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MANAGEMENT’S DISCUSSION AND ANALYSIS AS OF MAY 24, 2017 TO ACCOMPANY THE UNAUDITED 
CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS OF INTERNATIONAL COBAL CORP. 
(THE “COMPANY”) FOR THE SIX MONTHS ENDED MARCH 31, 2017. 

The following Management’s Discussion and Analylsis (“MD&A”) should be read in conjunction with the 
unaudited condensed interim consolidated financial statements of the Company for the six months ended 
March 31, 2017, which were prepared in accordance with International Financial Reporting Standards (“IFRS”). 
All financial amounts are stated in Canadian currency unless stated otherwise. 

This MD&A contains certain forward-looking statements based on the best beliefs, and reasonable 
assumptions of the management of the Company. There are many risks and uncertainties attached to the 
mineral exploration business. Given these risks and uncertainties, the reader should not place undo reliance on 
these forward-looking statements (See “Risks and Uncertainties” in this MD&A for more information). 

Overview of the Second Quarter 

During the quarter ended March 31, 2017, the Company closed a non-brokered private placement for 
20,999,940 units of the Company at a price of $0.01667 per unit for gross proceeds of $349,999.  Each unit 
consists of one common share of the Company and one transferable common share purchase warrant.  Each 
warrant entitles the holder thereof to purchase one additional common share of the Company at a price of 
$0.05 per share on or before January 12, 2022. 
 
Also during the quarter ended March 31, 2017, the Company issued 2,100,000 common shares and 8,286,090 
common shares pursuant to the exercise of stock options and warrants, respectively, for gross proceeds of 
$173,101. 
 
On February 24, 2017, the Company entered into an agreement (the “Agreement”) to acquire a 100% interest 
in the Blackbird Creek Project located in the Idaho Mineral Belt in Lehmi County, Idaho, USA (the “Blackbird 
Creek  Property ”).  The claims (the “Lode Claims ”) are located approximately 70 kilometers Southwest from 
Salmon, Idaho.  The 71 Lode Claims encompass approximately 1400 acres.  Under the terms of the Agreement, 
to earn its 100% interest in the Property, the Company must pay $150,000 and 30,000,000 common shares.  
The Property is also subject to a 2.0% Net Smelter Return (the “NSR”).  The Company may at any time acquire 
1.0% of the NSR in accordance with the NSR acquisition terms in the Agreement.  A finder’s fee has been paid 
in connection with this acquisition for 1,200,000 common shares of the Company.  The Company received CSE 
approval of the Agreement on March 3, 2017 and issued 31,200,000 common shares of the Company pursuant 
to the Agreement. 
 
On March 13, 2017, the Company approved a stock split whereby each issued and outstanding common share 
would effectively be split into three (3) common shares.  The effective date for the 3-for-1 stock split was March 
17, 2017.  Unless otherwise noted, all figures have been retroactively restated to reflect the stock split.  
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Overall Performance and Description of Business 

 
1018521 B.C. Ltd. was incorporated under the Business Corporations Act (British Columbia) on November 7, 2014 
and changed its name to Brakpan Ventures Corp. on July 3, 2015.  The Company was incorporated as a wholly 
owned subsidiary of Bard Ventures Ltd. (“Bard ”) for the purposes of a corporate restructuring of Bard pursuant to 
the Business Corporations Act by way of a plan of arrangement (the “Arrangement ”). 
 
The Company is a Canadian based mineral exploration stage company whose focus will be the exploration and 
development of the Grouse Mountain Property.  The Company was incorporated in British Columbia and is a 
reporting issuer in British Columbia, Alberta and Ontario. 
 
As part of the Arrangement, the Company acquired Bard’s interest in certain mineral claims known as the 
Grouse Mountain Property (the “Grouse Mountain Property ”), which consists of 7 zinc-copper-silver-
molybdenum claims located in the Omineca Mining Division of west-central British Columbia (see “Project 
Summaries and Activities ” in this MD&A for more information), for aggregate consideration of Company 
shares.  
 
The Arrangement was approved by a two-thirds majority vote of minority shareholders at Bard’s Annual 
General and Special Meeting held on April 28, 2015, and was approved by the Supreme Court of British 
Columbia on June 3, 2015. 
 
On April 25, 2016, the Company closed the Arrangement (the “Effective Date ”), which resulted in the Property 
being transferred from Bard to the Company.  The Company’s common shares commenced trading on April 25, 
2016 on the Canadian Securities Exchange under the symbol “BVC”.  Under the terms of the Arrangement, 
persons who were registered as shareholders of Bard on April 25, 2016 received one (1) common share of the 
Company for every three (3) common shares of Bard they owned.  Any resulting fractional shares were cancelled.  
As advised in the TSX Venture Exchange Bulletin issued on April 18, 2016, purchasers of Bard common shares, 
through the facilities of the TSXV on or after April 21, 2016 were not entitled to receive Brakpan common shares 
pursuant to the Arrangement. 
 
On the Effective Date, in consideration of the Property, the Company issued to Bard approximately 26,519,709 
common shares and assumed all of Bard’s obligations in respect of the Property. 
 
On March 3, 2017, the Company acquired 100% interest in Blackbird Creek Property and, on March 29, 2017, 
changed its name to International Cobalt Corp.   
 
Results of Operations – For the six months ended Ma rch 31, 2017 
 
For the six months ended March 31, 2017, the Company incurred a loss of $697,745 (2016: $41,217). 
Significant expenses included audit and accounting fees of $14,524 (2016: $4,100) (see also “Related Party 
Transactions”); consulting fees of $195,516 (2016: $3,488) (see also “Related Party Transactions”); 
management fees of $14,500 (2016: $16,308) (see also “Related Party Transactions”); and corporate 
development fees of $324,000 (2016: $nil).  
 
In January 2017 and February 2017, the Company granted a total of 9,600,000 stock options to certain officers, 
directors and consultants of the Company with an exercise price of $0.01667 expiring in 5 years.  The fair value 
of such options were determined to be $119,081 using the Black-Scholes Option Pricing Model and was 
recorded as stock-based compensation for the six months ended March 31, 2017. 
 
The corporate development fees and consulting fees increased significantly as a result of the Company’s 
acquisition of the Blackbird Creek Property. 
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Results of Operations – For the three months ended March 31, 2017 
 
For the three months ended March 31, 2017, the Company incurred a loss of $493,190 (2016: $38,358). 
Significant expenses included audit and accounting fees of $10,524 (2016: $3,050) (see also “Related Party 
Transactions”); consulting fees of $195,516 (2016: $3,488) (see also “Related Party Transactions”); 
management fees of $10,000 (2016: $14,575) (see also “Related Party Transactions”); and corporate 
development fees of $133,000 (2016: $nil).  
 
Similar to the discussion above, the Company’s operating expenses increased significantly as a result of 
increase consulting, corporate development fees and stock-based compensation. 
 
Summary of Quarterly Results: 
 

2016/15 Quarterly Results:   2nd Quarter   1st Quarter   4th Quarter   3rd Quarter  
 
Revenue 

 
$ 

 
- 

 
$ 

 
- 

 
$ 

 
- 

 
$ 

 
- 

Loss and comprehensive loss   (493,190)   (204,555)   (53,624)   (41,932) 
Basic and diluted loss per share  (0.01)  (0.00)  (0.00)  (0.00) 
Total assets  325,788  108,218  21,402  58,667 
Working capital   (53,536)  77,473  2,028  55,652 

 
2015/14 Quarterly Results:   2nd Quarter   1st Quarter   4th Quarter   3rd Quarter  
 
Revenue 

 
$ 

 
- 

 
$ 

   
- 

 
$ 

 
- 

 
$ 

 
- 

Loss and comprehensive loss  (38,358)  (2,859)   -   - 
Basic and diluted loss per share  (0.05)  (953)  -  - 
Total assets  112,526  1  1  1 
Working capital   97,584  (4,058)  (1,199)  (1,199) 

 
     *   No exercise or conversion is assumed during the quarters in which a net loss is incurred, as the effect is anti-dilutive. 
 
Project Summaries and Activities 
 
CANADA 
 
The Company is a Canadian based mineral exploration stage company whose focus is the exploration and 
development of the Grouse Mountain Property.  This Property is located in British Columbia. 
 
Grouse Mountain Property – British Columbia  
 
The Property is located in the Bulkley-Nechako Regional District of British Columbia and is approximately 19 
kilometers to the NNW of the town of Houston, and 45 kilometers to the SSE of Smithers, British Columbia.  
The Property is centered at latitude 54°33’47.6”N, longitude 126°43’12.06”W and located on NTS 1:50,000 map 
sheet 93L/10. The Property covers nine Minfile occurrences ie. Ruby and Copper Crown (93L 026), Schorn and 
Lakeview (093L 288), Eureka (093L 287), North Lake (093L 294), Solo ((093L 250), Hidden Treasure (093L 
254) and Rainstorm (093L 289). 
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The Property is located at the south end of the Babine Range. To the west of the Property is the broad Bulkley 
River Valley and British Columbia Provincial Highway 16 and to the east of the Property is McQuarrie Lake. 
The Grouse Mountain claim group is centered on North, South and Coppermine Lakes, located on a broad 
ridge line at the top of the Babine Range at 1,480 meters. To the east, the claims come within 200 meters of 
McQuarrie Lake at an elevation of 1,050 meters; to the west, the Property covers the west facing slopes of the 
Bulkley Valley to approximately 720 meter elevation. The Grouse Mountain peak is located immediately 
southeast of the Property at an elevation of 1,617 meters.   
 
The Property consists of seven mineral tenures covering an area of 1,763.3 hectares.  
 
The Company owns a 100% right, title and interest in the Property subject to a 2.5% Net Smelter Return (NSR) 
Royalty.  The Company has the right to buy back 2.0% of the NSR Royalty for $1,000,000 or $250,000 per 
0.5% and also retains a right of first refusal to acquire the royalty. 
 
The Property is comprised of seven contiguous Mineral Titles Online (MTO) mineral claims that cover an area 
of 1,763.29 hectares of land located in the Omineca Mining Division (Table 1).  
 
      Table 1: Claim Disposition 

Tenure Number Claim Name Area (ha) Expiry Date 
508373 St 1 300.02 April 1, 2022 
508374 St 2 450.28 April 1, 2022 
508377 St 3 37.51 April 1, 2022 
508378 St 4 75.02 April 1, 2022 
542642 Grouse 468.96 October 1, 2017 
542644 Grouse 2 337.67 October 1, 2017 
542645 Grouse Fill 93.83 October 1, 2017 

7 Mineral Claims  1,763.29  
 
Mineral claims within the province of British Columbia require assessment work (such as geological, mapping, 
geochemical, or geophysical surveys, trenching or diamond drilling) be completed each year to maintain title to 
the claim. New regulations regarding work obligations to maintain tenure came into effect on July 1, 2012. As of 
that date, annual work requirements are determined as follows: 
 
$5.00 per hectare for anniversary years 1 and 2 
$10.00 per hectare for anniversary years 3 and 4 
$15.00 per hectare for anniversary year s 5 and 6 
$20.00 per hectare for subsequent anniversary years 
 
All claims in the province were set back to the year 1 requirement in 2012, regardless of the number of years 
that have lapsed since the claim acquisition, so that the next time a filing of assessment is made after July 1, 
2012, the claim is treated as if it is year one. Thereafter the work commitment increases according to the above 
schedule. Work in excess of the annual requirement may be credited to future years. In lieu of assessment 
work, cash payments can be made to maintain title. To encourage exploration work, cash in lieu of 
requirements have been established at two times the requirement for assessment work. 
 
The current expiry date of the Property claims is April 1, 2017. According to the new regulation changes for 
annual work requirements, the Grouse Mountain claim group is in its first year and therefore an assessment 
commitment of $5.00/hectare or a total of $8,816.45 is required to advance the claim’s expiry date by one year. 
A Notice of Work permit from the Ministry of Forests, Lands and Natural Resource Operations is required for 
any surface or underground exploration involving mechanized disturbance. Reclamation bonds are generally 
required before final permit approval is granted. A separate permit is required for timber disturbance necessary 
to carry out the work program. As of the effective date of this report, there is no valid work permit for the Grouse 
Mountain property. Since the previous exploration programs did not involve any mechanized disturbance, no 
Mines Act permit was required.  
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The property is located on Crown Land.  The Issuer holds the under surface rights only. The bottom lands 
along the Bulkley Valley are occupied by ranchers with private surface right ownership and grazing lands which 
overlap a portion of the Property along its southwestern boundary. 
 
There are no First Nations reserves, treaty lands or treaty related lands on or in the immediate vicinity of the 
property. However, the Province is legally obligated to consult and accommodate (where required) First Nations 
on land and resource decisions that could impact their Aboriginal Interests. While the Province is responsible 
for ensuring adequate and appropriate consultation and accommodation, it may involve the proponent in the 
procedural aspects of consultation. Proponents are encouraged to engage with First Nations as early as 
possible in the planning stages to build relationships and for information sharing purposes. There are currently 
three contacts listed in the First Nations Consultative Areas Database Report who may have community 
interests encompassing the area of the Grouse Mountain property. The First Nation organizations listed include 
the Chief and Council of the Wet’suwet’en First Nation in Burns Lake, the Office of the Wet’suwet’en in 
Smithers and the Chief and Council of the Sekani Tribal Council in Prince George. 
 
Historical records document several old workings within the property boundary as evidenced by the presence of 
numerous overgrown trenches, pits, adits and shallow shafts which may pose as potential public safety 
hazards. There are waste dumps located at the entrance of two adits and in the author’s opinion, do not 
constitute a significant environmental liability. There are no former mill or tailings sites on the property. 
 
The economy of the Houston / Smithers area has historically relied largely or entirely on the local natural 
resources. Exploration and mining activities in the region are generally regarded favorably. 
 
Grazing licence 691675 covers all of tenure 542645 and the south half of mineral claim tenure 542644 which 
extends further to the south beyond the property boundary. There is an active Guide Outfitter Area certificate 
(2735096) issued by the Ministry of Environment which cover portions of mineral tenures 508374, 542645 and 
most of mineral tenures 508373 and 508378 and areas beyond the property boundary. There are two active 
Trap Line licences issued by the Ministry of Environment which in part cover the Property. Trap Line licence 
1314225 covers mineral tenures 508377, 508374 and portions of 542642. Trap Line licence 1314418 covers 
portions of mineral tenures 542642, 542644, 508373 and 508378. Both of the Trap Line licences extend 
beyond the limits of the Property boundary. 
 
In 2009, Bard completed a reconnaissance soil sampling and mapping program to the east of Coppermine 
Lake and east of historical mineralized structures hosting copper, zinc, lead and silver mineralization.  A 
compass, chain and flagged grid was established over southwest facing slopes of Grouse Mountain where 402 
soil samples were collected at 50m intervals over grid lines established 200m apart.  The result of the survey 
highlight at least five, near east-west trending copper-zinc-silver geochemical anomalies located in the northern 
half of the soil sampling grid which were traced intermittently over a distance of 1000m in length. 
 
In 2010 the northern half of the reconnaissance soil sampling and mapping grid was re-established with infill 
grid lines at 100m centers and sample sites located at 25m intervals.  The results of the combined 2009/2010 
soil sampling programs clearly defined several elevated and anomalous multi element copper, lead, zinc and 
silver geochemical trends which closely parallel the orientation of historical mineralization associated with the 
projected southwesterly extension of the Rainstorm, Creek, Copper Crown and Ruby mineralized structures.  
Several new anomalous geochemical trends were also identified to the north of the Rainstorm Zone; these 
zones are open to extension to the North.  Prospecting and mapping across the sampling grid has located 
historical trench, adit and drill hole sites.  A trench grab sample located along the projected trace of the Copper 
Crown mineralized trend returned 1.0% Copper, 17.75% Zinc and 110.5gm Silver. 
 
On October 12, 2011, Bard announced that it had completed its earn-in of a 100% interest in the property. Bard 
provided its Notice of Interest Earned to the Vendor, completed the required exploration expenditures and 
issued its final share payment under the terms of the Option Agreement.  
 
Historical VLF-EM geophysical surveys have proved successful in tracing the historical mineralized structures 
identified to date and is therefore recommended to locate and prioritize future drill hole targets.  A detail 
exploration program is planned for the Property to further identify and prioritize drill targets that will form part of 
the next drill program. 
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Richard T. Kemp, B.Sc., P.Geo., is the Qualified Person responsible for the technical information contained 
herein. 
 
Blackbird Creek Property – Idaho, USA 
 
On February 24, 2017, the Company entered into an agreement (the “Agreement ”) to acquire a 100% interest 
in the Blackbird Creek Project located in the Idaho Mineral Belt in Lehmi County, Idaho, USA (the “Blackbird 
Creek Property ”).  The claims (the “Lode Claims ”) are located approximately 70 kilometers Southwest from 
Salmon, Idaho.  The 71 Lode Claims encompass approximately 1400 acres.   
 
The Idaho Mineral Belt trends north-westerly through central Idaho, is approximately 48 kilometers long and 8 
kilometers wide and is comprised predominantly of metamorphosed sedimentary rocks which are part of the 
Belt Supergroup. 
 
Under the terms of the Agreement, to earn its 100% interest in the Property, the Company must pay $150,000 
and 30,000,000 common shares.  The Property is also subject to a 2.0% Net Smelter Return (the “NSR”).  The 
Company may at any time acquire 1.0% of the NSR in accordance with the NSR acquisition terms in the 
Agreement.  A finder’s fee has been paid in connection with this acquisition for 1,200,000 common shares of 
the Company.  
 
The Company received CSE approval of the Agreement on March 3, 2017. 
 
New Opportunities  
 
The Company continues to evaluate mineral properties and is focused on deposits in Canada and the United 
States. Properties with economic merit and good logistics will be considered for acquisition.   
 
Outstanding Share Data 
 
The Company has an authorized share capital of an unlimited number of common shares, of which 97,505,739 
shares were issued and outstanding as at the date of this MD&A. 
 
On March 13, 2017, the Company approved a stock split whereby each issued and outstanding common share 
would effectively be split into three (3) common shares.  The effective date for the 3-for-1 stock split was March 
17, 2017.  Unless otherwise noted, all figures have been retroactively restated to reflect the stock split.  
 
The Company has outstanding a total of 32,863,827 common share purchase warrants outstanding as at the 
date of this MD&A, with an exercise price of $0.01667 per common share, and 7,500,000 stock options with an 
exercise price of $0.01667 per common share. 
 
Related Party Transactions 
 
During the six months ended March 31, 2017, the Company paid or accrued accounting fees of $13,500 (2016: 
$4,100), consulting fees of $54,625 (2016: $nil), and management fees of $14,500 (2016: $19,796), and 
corporate development fees of $16,000 (2016: $nil) to companies owned by the former President and a director 
of the Company. 
 
As at March 31, 2017, the Company owed $15,159 (September 30, 2016: $14,018) to directors and their 
companies, which $15,159 is included in accounts payable and accrued liabilities.  
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Liquidity and Solvency 
 
The following table summarizes the Company’s cash on hand, working capital and cash flow: 
 
As at  March 31, 2017 September  30, 2016 
   
Cash $                       11,750 $ 18,735 
Working capital  (53,536) 2,028 
   
Period Ended  March 31, 2017  March 31, 2017  
   
Cash provided by (used in) operating activities $            (545,085) $ (29,195) 
Cash provided by (used in) investing activities  -  - 
Cash provided by financing activities  538,100  40,000 
Change in cash $ (6,985) $ 10,805 

 
During the six months ended March 31, 2017, the Company closed a non-brokered private placement for 
20,999,940 units of the Company at a price of $0.01667 per unit for gross proceeds of $349,999.  Each unit 
consists of one common share of the Company and one transferable common share purchase warrant.  Each 
warrant entitles the holder thereof to purchase one additional common share of the Company at a price of 
$0.05 per share on or before January 12, 2022.  Also during the six months ended March 31, 2017, the 
Company issued 2,100,000 common shares and 8,286,090 common shares pursuant to the exercise of stock 
options and warrants, respectively, for gross proceeds of $173,101. 
 
During the six months ended March 31, 2017, the Company received $15,000 from a non-related party.  The 
loan is unsecured, non-interest bearing and due on demand. 
 
Capital Resources  
 
The Company has no operations that generate cash flow and its long term financial success is dependent on 
discovering properties that contain mineral reserves that are economically recoverable.  The Company’s 
primary capital assets are resource properties.  Exploration expenditures are expensed as incurred. 
 
The Company’s resource property agreements are primarily option agreements and the exercise thereof are at 
the discretion of the Company.  To earn its interest in the properties, the Company must incur certain 
expenditures in accordance with the agreements (see “Project Summaries and Activities” in this MD&A for 
more information). 
 
The Company depends on equity sales to finance its exploration programs and to cover administrative 
expenses. 
 
Off-Balance Sheet Arrangements 
 
The Company does not utilize off-balance sheet transactions. 
 
Proposed Transactions  
 
There are no proposed transactions that will materially affect the performance of the Company. 
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Accounting Policies   
 
The accounting policies and methods employed by the Company determine how it reports its financial condition 
and results of operations, and may require management to make judgements or rely on assumptions about 
matters that are inherently uncertain. The Company’s results of operations are reported using policies and 
methods in accordance with IFRS. In preparing financial statements in accordance with IFRS, management is 
required to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues 
and expenses for the period. Management reviews its estimates and assumptions on an ongoing basis using 
the most current information available.  
 
Critical Accounting Estimates 
 
The Company prepares its financial statements in accordance with IFRS, which require management to 
estimate various matters that are inherently uncertain as of the date of the financial statements. Accounting 
estimates are deemed critical when a different estimate could have reasonably been used or where changes in 
the estimate are reasonably likely to occur from period to period, and would materially impact the Company’s 
financial statements. The Company’s significant accounting policies are discussed in the audited financial 
statements. 
 
Recent Accounting Announcements 
 
New standards not yet adopted 
 
The following standards have been issued but are not yet effective: 

 
Financial instruments  
 
IFRS 9 – Financial instruments was issued by the IASB in October 2010 and will replace IAS 39 – Financial 
instruments: recognition and measurement. IFRS 9 uses a single approach to determine whether a financial 
asset is measured at amortized cost or fair value, replacing the multiple rules in IAS 39. The approach in IFRS 
9 is based on how an entity manages its financial instruments in the context of its business model and the 
contractual cash flow characteristics of the financial assets. Most of the requirements in IAS 39 for classification 
and measurement of financial liabilities were carried forward unchanged to IFRS 9. The new standard also 
requires a single impairment method to be used, replacing the multiple impairment methods in IAS 39. IFRS 9 
is effective for annual periods beginning on or after January 1, 2018.  
 
Financial Instruments 
 
Designation and Valuation of Financial Instruments 
 
The three levels of the fair value hierarchy are: 

Level 1:  unadjusted quoted prices in active markets for identical assets or liabilities; 

Level 2: inputs other than quoted prices that are observable for the asset or liability either directly or 
indirectly; and 

Level 3:  inputs that are not based on observable market data. 

 
As at March 31, 2017, the fair values of cash, amounts receivable, accounts payable and loans payable 
approximate their carrying value due to the short term maturity of these instruments. 
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The Company enters into financial instruments to finance its operations in the normal course of business.  The 
fair value of the Company’s financial instruments has been classified within the fair value hierarchy as at March 
31, 2017 as follows: 
  
Cash Held-for-trading Level 1 
Amounts receivable Loans and receivables N/A 
Accounts payable Other liabilities N/A 
Loans payable Other liabilities N/A 
 
The Company is exposed to varying degrees to a variety of financial instrument related risks: 
 
Foreign exchange risk 
The Company’s functional and reporting currency is the Canadian dollar and major purchases are transacted in 
Canadian dollars.  As a result, the Company’s exposure to foreign currency risk is minimal. 
 
Credit risk 
The Company has not experienced any significant credit losses and believes it is not exposed to any significant 
credit risk. 
 
Interest rate risk 
Interest rate risk is the risk the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates.  Financial assets and liabilities with variable interest rates expose the 
Company to cash flow interest rate risk.  The Company currently is not subject to any significant interest rate 
risk. 
 
Liquidity risk 
The Company’s ability to continue as a going concern is dependent on management’s ability to raise required 
funding through future equity issuances and through short-term borrowing.  The Company manages its liquidity 
risk by forecasting cash flows from operations and anticipating any investing and financing activities.  
Management and the Board of Directors are actively involved in the review, planning and approval of significant 
expenditures and commitments. 
 
Risks and Uncertainties 
 
The Company’s principal activity is mineral acquisition, exploration and development. Companies in this 
industry are subject to many and varied kinds of risk, including but not limited to, environmental, metal prices, 
political and economical. 
 
The mineral exploration business is risky and most exploration projects will not become mines.  The Company 
may offer an opportunity to a mining company to acquire an interest in a property in return for funding all or part 
of the exploration and development of the property.  For the funding of property acquisitions and exploration 
that the Company conducts, the Company depends on the issue of shares from the treasury to investors.   
 
These stock issues depend on numerous factors including a positive mineral exploration environment, positive 
stock market conditions, a company’s track record and the experience of management. 
 
The Company has no significant source of operating cash flow and no revenues from operations. The 
Company has limited financial resources.  Substantial expenditures are required to be made by the Company 
to establish reserves. 
 
There is no guarantee that the Company will be able to contribute or obtain all necessary resources and funds 
for the exploration and exploitation of its permits, and may fail to meet its exploration commitments. 
 
Mineral exploration involves a high degree of risk and few properties, that are explored, are ultimately 
developed into producing mines. 
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Exploration of the Company’s mineral properties may not result in any discoveries of commercial bodies of 
mineralization.  If the Company’s efforts do not result in any discovery of commercial mineralization, the 
Company will be forced to look for other exploration projects or cease operations. 
 
The Company is subject to the laws and regulations relating to environmental matters in all jurisdictions in 
which it operates, including provisions relating to property reclamation, discharge of hazardous material and 
other matters.  
 
Financial and disclosure controls and procedures  
 
During the six months ended March 31, 2017, there has been no significant change in the Company’s internal 
control over financial reporting since last year.   
 
The Chief Executive Officer and Chief Financial Officer of the Company are responsible for establishing and 
maintaining appropriate information systems, procedures and controls to ensure that information used internally 
and disclosed externally is complete, reliable and timely. They are also responsible for establishing adequate 
internal controls over financial reporting to provide sufficient knowledge to support the representations made in 
this MD&A and the Company’s unaudited condensed interim consolidated financial statements for the period 
ended March 31, 2017 (together the “Interim Filings”). 
 
The Chief Executive Officer and Chief Financial Officer of the Company have filed the Venture Issuer Basic 
Certificate with the Annual Filings on SEDAR at www.sedar.com. 
 
In contrast to the certificate required for non-venture issuers under National Instrument 52-109 Certification of 
Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the venture issuer basic certificate does not 
include representations relating to the establishment and maintenance of disclosure controls and procedures 
(“DC&P”) and internal control over financial reporting (“ICFR”), as defined in NI 52-109. Investors should be 
aware that inherent limitations on the ability of certifying officers of a venture issuer to design and implement on 
a cost effective basis DC&P and ICFR as defined in NI 52-109 may result in additional risks to the quality, 
reliability, transparency, and timeliness of interim and annual filings and other reports provided under securities 
legislation. 
 
Other 
 
Additional information relating to the Company’s operations and activities can be found by visiting the 
Company’s profile at www.sedar.com. 
 
Trends 
 
Trends in the industry can materially affect how well any junior exploration company is performing.  The price of 
precious metals remains relatively high and the Company is remaining prudent when considering large cost 
items such as drilling and geophysics.  
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Outlook 
 
The outlook for precious metals and the prospect for financing the Company’s projects is good, and this should 
enable the Company to continue as a viable entity. The project will require significant investment as they 
transition into development stage projects. However, the capital markets continue to be depressed, especially for 
junior mining companies, which has impacted the Company’s ability to raise capital.  
 
Cautionary Statement 
 
This document contains “forward-looking statements” within the meaning of applicable Canadian securities regulations. All 
statements other than statements of historical fact herein, including, without limitation, statements regarding exploration 
plans and our other future plans and objectives are forward-looking statements that involve various risks and uncertainties. 
Such forward-looking statements include, without limitation, (i) estimates of exploration investment and scope of exploration 
programs, and (ii) estimates of stock-based compensation expense.  There can be no assurance that such statements will 
prove to be accurate, and future events and actual results could differ materially from those anticipated in such statement.  
Important factors that could cause actual results to differ materially from our expectations are disclosed in the Company’s 
documents filed from time to time via SEDAR with the Canadian regulatory agencies to whose policies we are bound.  
Forward-looking statements are based on the estimates and opinions of management on the date of statements are made, 
and the Company endeavours to update corporate information and material facts on a timely basis. Forward-looking 
statements are subject to risks, uncertainties and other factors, including risks associated with mineral exploration, price 
volatility in the mineral commodities we seek, and operational and political risks. 

 


