TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013

General

The following Management’s Discussion and AnalysD&A”) of the financial condition and results of
the operations of Tartisan Resources Corp. (theri@my” or “Tartisan”) has been prepared as of March
3, 2014. This MD&A constitutes management’s revithe factors that affected the Company’s financia
and operating performance for the nine months efEmmber 31, 2013. This discussion should be read
in conjunction with the Company’'s annual auditechsmidated financial statements for the year ended
March 31, 2013. Those consolidated financial stat@s are prepared in accordance with International
Financial Reporting Standards and Interpretatiansiuding IAS 34, “Interim Financial Reporting”
(collectively "IFRS") as issued by the InternatibAacounting Standards Board. In addition, this MB&
should be read in conjunction with the annual 2MI3&A. The Company’s presentation currency is the
Canadian dollar. Reference herein of $ is to Camadiollars and reference of US$ is to United States
dollars.

The audit committee, consisting of three indepehdéeectors of the Board of Directors of the Comypan
has reviewed this MD&A pursuant to its charter ahd Board has approved the disclosure contained
herein.

Forward Looking Information

Certain of the statements made and informationaioet! herein is “forward-looking information” withi

the meaning of the Ontario Securities Act. Suclvéod-looking statements are subject to a number of
risks and uncertainties, including statements relgay the outlook for the Company’s business and
operational results. By nature, these risks andentainties could cause actual results to differ entlly
from what has been indicated. Factors that couldiseaactual results to differ materially from any
forward-looking statement include, but are not texi to, failure to establish estimated resourced an
reserves, the grade and recovery of ore which rsethirom estimates, capital and operating costyinar
significantly from estimates, delays in or failume obtain governmental, environmental or other pudj
approvals and other factors including those risksdauncertainties identified above. The Company
undertakes no obligation to update publicly or othiee revise any forward-looking information as a
result of new information, future results or otherch factors which affect this information, excapt
required by law.

Description of Business

The Company is a junior mineral exploration compfotused primarily on the exploration, discovergan
development of mineral deposits in Pera.

The Company was receipted by the Ontario Secu@@mamission for a Final Prospectus dated November
23, 2011 in connection with an Initial Public Offeg. The Company filed an Amended and Restated
Prospectus (the “Prospectus”) dated February 18 28lating to the Initial Public Offering. Howevelue

to several factors, including adverse market camut the Company decided to cease marketing finigis

in connection with the Initial Public Offering. h& Company will continue its funding by way of aig
placements. The receipted Prospectus achievedoileofmaking the Company a reporting issuer in the
Provinces of Ontario, Alberta and British Columbia.

The Company intends on undertaking a one phasemtign program which will include an initial 400m
of drilling with respect to the Company’s minerahcessions.

In addition, the Company began trading on the Ciamalational Stock Exchange under the stock symbol
“TTC” as of September 13, 2012.
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The Company primarily operates through its whollyned subsidiary, Minera Tartisan Perl S.A.C.
(“Minera Tartisan”) which is incorporated in Peflhe Company, through its subsidiary, holds a 100%
interest in eight mining concessions covering afaser area of 3,480 hectares, in aggregate. The
Company’s current objective is to focus on the dfigt Project by exploring and developing its mihera
deposits and more specifically by focusing on tlae $arkito anomaly. The Victoria Project covers an
aggregate area of 3,480 hectares in the Distri¢fuEndoval, Province of Pallasca in the Departnodnt
Ancash, in the Republic of Pera.

The Company made its final option payment towardMietoria property in Perd. This payment has

secured for the Company, a 100% unencumbered stteréwo key mining concessions that form part of

the overall 3,480 ha property. The mineral righds the entire property area are now owned 100% by
Tartisan with no residual ownership royalties. Tihal payment totaled $US 100,000.

The Company holds no interests in producing or censial deposits. The Company has no production or
other revenue. Commercial development of any kifillomly occur in the event that sufficient quaigst

of deposits containing economic concentrations ofemal resources are discovered. If in the futare
discovery is made, substantial financial resourgéisbe required to establish mineral reserves. ifddal
substantial financial resources will be requirediéwelop mining and processing for any mineral messe
that may be discovered.

Highlights

Highlights of the Company’s activities for the patiended December 31, 2013, and subsequent to year-
end, are as follows:

= In February 2014, the Company announced it hasdignletter agreement with Eloro Resources
Ltd., granting Eloro an option to earn a 50% intefa Tartisan’s La Victoria property in Ancash,
Peru.

Under the terms of the agreement, Eloro can e&®P& interest in the Property at Eloro’s option
by expending $1.5 million in staged exploration amdrk expenditures on the Property, and
making cash payments to the Company totalling iEDover a four year period.

= |n February 2014, the company acquired an additioniaeral concession known as “Rufina”.
The Rufina concession is 100 ha. in size and stémtadjacent and to the western boundary of the
Company’s existing San Felipe 1 concession.

= In July 2013, the Company completed private placgmef 1,500,000 units at $0.06 per unit, for
aggregate gross proceeds of $90,000. Each unitsteref one common share and one common
share purchase warrant. Each warrant is exercigaioleone common share at $0.15, expiring on
July 30, 2014.

= In April 2013, the Company completed private plaeats of 540,000 units at $0.10 per unit, for
aggregate gross proceeds of $54,000. Each unitistensf one common share and one-half
common share purchase warrant. Each full warragxéscisable into one common share at $0.20
expiring on April 9, 2014.

= The Company began trading on September 13, 201theol€anadian National Stock Exchange
under the symbol TTC;

= During 2013, the Company commenced raising fundsvay of private placements and issued
1,395,000 units at $0.25 per unit for aggregatsgmoceeds of $348,760. Each unit consists of
one common share and one common share purchasenwvawercisable at $0.40 expiring on
March 12, 2014;

Page 2



TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013
= In November and December 2012 and issued 822,265 an$0.15 per unit for aggregate gross
proceeds of $123,340. Each unit consists of onentmmshare and one half of a common share
purchase warrant exercisable at $0.25, expirinmagths from the date of issue.

= The Company paid the following to eligible findefg) a commission equal to 8% of the gross
proceeds raised, which totaled $19,840; and (lpnantission equal to 8% of the number of units
issued, which totaled 71,200 finders warrants b&sged with a fair value of $5,246 (see note 8
(d) for details with respect to Agent’'s and Findértarrants). The Company paid other share issue
costs of $6,700 to a director of the Company.

= During 2013, 878,000 common shares were issuedantir value of $182,909 on settlement of
debt due to related parties amounting to $219,6Gygregate. The gain on settlement of $36,591
has been credited to contributed surplus as theses were issued to officers and directors of the
Company.

= During 2013, 200,000 common shares were issuedanv#ir value of $41,665 to a vendor of the
company on settlement of debt in the amount of CBER, A gain on settlement of $8,335 was
recognized in the consolidated statement of congmrgle loss.

= During 2013, the Company issued 200,000 commoneshaith a deemed value of $0.25 per
share aggregating $50,000 for corporate adminigéraervices. The foregoing shares were issued
to individuals related to an officer of the Company

= The sixth option and final payments of US$20,00@ &55$100,000 pursuant to an option
agreement to acquire a 100% interest in certainngiooncession covering 761 hectares of the
Victoria Property were made.

= On October 5, 2012, the Company granted 2,500,80¢k soptions to officers, directors and
consultants of the Company. The stock options as¥cesable into one common share of the
Company at a price of $0.25, expiring on Octobe204,7.

= On November 24, 2011, the Company was receiptatidontario Securities Commission for its
Final Prospectus dated November 23, 2011. Thealnigrms of the Initial Public Offering
reflected a minimum offering of 5,555,556 units anchaximum offering of up to 7,777,778 units
at a price of $0.45 per unit. Each unit was conggrisf one common share and one common share
purchase warrant, which were exercisable at $®b@ period of 18 months following the listing
of the Company’s common shares on a recognized diamastock exchange. However, on
January 9, 2012, the Company and the agent amée¢hededjency agreement to change the price of
the offering and the number of units. The amendéting consisted of a minimum of 4,500,000
units and a maximum of up to 5,175,000 units arieepof $0.35 per unit for minimum gross
proceeds of $1,575,000 and maximum gross procebdi,811,250. Due to several factors,
including significant adverse market conditiong @ompany was unable to close its Initial Public
Offering. The receipted Prospectus, however, hawseaed the goal of making the Company a
reporting issuer in the Provinces of Ontario, Ataeand British Columbia;

Selected Annual Information
For the For the
year ended year ended
March 31, 2013 March 31, 2012

Revenue $ - $ -

Net loss 835,017 1,022,531
Comprehensive loss 840,474 1,018,281
Mineral properties 223,647 105,679
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For the For the
year ended year ended
March 31, 2013 March 31, 2012

Total assets 253,936 127,197
Current liabilities 467,785 261,032
Long-term liabilities 91,517 289,113
Cash dividends declared - -
Net loss per share — basic and fully diluted 0.032 0.041

Results of Operations for the Nine Months Ended Dexnber 31, 2013

For the nine months ended December 31, 2013, timep@oy incurred a net loss of $327,031 (December
31, 2012 — $695,965) and a comprehensive loss 88,683 (December 31, 2012 - $687,066). Total
general and administrative expenses for the pezimted December 31, 2013 were lower relative to the
period ended December 31, 2012 primarily due tddhewing reasons:

Management and consulting expense decreased t@dO%December 31, 2012 — $202,700)
which reflects management’s initiatives to reduoe ¢verall ongoing costs of administration of
the Company given the current turbulent capitalkets,

Exploration costs decreased to $51,862 from $134{@6the nine months ended December 31, as
a result of the Company’s shift in focus to raisadgitional funds to further explore the Victoria
Property;

Salaries and benefits expense increased to $1{TR3®mber 31, 2012 — $13,572) which reflects
certain severance and benefit costs relating tingcdown the administrative office in Peru in an
effort to preserve cash;

Office, general and administration increased to3$424 (December 31, 2012 — $93,682) due to
increased travel to Peru to commence cost cuttiiiiatives as well as increase marketing and
promotion costs to increase shareholder value;

Directors’ fees were instituted through the latartf fiscal 2013 and continued through the nine
months ended December 31, 2013. Accordingly, directees increased to $24,000 (December
31, 2012- $nil).

Foreign exchange loss decreased to $6,572 fromira 8899 for the nine months ended
December 31, 2012 as a result of a decrease ie @lilne Peruvian New Sol in comparison to the
Canadian dollar during the period.

Details of the expenditures comprised principafiygeneral and administration costs, property evauoa
and pre-acquisition costs, and exploration cositstributing to the loss, are outlined below:

For the period For the period
ended December ended December
31, 2013 31, 2012

Management and consulting fees $ 57 $ 202,700
Depreciation 999 1,125
Directors fees 24,000 -
Exploration costs 51,862 124,263
Interest and bank charges 1,415 2,878
Interest on notes payable 6,630 -
Office, general and administration 123,724 93,682
Professional fees - 87,815
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For the period
ended December

For the period
ended December

31, 2013 31, 2012
Rent 5,314 8,430
Salaries and benefits 17,289 13,572
Share-based payments - 161,500
$ 327,031 % 695,965

Summary of Quarterly Results

Selected financial information for the nine monémded December 31, 2013 and the eight fiscal gsarte
of 2013 and 2012 are presented below:

Quarterly Financial Information (unaudited)

2014 2014 2014 2013
Q3 Q2 Q1 Q4
Net loss $ 67,319 113,273 156,698 197,628
Comprehensive loss $ 63,752 113,273 158,218 237,994
Loss per share (basic and diluted$ 0.002 0.003 0.005 0.006
Total assets $ 240,576 243,251 256,534 253,936
Total liabilities $ 715,949 654,872 651,838 559,302
Shareholders’ equity (deficiency) $ ( 475873 411,621) ( 395,304) ( 305,366)
2013 2013 2013 2012
Q3 Q2 Q1 Q4
Net loss $ 281,657 211,816 143,916 397,628
Comprehensive loss $ 292,292 256,581 144,695 381,17
Loss per share (basic) $ 0.010 0.006 0.006 0.013
Total assets $ 154,958 161,361 132,520 127,197
Total liabilities $ 338,413 342,425 532,263 550,145
Shareholders’ equity (deficiency) $ ( 183455 181,064) ( 399,743) ( 422.p48
2012 2012 2012
Q3 Q2 Q1
Net loss $ 59,366 234,246 331,291
Comprehensive loss $ 95,577 216,883 354,644
Loss per share (basic) $ 0.001 0.010 0.015
Total assets $ 110,275 149,226 132,166
Total liabilities $ 182,047 125,421 43,808
Shareholders’ equity (deficiency) $ ( Y7 23,805 88,358

Exploration Activities

The Company is focused on exploring and develogingperties located in Peru through its wholly
owned subsidiary.

Victoria Property

The Victoria Property owned and optioned by Min&katisan is situated in the District of Huandoval,
Province of Pallasca in the Department of Ancakh, Republic of Per(. The Claims are centered on
Universal Transverse Mercator coordinate systerayiSibnal South American Datum 1956, zone 18L,
174202 meters East and 9081240 meters North. ighe @) (March 31, 2013 — 7) subject Claims coaer
geographic area of 3,480 (March 31, 2013 — 3,384)dnes and are 100% held.
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Minera Tartisan has signed a Claim Transfer Optiorduly 30, 2009 and filed February 12, 2010 with M
Abdon Apolinar Paredes Brun and his Estate. To @aif ownership Minera Tartisan needs to pay the
claim owners a total of US$202,101 over a 3 yeaiopeaccording to a set schedule. As at March 8132

all of the option payments, pursuant to the optigreement, were paid.

On December 29, 2011, the application for title rothee Santa Ana 2 concession was rejected by the
Ministry of Energy and Mines Perd. On February @12, the Company submitted an appeal which has
since been rejected. During 2013, the Company dstem reacquiring the forgoing concession. To dlte,
the necessary payments and fees applicable to dheessions have been paid and all remaining
concessions are currently in good standing.

Property evaluation and exploration expendituresviamera Tartisan’s individual mining concessiong ar
expensed as incurred. Exploration costs for the mronths ended December 31, 2013 amounted to
$51,862 (December 31, 2012 - $124,263) reflectimg@ompany’s reduced focus in fiscal 2013 on figdin
new properties of merit and general exploratiothincurrent period.

The decrease in exploration costs can primarilathébuted to the reduction in salaries and besefiid
general exploration activity due to management@iatives to reduce the ongoing exploration and
administration costs of the Company’s Peruvian aipaems in an effort to preserve cash, as well sisifain
focus to raising funds for future exploration oé tfiictoria Property.

Other Properties
The Company will continue to assess other poteptigberties for acquisition.
Acquisition Costs and Commitments

Acquisition costs for the Victoria Property and etlproperties are capitalized. The Company entierted

an option agreement with respect to certain coimmesscomprising the Victoria Property during a prio
period. During 2013, the sixth and final option pents of US$20,000 and US$100,000 were made
pursuant to the option agreement.

Under Peruvian law, the concessions acquired fl@rgbvernment remain in good standing as longes th
annual registration payments ($3.00 per hectase)areived by June of each year. One grace yaaidisd
in the event of a delinquent payment.

In addition, concession holders must reach an drpraauction of a least US$100 per hectare in gross
sales within six years from January df the year following the date the title was geshtlf there is no
production on the claim within that period, the cession holder must pay a penalty of US$6 per hecta
under the general regime, of US$1 for small scafeers, and US $0.50 for artisan miners, during@fe
through the 1% years following the granting of the concessiororfrthe 13 year onwards the penalty is
equal to US$20 per hectare under the general redit885 per hectare for small scale miners and US$3
for artisan miners. The concession holder is exdnoph the penalty if exploration expenditures imealr
during the previous year were ten times the amotfitite applicable penalty.

Failure to pay the license fees or the penaltytfar consecutive years will result in the forfeitwokthe
concession.

The fees applicable to the Company’s mineral casioas have been paid through the nine months ended
December 31, 2013.

Tax and concession payments amount to approxim@ie€ly000 per annum.

As at December 31, 2013, the Company had the follgpwommitments:
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= The Company has a lease for office space in Pené. [€ase is month to month. Cash
payments total US $420 per month.

= During the year ended March 31, 2012, the Compamtracted a company to perform
geophysical work on its Victoria Property for US$Z0, in aggregate. During 2012,
US$28,134 of the overall balance was paid and esqubrto exploration costs in the
consolidated statement of comprehensive loss. @maining balance of US$16,736 has been
included in accounts payable and accrued liaksliig of March 31, 2013.

= On December 1, 2012, the Company contracted a agynjpaprovide research and capital

market exposure services. Pursuant to the agreerttentCompany must make monthly

payments of $6,000, and is required to grant stgtlons to acquire up to 200,000 common
shares at an exercise price of $0.25 per sharecieable over a five year period. The fair

value of the stock options to be issued amount$1fp,747, of which $11,831 has been
included in reserve for share-based payments amuensed to office, general and

administration in the consolidated statement of ma@hensive loss (see note 8 (d) for stock
option valuation information). The term of the agrent is to June 1, 2013, and

automatically renews unless either party provithsyt days advance notice.

Revenue

None of the Company’s properties have advancetdeqbint where a production decision can be made.
As a consequence, the Company has no producingpiegpand no sales or revenues. From time to time
the Company will earn interest from funds on deposi

Financial Condition
Liguidity

The Company’s mineral exploration activities haee funded to date primarily through the issuarfce o
common shares and advances from related partidgharCompany expects that it will continue to beea
to utilize these sources of financing until it dieyes cash flow from mining operations. However réhean

be no assurance that the Company will succeed tairobg additional financing, now or in the future.
Failure to raise additional financing on a timebsls could cause the Company to suspend its opesati
and to eventually forfeit or sell its intereststmproperties. Other than as discussed hereirCtimpany is
not aware of any trends, demands, commitments,tevanuncertainties that may result in its liquydit
either materially increasing or decreasing at prese in the foreseeable future. Material increases
decreases in the Company’s liquidity will be substdly determined by the success or failure of its
exploration programs as well as its continued Bhiit raise capital.

Cash as at December 31, 2013 was $887 (March 313 20$676). As of December 31, 2013, the
Company’s only long-term debt are the amounts dueltated parties in the amount of $80,335 (Marth 3

2013 - $91,517). Accounts payable and accruedlitiabi notes payable and current portion of amsunt
due to related parties at December 31, 2013 weBs,664 (March 31, 2013 — $467,785). Currently the
Company’s only material source of funds is throtlghsale of shares by way of private offerings.

Cash used in operating activities during the ninentins ended December 31, 2013 was $171,287
(December 31, 2012 — $428,227).

Cash used for investing activities during the mmenths ended December 31, 2013 totaled $nil (Deeemb
31, 2012 — $27,441), consisting of $nil (DecemierZ12 — $26,856) used in the acquisition of aolokt
property concessions and payments related to csiecssunder option and $nil (December 31, 2012 —
$585) used for the purchase of machinery and ecgripm

Cash generated from financing activities during tliee months ended December 31, 2013 totaled
$171,498 (December 31, 2012 — $453,651) resultmog fprivate placements of common shares of
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$144,000 (December 31, 2012 — $472,100) and umiketissued of $15,000 (December 31, 2012 - $nil).
In addition, certain officers and directors advahéends to the Company through the year to helgl fun
operations in the amount of $13,818 (December 8122 $8,091). Funds raised in private placements
have been partially offset by share issue costseramount of $1,320 (December 31, 2012 — $26,840)
repayments of amounts due to related party in theuat of $nil (December 31, 2012 — $125,149).

At present, the Company’s operations do not geeerash flow and its financial success is dependent
management’s ability to discover economically véabiineral deposits. The mineral exploration process
can take many years and is subject to factorsatteabeyond the Company’s control. In order to foathe
Company’s exploration programs and to cover adrmatise and overhead expenses, the Company raises
money through equity financings. Many factors iefige the Company’s ability to raise funds, inclgdin
the health of the resource market, the climatenfiareral exploration investment, the Company’s track
record, and the experience and caliber of its mamagt. Actual funding requirements may vary from
those planned due to a number of factors, incluthiegorogress of exploration activities.

Management believes it will be able to raise eqcépital as required in the long term, but recogmithere
will be risks involved that may be beyond their toh If the Company is unable to raise sufficient
financing it may need to scale-back its intendeal@ation program and its other expenses.

Total Assets

Total assets increased during the nine months efda#®mber 31, 2013 to $240,576 from $154,958
primarily from an increase in mineral propertiesuléing from additional property acquisition and
exploration costs incurred.

Working Capital

As of December 31, 2013, the Company had a workaqjtal deficiency of $475,373 (March 31, 2013 —

$445,337). The $30,036 decrease in the Company’kimgpcapital is mainly due to funds being expended

on continued exploration of the Company’'s minemhaessions, the building of an access road to the
Victoria Property, the preparation and filing ofettpreliminary, final, and amended and restated
prospectuses for the Company’s Initial Public Offgy and general corporate administration of the

Company.

Capital Resources

The Company relies on the issuance of common slasdvances from related parties to fund working
capital. The Company is actively seeking capitalao infusion from private investors to continuead
exploration and corporate administrative activities

As at December 31, 2013, the Company’'s share tapita $3,268,698 (March 31, 2013 — $3,128,790)

representing 30,445,525 (March 31, 2013 — 28,4@),B2ued and outstanding common shares without par
value. As at December 31, 2013, the Company ha@bX)Q0 warrants outstanding having a combined fair

value of $55,436 compared to 5,550,490 warrantstantling as at March 31, 2013 with combined fair

value of $229,325. The warrants have exercise pniaaging from $0.15 to $0.45. As at December 31,

2013, the Company had 68,800 (March 31, 2013 -509,Agent’s and Finders’ warrants outstanding. The

Agent and Finders’ warrants have exercise priceging from $0.20 to $0.35. As at December 31, 2013,

the Company had 2,500,000 (March 31, 2013 — 2,800,8tock options outstanding. Each option entitles

the holder to purchase one unit of securities énGompany (the “Options”) at $0.25. The forgoingiaps

are exercisable for five years from the grant da@spber 4, 2017.

In July 2013, the Company completed private placgsmand issued 1,500,000 units at $0.06 per unit fo

aggregate gross proceeds of $90,000. Each uniistedsf one common share and one common share
purchase warrant exercisable at $0.15, expiringutdin July 30, 2014.
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In April 2013, the Company completed private plaeats and issued 540,000 units at $0.10 per unit for
aggregate gross proceeds of $54,000. Each unitstedf one common share and one-half of a common
share purchase warrant exercisable at $0.20, egpttirough April 9, 2014. In connection with the
foregoing private placements, 7,200 finders wasamére issued with a fair value of $72. The finders
warrants are exercisable into one common shar@.20$expiring on April 9, 2014.

In November and December 2012, the Company contpfigate placements and issued 822,267 units at
$0.15 per unit for aggregate gross proceeds of 8483 Each unit consisted of one common share and
one-half of a common share purchase warrant exdaleisat $0.25 expiring through to December 19, 2013

In May 2012, the Company commenced raising fundsvay of a private placement and issued 970,000
units at $0.25 per unit for aggregate gross prac@é$242,500. Each unit consists of one commonesha
and one common share purchase warrant exercisadled®d expiring 18 month from the date of listimy

a recognized stock exchange. The Company paidfoatdrs’ fees of $19,400 and issued 58,400 finders’
compensation warrants to eligible finders. Eaclldirs compensation warrant is exercise into ong ami
$0.25 per unit for a period of 12 month from théedaf listing on a recognized stock exchange;

The Company's deficit was $4,208,615 as at Decehe2013 (March 31, 2013 — $3,881,584).

Other than mineral concession commitments, normatse-of-business trade payables, notes payable,
advances from officers and directors and long-teamounts payable, the Company has no other significa
financial commitments or obligations. There aresigmificant contingent liabilities of which the Cpiemny

is aware of at this time.

Management of the Company reviews its operatiorperditures and exploration activities vis-a-vis it
remaining cash resources and is actively engagedurcing capital from new sources and from existin
sources known to them. As the Company has not bpauction on any of its properties, the Company
does not have any cash flow from operations. Theagamy’s main source of cash is the money received
from the issuance of common shares.

The Company will require additional equity finangim fiscal 2014 and in the coming years in order t
fund its working capital requirements and to mam&nd explore its mineral properties. If the Compa
not successful in raising sufficient capital, thengpany will have to curtail or otherwise limit iiperations
and exploration activities.

The Company intends to satisfy the required annaaimitments set out for its mineral concessions and
plans to complete a one phase exploration prograimhvwill include an initial 400 meters of drillingith
respect to the Victoria Property.

Refer to the “Acquisition costs and commitménggction of this MD&A for further discussion regardi
commitments.

Off-Balance Sheet Arrangements
The Company does not have any off-balance shesmtgements.
Transactions with Related Parties

A total of $60,000 (December 31, 2012 — $146,208% waid to related parties during the nine months
ended December 31, 2013 for financial managememt eorporate consulting services. Of the
aforementioned amount of management and consukig $24,000 (December 31, 2012 — $50,700) was
paid to Atlantis Bancorp Inc. (or D. Mark Applebg)company controlled by D. Mark Appleby, Chief
Executive Officer of the Company, for corporate austrative services; $18,000 (December 31, 2012 —
$46,500) was paid to Philip Yeandle and/or Moréttiestments Ltd., a company controlled by Philip
Yeandle, a former Chief Executive Officer of thengmany for corporate administration services; $18,00
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(December 31, 2012 — $49,000) was paid to Paul amkcChief Financial Officer of the Company for
financial management services.

The following table sets out a summary of the eslaparty transactions that occurred through the nin
months ended December 31, 2013 and 2012:

Related Relationship Business Recognition in Period Period
individual purpose of the the consolidated ended ended
or entity transactions financial December  December
statements 31, 2013 31, 2012

Atlantis Chief Executive Corporate Management and
Bancorp Inc. Officer and a administrative consulting fees
or D. Mark  company services expense $ 24,000 $ 50,700
Appleby controlled by the

individual
Paul Chief Financial  Financial Management and
Ankcorn Officer manage_ment and consulting fees $ 18000 $ 49,000

accounting expense
services

Philip Former Chief Corporate Management and
Yeandle or  Executive administrative consulting fees
Moretti Officer and a services expense $ 18000 $ 46,500
Investments company
Ltd. controlled by the

individual
Harry Director of the  Directors fees Directors fees $ 6,000 $ )
Burgess Company
thn Director of the  Directors fees Directors fees $ 6000 $ )
Siriunas Company
Brian Director of the  Directors fees Directors fees $ 6000 $ i
Cloney Company
Douglas Director of the  Directors fees Directors fees $ 6000 $ )
Flett Company
Various Various Various Accounts Payable $ ,803 $ 16,495

Significant Accounting Policies

A detailed summary of all of the Company’s sigrafit accounting policies is included in Note 3 te th
audited consolidated financial statements the moeths ended December 31, 2013.

New Accounting Pronouncements

The following new standards, amendments to staisdand interpretations are effective for periods
beginning on or after January 1, 2013:

IFRS 11, Joint Arrangements ("IFRS 11")

IFRS 11 requires a venturer to classify its intefesa joint arrangement as a joint venture ortjoin
operation. Joint ventures will be accounted fongsihe equity method of accounting whereas for a
joint operation the venturer will recognize its shaf the assets, liabilities, revenue and expenfes
the joint operation. Under existing IFRS, entitlegve the choice to proportionately consolidate or
equity account for interests in joint ventures. R1 supersedes IAS 31, Interests in Joint Ventures
and SIC-13, Jointly Controlled Entities—Non-mongt&ontributions by Venturers.
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TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013

IFRS 13, Fair Value Measurement ("IFRS 13")

IFRS 13 is a comprehensive standard for fair vaheasurement and disclosure requirements for use
across all IFRS standards. The new standard eauiffiat fair value is the price that would be neeei

to sell an asset, or paid to transfer a liabilityain orderly transaction between market particgaait

the measurement date. It also establishes disel@salvout fair value measurement. Under existing
IFRS, guidance on measuring and disclosing faiuevat dispersed among the specific standards
requiring fair value measurements and in many cdses not reflect a clear measurement basis or
consistent disclosures.

IFRIC 20, Stripping Costs in the Production Phasa &urface Mine ("IFRIC 20")

IFRIC 20 requires the capitalization and depresiatf stripping costs in the production phase if an

entity can demonstrate that its probable futureneouc benefits will be realized, the costs can be

reliably measured and the entity can identify tamponent of the ore body for which access has been
improved.

Amendments to other standards
In addition, there have been amendments to existamgdards, including:

= |AS 1, Presentation of Financial Statements (“IA% 1AS 1 has been amended to require
items in other comprehensive loss to be presemteivd categories: items that might be
reclassified into profit or loss and those that wilt be reclassified.

= |AS 27, Separate Financial Statements (“IAS 27'AS|27 addresses accounting for
subsidiaries, jointly controlled entities and ag$ats in non-consolidated financial
statements; and

= |AS 28, Investments in Associates and Joint Vest(fidS 28"), IAS 28 has been amended to
include joint ventures in its scope and to addiks<hanges in IFRS 10-13.

The following new standards, amendments to staisdand interpretations are effective for periods
beginning on or after January 1, 2014:

IFRS 10, Consolidation ("IFRS 10")

IFRS 10 requires an entity to consolidate an iraesthen the entity is exposed, or has rights, to
variable returns from its involvement with the istee and has the ability to affect those returns
through its power over the investee. Under existifigS, consolidation is required when an entity has
the power to govern the financial and operatindgcpes of an entity so as to obtain benefits from it
activities. IFRS 10 replaces SIC-12 Consolidatiorpe@al Purpose Entities and parts of IAS 27
Consolidated and Separate Financial Statements.

IFRS 12, Disclosure of Interests in Other Enti(d6RS 12")
IFRS 12 establishes disclosure requirements ferasts in other entities, such as joint arrangespent
associates, special purpose vehicles and off-balaheet vehicles. The standard carries forward

existing disclosures and also introduces signitieaiditional disclosure requirements that addriess t
nature of, and risks associated with, an entibgarests in other entities.
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TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013

Amendments to other standards

IAS 32 was amended to address inconsistencies firerdupractice when applying the offsetting
criteria in 1AS 32. Under this amendment, the megrof “currently has a legally enforceable right of
set off” was clarified as well as providing clacition that some gross settlement systems may be
considered equivalent to net settlement. This amemd is effective for annual periods beginning on
or after January 1, 2014.

The following amendment to standards and interpicets.is effective for periods beginning on or afte
January 1, 2015:

IFRS 9, Financial Instruments ("IFRS 91FRS 9 addresses classification and measurement of
financial assets and replaces the multiple categoy measurement models in IAS 39 for debt
instruments with a new mixed measurement modelnigaenly two categories: amortized cost and fair
value through profit or loss. IFRS 9 also replates models for measuring equity instruments, and
such instruments are either recognized at fairevéthuough profit or loss or at fair value throughey
comprehensive income. Where such equity instrumargsmeasured at fair value through other
comprehensive income, dividends are recognizeddfitpr loss to the extent not clearly represegtin

a return of investment; however, other gains amsdds (including impairments) associated with such
instruments remain in accumulated comprehensiveniecindefinitely.

Requirements for financial liabilities were addedQctober 2010 and they largely carried forward
existing requirements in IAS 39, Financial Instrunise- Recognition and Measurement, except that
fair value changes due to credit risk for liabditidesignated at fair value through profit and Vessld
generally be recorded in other comprehensive income

Effect of new standardsIFRS 9, IFRS 10, IFRS 11, IFRS 12 and IFRS 3 expected to have an
effect on the financial statements of the Compdinge Company has not determined the extent of the
impact of these standards and does not plan tp adolpt these new standards.

Financial Instruments and Other Instruments

See “Financial instruments and financial risk fastp located in note 12 to the condensed interim
consolidated financial statements for the nine mm®@nded December 31, 2013.

Additional Disclosure for Issuers without Significant Revenue

Additional disclosure concerning Tartisan’s genem@ninistrative expenses and mineral property dgsts
provided in the Company's Statement of Comprehendiess contained in its annual Consolidated
Financial Statements for the year ended March 813 2nd the condensed interim consolidated financia
statements for the nine months ended Decembel03B, 2

Environmental

The Company does not believe that there are amyfisignt environmental obligations requiring maaéri
capital outlays in the immediate future and antité#s that such obligations will only arise when-fidale
development commences. As the Company’s projeetstdl in the exploration stage and no significant
environmental impact has occurred to date, the Gmpmloes not currently consider that expenditures
required to meet any ongoing environmental oblayaiat the projects are material to its resultsodhe
financial condition of the Company at this time.wver, these costs may become material in thedutur
and will be reported in the Company’s filings attkime.
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TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013

Critical Accounting Estimates

The preparation of consolidated financial statemémtaccordance with IFRS requires the use of icerta
critical accounting estimates and judgments. Ib afxjuires management to exercise judgment in aggply
the Company’s accounting policies. These judgmemd estimates are based on management’s best
knowledge of the relevant facts and circumstane&mg into account previous experience, but actual
results may differ from the amounts included infihancial statements.

The Company has determined that the following acting estimates are critical and could have a rredter
effect on the financial statements of the Compétiyare is a change in an estimate:

= The recoverability of the carrying value of minepabperties;

= Depreciation and carrying value of property, plamd equipment;
= Warrant and stock option valuations;

= Carrying value of deferred tax assets and liabgitiand

= Going-concern assumption.

The recoverability of the carrying value of mingpabperties

Mineral exploration and evaluation expenditures arpensed as incurred on mineral properties not
sufficiently advanced as to identify their develagrhpotential. Significant acquisition costs fooperty
rights, including payments for exploration rightadaleases and estimated fair value of exploration
properties acquired as part of an acquisition amgtalized and classified as intangible assets.eCmc
mineral property is considered to be sufficienttvanced and development potential is identified, al
further expenditures for the current year and syiset years are capitalized as incurred. Theses galt

be amortized on the unit-of-production method bagszh estimated proven and probable reserves.

Capitalized costs, on properties not sufficienttivanced, are assessed for impairment when facts and
circumstances suggest that the carrying amountereged its recoverable amount. If the carrying amou
exceeds its recoverable amount, an impairmentisogcognized.

The acquisition of title to mineral properties i@mplicated and uncertain process. The Company has
taken steps, in accordance with industry standémdgerify the title to mineral properties in whittthas an
interest. Although the Company has made effortensure that legal title to its properties is proper
recorded in the name of the Company, there carolsssurance that such title will ultimately be sedu

If title to the property is not secured, any cdpitd costs are written-off in the period in whititle was

lost.

The amounts shown for mineral properties represemfuisition costs incurred to date and do not
necessarily reflect present or future values.

Depreciation and carrying value of machinery andigment

Machinery and equipment (“ME”) are stated at cass|l accumulated depreciation and accumulated
impairment losses. The cost of an item of ME cdas$ the purchase price, any costs directly attable

to bringing the asset to the location and conditiegessary for its intended use and an initiahrege of

the costs of dismantling and removing the item i@stloring the site on which it is located.

An item of ME is derecognized upon disposal, wheld lior sale or when no future economic benefies ar
expected to arise from the continued use of thetagsy gain or loss arising on disposal of theegss
determined as the difference between the net di$gweceeds and the carrying amount of the asset, i
recognized in the consolidated statement of congorglie income.

Page 13



TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013
The Company conducts an annual assessment of siduae balances, useful lives and depreciation
methods being used for ME and any changes arisorg the assessment are applied by the Company
prospectively.

Where an item of ME comprises major components wilifferent useful lives, the components are
accounted for as separate items of plant and eauiprxpenditures incurred to replace a componkean o
item of property, plant and equipment that is aoted for separately, including major inspection and
overhaul expenditures are capitalized.

Carrying value of deferred tax assets and liabsiti

Deferred tax assets and liabilities are determibasied on differences between the financial statemen
carrying values of assets and liabilities and thespective income tax bases (“temporary differef)cand
losses carried forward.

The determination of the ability of the Companyutdize tax loss carry-forwards to offset deferrao
liabilities requires management to exercise judgmem make certain assumptions about the future
performance of the Company. Management is requoessess whether it is “probable” that the Company
will benefit from these prior losses and other defé tax assets. Changes in economic conditiontglme
prices and other factors could result in revisitmthe estimates of the benefits to be realizeth@timing

of utilizing the losses.

Valuation of warrants and share based payments

The preparation of warrant and share based payraoations in conformity with IFRS requires that
management make estimates and assumptions abou¢ fewents that affect the amounts reported as
reserve for warrants and share based paymentg icotisolidated financial statements. The actuatamar
and share based payment valuation could differ fthen estimated warrant and share based payment
valuation.

Going-concern assumption

The Company is in the business of acquiring andogixyyg resource properties. All of the Company’s
resource properties are held within a controlleiityeand are located in Per. The Company has noceo
of revenue, and in the short term does not havedbh required to meet its exploration commitmemnis
pay its administrative expenses. The Company hasyeidetermined whether its properties contain
mineral reserves that are economically recoverdlile.recoverability of the amounts recorded foreréh
properties is dependent upon the existence of ecmadly recoverable reserves, the ability of the
Company to obtain the necessary capital to findheeperations and upon future profitable productio
proceeds from the disposition of its properties.

These condensed interim consolidated financiakstahts are prepared on a going concern basis which
assumes that the Company will be able to realizassets and discharge its liabilities in the nboarse

of business. The Company incurred a net loss of &1 for the nine months ended December 31, 2013
(December 31, 2012 — $695,965) and had an accusdutkficit of $4,208,615 as at December 31, 2013
(March 31, 2013 — $3,881,584). These circumstaerd significant doubt as to the ability of the
Company to meet its commitments as they becomeaddeaccordingly, the appropriateness of the use of
the accounting principles applicable to a goingoewn. The Company intends to fund its working apit
deficit and plan of operations from the proceeddutdire equity financings. However, there can be no
assurance the Issuer will be able to do so.

These consolidated financial statements do nogcethe adjustments to the carrying value of asmets

liabilities and the reported expenses and balaheetsclassifications that would be necessary wieee t
going concern assumption inappropriate. Such adjrsts could be material.
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TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013

Disclosure of Outstanding Share Data

The Company can issue an unlimited number of comnstrares. As of the date hereof
30,445,525 common shares outstanding and 3,165/80@nts exercisable at $0.25 - $0.40 per share.

As of December 31, 2013, the following share pusehaarrants were outstanding and exercisable:

Expiry Date Number of Warrants Exercise price
March 12, 2014 1,395,000 $0.40
April 9, 2014 270,000 $0.20
July 30, 2014 1,500,000 $0.15

7,320,490

A summary of the status of the warrants as of Dés#81, 2013 and March 31, 2013 and changes during
the periods are presented below:

Number of Weighted
warrants average exercise
price ($)

Balance, April 1, 2012 3,744,357 % 0.35
Issued pursuant to private placements 1,806,133 36 0.
Exercised - -
Expired - -
Balance, March 31, 2013 5,550,490 $ 0.36
Issued pursuant to private placements 1,770,000 16 0.
Exercised - -
Expired ( 4,155,490) 0.34
Balance, December 31, 2013 3,165,000 $ 0.26

The fair value of warrants is comprised of the doling during the nine months ended
December 31, 2013 and the year ended March 31,2013

Balance, April 1, 2012 $ 161,785
Fair value ascribed to finders warrants issued

concurrently with private placements 5,246
Fair value ascribed to warrants issued concugrent

with private placements 62,294
Balance, March 31, 2013 $ 229,325
Fair value ascribed to warrants issued with

private placements 2,700
Fair value ascribed to finders warrants issued

concurrently with private placements 72
Fair value ascribed to expired warrants

and finders warrants (176,661)
Balance, December 31, 2013 $ 55,436
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TARTISAN RESOURCES CORP.
MANAGEMENT’'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013
Agent’s and Finders’ Warrants:

As of December 31, 2013, the following Agent’s &idders’ Warrants were outstanding and exercisable:

Expiry Date Number of Agent’s and Exercise price
Finders Warrants

April 9, 2014 7,200* $0.20
March 12, 2014 61,600* $0.25
68,800

As the value of services received could not beabdli measured, the services have been measurkd at t
fair value of agent and finders’ warrants issuddgighe residual method.

*Each warrant entitles the holder to purchase a@mngon share in the Company.

A summary of the status of the Agent’s and Findesrants as of December 31, 2013 and March 31, 2013
and changes during the periods are presented below:

Number of Agent's  Weighted average

and Finders exercise price
Warrants

Balance, April 1, 2012 7850 $ 0.35
Issued 71,200 0.25
Exercised - -
Expired - -
Balance, March 31, 2013 79,050 $ 0.26
Issued 7,200 0.20
Exercised - -
Expired ( 17,450) 0.29
Balance, December 31, 2013 68,800 $ 0.24

Stock Option Plan:

On December 21, 2010, the Company's stock optiam (the "Option Plan") was approved by the Board of
Directors. Pursuant to the terms of the Option Plla@ Board may designate directors, officers, eyges

and consultants of the Company eligible to recep#ons to acquire such numbers of common shares as
the Board may determine, each option so grantetgylfer a term specified by the Board up to a maximu

of five years from the date of grant. The maximuamber of common shares reserved for issuance for
options granted under the Option Plan at any tenE0Po of the issued and outstanding common shares i
the capital of the Company.

A summary of the status of the stock options aBPedember 31, 2013 and March 31, 2013 and changes
during the period are presented below:
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Weighted
average
Number of exercise
options price
Balance, April 1, 2012 - $ -
Granted 2,500,000 0.25
Exercised - -
Forfeited or cancelled - -
Balance, March 31, 2013 2,500,000 $ 0.25
Granted - -
Exercised - -
Forfeited or cancelled - -
Balance, December 31, 2013 2,500,000 $ 250.

The following table summarizes the options outsitagand exercisable at March 31, 2013:

Number of Options Exercise Price Expiry Date
2,500,000 $0.25 October 4, 2017

The fair value of the 2,500,000 stock-based paymardde through fiscal 2013 was calculated using the
Black-Scholes option pricing model with the follogiassumptions:

Share price $ 0.10
Exercise price $ 0.25
Risk-free rate 1.26%
Expecteq volatility based on comparable 105%
companies

Expected life of stock options 5 years
Expected dividend yield 0.0%

Fair value of share-based payment $ 161,500
Fair value per stock option $ 0.0645

The fair value of the share-based payments recdiatesptions granted and vested during the yeaeénd
March 31, 2013 was $161,500 and has been expewserbttloss and comprehensive loss, with a
corresponding allocation of $161,500 to reservesfmare-based payments. The fair value of the 200,00
stock options to be granted to a consultant ofGbepany was valued using the Black-Scholes model as
the fair value of the services was not reliablyed@inable. The fair value amounted to $17,747, tvhias
been included in reserve for share-based paymehteghich, $11,831 was expensed to office, genardl a
administration in the consolidated statement of pahensive loss for the year ended March 31, 2013,
with the remainder, $5,916, expensed in the nineth®ended December 31, 2013.

Risk Factors and Uncertainties

Investment in a natural resource company involvesigaificant degree of risk. The degree of risk
increases substantially where the Company’'s prigserare in the exploration, as opposed to the
development or production stage. All of the Comypmproperties are in the exploration stage.

There are a number of risks inherent to the Compdnysiness. These risks include:

Limited Business of the Corporation: Other than the Company’s exploration stage pragseit Perd, the

Company has no material non-cash assets. Theeassurance the Company will be able to finanee th
acquisition of properties or the exploration or elepment thereof.
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TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2013
Exploration and Development: All of the resource properties in which the Comphas an interest or the
right to acquire an interest are in the exploratstage and without a known body of commercial ore.
Development of any resource property held or aeguiny the Company will only follow obtaining
satisfactory exploration results.
Exploration for and the development of natural teses involve a high degree of risk and few prapert
which are explored are ultimately developed intodoicing properties. There is no assurance that the
Company’s exploration activities will result in adiscovery of commercial ore.

Substantial expenditures are required to estabdisarves through drilling, to develop processesxtoact
reserves and to develop the extraction and protgdacilities and infrastructure at any site chosem
extraction. Although substantial benefits may beivdel from the discovery of a major deposit, no
assurance can be given that resources will be vbBsed in sufficient quantities to justify commeicia
operations or that the funds required for develamtnoan be obtained on a timely basis. Few progerti
that are explored are ultimately developed inta@poing mines.

Environmental and Government Legidation: Existing and possible future environmental legista
regulations, and actions could cause significapeage, capital expenditures, restrictions, andétayd in
the activities of the Company, the extent of whieimnot be predicted and which may well be beyoed th
capacity of the Company to fund. The Company'$itrigp exploit any mining properties is subject to
various reporting requirements and to obtainingatergovernmental approvals and there is no assaran
that such approvals, including environmental apglswvill be obtained without delay or at all.

Any exploration program executed by the Company bélsubject to government legislation, policied an
controls relating to prospecting, development, potidn, environmental protection, mining taxes and
labour standards. In addition, the profitabilifyamy mining project is affected both by producticosts
and by markets for the project’s metals which imtonay be influenced by factors including the symid
demand for such metals, the rate of inflation,itiventories of larger producers, the political eamiment
and changes in international investment patterns.

Environmental Factors: All phases of the Company’s future operations subject to environmental
regulation in the various jurisdictions in whichdperates. Environmental legislation is evolvimgai
manner which will require stricter standards andoerement, increased fines and penalties for non-
compliance, more stringent environmental assessr@nproposed projects and a heightened degree of
responsibility for companies and their officersiediors and employees. There is no assurancéutias
changes in environmental regulation, if any, wit adversely affect the Company's business.

Financing: The Company does not presently have sufficieraricial resources to complete, by itself, the
exploration required to develop its properties moagvanced stage. The exploration and developofent
the Company’s properties will therefore depend ufenCompany’s ability to obtain financing throutle
joint venturing of projects, private placement figang, public financing or other means. There @s n
assurance that the Company will be successful taimibg the required financing.

Limited Operating History and Lack of Cash Flow. The Company has a limited business history. The
Company has no history of earnings or cash flownfits present operations. The only present soofce
funds available to the Company is through the shlequity or debt securities or borrowing. Evenhi¢
results of exploration are encouraging, the Compauay not have sufficient funds to conduct further
exploration that may be necessary to determine hvelneir not a commercially mineable deposit exists o
any property it has or it acquires and the Compmaay not realize a return on its investment.

While the Company may generate additional workiagital through equity offerings, borrowing, sale or
the joint venture development of its properties/and combination thereof, there is no assuranaeahy
such funds will be available. Failure to obtairctswadditional capital, if needed, would have a male
adverse effect on the Company.

The Company has neither declared nor paid dividsimd= its incorporation and does not anticipategio
so in the foreseeable future.
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Conflicts of Interest: Certain of the directors and officers of the Compare also directors, officers or
shareholders of other companies that are engag#teibusiness of acquiring, exploring and develgpin
natural resource properties. Such associationsgivayrise to conflicts of interest from time tong.

The directors of the Company are required by lawdibhonestly and in good faith with a view to tresst
interests of the Company, to disclose any maténtdrest which they may have in any project or
opportunity of the Company, and to abstain froningpbn such matter.

Operating Hazards and Risks: Future operations in which the Company has a tivedéndirect interest

will be subject to all the hazards and risks nohiaicidental to exploration, development and prcichn

of resources, any of which could result in workpgtages, damage to persons or property and possible
environmental damage. The nature of the riskscés®a with the Company’s business are such that
liabilities might exceed insurance policy limithetliabilities and hazards might not be insurablethe
Company may elect not to insure itself against diadfilities due to high premium costs or othersasas,

in which event the Company could incur significaasts that could have a material adverse effean itgso
financial condition.

The Company may become subject to liability forspaal injury, property, or environmental damagel an
other hazards of mineral exploration against whicbannot insure or against which it may elect twot
insure due to high premium costs or other reasohayment of such liabilities could have a material
adverse effect on the financial position of the @ary.

Permits and Licenses. Upon acquisition of a property interest, the opers of the Company will require
licenses and permits from various governmentalaiites. There can be no assurance that the Coynpan
will be able to obtain all necessary licenses aadnjts that may be required to carry out exploratio
development and mining operations at its projects.

Competition: There is competition within the mining industry ftihe discovery and acquisition of
properties considered to have commercial poterittad. Company competes with other mining companies,
many of which have greater financial resources th@Company, for the acquisition of mineral claims
leases and other mineral interests as well ashiorécruitment and retention of qualified employaed
other personnel.

Foreign Exchange Risk: The Company’s receives its financing from sharedsse in Canadian dollars
while most of its operating expenses will be inedrin United States dollars and Peruvian new soles.
Accordingly, foreign currency fluctuations may asaly affect the Company’s financial position and
operating results. The Company does not currentiygage in foreign currency hedging activities as
management believes that foreign currency riskvédrfrom foreign currency conversions is negligible

Infrastructure: Development and exploration activities dependpnh@ degree or another, on adequate
infrastructure. Reliable roads, bridges and powwl water supplies are important determinants which
affect capital and operating costs. Unusual orempfient weather phenomena, sabotage, government or
other interference in the maintenance or provistdnsuch infrastructure could adversely affect the
activities and profitability of the Company.

Key Personnel: The Company is dependent on a relatively smallbemof key employees, the loss of any
of whom could have an adverse effect on the CompEmy Company does not have key person insurance
on these individuals.

No Assurance of Titles or Boundaries: The Company has investigated the right to expdora exploit its
various properties and obtained records from gowvent offices with respect to all of the mineralicia
comprising its properties, however, this should lb@tconstrued as a guarantee of title. Other santiay
dispute the title to a property or the property rbaysubject to prior unregistered agreements amdfiers

or land claims by aboriginal, native, or indigenqusoples. The title may be affected by undetected
encumbrances or defects or governmental actions.ddmpany has not conducted surveys of all of its
properties and the precise area and location afslar the properties may be challenged.
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Internal Control over Financial Reporting: Internal controls over financial reporting are grdures
designed to provide reasonable assurance thatt@mss are properly authorized, assets are safdgmia
against unauthorized or improper use, and trarwectare properly recorded and reported. A control
system, no matter how well designed and operatad,pcovide only reasonable, not absolute, assurance
with respect to the reliability of financial repioig and financial statement preparation. During riest
recent quarter end there were no changes in thep@oyis internal control over financial reportingth
materially affected, or are reasonably likely totemilly affect, the Company's internal control pve
financial reporting.

Fluctuating Commodity Prices: The Company’s future revenues, if any, are expketiebe in large part
derived from the extraction and sale of gold andfber metals. The price of those commodities flatgs
widely and is affected by numerous factors beyohd €ompany's control including international
economic and political trends, expectations ofaitifin, currency exchange fluctuations, intereseésat
global or regional consumptive patterns, specutatctivities and increased production due to new
extraction developments and improved extraction @odiuction methods. The effect of these factars o
the price of iron ore, and therefore the econonmbility of any of the Company’s exploration projgc
cannot be predicted accurately.

The Company’s business of exploring and developingeral properties is highly uncertain and risky by
its very nature. In addition, the ability to rafsmding in the future to maintain the Company’s lexation
and development activities is dependent on findmegakets that often fail to provide necessary pi
Regulatory standards continue to change makingetfiew process longer, more complex and more costly
Even if an apparently mineable deposit is develpgeste is no assurance that it will ever reactdpction

or be profitable, as its potential economics afeiémced by many key factors such as commodityegtic
foreign exchange rates, equity markets and pdiliticterference, which cannot be controlled by
management.

Disclosure of Internal Controls

Management has established processes which atade { provide them sufficient knowledge to suppor
management representations that they have exercesssbnable diligence that (i) the consolidated
financial statements do not contain any untrueestaht of material fact or omit to state a matefiaat
required to be stated or that is necessary to raat@tement not misleading in light of the circianses
under which it is made, as of the date of and Far periods presented by the consolidated financial
statements; and (ii) the consolidated financialesteents fairly present all material respects tharfcial
condition, results of the operations and cash flofvthe Company, as of the date of and for theopksri
presented by the consolidated financial statements.

In contrast to the certificate required under Matéral Instrument 52-109 Certification of Disclosun
Issuer’s Annual and Interim Filings (MI 52-109)et@ompany utilizes the Venture Issuer Basic Cedié
which does not include representations relatingh® establishment and 19 maintenance of disclosure
controls and procedures (DC&P) and internal cortk@r financial reporting (ICFR), as defined in BR-

109. In particular, the certifying officers filirthe Certificate are not making any representatieleing to

the establishment and maintenance of:

= controls and other procedures designed to prosdeanable assurance that information required
to be disclosed by the issuer its annual filingserim filings or other reports filed or submitted
under securities legislation is recorded, processedhmarized and reported within the time
periods specified in securities legislation; and

= a process to provide reasonable assurance regatingliability of financial reporting and the
preparation of financial statements for externakppses in accordance with IFRS. The
Company’s certifying officers are responsible fosering that processes are in place to provide
them with sufficient knowledge to support the reqargations they are making in this certificate.
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Investors should be aware that inherent limitationghe ability of certifying officers of a ventuissuer to
design and implement on a cost effective basis D@&E ICFR as defined in MI 52-109 may result in
additional risks to the quality, reliability, trgrerency and timeliness of interim and annual fdirand
other reports provided under securities legislation

Proposed Transactions

As is typical of the mineral exploration and deystent industry, the Company is continually reviegvin
potential investments and opportunities that coemmthance shareholder value. At present there are no
transactions being contemplated by managementeobdiard that would affect the financial condition,
results of operations and cash flows of any ast¢heo Company other than what has been previously
discussed in this MD&A.

Officers and Directors
As of the date hereof the current officers andalines of the Company are:

D. Mark Appleby — Director, President and CEO

Paul Ankcorn — Director and CFO

Harry Burgess, P. Eng. — Director

Brian Cloney, C.A., A.C.C. — Director

Douglas Flett, J.D. — Director

John Siriunas, P. Eng. — Vice-President of Exploraand Director
Nadim Wakeam — Secretary

John Siriunas, P. Eng., is the Qualified Persom&otisan Resources Corp. under NI43-101.
Additional Information

Additional information about the Company, includifigancial statements, press releases and otlvegdil
are available on SEDAR atww.sedar.comThe Company’s website vgww.tartisanresources.com
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