress reports, the resource markets in general, and
other events or factors. In addition, stock markets have experienced extreme price volatility in recent years. This volatility
has had a substantial effect on the market prices of companies, at times for reasons unrelated to their operating
performance. Such broad market fluctuations may adversely affect the price of our common stock.



SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this document or incorporated herein by reference may constitute “forward-looking statements”.
These forward-looking statements can generally be identified as such because of the context of the statements including
words such as the Company “believes”, “anticipates”, “expects”, “plans”, “estimates” or words of a similar nature. The
forward-looking statements are based on current expectations and are subject to known and unknown risks, uncertainties
and other factors, which may cause the actual results, performance or achievements of the company, or industry results,
to be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements. Such factors include, among others: the general economic and business conditions which will, among
other things, impact demand for and market prices of the Company’s products; the foreign currency exchange rates; the
economic conditions in the countries and regions in which the Company conducts business; the ability of the Company to
implement its business strategy, including exploration and development activities; the ability of the Company to complete
its capital programs; the ability of the Company to transport its products to market; potential delays or changes in plans
with respect to exploration or development projects or capital expenditures; the availability and cost of financing; the
success of exploration and development activities; the production levels; the uncertainty of reserve estimates; the actions
by governmental authorities; the government regulations and the expenditures required to comply with them (especially
safety and environmental laws and regulations); the site restoration costs; and other circumstances affecting revenues
and expenses. The impact of any one factor on a particular forward-looking statement is not determinable with certainty
as such factors are interdependent upon other factors, and management’'s course of action would depend upon its
assessment of the future considering all information then available. Statements relating to “reserves” are deemed to be
forward-looking statements, as they involve the implied assessment, based on certain estimates and assumptions that the
reserves described can be profitably produced in the future. Readers are cautioned that the foregoing list of important
factors is not exhaustive. Although the Company believes that the expectations conveyed by the forward-looking
statements are reasonable based on information available to it on the date such forward-looking statements are made, no
assurances can be given as to future results, levels of activity and achievements. All subsequent forward-looking
statements, whether written or oral, attributable to the Company or persons acting on its behalf are expressly qualified in
their entirety by these cautionary statements. The Company assumes no obligation to update forward-looking statements
should circumstances or management’s estimates or opinions change.



