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Krait Critical Minerals Corp.
Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

The following management discussion and analysis (“MD&A”) should be read in conjunction with the financial statements and
accompanying notes (“Financial Statements”) of Krait Critical Minerals Corp. (“Krait” or the “Company”) for the year ended Year
ended April 30, 2026 and period from incorporation on January 14, 2025 to April 30, 2025. Results have been prepared using
accounting policies in compliance with International Financial Reporting Standards (“IFRS”) as issued by the International
Accounting Standards Board (“IASB”). All monetary amounts are reported in Canadian dollars unless otherwise indicated.

For further information on the Company reference should be made to the Company’s public filings which are available on
SEDAR+.

This MD&A contains forward-looking information. See “Forward-Looking Information” and “Risks and Uncertainties” for a
discussion of the risks, uncertainties and assumptions relating to such information.
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Krait Critical Minerals Corp.
Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

INTRODUCTION

This MD&A reports on the financial position and results of operations of Krait Critical Minerals Corp. and was prepared and
approved by the Board of Directors as at August 12, 2026 and should be read in conjunction with the Financial Statements and
notes thereto for the year ended April 30, 2026 and period from incorporation on January 14, 2025 to April 30, 2025. The
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.

This MD&A represents the Company’s current fiscal year ended April 30, 2026, which reflects a full 12-month period, whereas
the comparative period ended April 30, 2025, represents a 4-month stub period representing the initial reporting period from
January 14, 2025 (the date of incorporation) to April 30, 2025. Accordingly, certain comparative figures may not be meaningful
or directly comparable for discussion purposes.

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 consolidated 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 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, 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 junior mineral exploration company
focused on the acquisition and exploration of mineral properties in North America. The Company’s principal business activities
have included securing and conducting early-stage exploration on the Spider Lake Property, Ontario, Canada. To date, the
Company has not earned any revenues. The Company’s registered records office and head office is located at 2303 Lawson
Avenue, West Vancouver, BC, V7V 2E5.
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Krait Critical Minerals Corp.
Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

SIGNIFICANT HIGHLIGHTS

The following updates are for the period January 14, 2025 (date of incorporation), to the date of this MD&A:
e Closed private placements at between $0.02 and $0.50 per share for gross proceeds of $1,500,931;

e On March 1, 2025, the Company entered into an Option Agreement (as amended March 5, 2025, January 21, 2029
and May 19, 2026) in respect of the Spider Lake - Goldbar Lake Claims, located in located in Tuuri & Walsh Township,
Thunder Bay Mining District, Province of Ontario, Canada;

e On February 20, 2025, the Company adopted its Equity Incentive Plan;
o Effective November 19, 2025, the Company changed its name to “Krait Critical Minerals Corp.”;

e On May 4, 2026, the Company entered into an Exclusivity and Standstill Agreement with a Nevada USA based LLC
which provides the Company the exclusive right to acquire all of the outstanding equity interests of the Nevada LLC for
period of 6-months. The Nevada LLC is party to a Mineral Property Purchase Agreement dated April 28, 2026 with a
third-party corporation which holds an option to acquire a 100% interest in the Bales Antimony Project, Okanogan
County, Washington, USA. In Consideration for the grant of exclusivity and the opportunity to conduct due diligence
investigations relating to the proposed transaction, the Company paid the Nevada LLC a non-refundable fee of
US$25,000 (“Exclusivity Fee”). Subject to negotiation and execution of definitive documentation the Exclusivity Fee
would be credited against any such purchase price.

e On May 29, 2026, the Company’s arrangement with its CEO was amended to remove all cash consideration outlined
in the defined performance milestones.

e On May 29, 2026, the Company entered into a debt settlement agreement with a company controlled by its CFO,
whereby $39,375 of accounts payable was settled through the issuance of 78,750 common shares of the Company.

EXPLORATION AND EVALUATION ASSETS

Spider Lake (Ontario, Canada)

On March 1, 2025 (the “Effective Date”), the Company entered into an option-to-purchase agreement (the “Option Agreement”)
with Rudolf Wahl and Mike Dorval (together “The Wahl Group” or the “Vendors”) to acquire a 100% interest in the Spider Lake
- Goldbar Lake Claims (“Spider Lake”), located in located in Tuuri & Walsh Township, Thunder Bay Mining District, Province of
Ontario, Canada. The Spider Lake claims include but not are not limited to the rights to explore for, mine, extract and sell REE,
gold, base metals etc. from the Spider Lake.

Under the terms of the Option Agreement and addendums dated March 5, 2025, January 21, 2026 and May 19, 2026, in order
to exercise the option in full and thereby acquire the undivided 100% ownership interest in Spider Lake, the Company shall make
the following payments (the "Option Payments") to the Vendors and incur the following exploration expenses

i.  $5,000 in cash on March 15, 2025 (paid);

ii. $5,000 in cash on April 15, 2025 (paid);

ii. $10,000 in cash on June 15, 2025 (paid);

iv. $10,000 in cash on July 15, 2025 (paid);

v. Issuance of 150,000 common shares of the Company issued by August 15, 2025 (issued);
vi. $15,000 in cash (paid) and 150,000 common shares of the Company on or before June 15, 2026 (issued);
vii  $15,000 in cash on or before September 15, 2026;

viii. Incur minimum exploration expenditures of $150,000 prior to October 20, 2026;

ix. $30,000 in cash and 150,000 common shares of the Company on or before June 15, 2027;
x.  $35,000 in cash and 150,000 common shares of the Company on or before June 15, 2028;
xi. Incur minimum exploration expenditures of $250,000 prior to December 31, 2028; and

xii. $50,000 in cash and 400,000 common shares of the Company on or before June 15, 2029.

The Company may accelerate the Option Payments, in its sole discretion, at any time during the term of the Option Agreement.

The Wahl Group retains a 3 % net smelter return (“NSR”) on any minerals and/or metals discovered and mined at Spider Lake.
The Company has the right to obtain 1.5% of the NSR by paying $1,500,000 to the The Wahl Group at any time before
commercial production. In the future if the property or an ore deposit is to be sold or optioned to a third party by the Company,
the Company shall pay the Wahl Group an additional 10% of the sale price in cash or shares of the Company, upon such time.
During the year ended April 30, 2026, the Company spent a total of $152,032 (2025 - $nil) on geotechnical services, and
geological consulting at Spider Lake.
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Krait Critical Minerals Corp.
Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

DISCUSSION OF OPERATIONS

Use of Financing Proceeds Reconciliation

During the year ended April 30, 2026, the Company raised net proceeds of $1,108,445 for working capital and to further its
exploration and evaluation work. During the initial reporting period ended April 30, 2025, the Company raised net proceeds of
$288,250 for working capital and to further its exploration and evaluation work. As at April 30, 2026 the Company had cash of
$350,958 representing the majority of funds remaining from these raises.

FINANCIAL POSITION HIGHLIGHTS

April 30, 2026 April 30, 2025

$ $

Net working (deficiency) capital 346,437 87,634

Total current assets 435,472 87,634

Total assets 655,004 97,634

Total current liabilities 89,035 -

Total shareholders (deficit) equity 565,969 97,634
LIQUIDITY AND CAPITAL RESOURCES

Year ended Period ended

April 30, 2026 April 30, 2025

$ $

Cash, beginning of period 87,111 -

Net cash flows - Operating (688,394) (191,139)

Net cash flows - Investing (157,204) (10,000)

Net cash flows - Financing 1,109,445 288,250

Cash, end of period 350,958 87,111

During the year ended April 30, 2026, the Company used cash in operating activities for $685,944 which consisted primarily of
consulting, management, marketing, filing and office. The investing activities during the year ended April 30, 2026, consisted of
payments made for exploration and evaluations assets of $157,204 related to the Spider Lake property. The financing activities
during the year ended April 30, 2026, consisted of $1,105,995 of net proceeds from the issuance of common shares and $1,000
from subscriptions received in advance.

Conversely, the Company’s initial reporting period represented only a stub 4-month period for comparative purposes.
Accordingly, during the period ended April 30, 2025 the Company used cash in operating activities for $191,139 which consisted
primarily of consulting, management, marketing, filing and office. The investing activities during the period ended April 30, 2025,
consisted of payments made for exploration and evaluations assets of $10,000 related to the Spider Lake property. The financing
activities during the period ended April 30, 2025, consisted of $288,250 of net proceeds from the issuance of common shares.

At April 30, 2026, the Company had no source of operating cash flow, and no assurance that additional funding would be
available to it in order. The Company’s continuation as a going concern is dependent upon the successful results from its
business activities, its ability to obtain profitable operations and generate funds, and/or complete financings sufficient to meet
current and future obligations, which in turn is dependent upon the existence of economically recoverable reserves and market
prices for the underlying minerals. The Company may be required to raise funding to continue operations in the upcoming twelve
months.

Capital resources

The Company considers its capital structure to consist of its components of shareholders’ equity. When managing capital, the
Company’s objective is to ensure that it continues as a going concern, to ensure it has sufficient capital to deploy on new and
existing projects including its commercialization objectives, as well as generating returns on excess funds while maintaining
liquidity/accessibility to such funds. In order to facilitate the management of its capital requirements, the Company prepares
annual operating and capital expenditure budgets that are monitored for variances and updated regularly depending on various
factors, including but not limited to: business development and commercial arrangements, capital deployment, personnel
planning, service contracts with vendors, access to financing, government program applications, and general capital market or
industry conditions.
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A summary of the significant balances, financings and certain other activities affecting liquidity and capital resources is provided

below.

The Board of Directors relies on the expertise of the Company’s management to sustain future development of the business
towards commercialization. Management reviews and adjusts its capital structure on an ongoing basis.

The Company is not subject to any externally imposed capital requirements.

There were no changes to the Company’s approach to capital management during the year ended April 30, 2026.

The Company’s significant transactions during the year ended April 30, 2026 were as follows:

Common Share Transactions

During the year ended April 30, 2026, the Company issued:

980,000 common shares, at a price of $0.25 per common share, for total gross proceeds of $245,000. The Company
paid cash finders’ fees of $15,095 in relation to the private placement;

1,931,862 common shares, at a price of $0.50 per common share, for total gross proceeds of $965,931. The Company
paid cash finders’ fees of $87,391 in relation to the private placement; and

150,000 common shares, at a price of $0.25 per common share, for a total value of $37,500, were issued in relation to
the commitments for the Spider Lake Option Payments.

During the period from incorporation ended April 30, 2025, the Company issued:

1 common share, valued at $nil upon incorporation of the Company;

5,000,000 units, at a price of $0.02 per unit (each, a “Unit”), for total gross proceeds of $100,000. Each Unit shall consist
of one common share in the capital of the Company and one share purchase warrant, whereby each warrant shall be
exercisable at $0.20 into an additional common share for a period of 36 months with an expiry date of March 10, 2028.
The Company uses the residual method for the measurement of value for common shares and warrants issued as
Units. Under this method, the proceeds are first allocated to the fair value of the common shares, with any residual
amount allocated to the warrants. On closing the gross proceeds were fully allocated to the common shares.
Accordingly, the residual value allocated to warrants was $nil; and

760,000 common shares, at a price of $0.25 per common share, for total gross proceeds of $190,000. The Company
paid cash finders’ fees of $1,750 in relation to the private placement.

OFF-BALANCE SHEET ARRANGEMENTS

The Company has not entered into any off-balance sheet arrangements.

MATERIAL ACCOUNTING POLICIES

A complete summary of the Company’s material accounting policies is provided in the audited financial statements for the year
ended April 30, 2026 and period from incorporation on January 14, 2025 to April 30, 2025.

SELECTED ANNUAL INFORMATION

Year ended Period ended

April 30, 2026 April 30, 2025

$ $

Revenue - -
Operating expenses 675,584 189,394
Other expenses 2,026 1,222
Loss and comprehensive loss 677,610 190,616
- Loss per share 0.09 0.07
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Krait Critical Minerals Corp.

Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

RESULTS OF OPERATIONS

Year ended April 30, 2026 (“2026”) compared to the period from incorporation ended April 30, 2025 (“2025”)

The Company’s current fiscal year ended April 30, 2026, which reflects a full 12-month period, whereas the comparative period
ended April 30, 2025, represents a 4-month stub period representing the initial reporting period from January 14, 2025 (the date
of incorporation) to April 30, 2025. Accordingly, certain comparative figures may not be meaningful or directly comparable for
discussion purposes in the results of operations.

Net loss and comprehensive loss for year ended April 30, 2026, was $677,610 (2025 - $190,616) and mainly attributable to the

following:

Expenses

Explanation of Balances

Consulting fees

For the year ended April 30, 2026, consulting expenses were $294,661 as the Company
continues to engage third parties to assist in the strategy of the Company, identifying and
securing potential financing and assessing property opportunities with respect to
exploration and evaluation assets. Comparatively, the Company incurred $127,561 for the
period ended April 30, 2025, during its inception period and ramp up to the March 2025
entrance into the Option Agreement with Spider Lake.

Management fees

For the year ended April 30, 2026, management fees were $200,284 representing the
expense on the services of the CEO, CFO and a director of the Company. Comparatively,
the Company incurred $50,533 for the period ended April 30, 2025, representing the
expense on the services of the CEO.

Marketing, filing and office fees

For the year ended April 30, 2026, marketing, filing and office fees were $109,862
representing office and administrative costs, marketing programs, filing and administrative
fees. Comparatively, the Company incurred $11,300 for the period ended April 30, 2025.

Audit and accounting

For the year ended April 30, 2026, audit and accounting fees were $25,500 representing
costs for the Company’s accounting service providers and for the estimated accrued fees
for the Company’s first-time audit fees. Comparatively, the Company incurred $nil for the
period ended April 30, 2025.

RELATED PARTY TRANSACTIONS

The Company defines its directors and officers as its key management personnel.

The Company defines its directors and officers as its key management personnel. The compensation costs for key management
personnel for the year ended April 30, 2026 and the period from incorporation ended April 30, 2025, are as follows:

Year ended Period ended

2026 2025

$ $

Exploration and evaluation expenditures (Garry Clark') 14,828 -
Marketing, filing and office fees (Steve Vanry?) 20,000 -
Management fees (Steve Vanry3) 30,000 -
Management fees (Oscar Mendoza*) 169,736 50,533
Management fees (Dillon Sharan®) 1,215 -
235,779 50,533

' Geological consulting fees charged by Clark Exploration Consulting Inc. a company controlled by Garry Clark, a director of Krait;

2 Administrative and accounting fees charged by 677185 BC LTD., a company controlled by Steve Vanry, a director and CFO of Krait;
3 Consulting services in role of CFO, charged by 677185 BC LTD., a company controlled by Steve Vanry, a director and CFO of Krait;
4Management services in role of CEO, charged by Oscar Mendoz, a director and CEO of Krait; and

5 Consulting services provided by Dillon Sharan, a director of Krait.

Balances owing to related parties found within accounts payable and accrued liabilities as at April 30, 2026 were $31,500 (2025 -
$nil). Balances prepaid to related parties found within prepaid expenses as at April 30, 2026 were $14,667 (2025 - $nil).
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Management’s Discussion and Analysis
For the Year Ended April 30, 2026 and Period from Incorporation on January 14, 2025 to April 30, 2025

PROPOSED TRANSACTIONS

The Company has not entered into any proposed transactions.
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, accounts payable and accrued liabilities, and subscriptions received in
advance. 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. The Company’s primary bank accounts are held
with a major Canadian bank and funds are transferred to the subsidiary’s foreign bank accounts to cover expenditures as
required, minimizing the risk to the Company. 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:

a) Interest rate risk - this 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 year ended April 30, 2026 and initial
reporting period ended April 30, 2025.

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 result in a nominal difference in foreign exchange income (loss) for
the year ended April 30, 2026 and for the initial reporting period ended April 30, 2025.

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. Commaodity price risk is defined as the
potential adverse impact on earnings and economic value due to commaodity price movements and volatilities. The
Company closely monitors commodity prices in relation to its exploration and evaluation assets.
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NEW ACCOUNTING STANDARDS, INTERPRETATIONS, AND AMENDMENTS

Accounting standards issued but not yet adopted

In April 2024, the International Accounting Standards Board issued IFRS 18 Presentation and Disclosure in Financial Statements
(“IFRS 18”). This standard aims to improve the consistency and clarity of financial statement presentation and disclosures by
providing updated guidance on the structure and content of financial statements. Key changes include enhanced requirements
for the presentation of financial performance, financial position, and cash flows, as well as additional disclosures to improve
transparency and comparability. IFRS 18 is effective for annual reporting periods beginning on or after January 1, 2027. The
Company is currently assessing the impact that the adoption of IFRS 18 will have on its consolidated financial statements.

RISKS AND UNCERTAINTIES

The Company’s principal activity is mineral exploration and development. Companies in this industry are subject to many and
varied kinds 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 geological exploration
and development; changes in law, geopolitical change; permits for exploration and 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.

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 its properties. 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 its properties 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.

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 its properties. 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.

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.
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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 gold, copper, zinc 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.

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 gold, copper, zinc 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
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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.

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
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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.

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.

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.

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 these 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.
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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.

COMMITMENTS

Various tax and legal matters are outstanding from time to time. Judgments and assumptions regarding these matters are subject
to risk and uncertainty, hence there is a possibility that changes in circumstances will alter expectations. In the event that
management’s estimate of the future resolution of these matters change, the Company will recognize these on the date such
changes occur.

The Company'’s total liabilities of $91,485 (2025 - $nil) are all considered current and payable within one year.
The Company has no lease agreements for the year ended April 30, 2026, and initial reporting period ended April 30, 2025.
The Company has various commitments and obligations under its Spider Lake Option Agreement.

The Company’s arrangement with its CEO includes a set of defined performance milestones with attached awarded
compensation, as follows:
i. Listing on Canadian stock exchange: US$50,000 in cash, and 100,000 common shares of the Company;
ii. Listing on USA over the counter market: US$50,000 in cash, and 100,000 common shares of the Company;
ii. Listing on a European market: US$50,000 in cash, and 100,000 common shares of the Company;
iv. The Company reaching a market capitalization of $25,000,000: US$50,000 in cash, and 200,000 common shares of the
Company;
v. The Company reaching a market capitalization of $50,000,000: US$50,000 in cash, and 200,000 common shares of the
Company;
vi. Post listing on a Canadian stock exchange, financings of the Company to a minimum combined total of $5,000,000:
US$50,000 in cash, and 200,000 common shares of the Company.

Subsequent to April 30, 2026, the Company’s arrangement with its CEO was amended to remove all cash consideration
outlined in the defined performance milestones.
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OUTSTANDING SHARE DATA

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

As at April 30, MD&A
2026 Date

# #

Common shares 8,821,863 9,984,896
Warrants 5,000,000 5,012,600

EVENTS AFTER THE REPORTING PERIOD

On May 4, 2026, the Company entered into an Exclusivity and Standstill Agreement with a Nevada USA based LLC (the “Nevada
LLC”) which provides the Company the exclusive right to acquire all of the outstanding equity interests of the Nevada LLC for
period of 6-months. The Nevada LLC is party to a Mineral Property Purchase Agreement dated April 28, 2026 with a third-party
corporation which holds an option to acquire a 100% interest in the Bales Antimony Project, Okanogan County, Washington,
USA. In consideration for the grant of exclusivity and the opportunity to conduct due diligence investigations relating to the
proposed transaction, the Company paid the Nevada LLC a non-refundable fee of US$25,000 (“Exclusivity Fee”). Subject to
negotiation and execution of definitive documentation the Exclusivity Fee would be credited against any such purchase price.

On May 19, 2026, the Company entered into an amending agreement, which altered the terms of the Spider Lake - Goldbar
Lake Claims Option Agreement and addendums. Under the terms of the amending agreement the $30,000 in cash and 150,000
common shares due on or before June 15, 2026 has been altered to a commitment from the Company to pay $15,000 and issue
150,000 shares on or before June 15, 2026 and pay an additional $15,000 on or before September 15, 2026.

On May 22, 2026, the Company issued 480,283 common shares, at a price of $0.50 per share, for total gross proceeds of
$240,142.

On May 29, 2026, the Company’s arrangement with its CEO was amended to remove all cash consideration outlined in the
defined performance milestones.

On May 29, 2026, the Company entered into a debt settlement agreement with a company controlled by its CFO, whereby
$39,375 of accounts payable was settled through the issuance of 78,750 common shares of the Company.

On June 12, 2026, the Company closed a private placement resulting in the issue of 454,000 common shares at a price of $0.50
per share, for total gross proceeds of $227,000. In connection with the private placement the Company paid finders fees of
$6,300 and issued 12,600 finders warrants exercisable at $0.75 for one-year.

On June 17, 2026, the Company paid $15,000 and issued 150,000 common shares and in connection with the Spider Lake
Option Agreement.

On July 16, 2026, the Company closed a private placement resulting in the issue of 1,265,600 shares at a price of $0.50 per
share, for total gross proceeds of $632,800. In connection with the private placement the Company paid finders fees of $22,750
and issued 45,500 finders warrants exercisable at $0.75 for one-year.

On July 30, 2026, the Company closed a private placement resulting in the issue of 760,000 shares at a price of $0.50 per share,
for total gross proceeds of $380,000.
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