TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2014

General

The following Management’s Discussion and Analy8i8D&A”) of the financial condition and results of
the operations of Tartisan Resources Corp. (thari@oy” or “Tartisan”) has been prepared as of March
2, 2015. This MD&A constitutes management’s revawhe factors that affected the Company’s financia
and operating performance for the nine-month peeioded December 31, 2014. This discussion should be
read in conjunction with the Company’s interim udiéed consolidated financial statements for theenin
month period ended December 31, 2014. Those calasetl financial statements are prepared in
accordance with International Financial Reportingin8ards and Interpretations, including IAS 34,
“Interim Financial Reporting” (collectively "IFRS"as issued by the International Accounting Starglard
Board. In addition, this MD&A should be read in @amction with the annual 2014 MD&A. The
Company’s presentation currency is the CanadialaddReference herein of $ is to Canadian dollas a
reference of US$ is to United States dollars.

The audit committee, consisting of three indepenhd@ectors of the Board of Directors of the Compan
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 informationaioetl herein is “forward-looking information” withi

the meaning of the Ontario Securities Act. Suclvdod-looking statements are subject to a humber of
risks and uncertainties, including statements reliag the outlook for the Company’s business and
operational results. By nature, these risks andeutainties could cause actual results to differ enetly
from what has been indicated. Factors that couldiseaactual results to differ materially from any
forward-looking statement include, but are not tedi to, failure to establish estimated resourced an
reserves, the grade and recovery of ore which reechfrom estimates, capital and operating costyingr
significantly from estimates, delays in or failue obtain governmental, environmental or other puooj
approvals and other factors including those risksdauncertainties identified above. The Company
undertakes no obligation to update publicly or othise revise any forward-looking information as a
result of new information, future results or otharch factors which affect this information, excapt
required by law.

Description of Business

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

The Company was receipted by the Ontario Secui@@smission for a Final Prospectus dated November
23, 2011 in connection with an Initial Public Offeyg. The Company filed an Amended and Restated
Prospectus (the “Prospectus”) dated February 182 28lating to the Initial Public Offering. Howeyelue

to several factors, including adverse market caol{ the Company decided to cease marketing tinigis.

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

The Company intends on undertaking a one phasemtjan program which will include an initial 1,000
m of drilling with respect to the Company’s minecahcessions.

In addition, the Company began trading on the Camadlational Stock Exchange (now the Canadian
Securities Exchange, “CSE”) under the stock symib®LC” as of September 13, 2012.
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The Company primarily operates through its whollwned subsidiary, Minera Tartisan Peri S.A.C.
(“Minera Tartisan”) which is incorporated in Peilhe Company, through its subsidiary, holds a 100%
interest in eight mining concessions (“La VictoRaoject”). La Victoria Project covers an aggregate
surface area of 3,480 hectares in the District aamtloval, Province of Pallasca in the Department of
Ancash, in the Republic of Peri. Records at INGEMMEI Instituto Geoldgico, Minero y MetalUrigico
del Pert) indicate the eight concessions covenmgggregate of 3,760 ha; however, there is an ayenl
some of the concessions as a result of nuancdseoPeruvian system of land tenure; hence the actual
surface area covered by the concessions is lesghbdregistered” total. A ninth concession, narffgdn
Felipe 3" and covering 600 ha, also shows in tloends to be in the name of Minera Tartisan; however
this concession has been submitted to a rematayetion system) to determine final possession asth
are 14 other individuals or corporate entities thave also made claim to the area of this particula
concession. The Company’s current objective is dou$ on La Victoria Project by exploring and
developing its mineral deposits and more speclfidaf focusing on the San Markito anomaly.

The Company made its final option payment towardVigtoria Project in Perd in February 2013. This
payment has secured for the Company, a 100% undrezech interest in two key mining concessions that
form part of the overall 3,480 ha property. The ena rights for the entire property area are nowmedv
100% by Tartisan with no residual ownership rogsiltiThe final 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 kiillomly occur in the event that sufficient quaiet

of deposits containing economic concentrations ofenal resources are discovered. If in the futare
discovery is made, substantial financial resourgise required to establish mineral reserves. ifiddal
substantial financial resources will be requirediéyelop mining and processing for any mineral mese
that may be discovered.

Highlights

Highlights of the Company'’s activities for the metiended December 31, 2014, and subsequent tothe e
of that period, are as follows:

= In December of 2014, the Company announced thdiadit signed an agreement with Diaz
Ingenieros Conaultores SAC to commence environrertek to establish an approved Category
1 Exploration Permit at the La Victoria Property & Victoria or the “Property”). Luc Pigeon
B.Sc., M.Sc., P.Geo had been appointed a Qualfedon (QP) for the company. John Siriunas
P. Eng. had resigned as a director of the company

= In November 2014, the Company announced the letijgeement with Eloro Resources Ltd.
(“Eloro”), executed on July 3, 2014 has been aménégtending the payment and expenditure
deadlines as detailed in the original agreememtihg (6) months.

= In February 2014, the Company announced it hasdignletter agreement with Eloro Resources
Ltd. (“Eloro”), granting Eloro an option to earrb@% interest in Tartisan’s La Victoria Project in
Ancash, Peru. The definitive agreement betweerisbarand Eloro was executed on July 3, 2014.

Under the terms of the agreement, Eloro can e&@Pa 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.

= In February 2014, the company acquired an additiorineral concession known as “Rufina”.
The Rufina concession is 100 ha. in size and stéatadjacent 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 unitstere§ one common share and one common
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share purchase warrant. Each warrant is exercigatol@one common share at $0.15, expiring on
July 30, 2014. Pursuant to an exemption appliedjothe Company and granted by the CSE, on
July 30, 2014 the Company extended the term ofethwarrants until July 30, 2015 with the
exercise price remaining the same.

In April 2013, the Company completed private plaeata of 690,000 units at $0.10 per unit, for

aggregate gross proceeds of $69,000. Each unitistensf one common share and one-half

common share purchase warrant. Each full warragxescisable into one common share at $0.20
expiring on April 9, 2014.

The Company began trading on September 13, 201theiCanadian National Stock Exchange
(now the Canadian Securities Exchange, “CSE”) utttesymbol TTC;

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

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 onenmmmshare 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 findefa) a commission equal to 8% of the gross

proceeds raised, which totaled $19,840; and (l@nanuission 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 Findéfarrants). The Company paid other share issue
costs of $6,700 to a director of the Company.

During 2013, 878,000 common shares were issuedanittir value of $182,909 on settlement of
debt due to related parties amounting to $219,6Ggregate. 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 issuedanmtr value of $41,665 to a vendor of the
company on settlement of debt in the amount of 38D, A gain on settlement of $8,335 was
recognized in the consolidated statement of congrgikie loss.

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

The nineth option and final payments of US$20,000 &S$100,000 pursuant to an option
agreement to acquire a 100% interest in certairinginoncession covering 761 hectares of La
Victoria Project were made.

On October 5, 2012, the Company granted 2,500,008k options to officers, directors and
consultants of the Company. The stock options asgcesable into one common share of the
Company at a price of $0.25, expiring on Octobe2017.

On November 24, 2011, the Company was receiptetidyntario Securities Commission for its
Final Prospectus dated November 23, 2011. Thealnierms of the Initial Public Offering
reflected a minimum offering of 5,555,556 units andhaximum 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 $0b@ period of 18 months following the listing

of the Company’s common shares on a recognized diamatock exchange. However, on
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January 9, 2012, the Company and the agent améheedjency agreement to change the price of
the offering and the number of units. The amendésting consisted of a minimum of 4,500,000
units and a maximum of up to 5,175,000 units atieepof $0.35 per unit for minimum gross
proceeds of $1,575,000 and maximum gross proceeglis&11,250.

Due to several factors, including significant acdeemarket conditions, the Company was unable
to close its Initial Public Offering. The receipt@dospectus, however, has achieved the goal of
making the Company a reporting issuer in the Pia®grof Ontario, Alberta and British Columbia;

Selected Annual Information
For the For the
year ended year ended
March 31, 2014 March 31, 2013

Revenue $ - 8 -
Net loss 411,993 835,017
Comprehensive loss 412,865 840,474
Mineral properties 224,502 223,647
Total assets 252,677 253,936
Current liabilities 397,162 467,785
Long-term liabilities - 91,517
Cash dividends declared - -
Net loss per share — basic and fully diluted 0.014 0.032

Results of Operations for the Nine-month Period Endd December 31, 2014

For the nine-month period ended December 31, 2@iel,Company incurred a net loss of $249,501
(December 31, 2013 — $327,031) and a comprehefmsgeof $251,719 December 31, 2013 - $333,603).
Total general and administrative expenses for théod ended December 31, 2014 were lower relatve t
the period ended December 31, 2013 primarily duaedollowing reasons:

= Management and consulting expense increased tg B®2{December 31, 2013 — $95,798).

= Exploration costs decreased to $4,805 from $51f862he nine-month period ended December
31, 2014 as a result of the Company'’s shift in fotauraising additional funds to further explore
La Victoria Project;

= Salaries and benefits expense decreased to $nile(der 31, 2013 — $17,289) which reflects
certain the closing of the administrative officeFiard in an effort to preserve cash;

= Office, general and administration decreased tq(8# (December 31, 2013 — $123,724) due to
decreased travel to Pert and other cost cuttinigiines;

= Directors’ fees were instituted through the latertwf fiscal 2013 and continued through the nine-
month period ended December 31, 2014. Accordirdjiectors fees were $36,000 (December 31,
2013- $24,000).

= Foreign exchange loss increased to $1,217 fromf&nithe nine-month period ended December

31, 2013 as a result of a increase in value oPireivian New Sol in comparison to the Canadian
dollar during the period.
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Details of the expenditures comprised principafiygeneral and administration costs, property evana
and pre-acquisition costs, and exploration coststributing to the loss, are outlined below:

For the period
ended December

For the period
ended December

31, 2014 31, 2013

Management and consulting fees $ 124,135 $ 95,798
Depreciation 866 999
Directors fees 36,000 24,000
Foreign exchange gain 1,217 -
Exploration costs - 51,862
Financing fees 15,000 -
Interest and bank charges 576 1,415
Interest on notes payable 8,802 6,630
Office, general and administration 44,034 123,724
Professional fees 14,066 -
Rent - 5,314
Salaries and benefits - 17,289

$ 249501 $ 327,03

Summary of Quarterly Results

Selected financial information for the nine-montripd ended December 30, 2014 and the eight fiscal
quarters of 2014 and 2013 are presented below:

Quarterly Financial Information (unaudited)

2015 2015 2015 2014

Q3 Q2 Q1 Q4
Net loss $ 249,501 81,920 62,406 74,603
Comprehensive loss $ 251,719 79,812 66,732 77,622
Loss per share (basic and diluted$ 0.001 0.002 0.002 0.014
Total assets $ 133,068 177,779 179,464 252,677
Total liabilities $ 456,772 451,308 390,681 397,162
Shareholders’ equity (deficiency) $ ( 323,704 273,529 ( 211,21y ( 144,48%

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) $ 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) 305,866

Exploration Activities

The Company is focused on exploring and develogingperties located in Perd through its wholly

owned subsidiary.
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Victoria Property

La Victoria Project owned and optioned by MinerartiBan is situated in the District of Huandoval,

Province of Pallasca in the Department of Ancabkhk, Republic of Perl. The Claims are centered on
Universal Transverse Mercator coordinate systerayiBional South American Datum 1956, zone 18L,
174202 meters East and 9081240 meters North. G @) (December 31, 2013 — 7) subject Claims
cover a geographic area of 3,480 (December 31, 2(B,334) hectares and are 100% held.

Minera Tartisan has signed a Claim Transfer Opdinduly 30, 2009 and filed February 12, 2010 with M
Abdon Apolinar Paredes Brun and his Estate. To @8®% ownership Minera Tartisan needs to pay the
claim owners a total of US$202,101 over a 3 yeaiodeaccording to a set schedule. As at December 31
2013, all of the option payments, pursuant to oo agreement, were paid.

On December 29, 2011, the application for title rotree 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 calendar year 2014, Qbepany intends on reacquiring the forgoing
concession. To date, all the necessary paymentfeasdapplicable to the concessions have beengpaid

all remaining concessions are currently in goodditay.

Property evaluation and exploration expendituresviimera Tartisan’s individual mining concessions ar
expensed as incurred. Exploration costs for the-nionth period ended December 31, 2014 amounted to
$nil (December 30, 2013 - $51,862) reflecting tfePany’s reduced focus in fiscal 2014 on findingvne
properties of merit and general exploration in¢herent period.

The decrease in exploration costs can primarilatiebuted to the reduction in salaries and besefitd
general exploration activity due to managementiiatives to reduce the ongoing exploration and
administration costs of the Company’s Peruvian afi@ns in an effort to preserve cash, as well sisifain
focus to raising funds for future exploration of \/&ctoria Project.

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

Acquisition costs for La Victoria Project and othpeoperties are capitalized. The Company enteredan
option agreement with respect to certain concesstomprising La Victoria Project during a prior ipek
During 2013, the sixth and final option paymentdJ&$20,000 and US$100,000 were made pursuant to
the option agreement.

During 2014, the Company entered into a letter ement providing Eloro Resources Ltd. (“Eloro”) with
an option to acquire a 50% interest in the Propeéntyrder for Eloro to earn its interest in theoBerty,
Eloro must make the following option payments amzlir exploration expenditures, as follows:

To earn a 50% interest:

Date Option Exploration
Payment Expenditures

On July 3, 2014 (received) $ 50,000 $ -
On December 3, 2014 (received) 50,000 250,000
On July 3, 2016 (extended to January 3, 2017; t@fe 50,000 350,000
On July 3, 2017 (extended to January 3, 2018; h@fe - 400,000
On July 3, 2018 (extended to January 3, 2019; h@fe - 500,000

$ 150,000 $ 1,500,000
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With the exception of the initial cash payment aeauition of the agreement, the above mentioneadwopti
payments can be made in cash or shares at thetitiscof Eloro. The number of common shares to be
issued by Eloro and the price of issuance will beednined by dividing the option payment owed te th
Company by the 20 day average closing price ofddoshares on the principal stock exchange on which
such shares trade at the applicable time, subjenetessary regulatory and exchange approval apd an
minimum stock exchange pricing criteria at the agtile time.

If either party acquires an interest in any propevithin 5 kilometers of the La Victoria propertthe

acquirer must offer the other party the opportutityparticipate in the acquisition up to its papating

interest, subject to a minimum of 50%. In the eubat the agreement is terminated before Eloroseisn
50% interest, Eloro shall transfer its interestaity additional properties within the area of ins¢r® the
Company.

Upon Eloro earning its 50% interest, a joint veatuill deemed to be formed to explore and develap t
La Victoria property and the parties will use thie@st efforts to enter into a joint venture agresimé a
party does not fund its proportionate share ofapgroved work plan and budget and the other partgs
at least 80%, their interest will be diluted andewttheir interest is diluted to less than 10%, fhety’s
interest shall be reduced to a 2% net smelter tpyal all production. The other party will have thgtion
to reduce the royalty from 2% to 1.5% by makingagment of $1,000,000. Each party shall have thet rig
of first refusal on the on the sale of the othetyis interest.

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

In addition, concession holders must reach an drpraaluction of a least US$100 per hectare in gross
sales within six years from January df the year following the date the title was geahtlf there is no
production on the claim within that period, the cession holder must pay a penalty of US$6 per heecta
under the general regime, of US$1 for small scafeers, and US $0.50 for artisan miners, duringhe
through the 11 years following the granting of the concessiorarfithe 12' year onwards the penalty is
equal to US$20 per hectare under the general red¥885 per hectare for small scale miners and US$3
for artisan miners. The concession holder is exefnoph the penalty if exploration expenditures irreagr
during the previous year were ten times the amotitite applicable penalty.

Failure to pay the license fees or the penaltytiar consecutive years will result in the forfeitwgthe
concession.

The fees applicable to the Company’s mineral casioas have been paid through the nine-month period
ended December 31, 2014.

Tax and concession payments amount to approxim&fely000 per annum.
As at December 31, 2014, the Company had the foligwommitments:
= During the year ended March 31, 2012, the Compamtracted a company to perform

geophysical work on its Victoria Property for US$81Z0, in aggregate. During 2012,
US$28,134 of the overall balance was paid and esguerto exploration costs in the
consolidated statement of comprehensive loss. @imaining balance of US$16,736 has been
included in accounts payable and accrued liatslitie of December 31, 2014.

Revenue

None of the Company’s properties have advancetddqbint where a production decision can be made.

As a consequence, the Company has no producingmpiepand no sales or revenues. From time to time
the Company will earn interest from funds on deposi
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Financial Condition
Liguidity

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

be no assurance that the Company will succeed tairdbg additional financing, now or in the future.
Failure to raise additional financing on a timebsis could cause the Company to suspend its opesati
and to eventually forfeit or sell its intereststgproperties. Other than as discussed hereirCtmpany is
not aware of any trends, demands, commitments,t@wanuncertainties that may result in its liqudit
either materially increasing or decreasing at prese in the foreseeable future. Material increases
decreases in the Company’s liquidity will be substly determined by the success or failure of its
exploration programs as well as its continued Bt raise capital.

Cash as at December 31, 2014 was $194 (Decembe&023,— $2,408). As of December 31, 2014, the
Company'’s only long-term debt are the amounts duelated parties in the amount of $nil (Decemlier 3
2013 - $80,343). Accounts payable and accruedlitiabi notes payable and current portion of amsunt
due to related parties at December 31, 2014 wes6,$42 (December 31, 2013 — $574,529). Currendy th
Company’s only material source of funds is throdlgé sale of shares by way of private offerings and
related party advances.

Cash used in operating activities during the nirosti period ended December 31, 2014 was $118,679
(December 31, 2013 — $171,287).

Cash provided by investing activities during th@eamonth period ended December 31, 2014 totaled
$100,000 (December 31, 2013 — $nil) relevant tt caseived with respect to the farm-out agreemetht w
Eloro Resources Ltd. to share costs and risks ededcwith exploration activities on the the Vidsor
Property located in Peru.

Cash provided by financing activities during th@eimonth period ended December 31, 2014 totaled
$1,587 (December 31, 2013 — provided by financiogvidies of $171,498) resulting from units to be
issued in excess of the repayment of amounts prsljicadvanced by related parties. During the nine-
month period ended December 31, 2014, the Compampleted private placements of common shares for
cash proceeds of $nil (December 31, 2013 - $144,880 units to be issued of for cash proceeds of
$17,500 (December 31, 2013 - $15,000) In additeamtain officers and directors advanced funds & th
Company through the period to help fund operatiarthe amount of $nil (December 31, 2013 - $41,590)
Funds raised in private placements have been |hantiset by share issue costs in the amount af $n
(December 31, 2013 — $1,320) and repayments of atsodue to related parties in the amount of
$16,300(December 31, 2013 — $27,764).

At present, the Company’s operations do not geearash flow and its financial success is dependent
management’s ability to discover economically vahtineral deposits. The mineral exploration process
can take many years and is subject to factorsatieabeyond the Company’s control. In order to fosathe
Company’s exploration programs and to cover adimative and overhead expenses, the Company raises
money through equity financings. Many factors iafiae the Company’s ability to raise funds, inclgdin
the health of the resource market, the climatenfioreral 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, incluthiegprogress of exploration activities.

Management believes it will be able to raise eqodtyital as required in the long term, but recogsithere

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 intendegl@ation program and its other expenses.
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Total Assets
Total assets decreased during the nine-month periddd December 31, 2014 to $133,068 from $252,677

primarily from a decrease in mineral propertiesultasy from cash proceeds of $50,000 received feom
farm-out arrangement with Eloro Resources Ltd.

Working Capital

As of December 31, 2014, the Company had a workapgtal deficiency of $451,183 (December 31, 2013
—$548,117). The $96,934 decrease in the Compangikimg capital is mainly due to a reduction in
amounts due to related parties and notes payable.

Capital Resources

The Company relies on the issuance of common sl sdvances from related parties to fund working
capital. The Company is actively seeking capitaldo infusion from private investors to continuefuad
exploration and corporate administrative activities

As at December 31, 2014, the Company'’s share t¢taypit® $3,658,291 (December 31, 2013 — $3,268,698)
representing 35,358,882 (December 31, 2013 — 3(h28pissued and outstanding common shares without
par value. As at December 31, 2014, the Company2t2&P,857 warrants outstanding having a combined
fair value of $nil compared to 7,320,490 warranitstanding as at December 31, 2013 with combinied fa
value of $232,097. The warrants have exercise pniaaging from $0.14 to $0.15. As at December 31,
2014, the Company has nil Agent’s and Finders’ aats outstanding (December 31, 2013 — 79,050)tAs a
December 31, 2014, the Company had 2,500,000 (Dmeer@l, 2013 — 2,500,000) stock options
outstanding. Each option entitles the holder tocpase one unit of securities in the Company (the
“Options”) at $0.25. The forgoing options are exsable for five years from the grant date, Octoher
2017.

In July 2013, the Company completed private placgmand issued 1,500,000 units at $0.06 per unit fo
aggregate gross proceeds of $90,000. Each uniistedsof one common share and one common share
purchase warrant exercisable at $0.15, expiringutiin July 30, 2014. Pursuant to an exemption agpplie
for by the Company and granted by the CSE, on 30Qly2014 the Company extended the term of those
warrants until July 30, 2015 with the exercise @riemaining the same.

In April 2013, the Company completed private plaeets and issued 690,000 units at $0.10 per unit for
aggregate gross proceeds of $69,000. Each unitstedf one common share and one-half of a common
share purchase warrant exercisable at $0.20, egpthirough April 9, 2014. In connection with the
foregoing private placements, 7,200 finders wagavére issued with a fair value of $72. The wasgamtd

the finders’ warrants expired on April 9, 2014.

In November and December 2012, the Company compfeigate placements and issued 822,267 units at
$0.15 per unit for aggregate gross proceeds of 84P3 Each unit consisted of one common share and
one-half of a common share purchase warrant exdleisat $0.25. These warrants expired on December
19, 2013.

In May 2012, the Company commenced raising fundsvay of a private placement and issued 970,000
units at $0.25 per unit for aggregate gross preceéé$b242,500. Each unit consists of one commonesha
and one common share purchase warrant exercisabledd expiring 18 month from the date of listig

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

The Company's deficit was $4,543,078 as at DeceBihe2014 (December 31, 2013 — $4,151,435).
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Other than mineral concession commitments, normatse-of-business trade payables, notes payahde, an
advances from officers and directors, the Compaay mo other significant financial commitments or
obligations.

Management of the Company reviews its operatiorperditures and exploration activities vis-a-vs it
remaining cash resources and is actively engagsdurcing capital from new sources and from existin
sources known to them. As the Company has not bpgpauction on any of its properties, the Company
does not have any cash flow from operations. Theg2my’s main source of cash is the money received
from the issuance of common shares and relatey pdvances.

The Company will require additional equity finangim fiscal 2015 and in the coming years in order t
fund its working capital requirements and to mam&nd explore its mineral properties. If the Comp&s
not successful in raising sufficient capital, then@any will have to curtail or otherwise limit iiperations
and exploration activities and/or sell its mingredperties, among other things.

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

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

Contingencies

A former consultant of the Company filed a Statetr@Claim (the “Claim”) claiming compensation for
breach of contract. The Company is of the opinioat the Claim is without merit and will vigorously
contest the Claim. However, if defence against @am is unsuccessful, damages could amount to
approximately $40,848, as well as costs of thegedings, plus the issuance of 200,000 common sbéres
the Company, and the issuance of 96,266 brokerawtsreach exercisable into one common share of the
Company and $25,000 in punitive damages. On July2P84 the Claim was dismissed against the
Company.

The Company issued a promissory note in the pratcmount of $35,000 to an unrelated individual,
bearing interest at a rate of 1% per month anddugson August 11, 2013. The promissory note has bee
guaranteed by the Chief Executive Officer of thempany. During 2014, a financing fee of $5,000 was
charged to the Company bringing the aggregate peyable balance to $40,000 as of December 31, 2014
and March 31, 2014. As of December 31, 2014, adsquetyable and accrued liabilities include $8,000 o
accrued interest with respect to the foregoing patgable.

On April 23, 2014, the foregoing note holder filedtatement of claim against the Company and itsfCh
Executive Officer. The individual is seeking repayrh of the note payable in the amount of $42,400,
punitive damages in the amount of $50,000 plusscdst addition, the individual is seeking an ortter
restrict the Company of disposing of or dealinghwany of the Company’s assets without the indivisiua
consent until a final determination of the acticas tbeen made. The Company is of the opinion tleat th
claim is without merit and will vigorously conteste claim. The Company filed a statement of defeorce
May 29, 2014. This matter was settled through Misudf Settlement dated December 22 2014.

Off-Balance Sheet Arrangements

The Company does not have any off-balance shemtgements.
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Transactions with Related Parties and key managemeépersonnel remuneration

A total of $99,000 (December 31, 2013 — $60,000 paid to related parties during the nine-monttoger
ended December 31, 2014 for financial management eorporate consulting services. Of the
aforementioned amount of management and consuieg $45,000 (December 31, 2013 — $24,000) was
paid/charged by Atlantis Bancorp Inc. (or D. Margpleby) a company controlled by D. Mark Appleby,
Chief Executive Officer of the Company, for corperadministrative services; $27,000 (December 31,
2013 — $18,000) was paid/charged by Philip Yearmte/or Moretti Investments Ltd., a company
controlled by Philip Yeandle, a former Chief Exdeat Officer of the Company for corporate
administration services; $27,000 (December 31, 20$38,000) was paid/charged by Paul Ankcorn, Chief
Financial Officer of the Company for financial mgeanent services.

The following table sets out a summary of the eslaparty transactions that occurred through the-nin
month periods ended December 31, 2014 and 2013:

Related Relationship Business Recognition  Period ended Period ended
individual purpose of the in the December 31, December 31,
or entity transactions consolidated 2014 2013
financial
statements
Atlantis Chief Executive Corporate Management
Bancorp Inc. Officer and a administrative  and consulting
or D. Mark  company services fees expense $ 45,000 $ 24,000
Appleby controlled by the
individual
Paul Chief Financial  Financial Management
Ankcorn Officer management and consulting 27000 $ 18,000
and accounting fees expense
services
Philip Former Chief Corporate Management
Yeandle or  Executive administrative  and consulting
Moretti Officer and a services fees expense $ 27000 $ 18,000
Investments company
Ltd. controlled by the
individual
Harry Director of the  Directors fees Directors fees $ 9,000 $ 6,000
Burgess Company
thn Director of the  Directors fees Directors fees $ 9,000 $ 6,000
Siriunas Company
Brian Director of the  Directors fees Directors fees $ 9,000 $ 6,000
Cloney Company
Douglas Director of the  Directors fees Directors fees $ 9.000 $ 6.000
Flett Company
Various Various Various Accounts $ 197,011 $ 153,721
Payable

Page 11



TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2014

Significant Accounting Policies

A detailed summary of all of the Company’s sigrafit accounting policies is included in Note 3 te th
interim condensed consolidated financial statemietsine-month period ended December 31, 2014.

New Accounting Pronouncements
NEW STANDARDS ISSUED AND EFFECTIVE FOR THE PRIORSEZAL YEAR

The adoption of the following standards has not aagnificant impact on the Company’s financial
position or performance:

IFRS 11, Joint Arrangements ("IFRS 11")

IFRS 11 requires a venturer to classify its intefesa joint arrangement as a joint venture or tjoin
operation. Joint ventures will be accounted fongghe equity method of accounting whereas for a
joint operation the venturer will recognize its shaf the assets, liabilities, revenue and expeonfes
the joint operation.

NEW STANDARDS ISSUED AND EFFECTIVE FOR THE PRIORSTZAL YEAR (continued)
IFRS 13, Fair Value Measurement ("IFRS 13")

IFRS 13 is a comprehensive standard for fair vaheasurement and disclosure requirements for use
across all IFRS. The new standard clarifies thiatviaue is the price that would be received td anl
asset, or paid to transfer a liability in an orgetlansaction between market participants, at the
measurement date. It also establishes disclosbes &ir value measurement.

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.

IFRS 12, Disclosure of Interests in Other Entifd5RS 12")

IFRS 12 establishes disclosure requirements ferests in other entities, such as joint arrangesnent
associates, special purpose vehicles and off-balaheet vehicles. The standard carries forward
existing disclosures and also introduces signifi@aiditional disclosure requirements that addriss t
nature of, and risks associated with, an entitterésts in other entities.

Amendments to other standards

In addition, there have been amendments to existiagdards, including IAS 27, Separate Financial
Statements (IAS 27), and IAS 28, Investments inoBsges and Joint Ventures (IAS 28). IAS 27

addresses accounting for subsidiaries, jointly rdled entities and associates in non-consolidated
financial statements. IAS 28 has been amendecttoda joint ventures in its scope and to address th
changes in IFRS 10-13.
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RECENT STANDARDS ISSUED AND NOT YET EFFECTIVE

IFRS 9, Financial Instruments ("IFRS 9")

IFRS 9 reflects the IASB’s work to date on the aggiment of Financial Instruments: Recognition and
measurement ("IAS 39”), and applies to the clasatfon and measurement of financial assets and
financial liabilities as defined in IAS 39. In Nawber 2013, the IASB issued a new version of IFRS 9
(IFRS 9 (2013)) which includes the new hedge acttogmequirements and some related amendments
to IAS 39, Financial Instruments — Recognition dekasurement and IFRS 7, Financial Instruments —
Disclosures. IFRS 9 has effective date for thequebieginning January 1, 2018.

Financial Instruments and Other Instruments

See “Financial instruments and financial risk fagtp located in note 12 to the condensed interim
consolidated financial statements for the nine-ingariod ended December 31, 2014.

Additional Disclosure for Issuers without Significant Revenue

Additional disclosure concerning Tartisan’s genemninistrative expenses and mineral property dasts
provided in the Company’'s Statement of Comprehendioss contained in its annual Consolidated
Financial Statements for the year ended March 814 2nd the condensed interim consolidated financia
statements for the nine-month period ended DeceBhe2014.

Environmental

The Company does not believe that there are amjfisant environmental obligations requiring masri
capital outlays in the immediate future and antit#s that such obligations will only arise when-fdale
development commences. As the Company’s projeetstdl in the exploration stage and no significant
environmental impact has occurred to date, the Goymloes not currently consider that expenditures
required to meet any ongoing environmental oblayaiat the projects are material to its result®odhe
financial condition of the Company at this time.w&ver, these costs may become material in thedutur
and will be reported in the Company’s filings atttime.

Critical Accounting Estimates

The preparation of consolidated financial statemémtaccordance with IFRS requires the use of icerta
critical accounting estimates and judgments. Ib aéjuires management to exercise judgment in agply
the Company’s accounting policies. These judgmemd estimates are based on management’s best
knowledge of the relevant facts and circumstane&ig 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 rater
effect on the financial statements of the Compétiyere is a change in an estimate:

The recoverability of the carrying value of minepabperties;
Depreciation and carrying value of machinery andigment;
Warrant and stock option valuations;

Carrying value of deferred tax assets and liabgitand
Going-concern assumption.

The recoverability of the carrying value of minepabperties

Mineral exploration and evaluation expenditures arpensed as incurred on mineral properties not
sufficiently advanced as to identify their develggrpotential. Significant acquisition costs fooperty
rights, including payments for exploration rightadaleases and estimated fair value of exploration
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properties acquired as part of an acquisition agtalized and classified as intangible assets.eCmc
mineral property is considered to be sufficientvanced and development potential is identifiedl, al
further expenditures for the current year and syset years are capitalized as incurred. Thess eadbt
be amortized on the unit-of-production method bagsah 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 arhou
exceeds its recoverable amount, an impairmentisagxognized.

The acquisition of title to mineral properties ic@mplicated and uncertain process. The Company has
taken steps, in accordance with industry stand&mdserify the title to mineral properties in whiitthas an
interest. Although the Company has made efforterteure that legal title to its properties is préper
recorded in the name of the Company, there carokessurance that such title will ultimately be sedu

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

lost.

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

Depreciation and carrying value of machinery andipgment

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

to bringing the asset to the location and conditienessary for its intended use and an initiahedt of

the costs of dismantling and removing the item im@stioring the site on which it is located.

An item of ME is derecognized upon disposal, wheld lior sale or when no future economic benefiés 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 did$pweceeds and the carrying amount of the asset, i
recognized in the consolidated statement of congrgllie income.

The Company conducts an annual assessment of #iduak balances, useful lives and depreciation
methods being used for ME and any changes arisomg the assessment are applied by the Company
prospectively.

Where an item of ME comprises major components wlifferent useful lives, the components are
accounted for as separate items of plant and eauiprexpenditures incurred to replace a componiah 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 liabgiti

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

The determination of the ability of the Companyutdize tax loss carry-forwards to offset deferrac
liabilities requires management to exercise judgmemd make certain assumptions about the future
performance of the Company. Management is requoedsess whether it is “probable” that the Company
will benefit from these prior losses and other defé tax assets. Changes in economic conditiontalme
prices and other factors could result in revisitimthe estimates of the benefits to be realizethetiming

of utilizing the losses.
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Valuation of warrants and share based payments

The preparation of warrant and share based payraunations in conformity with IFRS requires that
management make estimates and assumptions abou¢ fevents that affect the amounts reported as
reserve for warrants and share based payments icotiisolidated financial statements. The actuatamar
and share based payment valuation could differ ftbm estimated warrant and share based payment
valuation.

Going-concern assumption

The Company is in the business of acquiring andoeixyy resource properties. All of the Company’s
resource properties are held within a controlletityeand are located in Perd. The Company has nocso
of revenue, and in the short term does not havedbh required to meet its exploration commitmeunis
pay its administrative expenses. The Company hasyeb determined whether its properties contain
mineral reserves that are economically recoverdiiie.recoverability of the amounts recorded foraréh
properties is dependent upon the existence of euimadly recoverable reserves, the ability of the
Company to obtain the necessary capital to findheeperations and upon future profitable producto
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 nbooarse

of business. The Company incurred a net loss 09 24 for the nine-month period ended December 31,
2014 (December 31, 2013 — $327,031) and had anradated deficit of $4,543,078 as at December 31,
2014 (December 31, 2013 — $4,208,615). These cstamoes lend significant doubt as to the abilityhef
Company to meet its commitments as they becomeaddeaccordingly, the appropriateness of the use of
the accounting principles applicable to a goingoesn. The Company intends to fund its working Gpit
deficit and plan of operations from the proceeddubfire equity financings. However, there can be no
assurance the Issuer will be able to do so.

These consolidated financial statements do noteethe adjustments to the carrying value of asmeds
liabilities and the reported expenses and balaheetsclassifications that would be necessary weee t
going concern assumption inappropriate. Such adgsts could be material.

Disclosure of Outstanding Share Data

The Company can issue an unlimited number of comnsbvares. As of the date hereof
35,358,882 common shares outstanding and 2,262/86ants exercisable at $0.14 - $0.15 per share.

As of December 31, 2014, the following share pusehaarrants were outstanding and exercisable:

Expiry Date Number of Warrants Exercise price
July 30, 2015 1,500,000 $0.15
March 27, 2015 762,857 $0.14

2,262,857

Agent’s and Finders’ Warrants:

As of December 31, 2014, there were no Agent'skinders’ Warrants outstanding and exercisable.
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Stock Option Plan:

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

and consultants of the Company eligible to receptons to acquire such numbers of common shares as
the Board may determine, each option so grantetgtfer a term specified by the Board up to a maxmu

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 tenE0® of the issued and outstanding common shares i
the capital of the Company.

A summary of the status of the stock options aSexfember 31, 2014 and December 31, 2013 and changes
during the period are presented below:

Weighted
average
Number of exercise
options price

Balance, April 1, 2013 2,500,000 $ 0.25
Granted - -
Exercised - -
Forfeited or cancelled - -
Balance, December 31, 2013 2,500,000 $ 250.
Granted - -
Exercised - -
Forfeited or cancelled - -
Balance, December 31, 2014 2,500,000 $ 250.

The following table summarizes the options outsiagaénd exercisable at December 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 payserade through fiscal 2013 was calculated using the
Black-Scholes option pricing model with the follawgiassumptions:

Share price $ 0.10
Exercise price $ 0.25
Risk-free rate 1.26%
Expecte_d 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 recdatenptions granted and vested during the ninethsn
ended December 31, 2014 was $161,500 and has kpensed to net loss and comprehensive loss, with a
corresponding allocation of $161,500 to reservesfuare-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 reliablyedetinable. The fair value amounted to $5,916 hanbe
included in reserve for share-based payments ascewgensed to office, general and administraticthén
consolidated statement of comprehensive loss oyéars ended March 31, 2014 and 2013.
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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 Conyaproperties are in the exploration stage.

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

Limited Business of the Corporation: Other than the Company’s exploration stage prageeih Perd, the
Company has no material non-cash assets. Thaeassurance the Company will be able to finanee th
acquisition of properties or the exploration or elepment thereof.

Exploration and Development: All of the resource properties in which the Compaas an interest or the
right to acquire an interest are in the exploratstmge 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 ueses involve a high degree of risk and few prapsrt
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 estabdisbrves through drilling, to develop processesxtoact
reserves and to develop the extraction and prawgdacilities and infrastructure at any site chosen
extraction. Although substantial benefits may beivéel from the discovery of a major deposit, no
assurance can be given that resources will be wiised in sufficient quantities to justify commetcia
operations or that the funds required for develapnoan be obtained on a timely basis. Few progerti
that are explored are ultimately developed intalpoing mines.

Environmental and Government Legidation: Existing and possible future environmental legislg
regulations, and actions could cause significapease, capital expenditures, restrictions, andétays in
the activities of the Company, the extent of whielmnot be predicted and which may well be beyord th
capacity of the Company to fund. The Company'stritp exploit any mining properties is subject to
various reporting requirements and to obtainingaiergovernmental approvals and there is no assaran
that such approvals, including environmental appigwvill be obtained without delay or at all.

Any exploration program executed by the Company lvél subject to government legislation, policied an
controls relating to prospecting, development, potidn, environmental protection, mining taxes and
labour standards. In addition, the profitabiliiyamy mining project is affected both by producticosts
and by markets for the project’'s metals which imtoay be influenced by factors including the sypid
demand for such metals, the rate of inflation,ithentories of larger producers, the political @amiment
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 assessm@nproposed projects and a heightened degree of
responsibility for companies and their officergediors and employees. There is no assurancéutiiat
changes in environmental regulation, if any, widt adversely affect the Company's business.

Financing: The Company does not presently have sufficigrarftial resources to complete, by itself, the
exploration required to develop its properties noaglvanced stage. The exploration and developofent
the Company’s properties will therefore depend uienCompany’s ability to obtain financing throuidle
joint venturing of projects, private placement fioang, public financing or other means. There s n
assurance that the Company will be successful taiming the required financing.

Page 17



TARTISAN RESOURCES CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2014

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 eélequity or debt securities or borrowing. Everthié
results of exploration are encouraging, the Compeaay not have sufficient funds to conduct further
exploration that may be necessary to determine heinair not a commercially mineable deposit exists o
any property it has or it acquires and the Compaay 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 obtaircts@additional capital, if needed, would have a malte
adverse effect on the Company.

The Company has neither declared nor paid dividseim= its incorporation and does not anticipategio
so in the foreseeable future.

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 lawdbhonestly and in good faith with a view to Hest
interests of the Company, to disclose any materitdrest which they may have in any project or
opportunity of the Company, and to abstain froningobn such matter.

Operating Hazards and Risks. Future operations in which the Company has a twedndirect interest

will be subject to all the hazards and risks nolniaicidental to exploration, development and prctthin

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

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

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

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

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

Foreign Exchange Risk: The Company’s receives its financing from shareasse in Canadian dollars
while most of its operating expenses will be inedrin United States dollars and Peruvian new soles.
Accordingly, foreign currency fluctuations may abaly 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 dependpte degree or another, on adequate
infrastructure. Reliable roads, bridges and powet water supplies are important determinants which
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affect capital and operating costs. Unusual orempfient weather phenomena, sabotage, government or
other interference in the maintenance or provisodnsuch infrastructure could adversely affect the
activities and profitability of the Company.

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

No Assurance of Titles or Boundaries: The Company has investigated the right to expéor exploit its
various properties and obtained records from gavent offices with respect to all of the mineralicia
comprising its properties, however, this should b@tconstrued as a guarantee of title. Other gantiay
dispute the title to a property or the property rhaysubject to prior unregistered agreements amsfers

or land claims by aboriginal, native, or indigenqueoples. 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 @fislar the properties may be challenged.

Internal Control over Financial Reporting: Internal controls over financial reporting are ggdures
designed to provide reasonable assurance thattimss are properly authorized, assets are saféguia
against unauthorized or improper use, and trarsactare properly recorded and reported. A control
system, no matter how well designed and operated pcovide only reasonable, not absolute, assurance
with respect to the reliability of financial repimig and financial statement preparation. During st
recent quarter end there were no changes in thep&ayis internal control over financial reportingith
materially affected, or are reasonably likely toten@lly affect, the Company's internal control pve
financial reporting.

Fluctuating Commodity Prices. The Company’s future revenues, if any, are expetdebe in large part
derived from the extraction and sale of gold andtber metals. The price of those commodities tlates
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, specuatactivities and increased production due to new
extraction developments and improved extraction grodiuction methods. The effect of these factars o
the price of iron ore, and therefore the econonmdility of any of the Company’s exploration prdjgc
cannot be predicted accurately.

The Company’s business of exploring and developiigeral 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 findmegkets that often fail to provide necessary tzapi
Regulatory standards continue to change makingetfiew process longer, more complex and more costly
Even if an apparently mineable deposit is develppeste is no assurance that it will ever reachipetion

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

Disclosure of Internal Controls

Management has established processes which atada fo provide them sufficient knowledge to suppor
management representations that they have exercesssbnable diligence that (i) the consolidated
financial statements do not contain any untrueestant of material fact or omit to state a matefaak
required to be stated or that is necessary to malktatement not misleading in light of the circuamses
under which it is made, as of the date of and Fa 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 flovthe Company, as of the date of and for theopsri
presented by the consolidated financial statements.

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

109. In particular, the certifying officers filitpe Certificate are not making any representatiefa&ing to

the establishment and maintenance of:

= controls and other procedures designed to provddeanable 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 resergations they are making in this certificate.

Investors should be aware that inherent limitationghe ability of certifying officers of a ventuissuer to
design and implement on a cost effective basis D@&& ICFR as defined in Ml 52-109 may result in
additional risks to the quality, reliability, trgperency and timeliness of interim and annual fdirend
other reports provided under securities legislation

Proposed Transactions

As is typical of the mineral exploration and deyat®ent industry, the Company is continually reviegvin
potential investments and opportunities that coathance 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 askéhe Company other than what has been previously
discussed in this MD&A.

Officers and Directors

As of the date hereof the current officers andalies of the Company are:

D. Mark Appleby — Director, President and CEO ardr8tary

Paul Ankcorn — Director, CFO and Secretary

Harry Burgess, P. Eng. — Director

Brian Cloney, C.A., A.C.C. — Director

Douglas Flett, J.D. — Director

Luc Pigeon B.Sc., M.Sc., P.Geo is the QualifiedsBeifor Tartisan Resources Corp. under NI 43-101.

Additional Information

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