WESTKAM GOLD CORP.
Management Discussion and Analysis
For the nine months ended July 31, 2019

The following discussion and analysis of the operations, results and financial position of WestKam Gold
Corp. (the “Company”) for the nine months ended July 31, 2019 should be read in conjunction with the
unaudited condensed financial statements for the nine months ended July 31, 2019, and the notes
thereto, which can be found on SEDAR at www.sedar.com.

This Management Discussion and Analysis (‘“MD&A”) is dated September 30, 2019 and discloses
specified information up to that date. The Company is classified as a “venture issuer” for the purposes of
National Instrument 51-102. The Company’s financial statements are prepared in accordance with
International Financial Reporting Standards (“IFRS”) in Canada. Unless otherwise cited, references to
dollar amounts are in Canadian dollars.

The Company is a reporting issuer in each of the provinces of British Columbia and Alberta. Its head
office and registered office is located at Suite 900 — 570 Granville Street, Vancouver, BC, V6C 3P1.

We recommend that readers consult the “Cautionary Statement” on the last page of this report.

Description of Business

The Company was incorporated in British Columbia under the Company Act of British Columbia on
October 2, 1984 as Consolidated Goldwin Ventures Inc. and effectively on April 30, 2012 changed its
name to WestKam Gold Corp. The Company’s strategy is to identify, acquire, explore and develop
precious and base metal deposits amenable to low production costs and high operating margins, focusing
on properties with low initial entry costs.

Overall Performance and Outlook

The Company is currently focusing its exploration efforts on the Bonaparte property located in British
Columbia, Canada. During the fiscal year ended October 31, 2014, the Company completed the
acquisition of its 100% interest in the Bonaparte claims and during the fiscal year ended October 31,
2015, the Company completed a 7-hole drill program to evaluate continuity on the “Discovery
ZoneHighlights from the 2015 drill program include the discovery of a new vein, 450 metres east of the
Crow/Grey Jay/Owl veins of the Discovery Zone (DZ). This new vein discovery from DDH-15-05 assayed
7.88 g/t Gold, (0.253 oz/t Gold), 38.4 g/t Silver, 0.33% Copper and 28.6 g/t Tellurium over 1.0 meters.
The Company also identified a large new target area on the Company's Bonaparte Property some 200
metres from the eastern edge of the original Discovery Zone where they encountered veins in
granodiorite with the same type of mineralization as the Discovery Zone. The Company will continue to
evaluate similar opportunities for base and precious metals projects located in Canada.

During the fiscal years ended October 31, 2016 and 2017, the Company’s exploration campaigns focused
on advancing the decline towards the Grey Jay/Crow vein systems in anticipation of proceeding with a
planned 10,000-tonne bulk sample program on the Discovery Zone. A proposed 12-hole, 2,440m drill
program is planned to further evaluate the Crow vein structure prior to recommencing work on the decline
in 2018.

During fall 2018, the Company completed a 591m, eight-hole drill program to further evaluate
mineralization along the Crow-Grey Jay-Owl vein structure. Results from this exploration program are
being evaluated and incorporated into plans for future exploration drilling in fiscal 2019.

The Company will continue to advance its Bonaparte property and to evaluate similar opportunities for
base and precious metals projects located in Canada.



WESTKAM GOLD CORP.
Management Discussion and Analysis
For the nine months ended July 31, 2019

Company Activity

During the nine months ended July 31, 2019, the Company incurred $62,569 in exploration expenditures
on its Bonaparte project to further explore targets on mineralized structures to guide future exploration
work. The Company is also completing an updated technical report in accordance with NI 43-101.

Bonaparte Gold Property — Kamloops, British Columbia

In fiscal 2011, the Company acquired a 75% interest in the Bonaparte Gold property located in the
Kamloops mining district in British Columbia.

To acquire its 75% interest, the Company paid $8,001,550, issued 3,250,000 common shares with a
value of $4,750,000, and incurred certain expenditures on the property.

On January 24, 2012 the Company acquired a 100% right to a portion of land adjacent to the Bonaparte
property. The rights were received in exchange for settlement of prepaid exploration costs of $501,627.

In fiscal 2014, the Company entered an option agreement to acquire an additional 17% interest on its
existing claims of the Bonaparte Gold property for consideration of 6,500,000 common shares (issued at
a value of $350,000) and payment of $150,000 in cash (paid).

Additionally, the Company acquired the remaining 8% interest in the Bonaparte Gold property through the
issuance of 10,950,000 common shares valued at $547,500, bringing the Company’s interest in the
Property to 100% of all claims.

As at July 31, 2019, the Company had $25,000 in advances (2018 - $nil) to certain venders for future
exploration costs. The Company has also issued reclamation bonds of $100,000 (2018 - $100,000) for
future reclamation work on the Bonaparte Gold property.

During fiscal 2018, the Company recognized a reclamation obligation of $41,000 (2018 - $41,000). The
undiscounted amount of estimated cash flows was estimated at $41,000. The liability was estimated
using an expected life of five years and net discount rate of 0.64%.

Results of Operations

Results of Operations for the nine months ended July 31, 2019

Expenses

General and administrative expenses totaled $238,257 for the nine months ended July 31, 2019
compared with $1,813,091 in 2018. Details of the largest changes and significant general and
administrative items are as follows:

e Consulting fees decreased by $40,000 to $nil from $40,000 and is a result of a reduction or
elimination in use of external consultants for project management and corporate development
consulting costs, as well as use of administrative staff.

e Professional fees decreased by $19,802 to $3,000 from $22,802, and is attributable to a
reduction in general corporate legal fees incurred during the period.

e Investor relations and shareholder information increased by $1,626 to $13,130 from $11,504.
The increase is due to news release dissemination cost packages and costs incurred for website
updates and news release writing.

e Office expenses decreased by $5,547 to $16,630 from $22,177 and is mainly due to a reduction
in office rental costs from a decrease in occupied offices premises.

e Regulatory and filing fees decreased by $18,249 to $18,839 from $37,088 and is attributable to a
decrease in filings for regulatory submissions.
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Net exploration expenses decreased by $561,968 to $60,569 from $622,557 in the same period 2018.

The Company recorded $nil in share-based payments during the period ended July 31, 2019 compared to
$920,023 in the period ended July 31, 2018 and is attributable to a stock option grant in February 2018
and no subsequent stock option grants.

Interest expense of $12,812 was recorded during the period ended July 31, 2019 relating to interest
accruing on notes payable compared to $976 in the period ended July 31, 2018, an increase of $11,836.

The Company also had an expense recovery of $22,500 during the period ended July 31, 2019 on
amounts previously expensed, and reimbursed, for office and rent compared with $nil in the same period
2018, an increase of $22,500.

Exploration Expenses

The Company incurred exploration and evaluation expenditures of $60,569 the nine months’ ended July
31, 2019 compared to $622,557 for the nine months’ ended July 31, 2018.

Results of Operations for the three months ended July 31, 2019
Expenses
General and administrative expenses totaled $58,065 for the three months ended July 31, 2019
compared with $60,419 in 2018. Details of the largest changes and significant general and administrative
items are as follows:
e Office expenses decreased by $1,728 to $4,563 from $6,291 and is due to an increase in variable
office expenses, with no change to rent expense.
e Regulatory and filing fees decreased by $305 to $1,285 from $1,590 and is attributable to a
decrease in filings for regulatory submissions.

Net exploration expenses decreased by $20 to $2,359 from $2,379 in the same period 2018.

The Company recorded $nil in share-based payments during the periods ended July 31, 2019 and July
31, 2018.

Interest expense of $4,358 was recorded during the period ended July 31, 2019 relating to interest
accrued on notes payable compared to $976 in the period ended July 31, 2018, an increase of $618.

Exploration Expenses

The Company incurred exploration and evaluation expenditures of $2,359 the three months’ ended July
31, 2019 compared to $2,379 for the three months’ ended July 31, 2018.
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Selected quarterly financial information of the Corporation for the quarters ended July 31, 2019 is as

follows:

Summary of Quarterly Results

Quarter Ended

Revenues
G&A Expenses

Share Based
Compensation

Net Loss
- per share

- per share
(diluted)

Total Assets
Liabilities
(Long Term)
Cash Dividends

Working
Capital
(Deficiency)

Share Capital:
Authorized
Outstanding
Warrants

Options

Liquidity

2019
July 31
Q3

58,065

$14,518,695

(1,062,849)

Unlimited
259,042,707

166,994,165

2019
Apr. 30
Q2

73,876

$14,522,482

(1,005,029)

Unlimited
259,042,707

166,994,165

2019
Jan. 31
Q1

106,316

$14,531,724

(931,412)

Unlimited
259,042,707

166,994,165

2018
Oct. 31
Q4

265,092

$14,574,453

(825,369)

Unlimited
259,402,707
166,994,165

24,250,000

2018
July 31
Q3

(60,419)

$14,521,542

(1,131,449)

Unlimited
259,402,707
166,994,165

24,250,000

2018
Apr. 30
Q2

(110,585)
(920,023)

$14,531,256

(1,073,879)

Unlimited
259,042,707
180,920,165

24,250,000

2018
Jan. 31
Q4

(722,064)

$14,535,746

(959,810)

Unlimited
259,042,707
180,920,165

4,300,000

2017
Oct. 31
Q4

(730,214)

$14,535,210

(524,085)

Unlimited
213,442,707
135,320,165

4,300,000

At July 31, 2019, the Company had current assets of $72,986, of which $8,742 was comprised of cash.
Current liabilities totaled $1,135,835, of which $895,839 consisted of trade payables, and included
$285,961 due to related parties for expenses and management fees.

Total working capital as at July 31, 2019 was ($1,062,849). The Company continues to assess funding
opportunities to address its ongoing financial obligations and for exploration programs on its property and
will pursue debt or equity financings to address its working capital requirements.

Capital Resources

The Company plans to continue its participation in the Bonaparte project discussed above.
Company expects to finance expenditures on these projects through the sale of common shares by way

of equity financings, and through the exercise of warrants and stock options.

Off-Balance Sheet Arrangements

The Company has no off-balance sheet arrangements.

The
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Related Party Transactions
Amounts owing to related parties consists of $285,961 (2018 - $171,558).

Related Party Transactions — Key Management Compensation

During the period, $90,000 (2018 - $90,000) was paid or accrued to a company controlled by the
President, Matt Wayrynen, for services as director and officer of the Company and $12,812 (2018 - $976)
for interest on notes payable, $45,000 (2018 - $45,000) was paid or accrued to the CFO, Pamela
Saulnier, for services as an officer of the Company.

Included in prepaid expenses is $2,620 (2018 - $nil) to the CFO.

The Company has related party amounts payable to the President, Matt Wayrynen of $239,996 (2018 -
$171,558) for loans made to the Company.

New standards, amendments and interpretations net yet effective:

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for accounting periods
beginning after January 1, 2018 or later periods. The following new standards, amendments and
interpretations that have not been early adopted in these financial statements, are not expected to have a
material effect on the Company’s future results and financial position:

Effective for annual periods beginning on or after January 1, 2018:

IFRS 9, Financial Instruments — Classification and Measurement. IFRS 9 is a new standard on financial
instruments that will replace IAS 39, Financial Instruments: Recognition and Measurement.

IFRS 9 addresses classification and measurement of financial assets and financial liabilities as well as
de-recognition of financial instruments. IFRS 9 has two measurement categories for financial assets:
amortized cost and fair value. All equity instruments are measured at fair value. A debt instrument is at
amortized cost only if the entity is holding it to collect contractual cash flows and the cash flows represent
principal and interest. Otherwise it is at fair value through profit or loss.

Effective for annual periods beginning on or after January 1, 2019:

IFRS 16, Leases. IFRS 16 specifies how an IFRS reporter will recognize, measure, present and disclose
leases. The standard provides a single lessee accounting model, requiring lessees to recognize assets
and liabilities for all leases unless the lease term is 12 months or less or the underlying asset has a low
value. Lessors continue to classify leases as operating or finance, with IFRS 16’s approach to lessor
accounting substantially unchanged from its predecessor, IAS 17. The extent of the impact of adoption
has not yet been determined.

Other accounting standards or amendments to existing accounting standards that have been issued but
have future effective dates are either not applicable or not expected to have a significant impact on the
Company’s financial statements.

Financial Instruments and Risk Management

Fair values

Fair value estimates of financial instruments are made at a specific point in time, based on relevant
information about financial markets and specific financial instruments. As these estimates are subjective
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in nature, involving uncertainties and matters of significant judgment, they cannot be determined with
precision. Changes in assumptions can significantly affect estimated fair values. The Company classifies

the fair value of the financial instruments according to the following hierarchy based on the amount of
observable inputs used to value the instrument:

e Level 1 - inputs to the valuation methodology are quoted prices for identical assets or liabilities in
active markets;

e Level 2 - inputs to the valuation methodology included quoted prices for identical assets or liabilities in
active markets, and inputs that are observable for the asset or liability, either directly or indirectly, for
substantially the full term of the financial instrument. Level 2 valuations are based on inputs, including
quoted forward prices for commodities, time value and volatility factors, which can be substantially
observed or corroborated in the marketplace; and,

e Level 3 - inputs to the valuation methodology are not based on observable market data.

The fair value of cash is measured at Level 1 of the fair value hierarchy. The carrying value of
receivables, reclamation bonds, accounts payable and accrued liabilities and notes payable are
measured at amortized cost using effective interest rate.

Financial instrument risk exposure and risk management

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s
risk management framework. The Company considers the fluctuations of financial markets and seeks to
minimize potential adverse effects on financial performance.

The Company is exposed in varying degrees to a variety of financial instrument related risks. The Board
approves and monitors the risk management process.

Credit risk

Credit risk is the risk of a financial loss to the Company if a counterparty to a financial instrument fails to
meet its contractual obligation. The Company’s exposure to credit risk includes cash and receivables. The
Company reduces its credit risk by maintaining its bank accounts at large international financial
institutions. The Company’s receivables consist primarily of grants due from federal government
agencies. The maximum exposure to credit risk is equal to the fair value or carrying value of the financial
assets.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations as they become due. The
Company’s ability to continue as a going concern is dependent on management’s ability to raise required
funding through future equity issuances. 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. The Company considers its current liabilities to be aged as follows:

As at July 31, 2019
Total Up to 3 months 3 — 12 months

Accounts payable and accrued
liabilities, and notes payable $ 1,135,835 $ 132,765 $ 1,003,070

$ 1,135,835 § 132,765 $ 1,003,070
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Interest rate risk

The Company has cash balances. The Company’s current policy is to invest excess cash in investment
grade short-term demand deposit certificates issued by its banking institutions. The company
periodically monitors the investments it makes and is satisfied with the credit rating of its banks.

The Company is marginally exposed to interest rate risk. The Company’s bank account earns interest
income at variable rates and its notes payable carry fixed interest rates. The fair value of its portfolio is
relatively unaffected by changes in short-term interest rates.

Foreign currency risk

The Company has limited exposure to foreign currency risk on currency fluctuations related to monetary
items with a settlement currency other than Canadian dollars.

Commodity price risk

The Company is exposed to price risk with respect to commodity and equity prices. Equity price 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 commodity price movements and
volatilities. The Company closely monitors commodity prices of gold and other precious and base
metals, individual equity movements, and the stock market to determine the appropriate course of
action to be taken by the Company.

Other
Outstanding Share Data as at September 27, 2019
(a) Authorized — unlimited common shares without par value.

(b) Issued and Outstanding Capital as of July 31, 2019 and September 27, 2019: 259,042,707
common shares

(c) The Company had no options outstanding as of July 31, 2019 and September 27, 2019.

(d) Summary of Warrants outstanding:

Exercise price Number outstanding Expiry date
$0.05 15,500,000 ) May 16, 2020
$0.05 16,300,000 June 17, 2020
$0.05 570,000 June 17, 2020
$0.05 45,600,000 Dec. 13, 2020
$0.05 17,900,000 Jan. 27, 2021
$0.05 59,697,499 Apr. 29, 2021
$0.05 7,762,333 May 16, 2021

163,329,832
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Management Responsibility for the Financial Statements

The Company’s certifying officers, based on their knowledge, having exercised reasonable diligence, are
also responsible to ensure that these filings do not contain any untrue statement of a material fact or omit
to state a material fact required to be stated or that is necessary to make a statement not misleading in
light of the circumstances under which it was made, with respect to the period covered by these filings,
and these financial statements together with the other financial information included in these filings. The
Board of Directors approves the Financial Statements and MD&A and ensures that management has
discharged its financial responsibilities. The Board’s review is accomplished principally through the Audit
Committee, which meets periodically to review all financial reports, prior to filing.

Additional Information

Additional information relating to the Company is available on SEDAR at www.sedar.com.

Cautionary Statement

This MD&A is based on a review of the Company’s operations, financial position and plans for the future based on
facts and circumstances as of September 27, 2019. Except for historical information or statements of fact relating to
the Company, this document contains “forward-looking statements” within the meaning of applicable Canadian
securities regulations. 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 statements. 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 the statements are made, and we do not
undertake any obligation to update forward-looking statements should conditions or our estimates or opinions
change. These statements involve known and unknown risks, uncertainties, and other factor that may cause the
Company’s actual results, levels of activity, performance or achievements to be materially different from any future
results, levels of activity, performance or achievement expressed or implied by these forward-looking statements.




