Battle Mountain Gold Inc. FORM 51-102F1

MANAGEMENT DISCUSSION AND ANALYSIS FOR THE YEAR ENED OCTOBER 31, 2014

Introduction

Battle Mountain Gold Inc. is a junior mineral exploration gamy listed on the TSX Venture Exchange under the
trading symbol “BMG” and on the U.S. OTC Bulletin Boardder the symbol “BMTNF". Battle Mountain’s current
exploration focus is the Lewis Gold Project in the Bditlguntain District of Nevada. This management discussion and
analysis related to the Company'’s financial statements as digd@b, 2014 and for the year then ended (the “Audited
Financial Statements”) and should be read together with ttetsenents.

This MD&A is dated February 18, 2015 and discloses spegiffedmation up to that date. Battle Mountain is classified
as a “venture issuer” for the purposes of National InstrumedD2. The Company’s financial statements are expressed
in Canadian dollars. Throughout this report we refer fiiome to time to “Battle Mountain”, “the Company”, “we”, “us”,
“our” or “its”. All these terms are used in respect of Battle MaimGold Inc. which is the reporting issuer in this
documentWe recommend that users read the “Cautionary Statementsttanlast page of this document.

Reverse takeover transaction (“RTQO”)

Pursuant to a business combination transaction completed M&p14 which took the form of a reverse takeover (the
“RTO”), the Company is regarded for accounting purposes aacipgrer of Madison Minerals Inc. (“Madison”) the
other party to the RTO (although Madison was the acquiréreoCompany in legal terms). The RTO had a profound
and fundamentally material effect on the Company, its share capital structure, its Board wcidirs, its assets,
liabilities, shareholders’ equity, working capital and liqyid so much so that management believes thera is
fundamental lack of comparability between the year ended October 31, 2014 and the previous fingeaialThe
transaction was accounted for as an asset acquisition.

Among other matters, the Company was a private company adrepbrting issuer as defined in Canadian and British
Columbia securities law as at October 31, 2013 and for yeareahded. Its financial statements were not prepared and
filed on a “reporting issuer” basis until March 28, 2014e effective date of an Information Circular filed with
regulatory authorities in respect of the proposed RTO. Thap@oy had entirely different management, accounting
practices and business activities at that time.

Further, as a consequence of the RTO the Company, on a cateblidsis, has acquired Madison’s 60% interest in the
Lewis Gold Project. Prior to this the Company held, anticoes to hold, an option on a 40% interest as described in
Note 4(a)(i)Interest of the Companyrhis acquisition has been recognized with a material increabe Bompany’'s
consolidated exploration and evaluation assets as set outard{¢dSummary by Project

As a further material element of the RTO, the Company’sestapitalization has undergone a material increase as set
out in the Statement of Changes in Shareholders’ Equity ante 6lto the Audited Financial Statements. A further
material element of the RTO is the reduction in former debtaafison set out in Note 7(c).

The financial accounting effects of the RTO are summarized in Neote the Audited Financial Statements.

Both before and after the RTO, Battle Mountain is in thsiress of the acquisition, exploration, exploration
management and sale of mineral properties, with the primaryohiagdvancing them to a stage where they can be
exploited at a profit. We do not currently have any produgiraperties and our current operations are exploratory
searches for mineable deposits of minerals. Our focus andreplerty is the Lewis Gold Project.

Numerous aspects of the RTO are described in detail in a “Notidenmmfial Special Meeting of Shareholders and
Management Information Circular” prepared by Madison and fir@BDAR with the effective date March 28, 2014
(the “Information Circular”).

Management changes

As set out in a news release dated May 14, 2014 former dsasftddadison Vivian Danielson, Nell Dragovan, Bob
Sibthorpe and Jim Stewart resigned effective that date and weseaéfly two new directors of Battle Mountain Gold,
Steven Garwin and Larry Kornze, both with long historiesesfior geology roles.
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Lack of comparability in the Audited Financial Statements

As set out in Notes 1, 2(c), 4, 6, 7(c) and 13 toAbdited Financial Statements, the RTO resulted in a significad
material restructuring of the parent-subsidiary relationshifthin the Company. Accordingly, the prior period
information for the 2013 fiscal year in the Audited Finah&tatements, which is based solely on the former private
company now known as BMG Mining Inc., reflects a company whiak very different from the current consolidated
public company whose 2014 annual financial information issein the Audited Financial Statements.

Overall Performance

The following summarizes the significant events and transaciiothe Lewis Gold Project and our financing activities
during and subsequent to the most recent fiscal year, Nov@®db&to October 2014.

Lewis Gold Project, Nevada

Note 4(a) to the Audited Financial Statements sets out theests of the Company in this project and those brought int
the Company on the acquisition of Madison, and Note 4(c)osgta summary in financial terms. The carrying value at
the year end date is $2.766 million. Of this, $0.356iomllvas incurred by the Company in prior financial year9)42.
million is the amount ascribed to Madison’s 60% inteneghi project joint venture which was acquired in the RTO,
$0.07 million was paid for annual claim maintenance coststpajdvernment authorities in Nevada, and $0.292 million
on recommencing exploration programs, principally subseqae¢hetRTO.

A 2014 program and budget for field work at the Lewisd3®foject was adopted, generally consistent with the USD
$355,000 budget set out in tieoposed Work Budgetection of the Information Circular. This program and letidg
represents a re-establishment of significant exploration ctivithe project. A summary in considerable detail of the
proposed program is set out in our news release dated Ju@812K,to which readers are encouraged to refer. This
release is available on the SEDAR website under the Companyile.p@n each of September 2 and September 15,
2014 and February 17, 2015 we issued additional technical neéseses reporting exploration updates including assay
and survey results, and these releases are also available on SEDAR.

Ownership interests in the Lewis Gold Project

Since 2005 Madison Minerals Inc. (now Battle Mountain Gotd) has held a 60% joint venture interest in the project.
BMG Mining Inc. (“BMGMI”), the private company acquired, iretlhegal sense, in the RTO, holds an option to acquire
the remaining 40% joint venture interest, currently heldabyarm’s length third party (the “Optionor”). Prior to the
RTO, BMGMI had made cash payments to the Optionor totdli@>,000 and had issued 2,000,000 of its common
shares to the Optionor (which shares have subsequently takénrthof common shares of Battle Mountain Gold Inc.).
The sole remaining material condition to the exercise of therofs that the Company, at its sole discretion and option,
pay the Optionor $1,600,000 either in cash or in its comshares at a share price equal to the lesser of the market price
and $0.40 per share on or before October 13, 2015 exe¢phit due date will be accelerated to that date which occurs
10 days following the closing of any financing or finanairigat result in the Company having raised an aggregate total
of more than $10,000,000.

The Information Circular identified above contains a descripticthe Lewis Gold Project in considerable detail at pages
3 to 65, based upon a National Instrument 43-101 techmipatt prepared by Apex Geoscience Ltd. dated March 13,
2014 which is also filed on SEDAR with the filing date BtaB1, 2014.

Comment on the nature of and presumption of continuance ofur operations

As set out in Note 1 to the Audited Financial Statementsfioancial reporting assumes continuing operations in the
normal course of business. At this stage of developmenigeBdatuntain does not generate cash flow and consumes
significant cash resources in carrying on its exploratioiinbas. Readers should note that during the 2013-2014 fiscal
year the Company has drawn down its total cash resources bysa2%982 as set out in the statement of cash flows,
and that as at October 31, 2014 the Company had a workinglodgficiency (that is, negative working capital) of
$105,836. Accordingly, Note 1 to the Audited FinancialStents states that significant doubt exists about ouryatailit
continue as a going concern due to the uncertainties descrilibdtinote. Readers are also referred to the section
Liquidity further in this document.
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Discussion of Operations — Selected Annual Information

The following table provides a brief summary of Battle Maimis financial operations. For more detailed information,
refer to the YE Financial Statements.

Year Ended Year Ended Period Ended
October 31, October 31, October 31,

2014 2013 2012
Total revenues nil nil nil
Loss for the year/period $ 626,663 $ 233,644 PEB,
Basic and diluted loss per share $0.03 $0.09 Note 2
Total assets $2,912,643 $ 662,749 $ 94,081
Total long-term liabilities nil nil nil
Cash dividends nil nil nil

Note 1: Period from incorporation on April 2, 20tt?October 31, 2012.
Note 2: For the period ended October 31, 2012 twaeonly one nominal share issued; loss per sha@ meaningful.

We draw your attention to the section abdvack of comparability in the Audited Financial Statemgatsa general
comment on the discussion and analysis following.

During the fiscal year ended October 31, 2014, total assetageat to $2.912 million from $0.663 million at October
31, 2013, principally due to the $2.410 million increasth@carrying value of Lewis Gold Project set out in Note 4(c)
less the net drawdowns in cash of $0.221 million as seinotite statement of cash flows. The net income or loss
experienced by Battle Mountain is subject to wide variationghgrisom such matters as share-based payments arising
on the grant of stock options, resource project write-damasdispositions, and variations in our agreed share ofrcertai
office and administration costs incurred in shared premisesviinghared staff; these factors are inherently subject to
wide variation. There is virtually no basis of comparabilityncome statement items between the 2014 and 2013 fiscal
years. This is because until May 2014 the Company had no detiafiite premises or staff, since it was not conducting
nor administering any significant project operations. Theeefisr expenses for fiscal 2013 and the first half of fiscal
2014 were essentially those of a shell company, while ittavahe RTO transaction with Madison. A significant
majority of operating expenses for fiscal 2014 arose foligwie RTO transaction.

Battle Mountain’s management believes that the financial analysisesfource exploration company is best focused on
the statement of cash flows. This statement demonstratesilityrtalvaise and maintain the necessary funding to pursue
our exploration targets and to administer the Company wiiegdso. For the year ended October 31, 2014 we
decreased our cash resources by a net $221,000 made up dibthiado cash consumed by operations $528,000; cash
expended on the Lewis Gold Project and on the related RTG4d,@0, cash proceeds from share issuances net of
issue costs of $771,000 and loan proceeds net of repayniéing,000. In the prior 2013 fiscal year, we increased our
cash resources by $267,000 made up of the following: sharanises and subscription advances of $275,000 less net
cash consumed by operations of $8,000.

Total assets increased in 2013 principally due to option paisimade and claim maintenance payments incurred by the
Lewis Gold Project joint venture but paid by the Compang,cash received from share issuances.

In the 2013 fiscal year the Company recorded a net loss of@RB8ompared to a net loss of $48,967 for the prior fiscal
period from incorporation on April 2, 2012 to October, 2012. The increase in net loss in fiscal 2013 was mainly
attributable to the write-off of exploration and evaluatiosets of $54,945 (2012 — Nil), the recognition of shasel
payments of $100,000 (2012 — Nil) and legal costs of 57,2012 - $28,254), offset by a decrease in property
investigation expense $Nil in 2013 compared to $19,7@012.

Discussion of Operations — Discussion of fourth fiscal quiter

Operating expenses for the quarter ended October 31, 2014 tet pbn-cash item share-based payments and of a
reversal of $67,000 in legal costs were $87,693 compareti4@ 39 in the preceding third fiscal quarter. Significant
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decreases occurred in the cost centres filing fees, legal anckesaad benefits, and arise principally from a heavy
burden of costs arising on the amalgamation of the Companyladidon recognized in the third fiscal quarter when the
RTO took place. The Company is in a period of transitiomfpreviously being a shell company awaiting the RTO
transaction to that of an active exploration company conductsignéicant program on the Lewis Gold Project and
establishing the office, executive and administrative sugparhderlie that exploration. Its current budget provides f
approximately $15,000 per month for general and administratiyoport, exclusive of periodic additional annual or
similar costs such as for audit and annual listings mainterieese

Liquidity

The Company primarily relies on its cash resources to ftmdongoing exploration plans and its general and
administrative efforts in support of those plans. At Oet@1, 2014 we had cash of $85,303. Our working capithbat
date was a deficiency (that is, negative working capital) obB8B®. Note 12 to the Audited Financial Statements,
Subsequent Eventsets out that we raised net cash proceeds of $255,100foiy financings in December 2014.
These financings restored us to positive working capitalwNwmttanding this, we anticipate the need to raise further
cash by the end of the second fiscal quarter April 30, 20E5a/ meeting current obligations as they become due. This

includes the annual advance royalty payment in respect of the Gold Project paid as required in December 2014, as
set out in Notes 4(a)(iii) and 12.

We have recently demonstrated an ability to raise cash by fimansertain shareholders such as in September 2014 as
set out in Note 5, and by completing equity private placenznset out in Note 12. Our prospects to continue to be able
to secure cash by these means are supported by these recent ducaesaftions but cannot be relied upon.

Capital Resources

At the date of this report Battle Mountain has a modest casitign as discussed in the preceding sedtignidity. We
have no commitments for capital expenditures as at Octobet034, or at the date of this report. As set out in the
preceding section, we expect we will need to further access thg egukets by April of 2015.

Results of Operations — Summary of Quarterly Results

Three Three Three Three Three Three Three Three
Months Months Months Months Months Months Months Months
Ended Ended Ended Ended Ended Ended Ended Ended
October 31, July 31, April 30, January 31, October 31, July 31, April 30, January 31,
2014 2014 2014 2014 2013 2013 2013 2013
Total assets 2,912,643 2,873,666 1,225,261 $ 820,506 $ 662,749 $ 356,589 $ 335,552 $ 91,885
Resource
properties 2,766,082 2,532,730 407,942 413,974 356,464 327,730 304,945 54,945
Revenues nil nil nil nil nil nil nil nil
Net loss for the 286,438 135,887 152,532 51,806 66,541 8,566 129,019 29,518
period
Loss per share
(Note 1) 0.01 0.01 0.02 0.01 0.02 0.00 0.07 Note 1

Note 1: The loss per share for the January 31, 208ter is not meaningful because there was ndralmre capital at the end date.
Losses by quarter do not necessarily agree tm#sefor the year as a whole.

Discussion of quarterly results

Again, we draw readers’ attention to our remarks above indttion Lack of comparability in the Audited Financial
StatementsBecause of the transformation of the Company arising fltenRTO transaction of May 14, 2014, we
believe there is no reasonable basis by which to analyse and eamapéwss amounts for the quarters scheduled.

During the fiscal quarter ended October 31, 2014, total aseetased to $2.91 million from $2.87 million at July, 31
2014, principally arising from additions of $245,00GHe Lewis project and payments of $70,000 on accounts leayab
financed by a drawdown in cash of $223,000 and loans fra@irtshareholders of $100,000 as set out in Note 5.

The significant changes in Battle Mountain’s key financial dater the eight quarters scheduled above are attributed
principally to exploration expenditures on the Lewis Goldj&ut in Nevada and to administrative efforts in support of
the project.
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Related Party Transactions

During the year ended October 31, 2014, Battle Mountaingraadcrued salaries and benefits of $44,700 to lan Brown,
the Chief Financial Officer for management services, $4,000 éb IGhiszek, the Chief Executive Officer, and $4,000 to
independent director Larry Kornze for directors’ fees, and A881,850 and AUD $2,000 to Steven Garwin, an
independent director, for geological consulting and direstf@és respectively. All of these transactions arose in the
normal course of operations and are measured at the amount idecatisn established and agreed to by the Company
and the related parties.

As set out in Note 7(b) to the Audited Financial StatesjentMarch 2014 Mr. Idziszek made a cash loan to Madison of
$20,000 for general working capital purposes, bearing siinpgrest at six per cent. This loan was repaid in full by th
Company in June 2014 including interest of $296. Adéurset out in that note, Mr. Idziszek lent the Company $80,0
in September 2014, unsecured and with no fixed terms of megdybearing simple interest at maturity at six per cent,
which remains outstanding at the date of this report.

As set out in Note 7(c), as part of the RTO and pursieaagreements made prior to the RTO, Mr. Idziszek forgave
accrued management fees from prior years of $129,065, settlatiex 864,532 for pre-consolidation shares of Madison
(subsequently exchanged for post-consolidation shares ofaimpadhy) and was paid the $64,533 balance of the prior
years’ accrued fees in cash.

Financial Instruments

Battle Mountain’s material financial instruments consist of cashrketable securities, receivables, trade and other
payables and loans payable. Unless otherwise noted, it is emeat)s opinion that we are not exposed to significant
interest, currency or credit risks arising from these finamegtfuments. Cash and marketable securities are carried at
fair value using a level 1 fair value measurement. The fair sadi@ur other financial instruments are approximately
equal to their carrying values due to short maturity teffhe. Company maintains modest amounts of U.S. dollar bank
holdings, exposing the Company, on an accounting basasmodest foreign exchange risk. Battle Mountain has to date
not entered into the use of derivative instruments or foreigmange contracts to hedge against gains or losses arising
from foreign exchange fluctuations and does not currentlydrii@iio so. Our marketable securities are measured at fair
value based on quoted market prices, using the closing luid gtithe statement of financial position date. This is
consistent with level 1 of the fair value hierarchy describédate 9 to the Audited Financial Statements.

Risk Factors

The following is a brief summary of certain risk factorsvidrich adverse occurrences may have a material impact on the
Company’s future financial performance. The factors set ooiwbedpresent only those risks which in management's
judgment constitute the most serious risk threats.

Risks to investors of significant fluctuations in shaiegs and share price volatility

In recent years, the securities markets in Canada have experiencgdleval of price and volume volatility, and the
market prices of securities of many companies, particularly juniaeral exploration companies like the Company,
have experienced wide fluctuations which have not necessarily be¢edréd the operating performance, underlying
asset values or prospects of such companies. Since tradinyI&f™“8n a post-consolidation basis commenced on May
14, 2014 the per share price has fluctuated from a hig.85% to a low of $0.07 with a most recent close, February 1
2015 of $0.11. It is probable that such price fluctuatimifiscontinue to occur.

Risks of the Company’s exploration efforts failing talglith a viable mining project

The Company is engaged in the business of acquiring intémesimeral properties in the hope of establishing mineral
reserves. The Company's property interests are in the explomstige only and are without a known body of
commercial ore. Accordingly, there is a low likelihood that@wnpany will realise any profits in the short to medium
term. Any profitability in the future from the Companyssiness will be dependent upon locating mineral reserves,
which itself is subject to numerous risk factors. The ssirof exploring for minerals involves a high degree of risk
Few properties that are explored are ultimately developed inttuping mines. In exploring its mineral deposits, the
Company will be subjected to an array of complex economic faatargccordingly there is no assurance that a positive
feasibility study or any projected results contained in a féifgistudy of a mineral deposit will be attained. Technical
considerations, delays in obtaining governmental approvalbjlily to obtain financing or other factors could cause
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delays in exploring properties. Such delays could have a mbtexthlerse affect on the financial performance of the
Company.

Risks of failing to meet additional substantial fudiequirements

The Company has not received cash flow from operations inateapd cash flow is not expected in the next few years

to satisfy the Company’s operational requirements and cash tmemts. In the past, the Company has relied on sales
of equity securities to meet most of its cash requiremergsther with management fees, property payments and sales
or joint ventures of properties. There can be no assuraacatiding from these sources will be sufficient in theritu

to satisfy operational requirements and cash commitments.

As a result of the RTO and the related financial effects asusét dlotes 6 and 13 to the Audited Financial Statements,
the Company maintained sufficient financial resources to fiewalfi2013-2014 tenure costs and its current field work
program at the Lewis Gold Project and to provide for adstrative costs through the fiscal year end date October 31,
2014. Readers are specifically referred to the sectigquidity” on page 3 above. Further exploration programs, if
adopted in the current or future years, will require addifidimancing to proceed. The exploration of the Company’s
properties depends upon the Company’s ability to obtasndéimg through any or all of equity financing, the joint
venturing of projects, debt financing, or other means. Thermiassurance that the Company will be successful in
obtaining the required financing. Failure to obtain additidimalncing on a timely basis could cause the Company to
forfeit all or a portion of its interest in its properti@sreduce or terminate its operations on such properties.

Recent IFRS Pronouncements
New Accounting Standards Adopted

The Company adopted the following accounting standards oemlwer 1, 2013. The Adoption of these standards had
no significant impact on the consolidated financial statements.

IFRS 10 - Consolidated Financial Statements

IFRS 11 - Joint Arrangements

IFRS 12 - Disclosure of Interests in other Entities
IFRS 13 - Fair Value Measurement

IFRS 7 — Financial Instruments Disclosures

IAS 27 - Separate Financial Statements

IAS 28 - Investments in Associates and Joint Ventures

New Accounting Standards Not Yet Adopted

Certain new accounting standards and interpretations have bdish@dlthat are not mandatory for the reporting period
ended October 31, 2014. Management has decided against eariprmadbphese standards. Management’'s assessment
of the impact of these new standards and interpretationsdstdetlow:

IFRS 9 — ‘Financial Instruments’

This standard and its consequential amendments are tentatifegjivef for reporting periods beginning on or after
January 1, 2018. This standard introduces new classifiidmeasurement models for financial assets, using a single
approach to determine whether a financial asset is measured atzachaxist or fair value. To be classified and
measured at amortized cost, assets must satisfy the businedgeabtbr managing the financial assets and have certain
contractual cash flow characteristics. All other financial inseminassets are to be classified and measured at fair value.
This standard allows an irrevocable election on initial recagnith present gains and losses on equity instruments (that
are not held-for-trading) in other comprehensive income, wittidends as a return on these investments being
recognized in profit or loss.

In addition, those equity instruments measured at fair waheeigh other comprehensive income would no longer have
to apply any impairment requirements nor would there be rtycling’ of gains or losses through profit or loss on
disposal. The accounting for financial liabilities continuebealassified and measured in accordance with IAS 39, with
one exception, being that the portion of a change of fairevalating to the entity’s own credit risk is to be preszim
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other comprehensive income unless it would create an acconmsngatch. The impact of this proposed new standard,
if, as and when finalized and adopted, is yet to be assessed.

IAS 32 - ‘Financial Instruments: Presentation’

IAS 32 amendment provides clarification on the applicatiorffsétiing rules. The amendments are effective for annual
periods beginning on or after January 1, 2014. This stdnaliirbe adopted on November 1, 2014 and the Company
does not believe its adoption will have a significant effedtofinancial reporting.

IAS 36 — ‘Impairment of Assets’

On May 29, 2013, the IASB made amendments to the disclosguegements of IAS 36, requiring disclosure, in certain
instances, of the recoverable amount of an asset or cash genandttiagd the basis for the determination of fair value
less costs of disposal, when an impairment loss is recogoizedien an impairment loss is subsequently reversed.
These amendments are effective for annual periods beginningafterodanuary 1, 2014. This standard will be adopted
on November 1, 2014 and the Company does not believe itdi@doyll have a significant effect on its financial
reporting.

Statutory Disclosure

Important additional information about Battle Mountain, ugthg prior financial statements, news releases, technical
reports and material change reports, is available on the SEkRite— www.sedar.com — under the Company’s
profile.

Disclosure by venture issuer without significant revenue

The amount disclosed as “Field expenses” of $291,854 in Bladefor fiscal 2014 consists of the following sub-
categories: Engineering and consulting - $150,958; Airbsuneey - $26,655; Assay and laboratory costs - $17 2&0;
other costs - $96,961. Analyses of the material componeBatté Mountain’s general and administrative expenses for
the current fiscal year to date are provided in the financial statsrio which this MD&A relates. It is important to note
that the Company’s statement of comprehensive loss conteiresctivities of Madison only from the date of the RTO,
May 14, 2014 to the end of the current fiscal quarter omliect31, 2014. The results for the year ended October 31,
2014 are accordingly not representative of results which maxpected in subsequent fiscal periods and on an ongoing
basis.

Outstanding Share Data

The authorized share capital of the Company is an unlimitedb@uof common shares without par value of which
26,461,386 were outstanding at October 31, 2014 and28936lat the date of this report.

At October 31, 2014 Battle Mountain had no incentive stmations outstanding. On August 14, 2014 the Company
announced the grant of 1,550,000 options to eligible persparcisable for a five year term ending August 14, 2019 at
the price of $0.25 per share, and these options remain isstieditatanding at the date of this report.

At October 31, 2014 and to the date of this report, aswgein Note 6(b) to the Audited Financial Statements, 8attl
Mountain had 2,000,000 share purchase warrants outstandingjseble at $0.15 per warrant for a term expiring in
March 2018 and 250,000 share purchase warrants outstandimisaler at $0.64 per warrant for a term expiring in
April 2015.

Vancouver, British Columbia IR gL IQ February 18, 2015

We recommend that users of this report read théi@@auy Statements on the page following.
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Cautionary Statements

This document contains “forward-looking statementsthin the meaning of applicable Canadian se@sitiegulations. All
statements other than statements of historicalifactin, including, without limitation, certain stenents regarding the RT
first set out above under the headiRgverse takeover transacticend further alluded to from time to time elsevehar this
document, certain statements about our plans farduinancing including making loans from certaimrties and carrying ou
equity financings, and our exploration plans and ather future plans and objectives, are forwamkiog statements thg
involve various risks and uncertainties. Such fodsaoking statements include, without limitatioour estimates o

exploration investment and the scope and timing>gfloration programs and estimates of share-baagthgnts expensg.

There can be no assurance that such statementproilé to be accurate, and future events and aotsalts could diffe
materially from those anticipated in such statemelmbportant factors that could cause actual redaldiffer materially from
our expectations are disclosed in the Company'sithenits filed from time to time via SEDAR with tha@dian regulatory

agencies to whose policies we are bound. Forwarkiihg statements are based on the estimates anthpiof managemernjt
I

on the date the statements are made, and we dondettake any obligation to update forward-lookstgtements shou
conditions or our estimates or opinions changewkad-looking statements are subject to risks, uaggies and other factor
including risks associated with mineral exploratigmice and other volatility in the financial matkeand in the minera
commodities we seek, and operational and politiskls. We recommend that users of this documenhatoplace undug
reliance on forward-looking statements.
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