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MANAGEMENT’S DISCUSSION AND ANALYSIS

This management’s discussion and analysis (“MD&A”) of the financial condition and results of operations of Canary Gold Corp.
(the “Company” or “Canary”) constitutes management’s review of the factors thataffected the Company’s financial and operafing
performance for the three months ended September 30,2024 and 2023. This MD&A has been prepared in compliance with the
requirements of National Instrument (“N1”) 51-102 Continuous Disclosure Obligations. This MD&A should be read in conjunction
with the Company’s unaudited condensed interim consolidated financial statements and related notes for the three months
ended September 30,2024 and 2023 (the “Financial Statements”), which have been prepared in accordance with International
Financial Reporting Standards (“IFRS Accounting Standards”) issued by the International Accounting Standards Board and
interpretations of the International Financial Reporting Interpretations Committee. In addition, the MD&A should be read in
conjunction with the audited consolidated financial statements for the year ended June 30, 2024 and the period from
incorporation on May 9, 2022 to June 30, 2023 (the “Annual Financial Statements”), as some disclosures from the Annual
Financial Statements have been condensed or omitted.

The results for the period presented are not necessarily indicative of the results that may be expected for any future period . The
first, second, third and fourth quarters of the Company’sfiscal years are referred to as “Q1”, “Q2”, “Q3” and “Q4”, respectively.
The three months ended September 30, 2024 and 2023 are referred to as “YTD 2025” and “YTD 2024” respectively.

All monetary amounts in the MD&A are expressed in Canadian dollars, the presentation currency of the Company, except
number of shares, or as otherwise indicated. The functional currency of the Company and its subsidiary is disclosed in the notes
to the Financial Statements. This MD&A has been prepared effective as of November 26, 2024 (the “MD&A Date”).

The Company’s certifying officers are responsible for ensuring thatthe Financial Statements and MD&A do not contain any
untrue statementof a material factor omitto state a material factrequired to be stated, or that is necessary to make a statement
not misleading in light of the circumstances under whichitwas made. The Company’s certifying officers certify thatthe Financial
Statements together with the other financial information included in the filings fairly present, in all material respects, the financial
condition, financial performance and cash flows of the Company as of the date of, and for the periods presented.

Additional information regarding the Company is available on SEDAR+ at www.sedarplus.ca and the Company’s website at
www.canarygold.ca

QUALIFIED PERSON

All scientific and technical information in this MD&A has been reviewed and approved by Mr. Andrew Lee Smith.,the Company’s
Chief Executive Officer. Mr. Smith is a qualified person for the purposes of NI 43-101 Standards of Disclosure for Mineral
Projects.

DESCRIPTION OF BUSINESS

Canary Gold Corp. was incorporated pursuant to the Business Corporations Act of British Columbia on May 9, 2022. The
Company is a junior mineral exploration company engaged in the acquisition, exploration, and evaluation of natural resource
propertiesin Brazil. The Company currently has an optionagreementon the New Frontiers Gold Project (“New Frontiers Project)
located in the Madeira River valley, Rondbnia, Brazil. The Company’sregistered and records office islocated at 200-551 Howe
St., Vancouver, British Columbia, Canada, V6C 2C2.

On November 15,2024, the Company completed its initial public offering (the “Offering”). The Offering consisted of 12,951,556
units of the Company at a price of $0.17 per unit for gross proceeds of $2,201,765. Each unit consists of one common share
and one transferable commonshare purchase warrant. Each warrantis exercisable into one commonshare atan exercise price
of $0.25 and will expire on November 15, 2025. The Company’s common shares began trading on the Canadian Securities
Exchange (the “CSE”) at the market opening on November 18, 2024, under the symbol “BRAZ".

The Company operates in one reportable segment, the exploration and evaluation of unproven exploration and evaluation
assets. The Company’s primary exploration and evaluation assetislocated in Brazil, and its corporate assets, comprising mainly
cash, are located in Canada. The Companyisin the exploration stage and has no reportable segmentrevenues. All corporate
expenses are incurred in Canada.


http://www.sedarplus.ca/
http://www.canarygold.ca/
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OVERALL PERFORMANCE

During the three months ended September 30,2024 and to the MD&A date, the Company has been successful in executing its
corporate strategy:

On October 18, 2024, the Company entered into a $44,900 loan agreement with the CEO of the Company. The loan bears a
transaction fee of $2,500 and is interest-free if repaid in full, including the transaction fee, by November 30, 2024. If not repaid
in full on time, the outstanding balance will bear interest at 5.0% per annum accrued monthly.

On November 15, 2024, the Company completed its initial public offering. The Offering consisted of 12,951,556 units of the
Company at a price of $0.17 per unit for gross proceeds of $2,201,765. Each unit consists of one common share and one
transferable common share purchase warrant. In connection with the Offering, the Company paid cash $132,106 commissions
and granted non-transferrable warrants entitling the holder thereof to purchase up to 777,093 common shares of the Company
at a price of $0.17 until November 15, 2025. In addition to reimbursement of certain expenses,the Company paid a corporate
finance fee of $50,000 to a certain agent, of which $25,000 was paid in cash and $25,000 was paid through the issuance of
147,059 common shares ata price of $0.17 per common share. The net proceeds of the Offering will be used by the Company
to further the advancement of the New Frontiers Project and for general working capital.

On November 15,2024, in connection with the Offering the Company issued 4,532,500 stock options to certain directors, officers
and consultants of the Company. Each stock option is exercisable into one common share atan exercise price of $0.17 and will
expire on November 15, 2029.

On November 15, 2024, 1,025,000 common shares were released from escrow.

On November 18, 2024, the Company’s common shares began trading on the CSE at the market opening, under the symbol
“BRAZ”.

DISCUSSION OF OPERATIONS

A summary of the Company’s results of operations is as follows:

Q12025 Q12024
$ $

Operating expenses
Corporate development 22,500 -
Director and management fees 30,000 52,500
Exploration and evaluation 11,078 76,793
Filing fees 150 5,000
General and administrative 10,233 9,438
Insurance 8,469 -
Marketing fees 21,000 5,000
Professional fees 103,898 63,086
Travel and meals - 12,031
(207,328) (223,848)
Foreign exchange loss - (3,422)
Gain on debt forgiveness 147,000 -
Net loss (60,328) (227,270)
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Q1 2025 compared to Q1 2024

The Company’s netloss decreased to $60,328 compared to $227,270 in the prior year comparable period. The primary drivers
of the decrease in netloss were as follows:

Directorand managementfees decreased to $30,000 compared to $52,500 in the prior year comparable period due to the
resignation of a director in Q3 2024.

Exploration and evaluation expenses decreased to $11,078 compared to $76,793 in the prior year comparable period due
to reduced expenses related to geophysics, project management, and general administration atthe New Frontiers Project
in the current period as the Company conserved cash as it awaited the completion of its initial public offering.

Travel and meals fees decreased to $nil compared to $12,031 in the prior year comparable period due to cost-cutting
measures implemented by the management team in the current period.

Gain on debtforgivenessincreased to $147,000 from $nil in the prior year comparable period due to debtwaiver agreements
signed in Q1 2025 with Iron Mask Explorations Limited, a company controlled by the CEO, and Talisman Venture Partners
Ltd, a vendor providing consulting services to the Company.

Partially offsetting the decrease in netloss were increases to expenses as follows:

Corporate development increased to $22,500 compared to $nil in the prior year comparable period due to consultants
assisting with the business development strategy of the Company in the current period.

Insurance increased to $8,469 compared to $nil in the prior year comparable period due to the Company securingdirectors
and officers’ liability insurance in the current period.

Marketing fees increased to $21,000 compared to $5,000 in the prior year comparable period due to investor relation fees
to promote the profile of the Company in the current period.

Professional fees increased to $103,898 compared to $63,086 in the prior year comparable period primarily due to legal
fees associated with the application of the Company’s Offeringand auditfees for the prospectus review in the current period.

SUMMARY OF QUARTERLY RESULTS

The following summarizes quarterly financial results of the Company for the eight quarters since incorporation:

Q1 2025 Q4 2024 Q32024 Q2 2024
$ $ $ $

Net loss and comprehensive loss (61,510) (258,309) (401,990) (345,304)
Basic and diluted loss per share (0.00) (0.01) (0.01) (0.01)
Working capital (262,840) (201,330) 56,979 335,204
Total assets 401,114 411,327 557,710 568,603
Total liabilities 563,954 512,657 400,731 133,399
Shareholders’ equity (deficiency) (162,840) (101,330) 156,979 435,204
Deficit (1,844,783) (1,784,455) (1,517,178) (1,115,164)
Q1 2024 Q4 2023 Q3 2023 Q2 2023

$ $ $ $

Netloss and comprehensive loss (227,270) (295,408) (116,817) (84,653)
Basic and diluted loss per share (0.01) (0.01) (0.00) (0.01)
Working capital 365,114 451,384 751,792 186,639
Total assets 586,916 614,240 884,008 221,752
Total liabilities 121,802 62,856 107,216 10,113
Shareholders’ equity 465,114 551,384 776,792 211,639
Deficit (775,856) (548,586) (253,178) (136,361)

The quarterly trends in working capital and total assets are primarily driven by fluctuations in cash from the Company’s fina ncing
activities and professional fees. Netloss decreased significantly in Q1 2025 which is mainly due to gain on debtforgiveness of
$147,000 and reduction in exploration and evaluation expenses. Working capital decreased moderately in Q1 2025 due t an
increase in accounts payable, which was driven by higher expenses supporting the initial public offering process and the June
30, 2024 financial statement audit. A significantdecrease in working capital in Q3 and Q4 2024 was primarily due to accounts
payable related to marketing, audit fees, and exploration and evaluation expenditures.
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EXPLORATION AND EVALUATION

Information of a scientific or technical nature in respectof the exploration projectas describe d below is derived from portions of
the independentNationalInstrument43-101 Standards of Disclosure for Mineral Projects technicalreportdated August 31, 2023
(with an effective date of July 30,2023) titled “Technical Reporton the Rio Madeira Exploration Project, Rondonia, Brazil. Report
for N143-101” (the “Technical Report”).

According to Brazilian GovernmentRecords (previously DNPM - now ANM), more than 1.6 million ounces of gold were mined
from the primary Rio Madeira drainage between 1979 and 1995. In the view of management, the moderndrainage area exploited
between 1979 and 1995 represents only a very small percentage of the potential area for the discovery of gold and other
mineralization related to sedimentary formations including abandoned paleochannels.

The well-known Witwatersrand paleo-placers are the best analogues from a purely sedimentological perspective and their
relative sedimentary characteristics, and similarities are comparable. The most significant analogy is found in the orogenic
control on the supply of sediments shed from mountain belts into low-lying floodplains. Low-grade gold-mineralized sediments
comprising sand and small- pebble gravels were entrapped and reworkedin several phases over millions of years. The metallic
gold comprisesfine grained and visible grained (VG) within the sediments, throughoutthe target area. Substantial gold grade is
concentrated largely on the Miocene-Basement contact. Mineralization is substantial and only gold has been analysed
systematically, to date.

Structural controls on bedrock and paleo topography can be expected to have resulted in areas where heavy minerals including
gold have been concentrated into discrete potentially economic zones, postulated but yet undiscovered, and may contain
additional metals - mineralsin addition to the targeted gold mineralization. The targeted interval is not exposed but is predicted
to occur (supported by geophysics) where itis buried beneath more recent sedimentary cover at and to depths of between 15
to 60 metres below the currentland surface and as such this style of mineralization is largely undetected and avoided by previous
miners. Much of the flood plain was once buried underneath a laterally persistent bed that was turned into a durable, lateritic
horizon (known locally as Mocururu) that contains finer-grained gold in potentially economic concentrations.

In the view of management, the underlying pre-Mocururusedimentary interval is similarly gold bearing, presumably at potentially
mineable - economic depths for willow surface mining activities although this clearly requires further detailed investigation.

The sedimentary horizons hostinggold mineralization may contain concentrations of magnetite or perhaps radioactive elements
which may be detected by geophysical exploration techniques. The above description outlines a viable geological scenario
whereby particulate gold was likely derived from mineralized bedrock upstream over a period of tens of millions of years. This
particulate gold was then distributed by the Madeira drainage system initially within braid plains, and ultimately within broader
migratory meander belts during phases of lower alluvial discharge. These processes alternated throughoutthe past 23 million
years during seasonal or epic driven wetor dry climatic phases. The entire target area and surrounds were likely blanketed with
gold-bearing sediments that were exhumed and reworked into younger deposits, including the Mocururu terraces. The final
productwas leftas a disconnected series of abandoned oxbow lakes and meandering stream pointbars formed atlow discharge.
Low-grade alluvium was reworked into channels and bars throughout recent history since the Miocene. The accessible, high-
grade remnants at surface were likely depleted by garimpeiro activity (artisanal miners) mainly within and along the current,
modern Madeira River, with little evidence of this activity preserved.

The Canary Tenement Package (“CTP”) has been selected and consolidated as a highly prospective terrain whereby the
targeted gold bearing formations remain preserved and intact allowing their exploration with modern techniques, technology,
and equipment. Preliminary and reconnaissance explorationactivities completed to date over the CTP includes remote sensing,
Ground Penetrating Radar, and Tomography (resistivity) Geophysics, Geological mapping which included some regional
traversesto target the location and distribution of potentially favourable locations for gold concentration associated with bedrock
unconformities, Mocururu terraces and / or paleochannels. The most significanttargetareas are those where the unconformity
between Basementand Miocene is exposedwithin the bed and along the banks of the Madeira River, which is seldomly exposed
and when itisitis in only the driest of months for a restricted period of only several weeks a year, generally in September or
October.

The entire extentof the basementunconformity appears to be prospective and requires systematic sampling by means of sonic,
percussion or Air Core drilling to aid the delineation of and define where buried higher-grade concentrations of mineralization
are likely to be located.

The Company's exploration and evaluation asset comprises the New Frontiers Project.
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Costs relating to the acquisition and claim maintenance of exploration and evaluation assets (including option payments and
annual feesto maintain the property in good standing before the Brazilian National Mining Agency (“ANM”) are capitalized and
deferred until the project to which they relate is sold, abandoned, impaired, or placed into production.

On March 6, 2023, the Company entered into an option agreement (the “Agreement”) with New Frontiers Gold Mineragao Ltda.
(the “Optionor”). The Optionoris the legal and beneficial holder of certain applications for mineral exploration located in the State
of Rondonia, Brazil, comprised of five applications for mineral explorationwithin the Brazilian border zone, totaling approximately
45,809 hectares and three applications for mineral exploration outside the border zone, totaling approximately 22,636 hectares
(all togetherthe “New Frontiers Project”). Pursuantto the Agreement,the Company hasthe option to acquire an undivided 70%
interestin the New Frontiers Project.

On April 1, 2024, the Company and the Optionor amended the Agreement. Under the terms of the amended option agreement,
the Company is entitled to acquire an initial 49% undivided interest in the New Frontiers Project forthe following consideration
(the “First Installment”):

Minimum exploration
expenditures
Not applicable

Date
Initial payment

Option payments

+ $25,000 cash (paid on October 19, 2022)

* issue 500,000 common shares of the Company (issued on
March 6, 2023)

No later than 10 days following « $125,000 cash

the Company’s initial public « issue common shares of the Company with an aggregate
offering value of $100,000

Not applicable

On or before April 1,2026 + $200,000 cash $2,500,000
« issue common shares of the Company with an aggregate
value of $200,000
On or before April 1, 2027 * $500,000 cash $2,500,000

* issue common shares of the Company with an aggregate
value of $500,000

In addition, on or before April 1,2027, the Company mustprovide a technical report prepared in accordance with N143-101 that
includes a mineral resource estimate in respect of the New Frontiers Project.

Following the completion of the First Installmentshown above, the Company is entitled to acquire an additional 21% undivided
interestinthe New Frontiers Project by funding 100% of the costs associated with a development program required for delivery
of a “preliminary economic assessment” at the New Frontiers Project within two years of completing the First Installment.

As at September 30, 2024, June 30, 2024 and June 30, 2023 the carrying value of the Company's exploration and evaluation
asset was $100,000 representing a $25,000 cash payment made on October 19, 2022 and $75,000 fair value of 500,0000
common shares issued by the Company on March 7, 2023

A summary of the Company’s exploration and evaluation expenses is as follows:

Q1 2025 Q12024

$ $

General and administrative - 6,207
Geological consulting 11,078 -
Geophysics - 16,238
Other exploration services - 6,677
Project management - 47,671
11,078 76,793
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LIQUIDITY AND CAPITAL RESOURCES

The Financial Statements have been prepared on a going concern basis, which assumes that the Company will be able to
continue in operation for the foreseeable future and will be able to realize its assets and discharge its liabilities and commitments
in the normal course of business. The Company is aresource explorationstage company, which does notgenerate any revenue
and has beenrelying on equity-based financing to fund its operations. The Company incurredlosses since inception and has an
accumulated deficit of $1,844,783 as at September 30, 2024 (June 30, 2024 - $1,784,455). As at September 30, 2024 the
Company has cash of $273 (June 30, 2024 - $4,983) and a working capital deficiency of $262,840 (June 30,2024 - $201,330).
The Company will require additionalfinancing, either through equity or debt financing, sale of assets, jointventure arrangements,
or a combination thereof to meet its administrative obligations and to continue to explore and develop its exploration and
evaluation assets. There is no assurance that sufficientfuture funding will be available on atimely basis or on terms acceptable
to the Company. These material uncertainties may cast significant doubt upon the Company’s ability to continue as a going
concern. The financial statements do notinclude any adjustments to the amounts and classification of assets and liabilities that
may be necessary should the Company be unable to continue as a going concern, and these adjustments may be material. The
Company is in the process of exploring its mineral claims. The Company has not yet determined whether or when its claims
could be economically viable.

The Company’s cash flows from operations are negative asitis an exploration stage company. During the three months ended
September 30,2024,the Company used cash in operating activities of $3,528 (2023 - $469,122) primarily due to cash spent on
prepaid drilling services in the prior year comparable period and reduced operating losses in the current period as explained
above.

During the three months ended September 30, 2024, cash provided by financing activities was $nil (2023 - $141,000) due to no
private placements closing in the current period.

On August 31, 2024, the Company entered into debt waiver agreements with total value of $147,000, of which an amount of
$84,000 belonged to Iron Mask Explorations Limited (“IME”), an entity controlled by the Company's CEO. Under the agreement,
IME forgave a total of $84,000 in accounts payable related to past management services from January 1, 2024 to August 31,
2024.

On August 31, 2024, the Company entered into a debtwaiver agreementwith TalismanVenture Partners Ltd. (“TVP”), a service
provider to the Company. Under the agreement, TVP forgave a total of $63,000 in accounts payable for past consulting fees
from January 1, 2024 to August 31, 2024.

On October 18, 2024, the Company entered into a $44,900 loan agreement with the CEO of the Company. The loan bears a
transaction fee of $2,500 and is interest-free if repaid in full, including the transaction fee, by November 30, 2024. If not repaid
in full on time, the outstanding balance will bear interest at 5.0% per annum accrued monthly.

On November 15, 2024, the Company completed its initial public offering. The Offering consisted of 12,951,556 units of the
Company at a price of $0.17 per unit for gross proceeds of $2,201,765. Each unit consists of one common share and one
transferable commonshare purchase warrant. Each warrantis exercisable into one commonshare atan exercise price of $0.25
and will expire on November 15, 2025. If the closing price of the shares onthe CSE is at or above $0.50 per share for a period
of 30 consecutive trading days, the Company may electto accelerate the expiry date of the warrants to a date that is 30 cale ndar
days from the date when written notice of the new expiry date to warrantholders. In connection with the Offering, the Company
paid cash $132,106 commissions and granted non-transferrable warrants entitling the holder thereof to purchase up to 777,093
common shares of the Company ata price of $0.17 until November 15,2025. In addition to reimbursement of certain expenses,
the Company paid a corporate finance fee of $50,000to a certain agent, of which $25,000 was paid in cash and $25,000 was
paid through the issuance of 147,059 common shares at a price of $0.17 per common share. The net proceeds of the Offering
will be used by the Company to further the advancement of the New Frontiers Project and for general working capital.

The Company's objective when managing capital is to maintain adequate levels of funding to continue as a going concern and
supportits exploration of its exploration and evaluation asset.

The Company obtains funding primarily through issuing common shares. The Company's capital structure consists of all
components of shareholders' deficiency, which was $162,840 as at September 30, 2024 (June 30, 2024 - $101,330). The
Company manages its capital structure and makes adjustments to it for changes in economic conditions and the risk
characteristics of the underlying assets, being its exploration and evaluation asset.
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In order to maintain or adjustits capital structure, the Company may issue new shares through equity offerings or sell assets to
fund operations. Future financing is dependenton market conditions and there can be no assurance the Company will be able
to raise fundsin the future. Managementreviews the Company’s capital management approach on a regular basis. The
Company is not subject to externally imposed capital requirements.

USE OF PROCEEDS AND MILESTONES
During the three months ended September 30, 2024, the Company had no share capital transactions.
During the year ended June 30, 2024, the Company had the following share capital transactions:

e On September 15,2023, the Company closed a private placementand issued 1,000,000 common shares ata price of $0.15
per share forgross proceeds of $150,000. In connection with the private placement,the Company paid cash finders’ fees
of $9,000 and issued 60,000 finders' warrants with a total fair value of $4,884. Each finders’ warrantis exercisable ata price
of $0.15 and expires on September 15, 2025.

e On November17,2023,the Company closed a private placementand issued 1,783,333 common shares ata price of $0.15
per share forgross proceeds of $267,500. In connection with the private placement, the Company paid cash finders’ fees
of $16,050 and issued 107,000 finders’ warrants with a total fairvalue of $8,693. Each finders’ warrantis exercisable at a
price of $0.15 and expires on November 17, 2025.

e On December21,2023,the Company closed a private placementand issued 453,500 common shares ata price of $0.15
per share for gross proceeds of $68,025. In connection with the private placement,the Company paid cash finders’ fees of
$4,081 and issued 27,210 finders’ warrants with a total fair value of $2,201. Each finders’ warrantis exercisable at a price
of $0.15 and expires on December 21, 2025.

e On February 28, 2024, the Company closed a private placement and issued 665,000 common shares at a price of $0.15
per share for gross proceeds of $99,750. In connection with the private placement,the Company paid cash finder’s fees of
$5,985 and issued 39,900 finders’ warrants with a total fairvalue of $3,236. Each finders’ warrantis exercisable at a price
of $0.15 and expires on February 28, 2026.

e On March 8, 2024, the Company closed a private placement with the Company’s directors and issued 200,000 common
shares at a price of $0.15 per share for gross proceeds of $30,000.

The Company used all funds raised to explore its New Frontiers Project and to fund working capital.
Escrowed Shares

In accordance with applicable securities rules and policies of the CSE, the Company entered into an escrow agreement (the
“Escrow Agreement”) on September 23, 2024 with certain shareholders, resultingin 10,250,001 commonshares (the “Escrowed
Shares”), representing 33.84% of the issued and outstanding common shares of the Company prior to the completion of the
initial public offering, being deposited in escrow. Pursuant to the Escrow Agreeme nt, 10% of the Escrowed Shares will be
released from escrow on the listing date (the “Initial Release”) and an additional 15% to be released on the dates which are 6
months, 12 months, 18 months, 24 months, 30 months, and 36 months following the Initial Release. These Escrowed Shares
may not be transferred, assigned, or otherwise dealt without the consent of the regulatory authorities.

OFF-BALANCE SHEET ARRANGEMENTS

As at September 30,2024 and the MD&A Date, the Company had no off-balance sheetarrangements and does notcontemplate
having them in the foreseeable future.
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RELATED PARTY TRANSACTIONS

Key management personnelinclude those persons having authority and responsibility for planning, directing, and controlling the
activities of the Company as awhole. The Company has determined thatkey management personnel consistof executive and
non-executive members ofthe Company’s Board of Directors, officers and companies controlled by key management personnel.

A summary of the Company’s related party transactions is as follows:

Three months ended

September 30,
2024 2023
$ $

Operating expenses
Director and management fees 30,000 52,500
Exploration and evaluation - 47,671
Professional fees 14,350 2,425
44,350 102,596

Other income

Gain on debt forgiveness (84,000) -

As at September 30,2024,%$41,914 wasincluded in accounts payable and accrued liabilities foramounts due to related parties
(June 30, 2024 - $78,346). The amounts due are unsecured, due on demand and are non-interest bearing. The related pary
transactions are with companies ownedand controlled by directors and officers of the Company for consultingfees in the nomal
course of business.

In March 2024, the Company received $10,000 from its directors in exchange for future share issuance. The amountreceived
was recorded as subscription liability on consolidated statements of financial position.

On March 8, 2024, the Company closed a private placementwith the Company’s directors and issued 200,000 common shares
ata price of $0.15 per share for gross proceeds of $30,000.

On August 31,2024, the Company entered into debtwaiver agreements with total value of $147,000, of which amount of $84,000
was owed to Iron Mask Explorations Limited (“IME”), an entity controlled by the Company's CEO. Under the agreement, IME
forgave atotal of $84,000 in accounts payable related to past managementservices from January 1,2024 to August 31, 2024.
On October 18, 2024, the Company entered into a $44,900 loan agreement (the “Loan Amount”) with the Chief Executive Officer
of the Company. The loan bears a transaction fee of $2,500 (the “Fee”) and is interest-free if repaid in full, including the Fee, by
November 30,2024. If notrepaid in fullon time, the outstanding balance including the Loan Amountand the Fee will bear interest
at5.0% per annum accrued monthly. On November 22, 2024, the Company fully repaid the Loan Amount and the Fee.
PROPOSED TRANSACTIONS

As at September 30, 2024 and the MD&A Date, there are no proposed transactions.

CHANGES IN ACCOUNTING POLICIES

The accounting policies appliedin the preparation of the financial statements are consistentwith those applied and disclosed in
the notes to the Annual Financial Statements, except for the following pronouncements which became effective for periods
beginning on or after July 1, 2024.

Classification of liabilities as current or non-current - amendments to IAS 1

The amendmentsto IAS 1 specify the requirements for classifying liabilities as currentor non-current. The amendments clarify:
e Whatis meant by arightto defer settlement
e Thatarightto defer must exist at the end of the reporting period
That classification is unaffected by the likelihood that an entity will exercise its deferral right
That only if an embedded derivative ina convertible liability is itself an equity instrumentwould the terms of a liability
notimpact its classification
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In addition, an entity is required to disclose when a liability arising from a loan agreement is classified as non-current and the
entity’s right to defer settlementis contingenton compliancewith future covenants within twelve months. The amendments have
not had an impact on the classification of the Company's liabilities

The Company has notearly adopted any other new accounting standard, interpretation oramendmentthathas beenissued but
is not yet effective.

CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements under IFRS Accounting Standards requires managementto make judgements in
applying its accounting policies and estimates that affect the reported amounts of assets and liabilities at the period end d ate
and reported amounts of expenses during the reporting period. Such judgements and estimates are, by their nature, uncertain.
Actual outcomes could differ from these estimates.

The impactof such judgements and estimates are pervasive throughoutthe Financial Statements and may require accounting
adjustments based on future occurrences. These judgements and estimates are continuously evaluated and are based on
management’'s experience and knowledge of the relevant facts and circumstances. Revisions to accounting estimates are
recognized in the period in which the estimate is revised and are accounted for prospectively.

In preparing the Financial Statements, the Company appliedthe same significantjudgements in applying its accounting policies
and is exposed to the same sources of estimation uncertainty as disclosed its Annual Financial Statements.

FINANCIAL INSTRUMENTS

As at September 30,2024, the Company’s financial instruments are comprised of cash, accounts payableand accrued liabilites
and subscription liability which are classified as and measured atamortized cost. The carrying value of cash, accounts payable
and accrued liabilities, and subscription liability approximate their respective fair values due to the short-term nature of these
financial instruments.

The Company is exposed in varying degreesto a variety of financial instrument-related risks. The type of risk exposure and the
way in which such exposure is managed is provided as follows:

Credit risk

Creditrisk is the risk of financial loss to the Company if a counterparty to a financial instrument fails to fulfil its contractual
obligations. The Company'’s creditrisk relates primarily to cash and deposits. The Company minimizesits creditrisk related to
cash by placing cash with major financial institutions. The Company considers the credit risk to be minimal.

Liquidity risk

Liquidity riskis the risk that the Company will notbe able to meetits financial obligations whenthey become due. The Company’s
primary exposure to liquidity risk is through accounts payable, accrued liabilities and subscription liability. To mitigate this risk,
the Company has a planning and budgeting processin place to determine the funds required to support its ongoing operations
and capital expenditures. As of September 30, 2024, the Company had cash of $273 (June 30, 2024 - $4,983) and working
capital deficiency of $262,840 (June 30, 2024 - $201,330). The Company will require additional funding to meet its financial
obligationsin the nearterm. There is no assurance thatthe necessary financing will be available in atimely manner or on terms
acceptable to the Company. Refer to the Financial Statements with respect to going concern matters.

Foreign exchange risk

Foreign exchange risk arises on financial instrumentsthatare denominated in a currency other than the functional currencyin
which they are measured. The Company is exposed to foreign exchange risk from fluctuations in the Canadian dollar to the
Brazilian real. The sensitivity of the Company’s profit or loss to changes in the exchange rate between the Canadian dollar to
the Brazilian real would be as follows: a 1% change in the Canadian dollar exchange rate relative to the Brazilian real would
change the Company’s net loss by approximately $1,355 (June 30, 2024 - $1,072).
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For the three months ended September 30, 2024 and 2023
(Expressed in Canadian dollars, except where noted)

A summary of the Company’s financial liabilities that are denominated in the Brazilian real is as follows:

September 30, June 30,

2024 2024

$ $

Accounts payable and accrued liabilities 135,471 107,153

OUTSTANDING SECURITIES DATA

A summary of the Company’s issued and outstanding securities is as follows:

September 30, MD&A

2024 Date

# #

Common shares issued and outstanding @ 30,288,502 43,387,117

Warrants 234,110 13,185,666

Stock options - 4,532,500

(1) Authorized: Unlimited common shares without par value.

FORWARD-LOOKING STATEMENTS

This MD&A includes forward-looking statements thatare based upon currentexpectations, which involve risks and uncertainties
associated with the Company’s business and the environmentin which the business operates. Any statements contained herein
that are not statements of historical fact may be deemed to be forward looking statements, including those identified by the
expressions “considers”, “plans”, “expects” or “does not expect’, “is expected”, “budget’, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates” or “does notanticipate”, or “believes”, or variations of such words and phrases or statements that certain
actions, events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved”, or the negative of these
terms or comparable terminology. In this document, certain forward -looking statements are identified by words including “may’,
“future”, “expected”, “will”, “intends”, and “estimates”. By their very nature forward-looking statements involve known and
unknown risks, uncertainties and other factors, which may cause the actual results, performance or achievements of the
Companyto be materially differentfrom any future results, performance, or achievements expressed orimplied by the forward -
looking statements. The Company provides no assurance that forward-looking statements will prove to be accurate, as actual
results and future events could differ materially from those anticipated in such statements. Refer to the risks and uncertainties
section for material risk factors that may cause actual results to differ materially from forward-looking statements.

Additional factors that could cause actual results, performance or achievementsto differ materially include, butare not lim ited
to risks associated with: geological risks; limited operating history; inability to generate earnings or pay dividends for the
foreseeable future; no current assets other than cash and prepaid expenses; uncertain ability to raise additional funds when
required; reliance on a small number of key managers lacking backup; potential conflicts of interestamong directors and officers
of the Company; lack of liquidity for shareholders of the Company; ability to secure needed permits; ability to physically ac cess
and work the Company’s property assets due to poorweather; a potential lack of key contract personnel and services providers
needed to execute elements of the Company’s exploration plans; and market risk consisting of fluctuations in the Company’s

share price, metal prices, credit market conditions; and investor appetite for early stage exploration companies.

RISKS AND UNCERTAINTIES

The Company’s risks and uncertainties are described in the Company’s Management Discussion and Analysis for the year
ended June 30, 2024 and the period from incorporation on May 9, 2022 to June 30, 2023 as on SEDAR+ at www.sedarplus.ca.
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