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The following management’s discussion and analysis (“MD&A”) has been prepared by management. The following
discussion of performance, financial condition and future prospects should be read in conjunction with the audited financial
statements for the year ended January 31, 2024 and 2023 of Reflex Advanced Materials Corp. (formerly known as Freedom
Battery Metals Inc.) (“Reflex” or the “Company”) and notes thereto. The information provided herein supplements but does
not form part of the audited financial statements. This discussion covers the year ended January 31, 2024, and the
subsequent period up to the date of issue of this MD&A. Unless otherwise noted, all dollar amounts are stated in Canadian
dollars.

Additional information on the Company can be found on SEDAR at www.sedar.com.

The Company’s audited financial statements for the year ended year ended January 31, 2024 and 2023 have been prepared
in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting
Standards Board (“IASB”).

For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors, considers the materiality
of information. Information is considered material if: (i) such information results in, or would reasonably be expected to
result in, a significant change in the market price or value of the Company’s common shares; or (ii) there is a substantial
likelihood that a reasonable investor would consider it important in making an investment decision; or (iii) if it would
significantly alter the total mix of information available to investors. Management, in conjunction with the Board of Directors,
evaluates materiality with reference to all relevant circumstances, including potential market sensitivity.

This MD&A is intended to help the reader understand the Company, its operations, financial performance, current and
future business environment and opportunities and risks facing the Company. Certain statements in this report incorporate
forward-looking information and readers are advised to review the cautionary.

Description of Business and Overview

The Company was incorporated under the BC Business Corporations Act on June 10, 2021. The principal business of the
Company is the acquisition, exploration and evaluation of resource properties.

The Company has not commenced commercial operations. At present, the Company has no current operating income.
Without additional financing, the Company may not be able to fund its ongoing operations and complete its development
activities. The Company intends to finance its future requirements through a combination of debt and/or equity issuance.
There is no assurance that the Company will be able to obtain such financings or obtain them on favourable terms. These
uncertainties may cast significant doubt on the Company'’s ability to continue as a going concern. The Company will need
to raise sufficient working capital to maintain operations.

General Development of the Business

On February 8, 2023, the Company closed its previously announced non-brokered private placement (the “Private
Placement”) for aggregate gross proceeds of approximately C$4,250,000. Pursuant to the Private Placement, the Company
issued 10,000,000 (non-flow through) units (each, a “Unit”) at a price of C$0.40 per Unit. Each Unit consists of one (1)
common share (each, a “Share”) and one (1) common share purchase warrant (each, a “Warrant”). Each Warrant is
exercisable into one (1) Share at an exercise price of C$0.40 until February 8, 2025. The Company also issued 454,545
flow-through units (each, a “Flow-Through Unit") pursuant to the Private Placement at a price of C$0.55 per Flow-Through
Unit. Each Flow-Through Unit consists of one (1) Share (each, a “FT Share”) and one (1) common share purchase warrant
(each, a “FT Warrant”). Each FT Warrant is exercisable into one (1) Share at an exercise price of C$0.65 until February 8,
2025. In connection with closing of the Private Placement, the Company paid finder's fees in the aggregate of $203,095 in
cash and issued 533,987 finder's warrants (each, a “Finder’'s Warrant”). Each Finder’s Warrant is exercisable into one (1)
Share at an exercise price of C$0.55 until February 8, 2025. As at January 31, 2023, the Company had received $340,000
in share subscriptions in relation to the Private Placement.
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On February 17, 2023, the Company announced that an aggregate of 175,000 RSUs have been awarded to a consultants
of the Company’s restricted share unit plan. The RSUs shall vest immediately following approval of the Plan and the grant
of such RSUs in accordance with the policies of the Canadian Securities Exchange (“CSE”). Each vested RSU entitles the
holder to receive one common share of the Company.

On March 30, 2023, the Company agreed to enter into a subscription agreement and agreed to make a $200,000 strategic
investment in Bio Graphene Solutions Inc. (“BGS”). BGS is a private nanotechnology company that specializes in the
production of high-quality graphene. As part of the strategic investment into BGS, Reflex expects to benefit by collaborating
with BGS on potential cross-development projects that include exploring downstream applications that compliment any
graphite material sourced from the Company’s Ruby Graphite project.

On June 15, 2023, the Company announced the proposed repricing of 10,000,000 common share purchase warrants (the
“Warrants”) issued on February 8, 2023, subject to compliance with the policies of the Canadian Securities Exchange. The
Company will seek consent from the holders of the Warrants to reduce the exercise price of the Warrants from $0.55 per
share to $0.40 per share (as amended, the “Amended Warrants”), provided that pursuant to the policies of the CSE, the
expiry date of the Amended Warrants will be accelerated if, for any ten consecutive trading days (the “Premium Trading
Days"), the closing price of the common shares of the Company exceeds the exercise price of the Amended Warrants by
25% or more, in which case the Amended Warrants will expire 30 days from the seventh day following the tenth Premium
Trading Day. All other terms of the Warrants will remain the same. The repricing was completed on June 26, 2023, with
9,978,050 warrants repriced to $0.40, and 562,500 warrants retaining the $0.55 exercise price.

On June 15, 2023, the Company announced an aggregate of 50,000 stock options and 450,000 restricted share units of
the Company were granted to officers and consultants of the Company. Each stock option is exercisable into one common
share at an exercise price of $0.38 and will expire, if unexercised, on June 13th, 2025. Each restricted share unit entitles
the holder to receive one common share of the Company upon settlement of the restricted share unit. The restricted share
units and the stock options shall vest immediately but shall be subject to a four month and one day hold period in accordance
with the policies of the Canadian Securities Exchange.

On October 13, 2023, the Company closed a non-brokered private placement for aggregate gross proceeds of
approximately $410,000. Pursuant to the private placement, the Company issued 2,050,000 non-flow through units at a
price of $0.20 per unit. Each unit consists of one common share and one-half common share purchase warrant. Each whole
warrant is exercisable into one common share at an exercise price of $0.35 until October 13, 2025. The Company paid
finder's fees in the aggregate of $8,000 in cash and issued 40,000 finder's warrants, fair valued at $3,659. Each finder’s
warrant is exercisable into one common share at an exercise price of $0.35 until October 13, 2025. Using the residual
method, 100% of the proceeds were allocated to the value of the common shares, as their fair value at the time of issuance
was in excess of total proceeds. As a result, the fair value of the warrants is nil.

On October 18, 2023, the Company closed a non-brokered private placement for aggregate gross proceeds of
approximately $460,000. Pursuant to the private placement, the Company issued 2,300,000 non-flow through units at a
price of $0.20 per unit. Each unit consists of one common share and one-half common share purchase warrant. Each whole
warrant is exercisable into one common share at an exercise price of $0.35 until October 18, 2025. The Company paid
finder’s fees in the aggregate of $36,800 in cash and issued 164,000 finder’'s warrants, fair valued at $13,933. Each finder’s
warrant is exercisable into one common share at an exercise price of $0.35 until October 18, 2025. Using the residual
method, 100% of the proceeds were allocated to the value of the common shares, as their fair value at the time of issuance
was in excess of total proceeds. As a result, the fair value of the warrants is nil.

On November 17, 2023, the Company closed the third and final tranche of the non-brokered private placement for aggregate
gross proceeds of approximately $100,000. Pursuant to the private placement, the Company issued 500,000 non-flow
through units at a price of $0.20 per unit. Each unit consists of one common share and one-half common share purchase
warrant. Using the residual method, $82,500 of the proceeds were allocated to the value of the common shares and $17,500
was allocated to the fair value of the warrants.

On December 15, 2023 the Company announced its intention to complete a non-brokered private placement financing of
up to 10,000,000 units of the Company at a price of $0.10 per unit for aggregate gross proceeds of up to $1,000,000. Each

Page 3 of 15



Reflex Advanced Materials Corp. (Formerly Freedom Battery Metals Inc.)
Management’s Discussion and Analysis

For the Year Ended January 31, 2024

In Canadian Dollars, unless noted

Unit shall consist of one (1) common share in the capital of the Company (“Share”) and one (1) Share purchase warrant
(“Warrant”), whereby each Warrant shall entitle the holder thereof to purchase an additional Share at an exercise price of
$0.15 for a period of 24 months from the date of issuance. The Company anticipates closing of the placement by January
2024

On January 8, 2024, the Company closed the non-brokered private placement announced on December 15, 2023 for
aggregate gross proceeds of $575,000. Pursuant to the private placement, the Company issued 5,750,000 units at a price
of $0.10 per unit. Each unit consists of one common share and one common share purchase warrant. Each warrant is
exercisable into one common share at an exercise price of $0.15 until January 4, 2026. Using the residual method, 100%
of the proceeds were allocated to the value of the common shares, as their fair value at the time of issuance was in excess
of total proceeds. As a result, the fair value of the warrants is nil.

On January 8, 2024, the Company sold its 100% interest in Zig-Zag to Integral Metals Corp. (“Integral Metals”), a related
party due to a common officer. Total consideration of $1,000,000, comprised of $400,000 cash ($345,178 received and
$54,822 paid to Optionor directly by Integral to satisfy remaining exploration expenditures requirement), and 1,000,000
common shares of Integral Metals, was received by the Company, resulting in a gain on disposition of $601,928. The sale
agreement was negotiated on an arm’s length basis, as the Company and Integral Metals did not share certain members
of management when the agreement was entered into on January 8, 2024. An officer of Company’s management now
manages Integral Metals, having been appointed in March 2024.

During the year ended January 31, 2024, the Company issued 100,000 common shares valued at $50,000 in connection
with the Ruby option agreement, and 300,000 common shares valued at $78,500 in connection with the Zig-Zag property
option agreement.

On April 7, 2024, the Company entered into an amending agreement with the optionor for the Ruby Graphite Project to
extend the due date of the $100,000 cash payment payable by the Company under the Option Agreement in consideration
for the issuance of an additional 100,000 common shares of the Company to the Optionor. These shares were issued by
the Company on April 19, 2024.

Exploration and Evaluation Assets and Expenses

Staking costs, property option payments and other costs associated with acquiring exploration and evaluation assets are
capitalized and classified as exploration and evaluation assets. Other expenditures (i.e., geological and geographical
surveys, analysis, mapping, etc.) are expensed as they are incurred.

The following table summarizes the Company’s exploration and evaluation assets by property at January 31, 2024 and
2023:

Zig-Zag Lithium Ruby Graphite Total

$ $ $

Balance, January 31, 2022 69,000 - 69,000
Option agreement - cash 60,000 294,628 354,628
Option agreement - share issuance 10,750 1,124,750 1,135,500
Balance, January 31, 2023 139,750 1,419,378 1,559,128
Balance, January 31, 2023 139,750 1,419,378 1,559,128
Option agreement — cash 125,000 135,542 260,542
Option agreement - share issuance 78,500 50,000 128,500
Disposition (343,250) - (343,250)
Balance, January 31, 2024 - 1,604,920 1,604,920

The following table summarizes the Company’s exploration and evaluation expenses by property and type of expense, for
the year ended January 31, 2024:
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Zig-Zag Lithium Ruby Graphite Total

$ $ $

Geophysics and geology - 208,997 208,997
Balance, January 31, 2023 - 208,997 208,997
Geophysics and geology 91,341 789,074 880,415
Drilling - 1,282,050 1,282,050
Metallurgical - 295,799 295,799
Analysis and reporting 163,837 - 163,837
Project management and equipment - 690,377 690,377
Balance, January 31, 2024 255,178 3,057,300 3,312,478

a) Zig-Zag Lithium Property, Ontario, Canada

On September 1, 2021, the Company entered into an option agreement with Alex Pleson (a related party), (“Optionor”)
to acquire a 100% interest in the Zig-Zag Lithium Property (“Zig-Zag”) by paying consideration of $250,000 in cash,
agreeing to incur at least $310,000 in expenditures on the Zig-Zag Property, and issue 500,000 Shares to the Optionor.
The Property Agreement was negotiated on an arm’s length basis, as the Optionor was not a director when the Property
Agreement was entered into on September 1, 2021. The Optionor is now a director of the Company, having been
appointed to the Board on September 21, 2021.

Pursuant to the Zig-Zag option agreement, the Company has the option to acquire a 100% interest in the Zig-Zag
Lithium Property, in consideration for completing a series of cash payments, common share issuances and exploration
expenditures commitments, in accordance with the following schedule:

Annual
Common Shares Exploration
Milestones Cash Payments Issuances Expenditures Met?
Within five (5) days following the “Effective Date”
(September 1, 2021) $65,000 200,000 common shares - Yes

Within five (5) days following receipt of the final technical
report, prepared in accordance with the appropriate
National Instrument standards (NI 43-101F1) $60,000 - - Yes
On or before the first anniversary of the date upon which
the Company’s shares are listed for trading on any stock
exchange in Canada. $50,000 100,000 common shares $110,000V Yes
On or before the second anniversary of the date upon
which the Company'’s shares are listed for trading on any

stock exchange in Canada. $75,000 200,000 common shares $200,000 Yes
Total $250,000 500,000 common shares $310,000
Note:

(1) The Company received an extension from the Optionor to extend the annual exploration expenditures required in the first year to the
second year. The total exploration expenditures remain at $310,000.

During the year ended January 31, 2024, the Company fulfilled the option agreement and acquired its 100% interest
in Zig-Zag by making cash payments of $1250,000 and issuing 300,000 common shares, valued at $78,500.

On January 8, 2024, the Company sold its 100% interest in Zig-Zag to Integral Metals Corp. (“Integral Metals”) for total
consideration of $945,178, comprising of $345,178 cash (net of $54,822 of remaining exploration expenditures
requirement), and 1,000,000 common shares of Integral Metals. The sale resulted in a gain on disposition of $601,928.

b) Ruby Graphite Property, Montana, USA

On October 7, 2022, pursuant to a securities exchange agreement (the “Agreement”), among the Company, Broadstone
Resources Inc. (“Broadstone”) and a subsidiary of Broadstone (“Subco”), The Company acquired all the issued and
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outstanding shares of Subco in consideration for the issuance of 2,750,000 common shares of the Company (the
“Consideration Shares”) to Broadstone and cash consideration of $294,628 (the “Acquisition”).

The Acquisition is considered to be outside the scope of IFRS 3 Business Combinations since Subco does not meet
the definition of a business for accounting purposes, as such the Acquisition was accounted for as an asset acquisition.
The Acquisition of Subco is accounted for considering IFRS 2 Share Based Payment, whereby the Company is deemed
to have issued shares in exchange for the net assets of Subco. As a result, the Acquisition has been measured at the
market value of the Company'’s shares issued, being the more reliable measure of fair value. The total share and cash
purchase consideration of $1,419,378 were allocated to exploration and evaluation assets.

Subco holds an option to acquire a 100% interest in the Ruby Graphite project (the “Ruby Option”), a project area
covering approximately 2,000 acres and 96 federal lode mining claims located in Beaverhead County, Montana, U.S.A.
Pursuant to the Ruby Option, the Company has the option to acquire a 100% interest in the Ruby Graphite Property,
in consideration for completing a series of cash payments, common share issuances and exploration expenditures
commitments, in accordance with the following schedule:

Annual
Cash Exploration
Payments Common Shares Expenditures
Milestones (US$) Issuances (US$) Met
April 7, 2023 $100,000 100,000 common shares $125,000 Yes
April 7, 2024 - - $200,000 Yes
April 14, 2024 $100,000 100,000 common shares - Yes
April 7, 2025 $200,000 - $250,000 No
April 7, 2026 $300,000 - $250,000 No
April 7, 2027 $300,000 - $250,000 No
April 7, 2028 - - $250,000 No
Identification by a QP of a mineral resource of 500,000 tonnes of
graphite on the Property (proven, indicated or inferred) - 300,000 common shares - No
Receipt of a favorable economic valuation (positive PFS) - 300,000 common shares - No
Receipt of a bulk sampling permit from BLM that is supported by the
Montana Department of Environment Quality - 300,000 common shares - No
Commencement of Commercial Production $3,000,000 - - No
Total $4,000,000 1,100,000 common shares $1,325,000

During the year ended January 31, 2024, the Company made cash payments of $100,000 USD ($135,542 CAD) (2023
- $nil) and issued 100,000 common shares, valued at $50,000 (2023 — nil), in connection with the Ruby option
agreement.

During the year ended January 31, 2024, the Company paid a $265,309 (US$199,762) deposit to the United States
Office of Environmental Quality (“DEQ”"), which is a requirement to obtain drilling permits. The amounts will be
returnable to the Company upon completion of drilling activities and approval of closure of the drilling site.

Trends

There are significant uncertainties regarding the prices of precious and base metals and the availability of equity
financing for the purposes of mineral exploration and development. For instance, the prices of gold, silver and other
minerals have fluctuated widely in recent years and wide fluctuations may continue. Management is not aware of any
trends, commitments, events or uncertainties that could reasonably be expected to have a material adverse effect on
the Company’s business, financial condition or results of operations.

Page 6 of 15



Reflex Advanced Materials Corp. (Formerly Freedom Battery Metals Inc.)

Management’s Discussion and Analysis
For the Year Ended January 31, 2024
In Canadian Dollars, unless noted

Financial Results of Operations

a) Selected Financial Information

The following selected financial data is derived from the audited financial statements prepared in accordance with IFRS:

Year Ended Year Ended

January 31, 2024 January 31, 2023

Total revenue $Nil $Nil
Net loss $6,334,962 $2,219,672
Loss per common share, basic and diluted $(0.13) $(0.10)
Total assets $2,868,969 $2,296,575
Long-term debt $Nil $Nil
Dividends paid/payable $Nil $Nil

b) Quarterly Financial Information

The following selected financial data is derived from the financial statements prepared in accordance with IFRS:

Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter

Ended Ended Ended Ended Ended Ended Ended Ended

January 31, October 31, July 31, April 30, January 31, October 31, July 31, April 30,

2024 2023 2023 2023 2023 2022 2022 2022
Cash $65,100 $14,595 $531,251 $2,244,228 $435,171 $880,789 $460,828 $591,510
Total assets $2,868,969 $2,125,479 $2,629,881 $4,861,748 $2,296,575 $2,342,151 $612,572 $675,115

Shares

outstanding 60,961,169 54,511,169 49,675,050 42,369,811 31,295,266 31,166,766 15,700,100 15,700,100
Net

income/(loss) $203,712  ($1,974,622) ($2,916,794) ($1,647,258)  ($1,639,461) ($334,402) ($128,692) ($117,117)
Income/(Loss)

per share

(basic and

diluted) $0.00 ($0.04) ($0.06) ($0.04) ($0.05) ($0.02) ($0.01) ($0.01)

The increase in cash for the three-month period ended January 31, 2024 was mainly due to the completion of two non-
brokered private placements ($675,000), offset by continued exploration activities at both the Ruby Graphite project
and Zig-Zag ($89,739), along with other operating expenses incurred during the quarter.

The decrease in cash for the three-month period ended October 31, 2023 was mainly due to the continued exploration
activities at the Ruby Graphite project ($1,729,259). These activities were partially offset by proceeds from the October
private placements ($870,000) variety of warrant exercises which occurred throughout the quarter.

The decrease in cash for the three-month period ended July 31, 2023 was mainly due to the continued exploration
activities at the Ruby Graphite project, the commencement of its exploration activities at the Zig Zag Lithium property,
as well as advertising and marketing expenses incurred during the quarter. These activities were partially offset by a
variety of warrant exercises which occurred throughout the quarter.

The increase in cash for the three-month period ended April 30, 2023 was mainly due to the Company completing a
private placement for $4,250,000 in gross proceeds, which was partially offset by, the purchase of common shares in
BGS, incurring advertising and marketing expenses as well as exploration and evaluation expenses. In addition, there
was a prepayment of advertising and marketing expenses, as well as the prepayment of both marketing expenses, as
well as exploration and evaluation assets.

The decrease in cash for the three-month period ended January 31, 2023 was mainly due to the Company incurring
advertising and marketing expenses as well as exploration and evaluation expenses. In addition, there was a
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prepayment of advertising and marketing expenses, as well as the prepayment of both marketing expenses, as well as
exploration and evaluation assets.

The increase in cash for the three-month period ended October 31, 2022 was mainly due to private placement
completed in August, offset by the acquisition of Subco. The net loss for the quarter ended October 31, 2022, was
mainly a result of transfer agent and filing fees of $51,782 (quarter ended October 31, 2021 - $nil); legal fees of $56,021
(quarter ended October 31, 2021 - $3,619) related to professional services and financing; consulting fees of $78,670
(quarter ended October 31, 2021 - $nil); audit fees of $12,455 (quarter ended October 31, 2021 - $nil) and management
fees of $67,000 (quarter ended October 31, 2021 - $3,000) for senior management for time spent on the activities of
the Company during the period.

The decrease in cash for the three-month period ended July 31, 2022 was a mainly due to the filing and listing fees to
the Canadian Securities Exchange. The net loss for the quarter ended July 31, 2022, was mainly a result of transfer
agent and filing fees of $31,830 (51-day period ended July 31, 2021 - $nil); legal fees of $35,298 (51-day period ended
July 31, 2021 - $3,272) related to professional services and financing; consulting fees of $34,345 (51-day period ended
July 31, 2021 - $nil); audit fees of $12,455 (51-day period ended July 31, 2021 - $nil) and management fees of $12,000(
51-day period ended July 31, 2021 - $1,000) for senior management for time spent on the activities of the Company
during the period.

The quarter-to-quarter comparisons in the financial results are not necessarily meaningful and should not be relied
upon as an indication of future performance. The quarterly information reflects all adjustments of a normal recurring
nature, which are, in the opinion of management, necessary to present a fair statement of results of operations for the
periods presented.

c) Results of Operations

Three Months Ended Year Ended

For the Periods Ended January 31, 2024 2023 2024 2023

$ $ $ $
EXPENSES
Advertising and marketing 18,000 262,561 2,086,300 308,879
Consulting fees 169,232 111,500 474,764 269,170
Director fees 9,000 9,000 36,000 9,000
Exploration and evaluation costs 89,739 117,656 3,312,478 208,997
Filing fees (1,756) 20,751 47,387 72,533
Office and miscellaneous 16,605 17,565 73,245 39,958
Professional fees 49,381 56,027 258,017 138,042
Share-based compensation 41,237 1,173,093 634,594 1,173,093
Foreign exchange gain/loss 6,778 - 14,105 -
OTHER INCOME
Gain on asset disposition (601,928) - (601,928) -
NET AND COMPREHENSIVE
(INCOME)/LOSS (203,712) 1,768,153 6,334,962 2,219,672

Three Months Ended January 31, 2024 and 2023

The Company incurred net income of $203,712 for the three months ended January 31, 2024 compared to a net loss
of $1,768,153 for comparable period in 2023. The income earned in 2024 can be attributed mainly to the $601,928 gain
on disposition of the Company’s Zig-Zag property, offset by costs incurred for the exploration and evaluation expenses
related to the drilling program at the Ruby Graphite Project and exploration at the Zig-Zag Lithium property. The
remainder of the loss is attributable to the Company’s advertising and marketing program, share-based compensation,
consulting expenses, professional fees, and filing fees.
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Years Ended January 31, 2024 and 2023

The Company incurred a net loss of $6,334,962 for the year ended January 31, 2024 compared to a net loss of
$2,219,672 for the comparable period in 2023. The loss in 2024 is mainly attributable to costs incurred for the
advertising and marketing program, exploration and evaluation expenses related to the drilling program at the Ruby
Graphite Property, share-based compensation, consulting expenses, professional fees, and filing fees, offset by the
gain on disposition of the Zig-Zag property.

Liquidity and Capital Resources

Liquidity risk is the risk that the Company will encounter difficulty in satisfying financial obligations as they become due.
The Company manages its liquidity risk by forecasting cash flows from operations and anticipated investing and financing
activities. The Company’s objective in managing liquidity risk is to maintain sufficient readily available reserves in order to
meet its liquidity requirements.

During the year ended January 31, 2024, the Company'’s cash and cash equivalents decreased to $65,100 from $435,171
at January 31, 2023.

Cash used in operating activities amounted to $5,935,831 (2023 — $1,205,687) resulting from a larger net loss of $6,334,962
during the year ended January 31, 2024 compared to $2,219,672 in 2023, as a result of increased operations as the
Company was public during the entirety of the current period and incurring exploration expenditures, whereas the
comparable period only included three months of publicly listed activity.

Cash used in investing activities amounted to $380,673 (2023 - $354,628), consisting of cash payments made as part of
the Ruby and Zig-Zag option agreements, the purchase of a strategic investment in Bio Graphene Solutions Inc. (“BGS”)
equivalent to 571,428 common shares in BGS for $200,000. These expenditures were offset by the sale of the Zig-Zag
property for cash proceeds of $345,178 and 1,000,000 common shares of the purchaser. For the comparable period,
expenditures were primarily related to the Zig-Zag and Ruby option agreements.

Cash received from financing activities totaled $5,946,433 (2023 - $1,491,750). The cash received was primarily attributable
to the closing of several non-brokered private placements during the year ended January 31, 2024. These included one
tranche of flow-through units, as well as five tranches of non-flow-through units. In addition, the Company had an exercise
of warrants which generated $739,328 proceeds for the Company. The total cash raised from financing activities was higher
than the prior period which utilized the same mechanisms to generate cash flow, with $1,460,900 raised from private
placements and $33,025 from warrant proceeds.

At January 31, 2024, the Company had a working capital® deficit of $142,999 (2023 — surplus of $593,537) which included
cash of $65,100 (2023 - $435,171) available to meet short-term business requirements and liabilities of $341,739 (2023 -
$143,910). The Company’s accounts payable and accrued liabilities have contractual maturities of less than 30 days and
are subject to normal trade terms. The Company has no long-term debt.

(@ Non-GAAP Financial Measure:
The Company uses “working capital” to assess liquidity and general financial strength and is calculated as current assets less current liabilities. Working capital
does not have any standardized meaning prescribed by IFRS and is referred to as a “Non-GAAP Financial Measure.” It is unlikely for Non-GAAP Financial
Measures to be comparable to similar measures presented by other companies. Working capital is calculated as current assets (January 31, 2024 — $198,740,
January 31, 2023 - $737,447;), less current liabilities (January 31, 2024 - $341,739, January 31, 2023 - $143,910).

At present, the Company has no current operating income. Without additional future financing, the Company may not be
able to fund its ongoing operations and complete future development activities including Phase | of the exploration program.
The Company intends to finance its future requirements through a combination of debt and/or equity issuance. There is no
assurance that the Company will be able to obtain such financings or obtain them on favourable terms.
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Outstanding Share Data

As at January 31, 2024 the Company had 60,961,169 issued and outstanding common shares, 950,000 options, 675,000
RSUs and 25,527,340 share purchase warrants outstanding.

As at the date of this report, the Company had 61,061,169 issued and outstanding common shares, 950,000 options,
675,000 RSUs and 25,527,340 share purchase warrants outstanding.

Off-Balance Sheet Arrangements

There are no off-balance sheet arrangements.

Proposed Transactions

There are no proposed transactions as of the date of this MD&A.

Subsequent Events

On April 7, 2024, the Company entered into an amending agreement with the optionor for the Ruby Graphite Project to
extend the due date of the $100,000 cash payment payable by the Company under the Option Agreement in consideration

for the issuance of an additional 100,000 common shares of the Company to the Optionor.

On April 19, 2024, the Company issued 100,000 common shares to the optionor of the Ruby Graphite Project, in accordance
with the amending agreement discussed above.

Subsequent to year end, the Company entered into convertible promissory notes with arms-length parties for $270,000 and
$100,000. Both notes are unsecured and are convertible at the option of the lender into common shares at the market price
of the common shares.

Related Party Transactions

Key management personnel include persons having the authority and responsibility for planning, directing and controlling
the activities of the Company as a whole. The Company has determined that key management personnel consist of
members of the Board of Directors and corporate officers.

The aggregate value of transactions relating to key management personnel during the years ended January 31, 2024 and
2023 were as follows:

For the Year Ended January 31, 2024 January 31, 2023

$ $
Management fees (to company owned by CEO) 150,000 102,500
Management fees (to company owned by CFO) 90,000 19,500
Management fees (to company owned by former CEO) - 28,000
Management fees (to company owned by former CFO) - 23,000
Director fees 36,000 9,000
Exploration and evaluation costs (to company owned by a director) 255,178 -
Share-based compensation (to directors and officers) 346,355 84,478
Total 877,533 266,478
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All related party transactions are in the normal course of operations and are measured at the exchange amount, which is
the amount of consideration established and agreed to by the related parties.

As at January 31, 2024, $20,250 (2023 - $35,680) was owing to key management personnel for fees and expenses incurred

on behalf of the Company with these amounts all included in accounts payable and accrued liabilities. The amounts payable
are non-interest bearing, are unsecured, and have no specific terms of repayment.

Accounting Policies and Estimates

The Company'’s significant accounting policies are disclosed in Note 4 of the Company’s audited financial statements for
the year ended January 31, 2024.

The preparation of financial statements in conformity with IFRS requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and
expenses. Actual results may vary from these estimates.

In preparing this MD&A, management has made significant assumptions regarding the circumstances and timing of the

transactions contemplated therein, which could result in a material adjustment to the carrying amount of certain assets and
liabilities if changes to the assumptions are made.

Financial Instruments

The Company’s financial assets and financial liabilities are classified and measured as follows:

Financial instrument Category
Cash Fair value through profit or loss
Investments Fair value through profit or loss
Accounts payable and accrued liabilities Amortized cost

The carrying values of financial assets and liabilities approximate their fair values due to the short-term maturity of these
financial instruments.

Risk Factors
The Company’s risk exposure and the impact on the Company’s financial instruments are summarized below:

(a) Creditrisk
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation. Credit risk for the Company is associated with its cash. The Company is not exposed to
significant credit risk as its cash is placed with a major Canadian financial institution.

(b) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. The Company relies upon equity financings to
satisfy its capital requirements and will continue to depend heavily upon equity capital to finance its activities. There
can be no assurance the Company will be able to obtain required financing in the future on acceptable terms. As at
January 31, 2024, the Company had cash of $65,100 (January 31, 2023 - $435,171) available to apply against short-
term business requirements and current liabilities of $341,739 (January 31, 2023 - $143,910). All of the liabilities
presented as accounts payable and accrued liabilities are due within 90 days of January 31, 2024.

(c) Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in
market prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk and other price risk.
The Company is not exposed to significant market risk.
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(d) Currency risk
The operating results and financial position of the Company are reported in Canadian dollars. As the Company is
exploring opportunities in an international environment, some of the Company’s financial instruments and transactions
are denominated in currencies other than the Canadian dollar. The results of the Company’s operations are subject to
minimal currency risk and is nominal to the financial statements.

The Company has not entered into any agreements or purchased any foreign currency hedging instruments to hedge
possible currency risks at this time. Management believes the foreign exchange risk derived from currency conversions
is not significant, and therefore, does not hedge its foreign exchange risk.

Additional Risks Related to the Company’s Business

Much of the information included in this MD&A includes or is based upon estimates, projections or other forward-looking
statements. Such forward-looking statements include any projections or estimates made by the Company and its
management in connection with the Company’s business operations. While these forward-looking statements, and any
assumptions upon which they are based, are made in good faith and reflect the Company’s current judgment regarding the
direction of its business, actual results will almost always vary, sometimes materially, from any estimates, predictions,
projections, assumptions, or other future performance suggested herein. Except as required by law, the Company
undertakes no obligation to update forward-looking statements to reflect events or circumstances occurring after the date
of such statements.

Such estimates, projections or other forward-looking statements involve various risks and uncertainties as outlined below.
The Company cautions readers of this report that important factors in some cases have affected and, in the future, could
materially affect actual results and cause actual results to differ materially from the results expressed in any such estimates,
projections or other forward-looking statements. In evaluating the Company, its business and any investment in its
business, readers should carefully consider the following factors:

Risks Related to the Company’s Business

The Company is a mining exploration stage company. The ability of the Company to acquire additional strategic mining
assets is dependent upon (but not limited to) market conditions, the ability of the Company’s management team to obtain
necessary financing to successfully complete an attractive acquisition on acceptable terms and funding necessary to
execute development programs.

In conducting its business, the Company is subject to a number of other risks and uncertainties that could have a material
adverse effect on the Company’s business prospects or financial condition that could result in a delay or indefinite
postponement in the development of the Company’s future mineral interests.

Risks associated with exploration stage companies

Exploring for mineral resources involves a variety of operational, financial, and regulatory risks that are typical in the
natural resource industry. The Company has not commenced commercial operations and has no proven history of
performance, earnings, or success. There is no guarantee that the Company will ever be able to achieve profitable
results or successfully execute its business plan. The Company’s Common Shares must be considered speculative
primarily due to the nature of the Company’s business. The Company has no revenue or income from operations. The
Company has limited capital resources and will rely upon the sale of equity and/or debt securities for cash required for
exploration and development purposes, for acquisitions, and to fund the administration of the Company. Since the
Company does not expect to generate any revenues from operations in the near future, it must continue to rely upon
the sales of it equity or debt securities or joint venture agreements to raise capital. There can be no assurance that
financing, whether equity or debt, will be available to the Company in the amount required by the Company at any
particular time or for any period, and that such financing can be obtained on terms satisfactory to the Company.
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Licenses and permits

The Company will require licenses and permits from various governmental authorities regarding any mineral interests
acquired. There can be no assurance that the Company will be able to obtain all necessary licenses and permits that
may be required to carry out exploration, development, and mining operations for its mineral interests. Failure to
obtain and maintain such licenses and permits may adversely affect the Company’s business as the Company would be
unable to legally conduct its intended exploration and development work which may result in its losing its interest in the
subject property.

Operating hazards and risks

Fires, power outages, labour disputes, flooding explosions, cave-ins, landslides, and the inability to obtain suitable
or adequate machinery, equipment, or labour are some of the risks involved in exploration programs. Unknowns with
respect to geological structures and other conditions are involved. Existing and future environmental laws may cause
additional expense and delays in the activities of the Company, and may render the Company’s properties uneconomic.
The Company has no liability insurance and the Company may become subject to liability for pollution, cave-ins, or
hazards against which it cannot insure, or against which it may elect not to insure. The payment of such liabilities may
have a material, adverse effect of the Company’s financial position.

Competition

The mining industry is intensely competitive and the Company must compete in all aspects of its operations with a
substantial number of other corporations which have greater technical and financial resources. The Company may be
unable to acquire attractive mining properties on terms it considers acceptable.

Profitability of operations

The Company does not have profitable operations at this time and it should be anticipated that it will operate at a loss
until such time as production is achieved from any acquired mining assets, if production is in fact ever achieved. Investors
also cannot expect to receive any dividends on their investment in the foreseeable future.

Foreign currency risk
The Company’s has acquired exploration and evaluation assets in Montana, United States of America. As a result, future
changes in exchange rates could materially affect the viability of exploration and development activities.

Market risks

Even if the Company’s exploration programs are successful, factors beyond the control of the Company may affect
the marketability of any mineral products discovered. Mineral prices have fluctuated widely in recent years. The
marketability and price of minerals which may be produced or acquired by the Company will be affected by numerous
factors beyond the control of the Company. These factors include delivery uncertainties related to the proximity of its
reserves to processing facilities, and extensive government regulation relating to price, taxes, royalties, allowable
production land tenure, the import and export of minerals, and many other aspects of the mining business. Declines
in mineral prices may have a negative effect of the Company.

Futurefinancings

As the Company continues to acquire mining assets and starts to develop them, the Company may require additional
funds to execute exploration and development programs and additional funds if the Company wishes to pursue
commercial production. The Company’s available sources of funds are: sale of equity capital. There is no assurance
such sources will continue to be available on favorable terms or at all. If available, future equity financings may result
in dilution to current shareholders.

Going concern

The Company’s condensed consolidated interim financial statements have been prepared on a going concern basis
which assumes that the Company will be able to realize its assets and discharge its liabilities in the normal course
of business for the foreseeable future. The continuing operations of the Company are dependent upon its ability to
obtain the necessary financing to meet its on-going commitments, further its mineral exploration program, and to
commence profitable operations in the future.
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The Company’s directors and officers are engaged in other business activities and accordingly may not devote
sufficient time to the Company’s business affairs, which may affect its ability to conduct operations and generate
revenues.

The Company’s directors and officers are involved in other business activities. As a result of their other business endeavors,
the directors and officers may not be able to devote sufficient time to the Company’s business affairs, which may negatively
affect its ability to conduct its ongoing operations and its ability to generate revenues. In addition, the management of the
Company may be periodically interrupted or delayed as a result of its directors’ and officers’ other business interests.

The Company has no operating history

The Company has no operating history and may not succeed. The Company is subject to all risks inherent in a developing
business enterprise. The Company’s likelihood of continued success must be considered in light of the problems, expenses,
difficulties, undercapitalization, cash shortages, limitations with respect to personnel, financial and other resources, lack of
revenues, complications, and delays frequently encountered in connection with the competitive and regulatory environment
in which it operates. There is no assurance that the Company will be successful in achieving a return on shareholders’
investment and the likelihood of success must be considered in light of the early stage of operations.

History of losses
The Company has incurred losses from incorporation to January 31, 2024. The Company may not be able to achieve or
maintain profitability and may continue to incur significant losses in the future.

Dependence on suppliers and skilled labour

The ability of the Company to compete and grow will be dependent on it having access, at a reasonable cost and in a timely
manner, to skilled labour, equipment, parts and components. No assurances can be given that the Company will be
successful in maintaining its required supply of skilled labour, equipment, parts and components. This could have an
adverse effect on the financial results of the Company.

Management of growth

The Company may be subject to growth-related risks including capacity constraints and pressure on its internal systems
and controls. The ability of the Company to manage growth effectively will require it to continue to implement and improve
its operational and financial systems and to expand, train and manage its employee base. The inability of the Company to
deal with this growth may have a material adverse effect on the Company’s business, financial condition, results of
operations and prospects.

Liquidity
The Company cannot predict at what prices the Company’s securities will trade and there can be no assurance that an
active trading market will develop or be sustained. There is a significant liquidity risk associated with an investment in the
Company.

Litigation
The Company may become party to litigation from time to time in the ordinary course of business which could adversely
affect its business. Should any litigation in which the Company becomes involved be determined against the Company such
a decision could adversely affect the Company’s ability to continue operating and the market price for the Company’s shares
and could use significant resources. Even if the Company is involved in litigation and wins, litigation can redirect significant
resources.

Privacy
here can be no assurance that the Company’s existing policies, procedures and systems will be sufficient to address the
privacy concerns of existing and future clients whether or not such a breach of privacy were to have occurred as a result of
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the Company’s employees or arm’s length third parties. If a client’s privacy is violated, or if the Company’s found to have
violated any law or regulation, it could be liable for damages or for criminal fines and/or penalties.

Board Approval
The board of directors of the Company have approved this MD&A.
Cautionary Note Regarding Forward-Looking Statements

Certain statements in this MD&A are forward-looking statements, which reflect our management’s expectations regarding
our future growth, results of operations, performance and business prospects and opportunities including statements
related to the development of future property interests, availability of financing and projected costs and expenses. Forward-
looking statements consist of statements that are not purely historical, including any statements regarding beliefs, plans,
expectations or intentions regarding the future. Such statements are subject to risks and uncertainties that may cause
actual results, performance or developments to differ materially from those contained in the statements. No assurance can
be given that any of the events anticipated by the forward-looking statements will occur or, if they do occur, what benefits
we will obtain from them. These forward-looking statements reflect management’s current views and are based on certain
assumptions and speak only as of the date of this MD&A. These assumptions, which include management’s current
expectations, estimates and assumptions about the global economic environment and our ability to manage our operating
costs, may prove to be incorrect. A number of risks and uncertainties could cause our actual results to differ materially from
those expressed or implied by the forward-looking statements, including: (1) a downturn in general economic conditions,
(2) the uncertainty of government regulation and politics (3) potential negative financial impact from regulatory
investigations, claims, lawsuits and other legal proceedings and challenges, and (4) other factors beyond our control.

There is a significant risk that such forward-looking statements will not prove to be accurate. Investors are cautioned not to
place undue reliance on these forward-looking statements. No forward-looking statement is a guarantee of future results.
We disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise, except as required by law. Additional information about these and other
assumptions, risks and uncertainties are set out in the section entitled “Risk Factors” above.
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