Management’s Discussion and Analysis Q3 November 30, 2023

—L_ AR A=

M I N | N G L B B .,

FORM 51-102F1
MANAGEMENT DISCUSSION AND ANALYSIS
FOR THE NINE MONTH PERIOD ENDED NOVEMBER 30, 2023

Introduction

This management’s discussion and analysis (MD&A) of Playfair Mining Ltd. is the responsibility of
management and covers the nine month period ended November 30, 2023. The MD&A takes into account
information available up to and including January 23, 2024 and should be read together with the unaudited
financial statements for the nine month period ended November 30, 2023 and the audited consolidated
financial statements, notes and MD&A for the years ended February 28, 2023 and February 28, 2022 all of
which are available on the Sedar website at www.sedar.com.

Throughout this document the terms we, us, our, the Company and Playfair refer to Playfair Mining Ltd.
All financial information in this document is prepared in accordance with International Financial Reporting
Standards (“IFRS”) and presented in Canadian dollars unless otherwise indicated.

Additional information related to the Company is available for view on SEDAR at www.sedar.com and on
the Company’s website at www.playfairmining.com.

Forward-Looking Statements

Statements in this report that are not historical facts are forward-looking statements involving known and
unknown risks and uncertainties, which could cause actual results to vary considerably from these
statements. Readers are cautioned not to put undue reliance on forward-looking statements.

Forward-looking information includes disclosure regarding possible or anticipated events, conditions or
results of operations which are based on assumptions about future economic conditions and courses of
action, and includes future oriented financial information with respect to prospective results of operations
or financial position or cash flow that is presented either as a forecast or a projection. Forward-looking
information is often, but not always, identified by the use of words such as seek, anticipate, believe, plan,
estimate, expect and intend; statements that an event or result is due on or may, will, should, could, or
might occur or be achieved; and other similar expressions.

Description of Business

The Company’s main business is the acquisition, exploration and development of natural resource
properties. The Company currently has interests in properties in the following countries:

e  Grey River Newfoundland, Canada — Tungsten / Gold property

o RKV Project, Norway — nickel, copper, cobalt property

o Folldal Project, Norway — nickel, copper, cobalt property

e  Osterdalen Project, Norway — nickel, copper, cobalt property

Refer to the Exploration Property Summary below for more information regarding the natural resource
properties. The Company trades on the TSX Venture Exchange under the symbol “PLY”".
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Performance Summary

There were no significant events during the three month period ended November 30, 2023.

Property and Exploration Summary

Refer to the unaudited condensed consolidated Financial Statements and notes for the nine month period
ended November 30, 2023 for the Exploration Assets and Evaluation table. Michael Moore, P.Geo, is the
qualified person who has reviewed the technical information contained in this document regarding Grey
River Tungsten on behalf of the Company. Greg Davison, P.Geo. acted as a Qualified Person who
reviewed the technical information contained in this document regarding RKV, Folldal, and Osterdalen
project property.

Grey River Tungsten, Newfoundland, Canada

The Company acquired a 100% interest in the Grey River property located in southern Newfoundland,
Canada. The property is subject to a 4% NSR of which up to 2% may be purchased by the Company for up
to $2,000,000. Due to a delay in future exploration activity on the property, the Company had recorded an
impairment of $2,993,944 during fiscal 2016. During fiscal 2019 the Company paid $15,600 license
renewal fees to keep the property in good standing. During the fiscal 2021 the Company paid $2,600 for
license extension for additional 5 years. During the year ended February 28, 2022 the Company further
paid $28,600 for “Cash in Lieu” of exploration to keep the property in good standing.

Exploration summary:

Drilling results for the 2008 Grey River Tungsten deposit successfully defined a significant down plunge
zone of tungsten mineralization extending the #10 Vein Deposit at depth and to the north. Highlight drill
hole Number 122 yielded a highlight intercept of 1.13% WQO3 over 2.4 metres. The main objective of the
2008 drill program was to test the down dip and northern strike extensions of the #10 Vein Tungsten
deposit, particularly below the adit level. Analytical results from drill core samples show that #10 Vein
tungsten mineralization extends an estimated 250 metres down dip below the previously defined deposit (or
about 160 metres vertically below the adit level). This newly identified deposit extension zone appears to
have a 45 degree plunge (or rake) and is open to the north and at depth. The company has moved forward
significantly in its goal to increase the deposit's overall Tungsten resource.

RKYV Project property, Norway

The Company entered into an Option and Exploration Agreement with EMX Royalty Corporation (EMX-
TSX.V) to acquire a 100% interest in EMX’s contiguous Rostvangen and Vakkerlien properties in South
Central Norway. The Company has subsequently exercised the option and acquired a 100% interest in the
properties. The properties currently cover 201 square kilometers in a historic mining area about 100km
south of Trondheim by road. The Rostvangen-Kvikne-Vakkerlien Project (RKV Project) covers 3 past-
producing Besshi-type Volcanogenic Massive Sulphide (VMS) copper mines (Rostvangen and Kvikne), a
nickel-copper deposit (Vakkerlien) and over 20 additional known mineral occurrences. During fiscal 2021
the Company had increased the RKV property size to 322 square kilometers and subsequently, following
Al analysis, reduced the property to 201 square kilometers.

Exploration Summary:

The Company completed field collection of Mobile Metal lon (MMI) soil samples to evaluate 24 targets
identified by an Avrtificial Intelligence (Al) evaluation of a historic mining district in Norway. The results of
this MMI evaluation developed seven compelling VMS drill targets on the Company’s RKV property in
South Central Norway in areas of the project with no record of previous exploration. One of these, the
Storboren Copper Anomaly is at least 200m long and 75m wide. It is open to the NW and SE where no
MMI samples have been taken. Many deposits in this general area have significant plunge lengths and can
extend to significant depths. MMI Cu values as high as 53,300ppb were found in recent follow-up sampling
surpassing the previous high of 48,400ppb MMI Cu which, according to a short report by SGS, is “one of
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the highest recorded values of MMI Cu in a soil”. The Storboren Copper Anomaly now contains 18 values
over 6,000ppb MMI Cu. The SGS short report notes regarding values over 6,000ppb MMI Cu that: “Many
if not all of these are likely to be associated with weathering copper sulphides”. Further exploration is
planned for Storboren and fourteen other MMI anomalies identified by the 2018 MMI sampling.

Carried out a drill program, shortened due to Covid-19 and logistical issues, with a total of 539.7 metres
drilled in 11 holes. The drilling was carried out late in the year 2021 and the onset of snowy winter
conditions coupled with the very steep terrain required the remaining drilling to be postponed to Spring
2022. During the year ended February 28, 2023, the Company continued its drilling at its RKV Copper
project in south central Norway. Five target areas were tested: two at Rastvangen, two at Kletten and one at
Seeterfjellet.

Folldal Project property, Norway

During fiscal 2023, the Company acquired exploration rights on the 80.7 square kilometer Folldal Project
directly from the Norwegian government by application to the Directorate of Mining. There are no
underlying property deals or royalties.

Osterdalen Project property, Norway

During fiscal 2023, the Company acquired exploration rights on the approximately 216 square kilometer
North @sterdalen Project. These rights are issued directly from the Norwegian government by application
to the Directorate of Mining. There are no underlying property deals or royalties.

Results of Operations

The financial statements reflect the financial condition of the Company’s business for the nine month
period ended November 30, 2023.

During the nine month period ended November 30, 2023, the Company incurred Expenses of $132,515
(2022 - $211,551). Excluding material non-cash-based deductions, operating expenditures for the nine
month period ended November 30, 2023, were $132,515 (2022 - $205,358).

Significant decreases in expense are as follows: office and miscellaneous $25,488 (2022 - $39,972),
professional fees $58,691 (2022 - $66,354), shareholder communication $8,946 (2022 - $43,310), and
travel and trade show $Nil (2022 - $10,808). An overall decrease to expenses was due to decrease in
promotional and financing activities as well as overall administrative expenses.
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Summary of Quarterly Results:

Three Months Ended

November 30, February 28,
2023  August 31, 2023 May 31, 2023 2023
Total Assets $ 3640275 $ 3,627,328 $ 3,411,108 $ 3,201,390
Mineral Properties and Deferred Costs 3,232,801 3,227,801 3,187,497 3,123,014
Working Capital (deficiency) 53,248 50,611 (57,053) (180,328)
Shareholder's Equity (Deficiency) 3,337,890 3,338,231 3,151,963 2,951,405
Other Income - - - -
Net Income (loss) (22,841) (67,732) (47,942) (149,836)
Earnings (loss) per share $ (0.02) $ (0.02) $ (0.01) $ (0.01)
Three Months Ended
November 30, Februay 28,
2022 August 31, 2022 May 31, 2022 2022
Total Assets $ 3,169,128 3 3454518 $ 2,737875 $ 2,677,911
Mineral Properties and Deferred Costs 3,076,104 2,885,375 2,441,370 2,376,370
Working Capital (deficiency) 12,031 122,246 55,337 36,512
Shareholder's Equity 3,101,244 3,095,710 2,552,841 2,496,216
Other Income - - - -
Net Income (loss) (94,470) (43,766) (73,318) (324,475)
Earnings (loss) per share $ (0.02) $ (0.02) $ (0.01) $ (0.02)

Significant exploration costs were incurred on the properties during the following periods resulting in an
increase to Mineral Properties and Deferred Costs:

a) Three month period ending August 31, 2023: $40,304

b) Three month period ending May 31, 2023: $64,483

c) Three month period ending February 28, 2023: $46,910
d) Three month period ending November 30, 2022: $190,729
e) Three month period ending August 31, 2022: $444,005

f) Three month period ending May 31, 2022: $65,000

g) Three month period ending February 28, 2022: $349,498

During the quarter period ended May 31, 2023 the Company issued 10,000,000 common shares at $0.05
per share for gross proceeds of $500,000.

During the quarter period ended August 31, 2022, the Company issued 10,700,000 common shares at
$0.075 per share for gross proceeds of $802,500.

During the quarter period ended February 28, 2022, the Company received $133,900 of the subscription
receivable and granted total of 100,000 stock options resulting in $17,333 of share-based payments.
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Liquidity and Capital Resources

Playfair’s mineral exploration and development activities do not provide a source of income and we
therefore have a history of losses, working capital deficiencies and an accumulated deficit. However, given
the nature of our business, the results of operations as reflected in the net losses and losses per share do not
provide meaningful interpretation of our valuation.

The Company has financed its operations to date primarily through the issuance of common shares. The
Company will continue to seek capital through the issuance of common shares.

Operating activities: The Company does not generate any revenues and generally does not receive any cash
from operating activities. Net cash used in operating activities for the nine month period ended November
30, 2023, was $58,951 compared to net cash used in $252,792 for the nine month period ended November
30, 2022. The significant decrease in cash used was mainly attributed to decrease in expenditures from
promotional and financing activities.

Investing activities: Net cash used in investing activities related to mineral property expenditures. Net cash
used in investing activities for the nine month period ended November 30, 2023, was $154,052 compared
to net cash used in $606,424 for the nine month period ended November 30, 2022. The decrease in cash
used is due to decrease in exploration expenditures.

Financing activities: Net cash provided by financing activities for the nine month period ended November
30, 2023, was $519,000 compared to $775,537 for the nine month period ended November 30, 2022. The
decrease in cash provided was due to decrease in financing activities.

The financial statements for the nine month period ended November 30, 2023, do not reflect adjustments,

which could be material, to the carrying value of assets and liabilities, which may be required should the
Company be unable to continue as a going concern.

Contractual Obligations

Except as described herein or in the Company’s financial statements at the date of this report, the Company
had no material financial commitments.

Off-Balance Sheet Arrangements
At the date of this report, the Company had no material off-balance sheet arrangements such as guarantee

contracts, contingent interest in assets transferred to an entity, derivative instruments obligations or any
obligations that trigger financing, liquidity, market or credit risk to the Company.

Outstanding Share Data

As at the date of this report, the Company had 127,947,160 common shares issued and outstanding. The
Company has granted options to acquire common shares as follows:

Number Exercise
of Shares Price Expiry Date
Options 2,250,000 0.05 December 20, 2024
5,600,000 0.20 June 1, 2026
1,650,000 0.20 August 30, 2026
100,000 0.12 December 12, 2026
100,000 0.12 March 21, 2027
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Related Party Transactions

The key management personnel of the Company are the Directors, Chief Executive Officer, and the Chief
Financial Officer.Included in accounts payable at November 30, 2023 is $23,643 (February 28, 2023 -
$1,143) due to directors of the Company. Included in advances at November 30, 2023 is $51,941 (February
28, 2023 - $8,719) due from a company owned by a former officer of the Company. Included in prepaid
expenses at November 30, 2023, is $Nil (February 28, 2023 - $20,000) paid to a company owned by a
former officer of the Company for management fees. Included in receivables at November 30, 2023 is
$18,372 (February 28, 2023 - $18,372) due to a company that is a former related party.

Compensation of the Company’s key management personnel is comprised of the following:

November 30, November 30,

2023 2022

Professional fees $ 27,000 $ 22,500
Management fees 20,000 20,000
Administration fees - 10,000

Proposed Transactions

There is currently no proposed transaction under consideration.

Financial and Capital Risk Management

Financial instruments measured at fair value are classified into one of three levels in the fair value
hierarchy according to the relative reliability of the inputs used to estimate the fair values.

The fair value of the Company’s receivables, and accounts payable and accrued liabilities approximate their
carrying values due to their short-term nature. The Company’s other financial instrument being cash are
measured at fair value using Level 1 inputs.

The Company is exposed to varying degrees to a variety of financial instrument related risks:

Credit risk

Credit risk is the risk of an unexpected loss if a customer or third party to a financial instrument fails to
meet its contractual obligations. The Company’s cash is held at large Canadian financial institution in
interest bearing accounts. The Company has no investment in asset backed commercial paper. Receivables
consist of receivables due from the government of Canada and amounts due from related parties.

Liquidity risk

The Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when they come due. As at November 30, 2023, the Company had a cash balance of $325,388
(February 28, 2023 - $19,391) to settle current liabilities of $302,385 (February 28, 2023 - $249,985). To
maintain liquidity, the Company is currently investigating financing opportunities and new exploration
projects. Current market conditions make the present environment for raising additional equity financing
unfavourable and there can be no assurance these efforts will be successful in the future. All of the
Company’s financial liabilities are subject to normal trade terms. The Company is exposed to liquidity risk.
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Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates, foreign
exchange rates, and commodity and equity prices. These fluctuations may be significant.

€)) Interest rate risk
The Company has a limited exposure to interest rate risk.

(b) Foreign currency risk
The Company is not currently exposed to significant foreign currency risk as most transactions are
denominated in Canadian dollars.

O] Price risk
The company is exposed to price risk with respect to commaodity prices. Changes in commodity
prices will impact the economics of development of the Company’s mineral properties. The
Company closely monitors commodity prices to determine the appropriate course of action to be
taken.

Capital management

The Company manages its capital structure and makes adjustments to it, based on the funds available to the
Company, in order to support the acquisition and exploration of mineral properties. The Board of Directors
does not establish quantitative return on capital criteria for management, but rather relies on the expertise of
the Company’s management to sustain future development of the business. The Company defines capital
that it manages as sharcholders’ equity (deficiency).

The properties in which the Company currently has an interest are in the exploration stage; as such the
Company has historically relied on the equity markets to fund its activities. Current financial markets are
very difficult and there is no certainty with respect to the Company’s ability to raise capital. The Company
will continue to assess new properties and seek to acquire an interest in additional properties if it feels there
is sufficient geologic or economic potential and if it has adequate financial resources to do so. Management
reviews its capital management approach on an ongoing basis and believes that this approach, given the
relative size of the Company, is reasonable.

The Company currently is not subject to externally imposed capital requirements. There were no changes in
the Company’s approach to capital management.

Risk Factors

Companies in the exploration stage face a variety of risks and, while unable to eliminate all of them, the
Company aims at managing and reducing such risks as much as possible. The Company faces a variety of
risk factors such as project feasibility and practically, risks related to determining the validity of mineral
property title claims, commaodities prices and environmental laws and regulations. Management monitors
its activities and those factors that could impact them in order to manage risk and make timely decisions.

Critical Accounting Policies and Estimates

The preparation of the financial statements requires management to make certain estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements
and the reported expenses during the year. Actual results could differ from these estimates.

Significant assumptions about the future and other sources of estimation uncertainty that management has
made at the end of the reporting period, that could result in a material adjustment to the carrying amounts
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of assets and liabilities in the event that actual results differ from assumptions made, relate to, but are not
limited to, the following:

i)

ii)

The carrying value and the recoverability of exploration and evaluation assets, which are included in
the statements of financial position. The cost model is utilized and the value of the exploration and
evaluation assets is based on the expenditures incurred. At every reporting period, management
assesses the potential impairment which involves assessing whether or not facts or circumstances exist
that suggest the carrying amount exceeds the recoverable amount.

The valuation of shares issued in non-cash transactions, including shares issued for property option
payments and in the settlement of debt. Generally, the valuation of non-cash transactions is based on
the value of the goods or services received. When non-cash transactions are entered into with
employees and those providing similar services, the non-cash transactions are measured at the fair
value of the consideration given up using market prices.

The recognition of deferred tax assets. The Company consider whether the realization of deferred tax
assets is probable in determining whether or not to recognize these deferred tax assets.

Share-based payments are subject to estimation of the value of the award at the date of grant using
pricing models such as the Black-Scholes option valuation model. The option valuation model requires
the input of highly subjective assumptions including the expected stock price volatility. Such value is
subject to measurement uncertainty because the Company’s stock options have characteristics
significantly different from those of traded options and the subjective input assumptions can materially
affect the calculated fair value.
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