BOLT METALS CORP.
MANAGEMENT’S DISCUSSION and ANALYSIS
FOR THE SIX MONTHS ENDED JUNE 30, 2022

INTRODUCTION

This management’s discussion and analysis (“MD&A”) reports on the financial position and results of operations of Bolt Metal
Corp. (the “Company” or “Bolt”) and was prepared and approved by the Board of Directors as at August 25, 2022 and should
be read in conjunction with the condensed interim consolidated financial statements and notes thereto for the six months ended
June 30, 2022 and the audited consolidated financial statements and notes thereto for the year ended December 31, 2021. The
consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”).
This MD&A is intended to assist the reader’s understanding of the Company and its operations, business, strategies,
performance and future outlook from the perspective of management. All dollar figures included therein and in the following
MD&A are quoted in Canadian dollars unless otherwise indicated. Additional information related to the Company, including
its press releases and quarterly and annual reports, is available for view on SEDAR at www.sedar.com.

This MD&A may contain management estimates of anticipated future trends, activities, or results; these are not a guarantee of
future performance, since actual results may vary based on factors and variables outside of management’s control. Management
is responsible for the preparation and integrity of the consolidation financial statements, including the maintenance of
appropriate information systems, procedures and internal controls. Management is also responsible to ensure that information
disclosed externally, including the consolidated financial statements and MD&A, is complete and reliable.

The Company’s Board of Directors follows recommended corporate governance guidelines for public companies to ensure
transparency and accountability to shareholders. The Board’s Audit Committee meets with management quarterly to review
the consolidated financial statement results, including the MD&A, and to discuss other financial, operating and internal control
matters. The Audit Committee receives a report from the independent auditors annually and is free to meet with them
throughout the year.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this MD&A constitute “forward-looking statements”. Such forward-looking statements involve
a number of known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking
statements, which speak only as of the date the statements were made, and readers are advised to consider such forward-looking
statements in light of the risks set forth below and as detailed under RISKS AND UNCERTAINTIES in this MD&A.

Risk factors that could affect the Company’s future results include, but are not limited to, risks inherent in hydrocarbon
exploration and development and production activities in general, volatility and sensitivity to market prices for oil and gas,
changes in government regulation and policies including environmental regulations and reclamation requirements, receipt of
required permits and approvals from governmental authorities, competition from other companies, ability to attract and retain
skilled employees and contractors, changes in foreign currency exchange rates, and the outbreak of an epidemic or a pandemic,
including the outbreak of the novel coronavirus (COVID-19), or other health crisis and the related global health emergency
affecting workforce health and wellbeing. Further information regarding these and other factors which may cause results to
differ materially from those projected in forward-looking statements are included in the Company’s filings with securities
regulatory authorities. The Company does not undertake to update any forward-looking statement that may be made from time
to time by the Company or on its behalf, except in accordance with applicable securities laws.

DESCRIPTION OF BUSINESS

The Company was incorporated under the laws of the Province of British Columbia and is a Canadian-based exploration
company focused on the acquisition and development of production grade nickel-cobalt deposits, a key raw material input for
the growing lithium-ion battery industry.

The Company’s head office is located at Suite 300 - Bellevue Centre, 235 - 15th Street, West Vancouver, BC, V7T 2X1 and
its registered records office is located at Pacific Centre, 400 - 725 Granville Street, Vancouver, BC, V7Y 1G5. The Company
is listed on the Canadian Securities Exchange (“CSE”) under the symbol BOLT, the OTCQB under the symbol PCRCF and
the Frankfurt Exchange under the symbol NXFE.
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CORPORATE UPDATES

In February 2022, the Company’s Indonesian subsidiary received notification from the Head of BKPM (Investment
Coordinating Board)/Minister of Investment for Indonesia that the mining permit (IUP) for the Cyclops property has been
revoked. Revocation of the Cyclops property licence was one of over 1,750 in a mass cancellation of mining permits by the
Indonesian Government

The Company’s Indonesian representatives are in communications with the applicable Indonesian Government agencies in an

effort to have the IUP for the Cyclops property reinstated so the Company may be in a position to close the December 23, 2021
conditional sale of the property.

LIQUIDITY, FINANCIAL POSITION AND CAPITAL RESOURCES

As at June 30, 2022, the Company’s liquidity and capital resources are as follows:

June 30, December 31,

2022 2021

Cash $ 316,634  $ 600,380
Receivables 14,533 36,652
Prepaid expenses 62,094 55,666
Advances - 1,177
Total current assets 393,261 693,875
Accounts payable and accrued liabilities 730,026 617,478
Deposit 320,596 320,596
Taxes payable 71,200 71,200
Total current liabilities 1,121,822 1,009,274
Working capital (deficiency) $ (728561) % (315,399)

During the six months ended June 30, 2022, cash funded operating activities for $220,379 (2021 - $440,549) and investing
activities for $63,367 (2021 - $76,049). Operating activities included expenditures on the exploration of the Cyclops property
of $124,535 (2021 - $125,061). The investing activities consisted of payments of advance non-controlling interest payments
of $63,367 (2021 - $76,049). There were no financing activities during the six months ended June 30, 2022 as compared to net
proceeds of $707,700 received in the prior period for a financing.

At June 30, 2022, the Company had no source of operating cash flow, limited financial resources, and no assurance that
additional funding would be available to it in order to remain a going concern.

OFFE-BALANCE SHEET ARRANGEMENTS

The Company has not entered into any off-balance sheet arrangements.
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SUMMARY OF QUARTERLY RESULTS

June March December September
30, 2022 31, 2022 31, 2021 30, 2021
nil
Revenue $ nil  $ nil  $ nil  $ (222,601)
Loss from continuing operations $ (177,648) $ (180,229) $ (816,535) $ (0.01)
- pershare ® $ (0.01) $ (0.01) $ (0.06) $ (222,601)
Loss and comprehensive loss $ (177,648) $ (180,229) $ (816,535) $ (0.01)
- pershare ® $ (0.01) $ (0.01) $ (0.06) $ nil
June March December September
30, 2021 31, 2021 31, 2020 30, 2020
Revenue $ nil  $ nil $ nil  $ nil
Loss from continuing operations $ (216,469) $ (170,818) $ (291,274) $ (268,045)
- pershare ® $ (0.01) $ (0.01) $ (0.02) $ (0.02)
Loss and comprehensive loss $ (216,469) $ (170,818) $ (291,274) $ (268,045)
- pershare ® $ (0.01) $ (0.01) $ (0.02) $ (0.02)
L Fully diluted loss per share was not calculated as the effect was anti-dilutive.

RESULTS OF OPERATIONS

For the three and six months ended June 30, 2022, significant expenditures are as follows:

Expenses
Exploration expenditures

Explanation for Change

The Company acquired a 65% in the Cyclops property on July 16, 2018. Costs incurred
on the project since acquisition were recorded as exploration expenditures. The Company
continues to explore the property, with fewer costs as a result of decreased activity as a
result of COVID-19. The Company is minimizes it expenditures as it works on reinstating
the licence.

PROPOSED TRANSACTIONS

The Company has not entered into any proposed transactions.

RELATED PARTY TRANSACTIONS

The Company defines its directors and officers as its key management personnel. The Company entered into the following
transactions with related parties during the for the six months ended June 30, 2022:

a) Paid or accrued management fees of $95,338 to Ranjeet Sundher or to a company controlled by Ranjeet Sundher, the
President, CEO, and a director of the Company;

b) Paid or accrued professional fees of $43,500 to a company controlled by Steve Vanry, the CFO and a director of the
Company;

c) Paid or accrued property investigation costs of $6,000 to a company controlled by Garry Clark, a director of the Company;
and

d) Paid or accrued consulting fees of $9,000 to Geoffrey Fielding, a director of the Company.

At June 30, 2022, included in accounts payable and accrued liabilities are amounts owing to related parties of $476,874.
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FINANCIAL INSTRUMENTS AND 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 three levels of the fair value hierarchy are:

e Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities;
e Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly or indirectly; and
e Level 3 — Inputs that are not based on observable market data.

The Company’s financial instruments consist of cash, receivables, reclamation deposit, accounts payable and accrued liabilities,
and deposit. The fair value of these financial instruments approximates their carrying values.

Financial risk factors

The Company is exposed to a variety of financial risks by virtue of its activities including currency, credit, interest rate, liquidity
and price risk.

Credit risk

The Company is exposed to industry credit risks arising from its cash holdings and receivables. The Company manages credit
risk by placing cash with major Canadian financial institutions. The Company’s primary receivable consists of goods and
service tax receivable due from the Federal Government of Canada. Management believes that credit risk related to these
amounts is nominal.

Liquidity risk

Liquidity risk is the risk that the Company will not have sufficient funds to meet its financial obligations when they are due.
To manage liquidity risk, the Company reviews additional sources of capital and financing to continue its operations and
discharge its commitments as they become due. The Company is subject to liquidity risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk is comprised of three types of market price changes:

(&) Interest rate risk - risk relates to the change in the borrowing rates of the Company. The Company is not exposed to
interest rate risk as it does not have any significant financial instruments with interest rates, with the exception of cash. Interest
earned on cash is based on prevailing bank account interest rates, which may fluctuate. A 10% change in interest rates would
result in a nominal difference in interest income for the six months ended June 30, 2022.

(b) Foreign currency risk - this risk relates to any changes in foreign currencies in which the Company transacts. The effect
of a 10% change in foreign exchange rates would be approximately $28,000 for the six months ended June 30, 2022.

(c) Price risk - this risk is defined as the potential adverse impact on the Company’s earnings due to movements in individual
equity prices or general movements in the level of the stock market. Commodity price risk is defined as the potential adverse
impact on earnings and economic value due to commodity price movements and volatilities. The Company closely monitors
commodity prices in relation to its exploration and evaluation assets.

NEW ACCOUNTING STANDARDS, INTERPRETATIONS, AND AMENDMENTS

There were no changes in accounting policies, including initial adoption, during the period.
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RISKS AND UNCERTAINTIES

The Company’s principal activity is mineral exploration and development. Companies in this industry are subject to many and
varied Kkinds of risks, including but not limited to, environmental, fluctuating metal prices, social, political, financial and
economics. Additionally, few exploration projects successfully achieve development due to factors that cannot be predicted or
foreseen. While risk management cannot eliminate the impact of all potential risks, the Company strives to manage such risks
to the extent possible and practicable.

The risks and uncertainties described in this section are considered by management to be the most important in the context of
the Company’s business. The risks and uncertainties below are not listed in order of importance nor are they inclusive of all
the risks and uncertainties the Company may be subject to as other risks may apply: the risks associated with our dependence
on the Cyclops project; geological exploration and development; changes in law, unrest and political instability in Indonesia;
permits for development of the Company’s projects cannot be renewed on terms satisfactory to the Company and other land
title permitting and licensing risks; infrastructure; inflation; governmental regulation; environmental hazards and insurance;
uninsured risks; competition; currency fluctuations; labour and employment; joint ventures; and contract repudiation.

Activities of the Company may be impacted by the spread of COVID-19.

The Company’s business could be adversely affected by the effects of the recent outbreak of respiratory illness caused by the
novel coronavirus (“COVID-19”). Since early March 2020, several significant measures have been implemented in Canada,
Indonesia and the rest of the world by authorities in response to the increased impact from COVID-19. The Company cannot
accurately predict the impact COVID-19 will have on the ability of third parties to meet their obligations with the Company,
including due to uncertainties relating to the ultimate geographic spread of the virus, the severity of the disease, the duration of
the outbreak, and the length of travel and quarantine restrictions imposed by governments of affected countries. In particular,
the continued spread of the COVID-19 globally could materially and adversely impact the Company’s business including
without limitation, employee health, limitations on travel, the availability of industry experts and personnel, restrictions on
planned drill programs and other factors that depend on future developments beyond the Company’s control. In addition, the
significant outbreak of a contagious disease has resulted in a widespread health crisis that has adversely affected the economies
and financial markets of many countries (including Canada and Indonesia), resulting in a potential economic downturn that
may negatively impact the Company’s financial position, financial performance, cash flows, and its ability to raise capital.
While the impact of COVID- 19 is expected to be temporary, the current circumstances are dynamic and the impacts of COVID-
19 on the Company’s exploration activities cannot be reasonably estimated at this time.

The Company has a history of losses and may not be able to generate sufficient revenue to be profitable or to generate
positive cash flow on a sustained basis.

The Company has no history of revenue or earnings from operations. The Company is an exploration stage company and no
cash flow or operating revenues are anticipated until one of the Company’s projects comes into production, which may or may
not occur. As such, the Company has had negative cash flow since the date of its incorporation and is subject to many risks
common to such enterprises, including undercapitalization, cash shortages, limitations with respect to personnel, financial and
other resources, and lack of revenues. The Company expects to continue to expend financial and other resources on exploration
and development of the Cyclops project. These investments may not result in revenue or growth in the business. If the Company
cannot eventually earn revenue at a rate that exceeds the costs associated with its business, it will not be able to achieve or
sustain profitability or generate positive cash flow on a sustained basis and its revenue growth rate may decline. There is no
assurance that an investor will be successful in achieving a return on an investment in the Common Shares of the Company
and the likelihood of success must be considered in light of its early stage of development. If the Company fails to eventually
earn revenue, its business, results of operations, financial condition and prospects could be materially adversely affected.

The Company may be unable to raise the capital necessary for it to execute its strategy on favourable terms or at all.

The Company will require additional financing to advance exploration programs at the Cyclops project. Additional funds may
not be available when the Company needs them, on terms that are acceptable, or at all. If adequate funds are not available to
the Company on a timely basis, it may be unable to proceed with future exploration and development of Cyclops or with other
exploration, development or acquisition of property interests to carry out its business plan, as desired, which could materially
affect the Company’s business, results of operations, financial condition and prospects.
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RISKS AND UNCERTAINTIES (cont’d...)

No History of Dividends

Since incorporation, the Company has not paid any cash or other dividends on its common stock and does not expect to pay
such dividends in the foreseeable future, as all available funds will be utilized to acquire and finance a new business. The
Company will need to achieve profitability prior to any dividends being declared.

Dilution

The Company does not generate any revenues and does not have sufficient financial resources to undertake by itself significant
expenditures. The Company has limited financial resources and has financed its operations primarily through the sale of
securities such as common shares. The Company will need to continue its reliance on the sale of such securities for future
financing, resulting in dilution to the Company’s existing shareholders.

The amount of additional funds required will depend largely on the success of the Company’s business undertakings.

Further expenditures will depend on the Company’s ability to obtain additional financing which may not be available under
favourable terms, if at all.

Capital and Liquidity Risk

The amount of financial resources available to invest for the enhancement of shareholder value is dependent upon the size of
the treasury, profitable operations, and willingness to utilize debt and issue equity. Due to the size of the Company, financial
resources are limited and if the Company exceeds growth expectations or finds investment opportunities it may require debt or
equity financing. There is no assurance that the Company will be able to obtain additional financial resources that may be
required to successfully finance transactions or compete in its markets on favourable commercial terms.

There is no assurance that the Company’s exploration and development programs and properties will result in the discovery,
development or production of a commercially viable ore body or develop new resources.

The business of exploration for minerals and mining involves a high degree of risk. Few properties that are explored are
ultimately developed into producing mines. At this time the Company does not have any properties with mineral resources.

The economics of developing nickel, cobalt and other mineral properties are affected by many factors including capital and
operating costs, variations of the tonnage and grade of ore mined, fluctuating mineral markets, and such other factors as
government regulations, including regulations relating to royalties, allowable production, importing and exporting of minerals
and environmental protection. Depending on the prices of nickel, cobalt or other minerals produced, the Company may
determine that it is impractical to commence or continue exploration and development. Substantial expenditures are required
to discover an ore-body, to establish reserves, to identify the appropriate metallurgical processes to extract metal from ore, and
to develop the mining and processing facilities and infrastructure. The marketability of any minerals acquired or discovered
may be affected by numerous factors which are beyond the Company’s control and which cannot be accurately foreseen or
predicted, such as market fluctuations, conditions for base and precious metals, the proximity and capacity of milling and
smelting facilities, and such other factors as government regulations, including regulations relating to royalties, allowable
production, importing and exporting minerals, and environmental protection. In order to commence exploitation of certain
properties presently held under exploration concessions, it is necessary for the Company to apply for an exploitation concession.
There can be no guarantee that such a concession will be granted. Unsuccessful exploration or development programs could
have a material adverse impact on the Company’s operations and profitability.
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RISKS AND UNCERTAINTIES (cont’d...)

Historical estimates are based on interpretations and assumptions that may not be accurate.

There are numerous uncertainties inherent in historical estimates, including many factors beyond the Company’s control. In
making determinations about whether to advance a project to development, historical estimates of mineralization must be
considered as estimates only. These estimates are imprecise and depend upon geological interpretation and statistical inferences
drawn from drilling and sampling which may prove to be unreliable. Historical estimates or other mineralization estimates may
not be accurate.

Any material changes in estimates and grades of mineralization will affect the economic viability of placing a property into
production and a property’s return on capital. Estimates have been determined and valued based on assumed future prices, cut-
off grades and operating costs that may prove to be inaccurate. Extended declines in market prices for nickel, cobalt and other
minerals may render portions of the Company’s resources uneconomic.

The Company’s operations are subject to extensive environmental, health and safety regulations.

The Company’s operations are subject to extensive laws and regulations governing environmental protection and employee
health and safety promulgated by governments and government agencies. Environmental regulation provides for restrictions
on, and the prohibition of, spills and the release and emission of various substances related to mining industry operations which
could result in environmental pollution.

Environmental laws and regulations are complex and have become more stringent over time. The Company is required to obtain
governmental permits and in some instances air, water quality, waste disposal, hazardous substances and mine reclamation
permits. Failure to comply with applicable environmental and health and safety laws may result in injunctions, damages,
suspension or revocation of permits and imposition of penalties. Environmental regulation is evolving in a manner resulting in
stricter standards and the enforcement of, and fines and penalties for, non-compliance are becoming more stringent. In addition,
certain types of operations require environmental impact assessments. Environmental assessments of proposed projects carry
a heightened degree of responsibility for companies and directors, officers and employees.

Climate change regulations may become more onerous over time as governments implement policies to further reduce carbon
emissions, including the implementation of taxation regimes based on aggregate carbon emissions. Some of the costs associated
with reducing emissions can be offset by increased energy efficiency and technological innovation. However, the cost of
compliance with environmental regulation and changes in environmental regulation have the potential to result in increased
cost of operations, reducing the profitability of the Company’s operations.

The Company intends to, and attempts to, fully comply with all applicable environmental regulations. While the health and
safety of its people and responsible environmental stewardship are top priorities for the Company, there can be no assurance
that the Company has been or will be at all times in complete compliance with such laws, regulations and permits, or that the
costs of complying with current and future environmental and health and safety laws and permits will not materially and
adversely affect the Company’s business, results of operations or financial condition.

The Company’s future success depends on its relationships with the communities in which it operates.

The Company’s relationships with the communities in which the Company operates are critical to ensuring the future success
of existing operations and the construction and development of future projects. There is an increasing level of public interest
worldwide relating to the perceived effect of mining activities on the environment and on communities impacted by such
activities. Certain non-governmental organizations (“NGOs”), some of which oppose globalization and resource development,
are often vocal critics and attempt to interfere with the mining industry and its practices. Adverse publicity generated by such
NGOs or others related to extractive industries generally, or their operations specifically, could have an adverse effect on the
Company’s reputation or financial condition and may impact the Company’s relationship with the communities in which it
operates. While the Company believes that it operates in a socially responsible manner, there is no guarantee that the Company’s
efforts in this respect will mitigate this potential risk.
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RISKS AND UNCERTAINTIES (cont’d...)

The Company may not be able to complete acquisitions it pursues and any completed acquisitions or business arrangements
may ultimately not benefit its business.

As part of the Company’s business strategy, it has sought and will continue to seek new mining and development opportunities
in the mining industry. In pursuit of such opportunities, it may fail to select appropriate acquisition candidates, negotiate
appropriate acquisition terms, conduct sufficient due diligence to determine all related liabilities or to negotiate favourable
financing terms. The Company may encounter difficulties in transitioning the business, including issues with the integration of
the acquired businesses or its personnel into the Company. The Company cannot assure that it can complete any acquisition or
business arrangement that it pursues, or is pursuing, on favourable terms, or that any acquisitions or business arrangements
completed will ultimately benefit its business.

The mining industry is very competitive.

The Company competes with other exploration and production companies, many of which are better capitalized, have greater
financial resources, operational experience and technical capabilities, or are further advanced in their development or are
significantly larger and have access to greater mineral resources than the Company, for the acquisition of mineral claims, leases
and other mineral interests as well as for the recruitment and retention of qualified employees and other personnel. If the
Company is unsuccessful in acquiring additional mineral properties or qualified personnel, it may not be able to grow at the
rate it desires, or at all.

The Company’s competitors may be able to devote greater resources to the expansion and efficiency of their operations or
respond more quickly to new laws and regulations or emerging technologies than the Company. The Company may not be able
to compete successfully against current and future competitors, and any failure to do so could have a material adverse effect on
the Company’s business, financial condition or results of operations.

The Company is subject to government regulation and failure to comply could have an adverse effect on the Company’s
operations.

The Company’s operations, exploration and development activities are subject to extensive foreign federal, state and local laws
and regulations governing such matters as environmental protection, management and use of toxic substances and explosives,
management of natural resources, health, exploration and development of mines, production and post-closure reclamation,
safety and labour, mining law reform, price controls, import and export laws, taxation, maintenance of claims, tenure,
government royalties and expropriation of property. There is no assurance that future changes in such regulation, if any, will
not adversely affect the Company’s operations. The activities of the Company require licenses and permits from various
governmental authorities.

The costs associated with compliance with these laws and regulations are substantial and possible future laws and regulations,
changes to existing laws and regulations and more stringent enforcement of current laws and regulations by governmental
authorities could cause additional expenses, capital expenditures, restrictions on or suspensions of the Company’s operations
and delays in the development of its properties. Moreover, these laws and regulations may allow governmental authorities and
private parties to bring lawsuits based upon damages to property and injury to persons resulting from the environmental, health
and safety practices of the Company’s past and current operations, or possibly even those actions of parties from whom the
Company acquired its mines or properties, and could lead to the imposition of substantial fines, penalties or other civil or
criminal sanctions. The Company retains competent and well-trained individuals and consultants in jurisdictions in which it
does business; however, even with the application of considerable skill, the Company may inadvertently fail to comply with
certain laws. Such events can lead to financial restatements, fines, penalties, and other material negative impacts on the
Company.
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RISKS AND UNCERTAINTIES (cont’d...)

The Company may not be successful in obtaining and renewing government permits.

In the ordinary course of business, the Company is required to obtain and renew government permits for the operation and
expansion of existing operations or for the development, construction and commencement of new operations. Obtaining or
renewing the necessary governmental permits is a complex and time-consuming process involving numerous jurisdictions and
possibly involving public hearings and costly undertakings on the Company’s part. The duration and success of the Company’s
efforts to obtain and renew permits are contingent upon many variables not within its control, including the interpretation of
applicable requirements implemented by the permitting authority. The Company may not be able to obtain or renew permits
that are necessary to its operations, or the cost to obtain or renew permits may exceed what the Company believes it can recover
from a given property once in production. Any unexpected delays or costs associated with the permitting process could delay
the development or impede the operation of a mine, which could adversely impact the Company’s operations and profitability.

The Company’s exploration activities are subject to foreign currency exchange fluctuations which could result in foreign
exchange losses.

Exploration activities in Canada and Indonesia are subject to foreign currency exchange fluctuations. The Company raises its
funds through equity issues, which are priced in Canadian dollars, and the majority of the exploration costs of the Company
are denominated in United States dollars. The Company may suffer losses due to adverse foreign currency fluctuations.

Loss of key personnel could materially affect the Company’s operations and financial condition.

The Company depends on the business and technical expertise of a number of key personnel, including its directors and
executive officers and key personnel working full-time in management and administrative capacities or as consultants. The
number of persons skilled in the acquisition, exploration and development of mining properties is limited and competition for
such persons is intense. As the Company’s exploration and development activities expand, it will require additional key
personnel. The Company does not maintain life insurance for such personnel. The loss of any key personnel, or the failure to
retain such personnel, could have a material adverse effect on the Company’s future operations and financial condition.

The Company may be subject to potential conflicts of interest with its directors and/or officers.

The directors and officers of the Company may serve as directors and/or officers of other public and private companies, and
may devote a portion of their time to manage other business interests. This may result in certain conflicts of interest.

To the extent that such other companies may participate in ventures in which the Company is also participating, such directors
and officers of the Company may have a conflict of interest. The laws of British Columbia, Canada, require the directors and
officers to act honestly, in good faith, and in the best interests of the Company and its shareholders. However, in conflict-of-
interest situations, directors and officers of the Company may owe the same duty to another company and will need to balance
the competing obligations and liabilities of their actions.
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RISKS AND UNCERTAINTIES (cont’d...)

Security breaches of the Company’s information systems could adversely affect the Company.

The Company’s operations depend, in part, upon information technology systems. The Company’s information technology
systems are subject to disruption, damage or failure from a number of sources, including, but not limited to, hacking, computer
viruses, security breaches, natural disasters, power loss, vandalism, theft and defects in design. Any of these and other events
could result in information technology systems failures, operational delays, production downtimes, destruction or corruption
of data, security breaches or other manipulation or improper use of our data, systems and networks, any of which could have
adverse effects on our reputation, business, results of operations, financial condition and share price.

The Company’s risk and exposure to these matters cannot be fully mitigated because of, among other things, the evolving
nature of these threats. As a result, cyber security and the continued development and enhancement of controls, processes and
practices designed to protect our systems, computers, software, data and networks from attack, damage or unauthorized access
remain a priority. As cyber threats continue to evolve, we may be required to expend additional resources to continue to modify
or enhance protective measures or to investigate and remediate any security vulnerabilities.

Should one or more of these risks and uncertainties materialize, or should underlying assumptions prove incorrect, then actual
results may vary materially from those described on any forward-looking statement.

CRITICAL ACCOUNTING ESTIMATES

The preparation of the condensed interim consolidated financial statements requires the Company to make estimates and
assumptions concerning the future. The Company’s management reviews these estimates and underlying assumptions on an
ongoing basis, based on experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Revisions to estimates are adjusted for prospectively in the period in which the estimates are revised.

Critical accounting estimates are estimates and assumptions made by management that may result in a material adjustment to
the carrying amount of assets and liabilities within the next financial year and are, but are not limited to, the following:

Economic recoverability and probability of future economic benefits of exploration and evaluation assets

Management has determined that exploration, evaluation, and related costs incurred which were capitalized may have future
economic benefits and may be economically recoverable. Management uses several criteria in its assessments of economic
recoverability and probability of future economic benefits including, geologic and other technical information, a history of
conversion of mineral deposits with similar characteristics to its own properties to proven and probable mineral reserves, the
quality and capacity of existing infrastructure facilities, evaluation of permitting and environmental issues and local support
for the project.

Valuation of share-based payments

The Company uses the Black-Scholes Option Pricing Model for valuation of share-based payments. Option pricing models
require the input of subjective assumptions including expected price volatility, interest rate, and forfeiture rate. Changes in the
input assumptions can materially affect the fair value estimate and the Company’s earnings and equity reserves.

Determination of income taxes

Deferred tax assets and liabilities are determined based on differences between the financial statement carrying values of assets
and liabilities and their respective income tax bases (“temporary differences’), and losses carried forward.

The determination of the ability of the Company to utilize tax loss carry-forwards to offset deferred tax liabilities requires
management to exercise judgment and make certain assumptions about the future performance of the Company. Management
is required to assess whether it is probable that the Company will benefit from these prior losses and other deferred tax assets.
Changes in economic conditions, metal prices and other factors could result in revisions to the estimates of the benefits to be
realized or the timing of utilizing the losses.
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BOLT METALS CORP.
MANAGEMENT’S DISCUSSION and ANALYSIS
FOR THE SIX MONTHS ENDED JUNE 30, 2022

SUBSEQUENT EVENTS

Events, if any, subsequent to June 30, 2022 have been disclosed elsewhere in this MD&A.

OUTSTANDING SHARE DATA

The following details the common shares, stock options, and warrants outstanding as of the date of this MD&A:

Common Shares 14,981,415
Stock Options nil
Warrants 3,408,352

OTHER MD&A REQUIREMENTS

Additional information relating to the Company may be found on or in:
e SEDAR at www.sedar.com;
o the Company’s condensed interim consolidated financial statements for the six months ended June 30, 2022; and
e the Company’s audited consolidated financial statements for the year ended December 31, 2021.

This MD&A was approved by the Board of Directors of the Company effective August 25, 2022.
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