Management’s Discussion & Analysis
For the Fiscal Quarter Ended March 31, 2022

This Management's Discussion and Analysis of the Operations ("MD&A") of TriStar Gold Inc. (“TriStar” or “the Company™) is provided
to enable the reader to understand the material changes in the financial condition and operations of the Company for the first fiscal
quarter ended March 31, 2022. This MD&A should be read together with the unaudited condensed consolidated financial statements
and notes thereto for the quarter ended March 31, 2022 prepared in accordance with International Financial Reporting Standards
("IFRS™) applicable to the presentation of interim financial statements, including International Accounting Standard 34,
Interim Financial Reporting. This MD&A complements and supplements but does not form part of the Company's audited condensed
consolidated financial statements.

The financial statements referred above are available for review under the Company’s profile on the System for Electronic Document
Analysis and Retrieval (“SEDAR”) at www.sedar.com, and the Company’s website at www.tristargold.com.

This MD&A contains forward-looking statements such as statements regarding the adequacy of cash resources to carry out the
Company's exploration programs, managements' expectations for the success or lack thereof of its exploration and development
programs and the Company's need for future financing. Such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause 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. These forward-looking
statements are based upon the beliefs, expectations, reasonable investigation and opinions of management as of the date of this report.
All forward-looking statements, including those not specifically identified here-in are made subject to the cautionary language beginning
on page 22. Readers are advised to refer to the cautionary language when reading any forward-looking statements.

All dollar amounts contained here-in are expressed in United States dollars (“US$”) unless otherwise indicated. The Company’s
unaudited condensed consolidated financial statements for the quarter ended March 31, 2022 and this MD&A have been prepared by
management as of May 26, 2022 and were approved by the Company's Board of Directors as of the same date.

Goals and Objectives for 2022

The Pre-feasibility study results (discussed below) highlighted the economic strength of Phase 1 (Esperanga South) in the two-phased
development approach at Castelo de Sonhos (“CDS”). Based on successful and continuous resource growth over the last five years and
also with exploration advancements, management is confident that further exploration drill programs have the potential to expand higher
grade resources. These resources may extend Phase 1 production, therefore displacing Phase 2 production to later years in the CDS mine
plan. Permitting activities will continue to advance the CDS project to production and it is probable the Company will undertake
additional drilling in 2022. Both exploration and permitting activities can be conducted in parallel to enhance project advancement.

Business Overview and Summary

The Company was incorporated under the British Columbia Business Corporations Act (“BCBCA”) under the name of TriStar Gold
Inc. on May 21, 2010. TriStar was created to hold certain Brazauro assets as a result of a Plan of Arrangement Agreement between
Brazauro Resources Corporation and Eldorado Gold Corporation. The completion of this Plan of Arrangement occurred on July 20,
2010. TriStar’s primary business focus is the acquisition, exploration and development of precious metal prospects in the Americas,
including its current focus on advancing the exploration, development and permitting of CDS located in Para State in Brazil.

Property Information and Activity

Castelo de Sonhos (Para State Brazil)

Project Description, Location and Access

CDS is located in the southwest of Paré State in Brazil near the federal highway BR-163 which links the cities of Cuiab4 to Santarém.
CDS is approximately 30 kilometers by unpaved road from the town of Castelo de Sonhos. The topography of the region is characterized
by low plains, with an average elevation around 250 meters above sea level. In contrast, the plateau (which hosts the mineralization at
CDS) is approximately 550 meters above sea level. The climate is classified as tropical monsoon, with average annual precipitation
around 2,000 mm. The rainy season is December to May. The project area has been largely deforested.


http://www.sedar.com/

The property is approximately centered at coordinates 8 degrees 12°07” South, 54 degrees 59°20” West. Road access to CDS is usually
possible all year, however heavy seasonal rainfall may temporarily cause flooding of roads and bridges. Para State is considered a mining
friendly jurisdiction with a high percentage of the State’s economic activity resulting directly or indirectly from mining.

The existing infrastructure for CDS is considered excellent for a developmental project, specifically

v’ there is a 138 kv power line which parallels state highway BR-163;

v the village of Castelo de Sonhos is located on a paved highway (BR -163) affording ground access to nearby cities and port
facilities;

v there is a fully functional exploration camp;
v’ the camp is serviced by a 550-meter airstrip adequate for small aircraft;
v/ CDS is accessible by an unpaved 30 km road from the nearby village of Castelo de Sonhos; and

v the village of Castelo de Sonhos (population circa 10,000) offers many services including banks, medical facilities,
supermarkets, restaurants, hotels, an airstrip and light and heavy vehicle repair facilities.

The original vendors of CDS retained a 2% net smelter return ("NSR") royalty (half of which may be purchased by Royal Gold Inc., a
one-time bonus payment of US $1.00 per ounce of gold if NI 43-101 proven and probable reserves exceed one million ounces and a
payment of US $3,600,000 upon commercial production. TriStar has the option to pay US $1,500,000 upon or prior to making a
production decision in lieu of the production payment.

The Company has not yet experienced any opposition to its exploration work at CDS from local, international environmental or special
interest groups. However, as the size and scope of the project expands, the Company may experience opposition to its activities and
plans which may halt or delay development at CDS.

Geological Setting, Mineralization and Deposit Type

The host rocks for CDS’s gold mineralization are quartzites, meta-arenites and meta-conglomerates of the Early Proterozoic Castelo de
Sonhos Formation (+2 billion years ago). Geologically, CDS is believed to be a paleo placer, similar in nature to the Tarkwa Mine in
Ghana and the Jacobina Mine in Brazil.

The Company believes the geology and mineralization of the CDS deposit is typical of a modified paleo placer in which low-grade
metamorphism may have remobilized gold over short distances. The sediments that now constitute the conglomerate bands at CDS were
formed approximately 2.0 to 2.1 billion years ago, likely in a near-shore environment or in a large inland basin. At CDS, as well as
Jacobina and Tarkwa, gold is hosted in quartz-pebble conglomerates; furthermore, gold grades in all of these tend to be higher in the
pebble-supported conglomerates and to generally decrease when the size, frequency, sorting and packing of pebbles indicates an
environment more distal from the source, lower in energy where water would flow more slowly and would be less able to keep gold
grains and large pebbles in suspension.

TriStar’s Early Exploration Activity (2011-2015)

Please refer to the Company’s Annual Information Form (filed on SEDAR) for a description of work completed prior to 2016.

TriStar’s Recent Exploration Activity (2016-2021)

TriStar resumed drilling activities in the second half of 2016. In addition to the drilling programs, the Company also undertook new
metallurgical studies on samples collected in 2016 and 2017. This work was completed in February 2017 and the results are briefly
summarized below. In 2020, the Company completed additional metallurgical test work on samples collected from the 2019 and 2020
drill programs

Phase 1 and Phase 2 of the 2016-2017 drilling program consisted of a series of core holes along a fence-like step-out program in
Esperanca South and the more northerly in Esperanca Center. Phase 1 consisted of five core holes and was completed in November
2016. The assays from these holes all contained significant mineralization and confirmed that gold mineralization extends at least two
kilometers to the southwest beyond the resource area defined by the Company in 2014. Phase 2 consisted of five core holes, of which
three encountered significant mineralization.



The Phase 3 drilling campaign at CDS consisted of approximately 15,000 meters of reverse circulation in-fill drilling, which was
completed in late 2017.

The 2018 drill program consisted of 960 meters (8 holes) of core and 3,972 (34 holes) meters of reverse circulation ("RC") drilling. The
RC program included infill drilling in Esperanca Center, and Esperanca South and broader definition drilling in Esperanca East. The
2018 program also identified two new gold bearing mineralization areas the 2018 New Discovery Zone ("NDZ") and the 2018 Upper
Conglomerate Zone ("UCZ"). The NDZ conglomerate outcrops on the far western edge of the property and has a mapped strike length
of approximately 2 km. Ten soil sampling lines at 200 meter spacing have confirmed that the NDZ is highly anomalous in gold, with all
lines showing a distinct continuous zone of mineralization coincident with the conglomerate. The UCZ was initially recognized in 2016
as an additional band of conglomerate that sits in the arenite above the main conglomerate band. Four sampling lines were located to
cross the UCZ, and assays from the soil samples from all lines encountered anomalous gold grades. The size of the UCZ has not yet
been determined, but mapping and sampling work so far suggests it is more than 1 km in strike length.

In 2019, the Company commenced another significant in-fill drill program which was planned to total approximately 22,500 meters of
which 2,500 meters was to be core drilling. The core drilling was planned to complete certain geotechnical work necessary for the PFS.
At the end of April 2020, the Company had completed 18,993 meters of RC drilling and 372 meters of core drilling. As of the date of
this report, the Company plans on undertaking additional in-fill drilling 2022 and at some time in the near future core drilling will be
required for geotechnical reasons. The Company’s quality assurance and quality control (“QA/QC”) protocols for all years are consistent
with industry standards.

Summary of Metallurgical Test Work

In January 2017, McClelland Laboratories (“McClelland”) in Sparks, Nevada completed metallurgical test-work on a bulk sample
created from drill core from the Esperanca South area of the CDS deposit. This bulk sample had a head grade of approximately 1.5 g/t
gold. McClelland tested gold recoveries using both gravity concentration and cyanidation, with both sets of tests being performed at a
range of commercially reasonable grind sizes. Gravity alone recovery to a rougher concentrate ranged from 41% to 84%. Gold recovery
by cyanidation was analyzed using bottle roll tests with recoveries ranging from 93% to 98%. Consumption of cyanide and lime were
both low, an additional benefit as this reduces operating costs. This work is described in more detail in the news release of the Company
dated February 27, 2017 (filed on SEDAR).

In 2020, the Company received the results from six composite metallurgical samples collected from the CDS 2019 and 2020 drill
programs. This test work was completed by McClelland Laboratories in Sparks, Nevada. This work incorporated samples with a wider
range of head grades than what the Company had done in 2017. All six bottle roll tests returned over 96% recovery with an average
recovery of 98%, (See the news release dated July 23, 2020). Additional testing is underway to help optimize mill throughput.

Sampling, Analysis and Data Verification

Refer to the NI 43-101 technical report dated September 2017 (filed on SEDAR) for a full description of sampling, analysis and data
verification.

Results of the 2021 Pre-Feasibility Study (“PFS”)

The 2021 PFS was prepared by GE21 Consultoria Mineral Ltda (“GE21”) of Belo Horizonte, Brazil, and Piteau Associates of Sandton,
South Africa, both of whom are independent of TriStar. Further details of the PFS may be obtained from the 43-101 technical report
effective October 4, 2021 (filed on SEDAR).

Highlights of the PFS include:

e Life-of-mine gold production of 1.3 million ounces

e LOM average production of 121k 0z per year in two phases:

e Phase 1 (Esperanc¢a South, year 1-6) average production - 146k oz per year

e Phase 2 (Esperanca East and Center, year 7-11) average production - 91k oz per year
e Cash cost of $877 per ounce

e All in sustaining cost of $900 per ounce

e  After-tax payback period of less than 3 Years

o Internal rate of return pre-tax of 33%, post-tax 28%



The results of this PFS replaces the 2018 PEA, originally announced by the Company on November 16, 2018. The PFS has incorporated
several positive changes in the approach to the planned development of Castelo de Sonhos compared with the 2018 PEA. The scope and
other changes incorporated in the PFS include:

e Increased throughput: Plant capacity has increased 21% from the PEA up to 10,000 tonnes per day (“tpd”) or 3.6 million
tonnes per year.
e Phased mining: Mining: Operations will be conducted in 2 distinct phases:
o Phase 1is years 1 to 6 of operations and is 100% focused on mining the higher grade Esperanca South deposit.
o Phase 2 is from year 7 to 11 and involves mining Esperanca East and Center deposits.
e Owner operator mining: With the expanded operation and higher throughput, owning and operating the own mine fleet is
believed to be economically favorable compared to contract mining.
o An Environment, Social Governance (“ESG”) commitment: A significant commitment to ongoing environmental and
social stewardship with such life-of-mine spending in excess of US$20 million.
e Compelling economics notwithstanding the current inflationary pressures: The initial capital costs have increased from
US$184 million in the 2018 PEA to US$261 million in the PFS. The main components to this change in capex are:
o 21% increase in plant capacity
e Inclusion of an owner operated mining fleet
o  Global market escalation, which may include short-term covid driven cost escalation factors that will correct when
the pandemic abates.

Mineral Resource Estimate:

This mineral resource estimate updates and replaces the last estimate that was published in a Company press release dated March 16,
2021.

Resource classification involved two steps: 1) conditional simulation of gold grades so that the uncertainty on annual gold production
could be evaluated; and, 2) development of an optimal pit shell to ensure that reported resources could be reached by an open pit
operation using realistic assumptions for technical and economic parameters. 100 conditional simulations were created, ranked according
to the gold metal content within a flat ellipsoid centered on each block, with the ellipsoid set to a size that captured one year of ore
production at a rate of 10,000 tpd. If the 90% confidence interval for the local distribution of gold metal content was less than £15% of
the mean, the block was classified as Indicated. Blocks where this degree of certainty could not be achieved were classified as Inferred;
because of the search strategy used for grade estimation, blocks that do not have drill hole data within the range of the variogram were
not classified and do not contribute to the resource estimate. No blocks were classified as measured. Once the blocks had been classified
using conditional simulation, a reporting pit shell was developed using Whittle software, using all of the economic and technical
parameters that were used to calculate reserves, except for the gold price, which was set to a value slightly below the high of the past
decade, an intentionally optimistic assumption designed to ensure that the reporting pit shell includes any resources that have reasonable
prospects for economic extraction by open pit methods during the coming decade. Blocks outside the reporting pit shell were removed
from the classified resource inventory. Results are shown below.

Tonnage Grade
(million (grams per Metal Content ©
Property Area Classification tonnes) tonne Au) (million ounces Au)
Esperanca South Indicated 29.0 1.3 1.2
Inferred 10.0 1.2 0.4
Esperanca East Indicated 5.0 0.8 0.1
Inferred 12.8 0.7 0.3
Esperanca Center Indicated 19.1 0.7 0.4
Inferred 3.3 0.9 0.1
Project Totals @ Indicated 53.1 1.0 1.8
Inferred 26.0 0.9 0.7




Mineral resource estimates for the Castelo de Sonhos gold project (with an effective date of October 4, 2021) above a reporting cutoff grade of 0.26
g/t Au. The Qualified Person is Leonardo de Moraes Soares MAIG of GE21.

1. Project totals may appear not to sum correctly since all numbers have been rounded to reflect the precision of Inferred and Indicated
mineral resource estimates.

2. The reporting cut-off corresponds to the marginal cut-off grade for an open pit with processing + G&A cost of SUS 12/t, metallurgical
recovery of 98% and a gold price of SUS 1,550/0z. To meet the requirement of “reasonable prospect for eventual economic extraction”
the mineral resources must also fall within a bounding pit shell with 55° walls. These are mineral resources and not reserves and as
such do not have demonstrated economic viability.

3. The metal content estimates reflect gold in situ, and do not include factors such as external dilution, mining losses and process recovery
losses.

4 TriStar is not aware of any environmental, permitting, legal, title, taxation, socio-economic, marketing or political factors that might
materially affect these mineral resource estimates.

Geological model

In order to create a geological model that represents the CDS paleo placer deposit. Tristar, with the help of Goldspot Discoveries,
identified across the entire plateau, 15 litho-geochemical units were interpreted and rendered as wire-framed solids. Some of these are
sedimentary units that run sub-parallel to the bowl-shaped stratigraphy of the plateau’s meta-sediments. Others do not run parallel to the
general bedding direction; instead, they are non-sedimentary rocks that cut across the stratigraphy. These were grouped into seven
domains, separated by two erosional unconformities.

Block model

The resource block model uses 20x20x4m blocks, the horizontal dimension of the blocks is slightly less than half of the 50m drill
spacing. The block height is the same as the bench height chosen for the PEA completed in 2018.

In each block, the volumetric contribution of the seven domains was calculated directly from the litho-geochemical wireframes and the
erosional unconformities. Approximately half of the blocks lie entirely inside a single domain; the other half have a mixture of two or
more domains. For each domain that contributes to a block, Multiple Indicator Kriging (MIK) was used to estimate the gold grade
distribution of its selective mining units (SMUs) using nearby samples from the same domain, with the SMU size based on planned
equipment size, bench height, blast hole spacing, and on the experience of the operating mine at Tarkwa, in the same type of paleo-
placer gold deposit. A 200x200%25m search ellipsoid was used for the MIK estimates for every domain in every block, aligned with the
variogram model for the dominant domain. All rock in the resource model is assumed to have a dry bulk density of 2.68 t/m3, the average
of the density measurements done on drill core in 2018.

Mineral Reserve Estimate

The Mineral Reserves for Castelo de Sonhos are a subset of the Indicated Mineral Resources as described above, as none of the mineral
resources were classified in the Measured Category there are no Proven Reserves. Probable Mineral Reserves are derived from Indicated

Mineral Resources and are summarized in the table below. Inferred Mineral Resources are not included in Minerals Reserves.

Metal Content

Tonnage
Region Classification (Mt) Grade (g/t Au) (Moz Au)
Esperanca South Probable 24.2 1.28 0.99
Esperanca East Probable 31 0.82 0.08
Esperanca Center Probable 11.4 0.78 0.29
Project Total Probable 38.7 1.1 1.4

1.The Mineral Reserve estimates were prepared by Guilherme Gomides Ferreira MAIG of GE21, and have an effective date of October 4,
2021.



2. Mineral Reserves are reported using the 2014 CIM Definition Standards and are estimated in accordance with the 2019 CIM Best
Practices Guidelines. Mineral Reserves are based on the PFS LOM plan.

3.Mineral Reserves are mined tonnes and grade; and includes consideration for modifying factors such as loss and dilution.
Mineral Reserves are reported at a cut-off of 0.26 g/t gold. The cut-off grade covers processing costs of $9.99/t, general and administrative (“G&A”)
costs of $2.00/t, a gold price of US$1,550/0z. and uses a 98% metallurgical recovery for gold.

4. Numbers have been rounded as required by reporting guidelines. There are no other known factors or issues that materially affect the
Mineral Reserve estimate other than which is disclosed above, and normal risks faced by mining projects in the jurisdiction in terms of
environmental, permitting, taxation, socio-economic, marketing, and political factors and additional risk factors as listed in this MD&A.

Project Overview

The Castelo de Sonhos operation will include an open pit gold mine and processing facilities with a nominal milling rate of 10,000 tpd
(3.6Mtpa). Power will be supplied by a 17 km, 138 kV transmission line from a substation adjacent to Highway 163 near the town of
Castelo de Sonhos. At closure, all buildings will be removed, disturbed lands rehabilitated, and the property returned to otherwise
functional use according to future approved reclamation plans and accepted practices at the time of closure.

Mining

Mining will be based on conventional open pit methods (drill-blast-load-haul). This study assumes an owner-operated mining fleet.
Open pit operations are anticipated to run for 11 years including Phase 1 (Esperanca South) for the first 6 years of operation, and Phase
2 (Esperanca East and Esperanca Center) for years 7 through 11. The anticipated production rate is 3.6Mt of ore per year with a life-of-
mine strip ratio of approximately 9 tol. Mining and fleet maintenance operations are planned for 365 days peryear, with 3 8-hour shifts
planned per day with 4 operating teams. Initially, mining will be undertaken using 4.5m3 bucket hydraulic excavators and 42t payload
haul trucks, with blasting of ore and waste.

Process Flowsheet

Whole ore agitation leaching has been selected as the preferred process flowsheet. The plant will be designed to treat 10,000 tpd through
crushing, grinding, hybrid cyanidation and carbon in leach, carbon acid wash, pressure stripping, and thermal regeneration.
Electrowinning sludge will be dried and smelted to produce doré bars for shipment to third party refiners. Based on the test work
conducted this flowsheet is anticipated to result in a metallurgical recovery of 98% of the gold delivered to the plant.

Process Plant Operations

A run of mine stockpile area and the primary crusher dump hopper will be located adjacent to the Esperanca south pit rim close to the
centroid of the deposit. Run Of Mine material will be hauled from the pit and either stockpiled for blending and/or subsequent
reclamation by front end loader or direct dumped over a 400mm square opening stationary grizzly into the primary dump hopper, with
a nominal capacity of 150 tonnes.

The grinding circuit consists of an 8.5m diameter, 3.65m long (28 x 12 ft) fixed speed, 3,750 kilowatt semi autogenous (SAG) mill
operating in closed circuit with a 200-kilowatt pebble crusher and (primary) cyclones followed by a 5.5m diameter, 7.5m long fixed
speed, 3,750-kilowatt, ball mill operating in closed circuit with (secondary) cyclones. Lime and sodium cyanide will be added to the
SAG mill feed belt.

Combined primary and secondary cyclone overflows with P80 of 105 microns (150 mesh) in a slurry containing 40% w/w solids, pass
through vibrating trash screens which discharge to the first of ten, 15.9m diameter x 16.8m high (52 x 55ft) cyanidation/CIL tanks
operating in series for a total retention time of 36 hours. Air will be injected into the first three leach tanks to promote gold dissolution
and sodium cyanide solution is added to maintain a concentration of 1gpl in leaching. The last five (CIL) tanks contain 10gpl activated
carbon. Intertank screens retain carbon in the CIL tanks, carbon will be advanced through the circuit periodically by pumping slurry
countercurrent to the normal slurry flow. Carbon remains in the recipient tank and slurry flows back downstream. Loaded carbon
containing nominally 2,000g (650zs) of gold per tonne will be pumped out of the first CIL tank, discharged over a wash screen and
advanced at the rate of eight tonnes per day to acid washing followed by elution in a pressure stripping system. Stripped carbon will be
thermally regenerated in a gas fired rotary kiln operating at 1,200°F and returned to the fifth CIL tank.

Gold will be electrowon from loaded eluate in three, 750amp cells operating in parallel. Metal deposited on stainless steel wool cathodes
will be rinsed off decanted and collected as “sludge” which will be dried and smelted to produce doré bars.



Cyanide destruction circuit effluent will be pumped to the tailings dam constructed approximately 6kms from the plant. It is proposed
to construct the tailing dam in two phases, Phase 1 and Phase 2, corresponding to embankment crest elevation 281 m and 290 m above
sea level.

Process water will be reclaimed with barge mounted pumps in the pond and returned to the process water storage tank at the plant site.
Expansion in Phase two of the dam will be by downstream construction methods to international standards.

For the purposes of this study, it has been assumed that freshwater will be sourced from a well field close to the plant site. It may be
necessary to change to a catchment dam across one of the drainages on site to store precipitation run-off for this purpose.

Economic Results

The results of the PFS are shown below. A base case gold price of $1,550 has been used and a fixed exchange ratio of 5 Brazilian
Reals to US$1.

Parameter Units Pre-tax | After-tax
Net Cash Flow US$ millions | 635 524
IRR percent 33 28
NPV @ 5% US$ millions 399 321
NPV @ 7% US$ millions 332 263
Cash Cost USS$ per oz 877

AISC USS$ per oz 900

Initial Capital US$ millions | 261

LOM Production million oz gold | 1.3

Average Annual Prodn | Oz gold 121,000
Payback Period Years 2.8

Notes: Estimated All In Sustaining Costs (AISC) per ounce of gold produced is a Non-GAAP measure that is equal to the total of site mining
costs, site and corporate G&A costs, royalties and production taxes, realized gains/losses on hedging transactions, community and permitting costs
relating to current operations, refining costs, site based non-cash remuneration, inventory write-downs, stripping costs, byproduct credits,
reclamation costs, and sustaining costs related to exploration and studies, capital exploration, capitalized stripping and underground mine
development, and capital expenditures, divided by the estimated total ounces of gold produced during the life of the mine. Cash costs per ounce of
gold produced is also a non-GAAP financial measure and is equal to on-site mining and processing costs, on-site general and administration costs,
realized gains and losses on hedges due to operating costs, community and permitting costs related to current operations, third party refining and
transportation costs, non-cash site remuneration costs, stripping costs, stockpile and inventory write-downs, exploration costs related to current
operations and by-product credits all divided by ounces of gold cost produced.

Capital Cost Estimate

The Study outlines an initial capital cost estimate of US$261 million, including a 20% contingency. The table below summarizes the
initial capital cost estimate for the CDS project.

Description (Area) US$ Millions
Mine 31.4

Power Transmission Line | 10.4

Plant 166.0

Tailing Facility 9.6
Contingency (20%) 43.5

TOTAL 260.9

Operating Costs

Operating costs for the LOM are provided in the table below.



Qualified Person

Parameter unit

Process Rate t/day 10,000
Average Head Grade gt 1.1
Phase 1 Head Grade gt 1.3
Phase 2 Head Grade gt 0.8
Mill Recovery (Au) % 98.0

Mine Operating Costs US$/t moved 1.66
Process Operating Costs | US$/t processed | 8.99
Site G&A US$/t processed | 1.63
LOM Strip Ratio 9to 1

Porfirio Cabaleiro Rodriguez (MAIG #3708), Director of GE21, is the Qualified Person, as defined by National Instrument 43-101 —
Standards of Disclosure for Mineral Projects, for the Preliminary Feasibility Study, is independent of the Company and has approved
this technical disclosure.

Select Annual Financial Information

The table following provides selected material financial information for the last three fiscal years reported in thousands (000's) of US
dollars. In all years reported the results are audited.

2021 2020 2019

Cash and cash equivalents 5,374.5 | 10,022.6 | 5,541.1
Total assets 27,550.1 | 29,234.9 | 22,057.1
Total shareholders' equity 25,633.6 | 25,260.2 | 19,028.2
Total revenue nil nil nil
Net income/(loss) from continuing operations 207.9 | (125.3) | (1,743.4)

Per share-basic 0.00 (0.00) (0.01)

Per share- fully diluted (0.00) (0.00) (0.01)
Net and comprehensive Income/(loss) 207.9 | (125.3) | (1,743.4)

Per share-basic 0.00 (0.00) (0.01)
Per share-fully diluted (0.00) (0.00) (0.01)
Dividends paid nil nil nil

The key observations from the above selected financial information includes the following:

Change in cash and cash equivalents is closely correlated with changes in shareholders' equity primarily because the
sale of common stock is the Company's primary means of raising capital. Cash increased in 2020 from proceeds from
the equity financings, and decreased in 2021 because of on-going spending at CDS and for general and administrative
purposes.;

The most significant uses of cash are for exploration at CDS and general and administrative costs;

The 2019 reduction in property, plant and equipment in total assets reflects accounting for the sale of the royalty to
Royal Gold Inc.;

The Company has no operating activities and therefore is unlikely to report positive earnings from operations;

As discussed below the main factors impacting earnings are general and administrative expenses, expensing of stock
options and changes in the fair value of warrants liability; and

The Company capitalizes expenditures at its mineral properties which accounts for increases in total assets.

Summary of Quarterly Results

The following table includes selected quarterly financial information of the Company and is derived from unaudited interim consolidated
financial statements prepared by management and the Company’s audited consolidated financial statements for the periods reported.
All amounts are reported in 000's of US dollars, except for per share amounts.



The Company is an exploration stage junior mining company. It has no operations in production and no source of sales or revenue from
operations. It relies on funding its activities largely from the sale of its equity. In accordance with IFRS, the Company capitalizes all
expenditures made on its resource properties. As such there are only a few significant items which impact its results from operations.
These items include the on-going level of general and administrative spending which, in accordance with IFRS, may include the non-
cash cost of stock options granted. A second major item affecting its results from operations is the change in warrants liability. Warrants
liability changes are most significantly affected by changes in the Company's trading price of its common shares, by the change in the
United States and Canadian dollar exchange rate because the Company reports its financial statements in US dollars whereas the exercise
price of the Company's warrants and its underlying common stock are traded and priced in Canadian dollars and by the number of
warrants outstanding and their term to maturity. Thus, in accordance with IFRS, this foreign exchange variance is considered an
embedded derivative and changes must be reported in profit and loss. Changes in the fair value of warrants liability is a non-cash item.

Significant variances in the Company’s reported income or loss from quarter to quarter most commonly arise from those factors
described above which are difficult to anticipate in advance or to predict from past results. These factors include: (i) the granting of
incentive stock options, which results in the recording of amounts for share-based compensation expense, and (ii) the periodical valuation
at fair value of warrants liability. Both of these amounts may be quite large in relation to other general and administrative expenses
incurred in any given quarter or fiscal year.

Q1.2022 | Q4.2021 | Q3.2021 | Q2.2021
Cash and cash equivalents 4,606.6 | 53745 | 6,237.1 | 7,457.9
Total assets 27,140.7 | 27,550.1 | 27,840.5 | 28,257.1
Total shareholders' equity 25,579.8 | 25,633.6 | 24,238.5 | 24,998.5
Total revenue nil nil nil nil
Net income/(loss) from continuing operations | (53.8) 1,368.0 | (760.0) | (542.6)
Per share-basic (0.0) 0.01 (0.00) (0.00)
Per share- fully diluted (0.0 0.01 (0.00) (0.00)
Net and comprehensive income /(10ss) (53.8) 1,368.0 | (760.0) | (542.6)
Per share-basic (0.0) 0.01 (0.00) (0.00)
Per share-fully diluted (0.0 0.01 (0.00) (0.00)
Dividends paid nil nil nil nil

Q1.2021 | Q4.2020 | Q3.2020 | Q2.2020
Cash and cash equivalents 8,591.5 | 10,022.6 | 10,948.6 | 4,568.7
Total assets 28,565.5 | 29,234.9 | 28,958.6 | 22,998.6
Total shareholders' equity 25,541.1 | 25,260.2 | 22,459.0 | 16,999.6
Total revenue nil nil nil nil
Net income/(loss) from continuing operations | 142.5 2,468.1 0.3 (1,649.7)
Per share-basic 0.00 0.01 0.00 (0.01)
Per share- fully diluted 0.00 0.01 (0.00) (0.01)
Net and comprehensive income/(loss) 1425 2,468.1 0.3 (1,649.7)
Per share-basic 0.00 0.01 0.00 (0.01)
Per share-fully diluted 0.00 0.01 (0.00) (0.01)
Dividends paid nil nil nil nil

Discussion of Results from Operations

Results for the three-month periods ending March 31, 2022 and 2021 (unaudited)

The table below provides a comparison of the financial performance for the first fiscal quarter ended March 31, 2022 and 2020.



Three Months Ended Three Months Ended Change
March 31, 2022 March 31, 2021 Increase/(decrease)

Expenses

General and admin costs $ 314,182 $ 636,094 $ (321,912)

Foreign Exchange losses /(gain) (11,171) (98,808) 87,637
Other income/(expenses)

F.V. warrants liability change 248,285 676,203 (427,918)
Loss on equipment sale - -

Bank charges and interest income net 882 3,562 (2,680)
Net and comprehensive income/(loss) for the quarter $ (53,844) $142,479 $ (196,323)

The net loss for the first fiscal quarter ending March 31, 2022 was (53,844) compared to a profit of $142,479 for the quarter ended
March 31, 2021. The major reason for the small loss in the first quarter was due to general and administrative expenses which were not
off-set by a corresponding gain in warrants liability expense. The warrants liability gain in the first quarter of 2022 was largely due to
a reduction in the average term to maturity (offset by an appreciation of the Canadian dollar offset by a small decline in the share price).
General and administrative expenses declined on a quarter over quarter basis as described below.

The main factors impacting the reduction in general and administrative accounts between the first quarter of 2022 as compared with the
first quarter of 2021 reflects a significant reduction in salaries and stock option expense. As detailed below other G&A cost center
changes were largely insignificant.

2022 Q1 2021 Q1 YOY Change
Consulting and director fees $ 52,5