RAZORE ROCK RESOURCES INC.

Management Discussion and Analysis
For the six month periods ended October 31, 2082841

This Management Discussion and AnalysiID&A ") of Razore Rock Resources Inc. (thédmpany’) dated as

of December 18, 2012, provides analysis of the @omy's financial results for the six month periceteded
October 31, 2012 and 2011. The following informatishould be read in conjunction with the unaudited
condensed consolidated interim financial statemants the notes thereto for the six months endedl@ct31,
2012 and 2011 (thelriterim Financial Statements’), prepared in accordance with International Acdting
Standard 34, using accounting policies consistétit imternational Financial Reporting Standardé-RS") as
well as the Company’s most recent annual conseliiihancial statements and notes thereto for &z gnded
April 30, 2012, which have been prepared in acamdavith IFRS. The Company’s auditors have notopered a
review of the Interim Financial Statements. Thdeeuments along with others published by the Compzan
available on SEDAR atww.sedar.com

Overall Performance

The Company is a mineral exploration company foduse the acquisition, exploration and developmet o
mineral resources, primarily gold, in Canada. Twmnpany's common shares trade on the Canadian ridatio
Stock Exchange CNSX”) under the symbolRZR”. The second quarter of fiscal 2013 has beentdarethe
Company. Management continues to maintain the @ogip interest in the Duff Claims as well as adtive
seeking other properties for acquisition or othgpartunities for the Company but has not yet idettia suitable
property or transaction for the Company. Managdmélh continue to actively pursue the acquisitiohfurther
resource properties and financing as necessatiigadCompany.

As at October 31, 2012, the Company had workingtaiapf $4,035 (April 30, 2012- $21,084). The dzase in
working capital during the period is a result o€ tbash expenses incurred in the period. Thetyalifi the
Company to realize on its assets and dischargjaliitities as they come due is dependent on tliléyeto generate
cash flow from its investments and be able to cmtito secure other forms of financing.

Results of Operations — six month period ended Odber 31, 2012 compared to the six month period ended
October 31, 2011

The Company had no share-based payment expentdesduoarter. In the comparable period in the pyear, the
Company granted 550,000 stock options to direcdois officers to purchase common shares at $0.15hze
until expiry on May 6, 2016. The fair value of tsteck options issued was estimated using a Blatiol8s option
pricing model with the following assumptions: diend yield of 0%, expected volatility of 150%, riske interest
rate of 1.53% and expected life of 5 years. Usliege parameters the options were valued at $75,000

The loss for the six month period ended October2B81,2 was $17,049 compared to $94,549 for the sirtm
period ended October 31, 2011. The decrease itosisein the amount of $77,500 was mainly the tesfuthe

expense associated with the value attributed tetitek options issued during the prior year peridtiese options
were valued at $75,000 (see previous paragraph)options were granted in the current year.

At October 31, 2012 the Company had cash and ogsivatent assets in the amount of $51,157 comptred
$84,568 at April 30, 2012. The decrease duringpiméod is due to cash expenses paid and a dedreaseounts
payable.

The investment in mining claims at October 31, 2@&8 $106,998 unchanged from the amount at the®eAgril
2012.

At October 31, 2012 the Company had accounts payaid accrued liabilities in the amount of $65,2dhpared
to $78,529 at April 30, 2012.



Liguidity and capital resources

At October 31, 2012, the Company had shareholdguiyein the amount of $52,194 compared to shadsrs|
equity of $69,784 at April 30, 2012. The decreaas a result of the loss incurred in the period.

At October 31, 2011, the Company had an accumuldefitit in the amount of $1,142,224 compared to
$1,125,175 at April 30, 2012.

For the six month periods ended October 31, 201224111 cash was used in operations as follows:4%33in
2012 and $29,757 in 2011. The Company receivedegds of $5,110 on sale of its marketable seestiii 2011
compared to $Nil in 2012.

At October 31, 2012 and 2011 the Company hadhesstment in AurCrest Gold Inc. (formerly Tributaridrals
Inc.) The Company owned 18,000 (90,000 pre shansdatidation) shares of Tribute Minerals Inc. whitdd a
cost of $27,000. Effective December 3, 2010, Ttielthange its name furCrest Gold Inc. and consolidated its
stock on the basis of 1 new share of AurCrest Galdfor each 5 shares of Tribute held.

The investment in AurCrest Gold Inc. is a Finandigdtrument and has been classified as availablesdte
(“AFS") and carried at market value with changes in ealeflected in comprehensive income. During the si
month period ended October 31, 2012, the Companggrézed a loss on the adjustment of AFS financial
instruments in the amount of $541 (2011 — $1,62Mted to the unrealized loss on these availableséte
financial instruments.

Capital Management

The Company’s policy is to attain a strong cafdi@e so as to maintain investor, creditor and madefidence
and to sustain the future development of the bgsineThe Company manages its capital structurenaaides
adjustments to it in light of changes in econonuaditions and the risks characteristic of the ulyitey resource
assets. As a junior resource exploration comptreyCompany considers its capital structure todeprised of
working capital only. In order to maintain or asljthe capital structure, the Company may from tionéme issue
shares and adjust its capital spending to managentiand projected expenditure levels.

The Company has not paid or declared any dividesimlse the date of its incorporation, nor are anydéinds
contemplated in the foreseeable future.

The Company does not have any externally imposgidataequirements.
There were no changes in the Company’s approacapital management during the period.
Mining Properties

The Company holds a 100% interest in five (5) ngnitaim blocks in Sourdough Bay and Mikanagan BSafitea,
Flin Flon District, Manitoba, four (4) of which ambject to a 3% Net Smelter Returns Royalty anel @) of
which is subject to a 2% Net Smelter Returns Rgyalt

As indicated in the Company’s NI 43-101 TechnicapBrt dated November 30, 2010 titled “Geology and
Mineralization on the Duff Claims, Flin Flon Are&dlTS 63K14/NW), Manitoba” prepared by Mark Fedikow,
Ph.D., P.Eng., P.Geo. C.P.G. of Mount Morgan Resgsuitd., the Company has a recommended exploration
program on the Duff Claims totaling $546,105 in tploases: Phase One comprising line/grid cuttinduded
Polarization (I.P.) and magnetometer surveys atiidgeochemistry sampling to define drill targetslidwed by
Phase Two comprising 2,000m of diamond drillindie Teport can be reviewedvatvw.sedar.com
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In late November, 2011, the Company completeda fitld magnetic survey across the entire claiotklof the
Duff Claims property using a compass paced, flagged GPS-controlled grid. A total of 122 kilometreas
surveyed by EXSICS Exploration Limited of Timmir®rtario). A report was prepared and filed in Deloem
resulting in a refund to the Company of $50,800rfarevious payments made in lieu of expendituretherDuff
Claims.

The Duff Claims property is located 33 km east-neatst from the mining community of Flin Flon, Marti&, near
the central portion of the Flin Flon — Snow Lakécamic belt. The belt stretches from Amisk Lakes{&dchewan)

to Wekusko Lake, east of Snow Lake, Manitoba andeisowned for base metal massive sulphide-type
mineralization accompanied by significant precimetal credits.

Magnetic Survey Results

The most predominant magnetic feature outlinedhengrid is a large area consisting of both magrgtibs and
lows. This magnetic feature is likely an iron-rigtk thought to be part of the northwest segmérat large fold
structure centered in Naosap Lake and extendirgythd southwest corner of the claim group. The afethe
magnetic high is part of a large U-shaped, soutbing magnetic anomaly which may represent a gaisibrasion.
Magnetic gabbroic units are present in the aretheonorthwest of the property. The second mosigmenant
feature is a magnetic low interpreted to be theppgsical signature of the Sourdough Fault structliteese two
features are considered to be high priority taageés for further exploration.

Historic Exploration

The results of historic exploration, including diama drilling, in areas immediately adjacent to tff Claims
have documented the presence of gold mineralizati@ssociation with sulphide minerals and relatkdration.
Esso Minerals drilling in the 1980s intersectedblésgold in the area of the Duff Claims in asstoiawith up to
5% pyrite, minor pyrrhotite, galena, chalcopyritedatrace arsenopyrite. This mineralization occumethin a
multi-deformational, multi-episodic quartz injectdwtittle-ductile deformation zone. Alteration asisted with the
high-grade gold consisted of silicification, biatétion, and quartz veins, but lacked significaatbonatization.
This alteration is similar to that associated vatbvated gold values intersected by Esso’s 198Bndralong the
Sourdough Bay Fault. Grab and chip samples alorsgRault assayed up to 3.48 oz/ton Au and pointthéo
potential for high-grade gold mineralization in Deff Claims environment.

New accounting policies issued but not yet adopted

Certain new standards, interpretations and amentdntenexisting standards have been issued by tisB1Ar
IFRIC that are mandatory for accounting periodsifo@gg on or after June 1, 2013 or later. Upd#tes are not
applicable or immaterial to the Company have beeluded.

Financial Instruments: Classification and Measuremat (“IFRS 9”)

Effective for annual periods beginning on or affemuary 1, 2013, with early adoption permitted, 3FR
introduces new requirements for the classificateord measurement of financial instruments. Managéme
anticipates that this standard will be adoptedhim €Company’'s consolidated financial statementstterperiod
beginning on or after January 1, 2013 and has eiatgnsidered the potential impact of the adopioirRS 9.

In May 2011, the IASB issued the following standareffective for annual periods beginning on oerfanuary 1,
2013 with early adoption permitted, which have yett been adopted by the Company. The Company dtageh
begun to assess the impact that the new and amstatehrds will have on its financial statements/ioether to
early adopt any of the new requirements.

International Financial Reporting Standard 10, Con®lidation (“IFRS 10”)
IFRS 10 requires an entity to consolidate an ireesthen it is exposed, or has rights, to varia¢lerns from its
involvement with the investee and has the abititaffect those returns through its power over tvestee. Under
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existing IFRS, consolidation is required when atitghas the power to govern the financial and apieg policies
of an entity so as to obtain benefits from its\atiis. IFRS 10 replaces SIC-12 Consolidation ecsgd Purpose
Entities and parts of IAS 27 Consolidated and Sepdfinancial Statements.

International Financial Reporting Standard 11, Joirt Arrangements (“IFRS 11")

IFRS 11 requires a venture to classify its inteiest joint arrangement as a joint venture or joipération. Joint
ventures will be accounted for using the equityhdtof accounting whereas for a joint operationviieture will

recognize its share of the assets, liabilities maeeand expenses of the joint operation. Undestiagi IFRS,

entities have the choice to proportionally consiidor equity account for interests in joint veatur IFRS 11
supersedes IAS 31, Interests in Controlled Entitidn-monetary Contributions by Venturers.

International Financial Reporting Standard 12, Disdosure of Interests in Other Entities (“IFRS 12")

IFRS 12 establishes disclosure requirements ferests in other entities, such as joint arrangesnersisociates,
special purpose vehicles and off balance sheethashi The standard carries forward existing dsales and also
introduces significant additional disclosure reqments that address the nature of, and risks asedawith, an
entity’s interests in other entities.

International Financial Reporting Standard 13, Fair Value Measurement (“IFRS 13")

IFRS 13 is a comprehensive standard for fair vaheasurement and disclosure requirements acrodsRE
standards. The new standard clarifies that fdinevés the price that would be received to selhaset, or paid to
transfer a liability in an orderly transaction betm market participants, at the measurement déttealso
establishes disclosures about fair value measurteniémder existing IFRS, guidance on measuringdiadosing
fair value is dispersed among value measurementamany cases does not reflect a clear measutdrasis or
consistent disclosures.

International Accounting Standard 28, Investmentst Associates and Joint Ventures (“IAS 28”)

As a consequence of the issuance of IFRS 10, IFR@rid IFRS 12, IAS 28 has been amended and wilidt
provide accounting guidance for investments in giases and will set out the requirements for thgliagtion of
the equity method when accounting for investmemissisociates and joint ventures. This standaildbeibpplied
by the Company when there is joint control or digant influence over an investee.

Further information with regards to the conversiorlFRS is included in the Company’s Consolidatéidancial
Statements as at April 30, 2012 and 2011. We dmawv attention in particular to Note 13 which disses the
impact that the conversion from CGAAP to IFRS had bn the Company’s financial information and ides the
required reconciliations for first time adopters.

Transactions with related parties

The Company'’s related parties consist of execuiffieers and directors:

Six months ended Oct. 31

Related Party ltem 2012 2011
Director Legal fees charged to statement of loss $ 4,594 40,673
Key Management Salaries and fees charged to statement of loss $ - $ -
Personnel Share-based payments charged to statement of loss $ $ 75,000

The above transactions were in the normal courepefations and were measured at the exchange smdiich
are the amounts agreed to by the related parties.



Share Capital

Authorized

Unlimited common shares

No shares were issued in the current quarter.

Share based payments

The Company has a common share purchase option(iflanPlan”) for directors, officers, employees, and
consultants. Options granted under the Plan giyndérave a five-year term. Options are grantec grice no
lower than the market price of the common sharéiseatime of the grant.

For the six months ended October 31, 2012, shaeebpayments of $Nil (2011 - $75,000) was chargddsss.

The change in stock options during the six montited October 31, 2012:

Number of Wtd Avge

options exc. price
At April 30, 2012 550,000 $ 0.15
Issued - $ -
At October 31, 2012 550,000 $ 0.10

The fair value of the stock options issued in theent quarter was estimated using a Black-Schm#ésn pricing
model with the following assumptions: dividendlgtief 0%, expected volatility of 150%, risk-fregenest rate of
1.53% and expected life of 5 years.

The following table summarizes information abouti@ms outstanding at October 31, 2012:

Number of Remaining
options  contractual

Exercise life in years
price
0.10 550,000 3.50

Summary of Quarterly Results:

Oct 31 Jul 31 Apr 30 Jan 31 Oct 31 Jul 31 Apr30 Jan 31
2012 2012 2012 2012 2011 2011 2011 2011
Revenue $- $- $ - $ - - $ $5,110 $ - $ -
Net income (loss) (8,531) (9,059) (30,980) 4875 (15,111) (80,698) (19,631) (3@p
Net income (loss) per share
-basic and diluted - - - - - Q) (0.01)
Total assets 177,177 183,964 208,052 383,1 225,276 243,940 242,713 263,839

Outstanding Share Data

Common shares and convertible securities outstgrati(December 17, 2012) were:



Common
Expiry Exercise Securities Shares on
Security Date Price Outstanding  Exercise
Common shares n/a n/a 9,708,768 N/A
Warrants Various $0.10 3,709,999 3,709,999
Options May 6, 2016 $0.19 550,000 550,000

@ At the Annual General and Special Meeting of Shelders of the Company held on August 21, 2012,
Shareholders approved the reduction in the exemise of 550,000 directors stock options to $QpED share.
The Company requested of CNSX and was granted b8>XChh exemption to reprice the options on August 24
2012.

Subsequent Events

Subsequent to period end the Company extended xpieyedate of its outstanding warrants (see heading
“Outstanding Share Data” above) for one (1) yeamftheir existing expiry dates. All other termstloé warrants,
including the exercise price of $0.10 are unchanged

Risk Factors

The Company is exposed to credit risk and liquidgk. The Company’s primary risk management dbjeds to
protect assets, earnings and cash flow and, ubignathareholder value. Risk management strateggediscussed
below, are designed and implemented to ensuretika€Company’s risks and the related exposure amsistent
with its business objectives and risk tolerancéer& have been no changes to the risks to whicktdinepany is
exposed or to the corresponding risk managemeategtes during the current period.

Credit risk

The Company’'s accounts receivable include amouras dre recoverable on account of harmonized sales
These amounts are subject to verification througtita that may be conducted by Canada Revenue Agefie
accounts receivable do not contain any past dueiat®@and the Company has no history of bad debts.

Liquidity risk

The Company currently has limited financial resesrchas no source of operating income and has swaase
that additional funding will be available to it émable it to meet its obligations as they becormee ddithough the
Company has been successful in the past in fingritsractivities, there can be no assurance thaillibe able to
do so in the future.

In addition to the financial risks noted above egithe Company’s current status as an exploratagesompany,
there are numerous additional risk factors thatldcaffect the Company’'s business prospects andrdutu
performance, including the following. These risksl uncertainties are not the only ones facingGbmpany.
Additional risks and uncertainties not presentlywn to the Company, or that the Company currendgnas
immaterial, may also affect the Company’s busipesspects and future performance.

Additional capital

The exploration and development of the Company'semail property interests will require substantiddiiional

financing. Failure to obtain sufficient financingpy result in the delay or indefinite postponenafrexploration,
development or production on the Company’s mingraperty interests. The Company will also reqaidditional
funding to acquire further property interests. THidity of the Company to arrange such financinghe future
will depend, in part, upon the prevailing capitaariket conditions as well as the business performaricthe
Company. There can be no assurance that the Compulinbe successful in its efforts to arrange aiddial

financing on terms satisfactory to the Company.adéitional financing is raised by the issuanceludres from
treasury of the Company, control of the Company ote@nge and security holders may suffer additiditation.



Operating history

The Company has a very limited history of operatiand must be considered a start-up. As suclGangpany is
subject to many risks common to such enterprisedding under-capitalization, cash shortages téiticns with
respect to personnel, financial and other resouaoelsan absence of revenues. There is no assuttzaicthe
Company will be successful in achieving a returrsbareholder investment and the likelihood of sssaaust be
considered in light of its early stage of operadion

Highly speculative business

The nature of the Company’s business is highly gladge due to its proposed involvement in the eration,
development and production of minerals. Explorafir minerals involves many risks, which even enbation
of experience, knowledge and careful evaluation matybe able to overcome. There is no assurarateathy
commercial quantities of ore will be discoveredtihy Company. The commercial viability of a minedaposit, if
discovered, depends upon a number of factors imgjutie particular attributes of the deposit (pipadly size and
grade), the proximity to infrastructure, the impadt mine development on the environment, envirortaen
regulations imposed by various levels of governnaamt the competitive nature of the industry whiabhses base
metal prices to fluctuate substantially over sipariods of time. Most of these factors are beyiwedcontrol of the
Company. Mineral exploration and development aghlia speculative and few properties that are exqucare
ultimately placed into commercial production.

Commodity price and exchange rate fluctuations

The feasibility of mineral exploration is signifitdy affected by changes in the market price of thieerals
expected to be produced. Mineral prices fluctuaigely and are affected by numerous factors beythed
Company’s control. The level of interest rateg thte of inflation, world supply of minerals angkslity of
exchange rates can all cause significant fluctnatio mineral prices. Such external economic factoe in turn
influenced by changes in international investmexttgons and monetary systems and political devedoypsn

Key officers, consultants and employees

The success of the Company will be largely depeindpan the performance of its key officers, corentl and
employees. Locating mineral deposits depends rmmeber of factors, not the least of which is thehtécal skill
of the exploration personnel involved. Failurerébain key individuals or to attract or retain dudfial key
individuals with necessary skills could have a mally adverse impact upon the Company’s succe$se
Company has not purchased any key-man insuranber@gpect to any of its directors, officers or edtats and
has no current plans to do so.

Title

The mining claims in which the Company has an @gehave not been surveyed and, accordingly, tbeiger
location of the boundaries of the claims and owmprsf mineral rights on specific tracts of landmarising the
claims may be in doubt. Such claims have not lmegverted to lease and tenure, and as a resulsuéject to
annual compliance with assessment work requireme@ther parties may dispute the Company’s titlatso
mining properties. While the Company has diliggmivestigated title to all mineral claims and the best of its
knowledge, title to all properties is in good stiauggl this should not be construed as a guaranted@lef The
properties may be subject to prior unregistere@egents or transfers or land claims, includingtfiations land
claims and title may be affected by undetectedaigfeThere is no guarantee that title to the Camggproperties
or its rights to earn an interest in its propertig not be challenged or impugned. Also, in marguntries
including Canada and the USA, claims have been raadenew claims are being made by aboriginal psaplat
call into question the rights granted by the gomeents of those countries in respect of resourcpepties.

Maintaining interestsin mineral properties

The Company’s continuing right to maintain its owsfgp in its mineral property interests will be dagdent upon
compliance with applicable laws and with agreemeatsvhich it is a party. There is no assurance tha
Company will be able to obtain and/or maintain raljuired permits and licenses to carry on its dera
Additional expenditures will be required by the Gmny to maintain its interests in its propertid$iere can be no
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assurance that the Company will have the funds,bsilable to raise the funds or will be able to pnwith the
provisions of the agreements relating to its priggemhich would entitle it to an interest theraimd if it fails to do
so its interest in certain of these properties ayeduced or be lost.

External market factors

The marketability and price of minerals which maydrquired or discovered by the Company will bec&d by
numerous factors beyond the control of the Compaifte Company will be affected by changing produrcti
costs, the supply or/and demand for minerals, #te of inflation, the inventory levels of minerdield by

competing companies, the political environment emahges in international investment patterns.

Governmental and regulatory requirements

Government approvals and permits are currently, may in the future, be required in connection witie
Company’'s operations. To the extent that suchas are required and not obtained, the Company lea
restricted or prohibited from proceeding with pladnexploration or development activities. Failtwmecomply
with applicable laws, regulations and permittingjuieements may result in enforcement actions tharder,
including orders issued by regulatory or judiciatherities causing operations to cease or be tedtaivhich may
include requirements for the Company to take ctifreaneasures requiring capital expenditures, llastan of
additional equipment, or other remedial actionsartiBs engaged in mining operations may be requiced
compensate those suffering loss or damage by redsbe mining activities and may be liable foricw criminal
fines or penalties imposed for violations of apglile laws or regulations. Amendments to curremis)a
regulations and permitting requirements, or morsagent application of existing laws, could havematerial
adverse impact on the Company and cause increasegpital expenditures or production costs or rédas in
levels of production at producing properties omisgjabandonment or delays in the developmentagepties.

Environmental regulations

All phases of the Company’s operations are suliieanvironmental regulation. Environmental ledisla is
becoming more strict, with increased fines and [tiesafor non-compliance, more stringent environtaén
assessments of proposed projects and a heightegrdedof responsibility for companies and theiiceffs,
directors and employees. There can be no assuthatenvironmental regulation will not adverseffeat the
Company’'s operations. Environmental hazards mast ex a property in which the Company holds aerigst
which are unknown to the Company at present whilelbeen caused by previous or existing ownerperators
of the property.

Environmental legislation provides for restrictioand prohibitions on spills, releases or emissiohyarious
substances produced in association with certairmngniimdustry operations, such as seepage fronmgailtisposal
areas, which would result in environmental pollatioA breach of such legislation may result in itngosition of
fines and penalties. In addition, certain typesmdrations require the submission and approvaheironmental
impact assessments. Environmental legislatiovadviang in a manner which means standards, andresfioent,
fines and penalties for non-compliance are moieggnt.

Environmental assessments of proposed projecty eaheightened degree of responsibility for comgarand
their directors, officers and employees. The obfstompliance with changes in governmental regotetihas the
potential to reduce the profitability of operationIhere is no assurance that future changes iiroemental

regulation, if any, will not adversely affect the@pany’'s operations. The Company intends to fedignply with

all environmental regulations in all of the couesrin which it is active.

Conflicts of interest

Certain directors and officers of the Company armay become associated with other natural resaoc®ganies
which may give rise to conflicts of interest. lecardance with th&usiness Corporations Act (Ontario), directors
who have a material interest in any person whopargy to a material contract or a proposed mdteoiatract with
the Company are required, subject to certain eia@ptto disclose that interest and generally ab$tam voting
on any resolution to approve the contract. In taldithe directors and the officers are requieddt honestly and
in good faith with a view to the best intereststtd Company. The directors and officers of the Gamy have
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either other full-time employment or other businesstime restrictions placed on them and, accofgjnthe
Company will not be the only business enterpristhese directors and officers.

Uninsured risks
The Company currently does not have liability issure.

Competition in acquiring additional properties

Significant and increasing competition exists fanenal acquisition opportunities throughout the Mor As a
result of this competition, some of which is withrde, better established mining companies with tankial
capabilities and greater financial and technicabueces, the Company may be unable to acquiresrighéxploit
additional attractive mining properties on termsaihsiders acceptable.

Dividend policy

No dividends on the common shares of the Compang baen paid by the Company to date. The Company
intends to retain its earnings, if any, to finatke growth and development of its business andnbagresent
intention of paying dividends or making any othestributions in the foreseeable future.

Outlook

The Company completed a total field magnetic suweyts Duff Claims during the third quarter ofdad 2012
(see heading “Mining Properties” above). Furtherknis required to clearly define drill targets.hef Company
has been seeking further financing and is curresgfking additional property interests in Manitabd Ontario to
both add shareholder value and help facilitateh&rrfinancing of the Company. In spite of the @arhg turmoil

in the markets, the resource sector remains sontapliaistic and Management of the Company contrioebe
hopeful that it will be able to build the Companithwproperty acquisitions and financings now thet Company
has more liquidity through its listing on CNSX.

Forward Looking Information

Certain statements in this MD&A may constitute tflard-looking” statements which involve known andmiown
risks, uncertainties and other factors which mayseathe actual results, performance or achievenwnthe
Company and its subsidiary, or the industry in \Whtiey operate, to be materially different from &myre results,
performance or achievements expressed or impliezliblg forward-looking statements. When used in itport,
the words “estimate”, “believe”, “anticipate”, “iand”, “expect”, “plan”, “may”, “should”, “will", the negative
thereof or other variations thereon or comparadiminology are intended to identify forward-lookistatements.
Such forward-looking statements reflect the cureqectations of the Management of the Company resipect
to future events based on currently available mfition and are subject to risks and uncertaintiasdould cause
actual results, performance or achievements terdiffaterially from those expressed or implied ysthforward-
looking statements, such as reduced funding, coyramd interest rate fluctuations, increased coitipetand
general economic and market factors and includimgrisk factors summarized above under the hedtRigk
Factors”. New risk factors may arise from timeitne and it is not possible for Management of tleenpany to
predict all of those risk factors or the extentaich any factor or combination of factors may @aastual results,
performance or achievements of the Company to kerially different from those expressed or impliadsuch
forward-looking statements. Given these risks andertainties, investors should not place unduiamet on
forward-looking statements as a prediction of datesults. Although the forward-looking statemeciaitained in
this MD&A are based upon what Management beliegdset reasonable assumptions, the Company cannotass
investors that actual results will be consistenthwihese forward-looking statements. The forwaaking
statements contained in this MD&A speak only athefdate hereof. The Company does not undertakssame
any obligation to release publicly any revisions tleese forward-looking statements to reflect eveots
circumstances after the date hereof or to reflezbccurrence of unanticipated events, exceptcasresl by law.

Additional Information:
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(1) Additional information about the Company may berfdwn SEDAR atvww.sedar.com

(2) Additional information is provided in the Companyisancial statements for the most recently congalet
year end (year-end April 30, 2012) which were pregainder IFRS.

(3) Mark Fedikow, P.Eng. P.Geo. C.P.G., a QualifiedsBerin accordance with the Canadian regulatory
requirements as set out in NI 43-101, a consuliejogist for the Company, has reviewed and apjortive
technical information in this MD&A.



