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The following management discussion and analysis quarterly highlights ("MD&A") of the financial condition and
results of the operations of NeoTerrex Minerals Inc. ("NeoTerrex" or the "Corporation") constitutes
management’s review of the factors that affected the Corporation’s financial and operating performance as at and
for the nine months ended September 30, 2024.

The MD&A should be read in conjunction with the Corporation's unaudited condensed consolidated interim
financial statements as at September 30, 2024 prepared in accordance with the International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board applicable to the preparation of
interim financial statements, including International Accounting Standard (“IAS”) 34, Interim Financial Reporting,
as well as with the management’s discussion and analysis for the year ended December 31, 2023 (“Annual 2023
MD&A”"). All figures are in Canadian dollars unless otherwise noted.

Further information regarding the Corporation and its operations are filed electronically on the System for
Electronic Document Analysis and Retrieval (SEDAR+) in Canada and can be found on www.sedarplus.ca.

The disclosure of any scientific and technical information in the MD&A was reviewed, verified and approved by
Mathieu Stephens, P.Geo., NeoTerrex’s President, Chief Executive Officer (“CEQ”) and Director, the Qualified
Person as defined by National Instrument 43-101 Standards of Disclosure for Mineral Projects.

Abbreviation Definition
YTD Q3-2024 The nine-month period ended September 30, 2024
YTD Q3-2023 The nine-month period ended September 30, 2023

NSR Net smelter return royalty
REE Rare Earth Elements
TREO Total Rare Earth Oxide

Description of Business

The Corporation, formerly Spitfyre Capital Inc. (“Spitfyre”), continued under the Canada Business Corporations
Act on December 21, 2023. The Corporation’s common shares are listed on the TSX Venture Exchange (the
“Exchange”) under the NTX ticker since January 9, 2024.

Prior to December 21, 2023, the Corporation was a capital pool company as defined in Policy 2.4 of the Exchange.
On that date, the Corporation completed its qualifying transaction pursuant to the rules and policies of the
Exchange by acquiring 100% of the issued and outstanding share capital of NeoTerrex Corporation (the
“Qualifying Transaction”) and evolved into a mineral exploration company. It is engaged in the evaluation,
acquisition and exploration of mineral properties for critical elements with its activities focused in prospective areas
of Quebec, Canada.

Overall Review

Exploration activities in YTD Q3-2024

Mount Discovery property
The Corporation completed its maiden drill program on the property in May 2024. The drill program consisted of
2,181 metres across sixteen (16) diamond drill holes, targeting various previously identified surface occurrences.

Valour property

On September 13, 2024, amended on October 16, 2024, the Corporation entered into an option agreement,
pursuant to which the Corporation has been granted the right to acquire 50% of the title and interest in and to 34
mineral claims covering approximately 1,750 hectares located in the Province of Québec, Canada. 19 claims



(“Block A”) are owned by a non-related party and 15 claims (“Block B”) are owned by the President, CEO and a
director of the Corporation.

Pursuant to the terms of this agreement, to earn a 50% undivided interest in this property, the Corporation must,
for the Block A, pay a total of $5,000 to the vendor (paid as at September 30,2 204) and incur $300,000 in work
expenditures by December 31, 2025, and for the Block B, incur $200,000 in work expenditures by December 31,
2025.

Acquistion of the Monument property
The Corporation acquired claims through map staking for an amount of $2,695 during the third quarter of 2024.

Acquistion of the Revolver property
The Corporation acquired claims through map staking for an amount of $5,159 during the third quarter of 2024.

Acquisition of the Galactic property

In the second quarter of 2024, the Corporation acquired 217 claims spanning 11,423 hectares and located 50 km
northwest of the major mining port of Sept-iles, Quebec and within 35 km of highway access and electricity. The
Galactic property was acquired for its potential niobium and rare earth mineralization within a peralkaline granitic
complex, a common environment for significant rare earth deposits.

Acquisition of the Strange Lake West property

During YTD Q3-2024, The Corporation has also acquired by map staking the Strange Lake West property, which
encompasses 3,922 hectares in northeast Quebec. This property is adjacent to Torngat Metals’ Strange Lake
deposit, which boasts an indicated resource of 278 million tonnes at 0.93% TREO and inferred resources of 214
million tonnes at 0.85% TREO (Micon International, 2017). NeoTerrex Strange Lake West property contains rare
earth occurrences that warrant further exploration as the nearby deposit advances towards production.

Working Capital

The Corporation has a working capital of $4,459,368 as of September 30, 2024 ($5,849,757 as of December 31,
2023) which will allow the Corporation to execute its planned exploration program and meet its administrative
overhead expenses for at least the next twelve months.

Outstanding Share Data

The Corporation had the following securities outstanding:

As at As at
November 19, December 31,
2024 2023
Common shares 80,851,568 80,851,568
Warrants 5,296,125 5,296,125
Options 4,000,000 -
Fully diluted 90,147,693 86,147,693

Results of Operations

The Corporation reported a net loss of $2,150,389 in YTD Q3-2024 compared to a net loss of $743,372 in YTD
Q3-2023. The main variances on the Consolidated Statement of Loss and Comprehensive Loss are the following:

- Exploration and evaluation expenditures, net of tax credits and mining rights: The Corporation
incurred exploration and evaluation expenditures totalling $1,189,770 in YTD Q3-2024 on its properties
with most of its exploration program dedicated to the Mount Discovery and Galactic properties ($429,170
in YTD Q3-2023 mostly on the Mount Discovery property). A detailed explanation of NeoTerrex exploration
and evaluation expenditures will be covered in the next section.



Share-based payments: On January 30, 2024, the Corporation granted stock options to purchase an
aggregate of 4,000,000 common shares of the Corporation to its directors and officers, in accordance with
its stock option plan. The options vest immediately, are exercisable at $0.25 per option and have a term
of five years. The Options have a fair value of $760,000 (non-cash item) and is expensed in the
Condensed Consolidated Interim Statement of Loss and Comprehensive Loss and credited to Contributed
Surplus. The average fair value of the granted options of $0.19 was determined using the Black-Scholes
option pricing model.

Professional and consulting fees:

Three months ended Nine-month ended

September 30 September 30,
2024 2023 2024 2023
$ $ $ $
Accounting and administrative fees 24,837 38,665 116,630 84,728
Legal fees 16,187 102,167 64,759 135,407
Audit and tax services fees - - 64,737 21,850
Other - - - 3,750
41,024 140,832 246,126 245,735

The increase in accounting and administrative and, audit and tax services fees in YTD Q3-2024 as
compared to YTD Q3-2023 is due to the additional services provided to the Corporation as a public entity
since December 2023.

The decrease in legal fees in YTD Q3-2024 as compared to YTD Q3-2024 is due to the service provided
by the legal team to the Corporation in 2023 to complete the Qualifying Transaction.

Regulatory and transfer agent fees consist mainly of the initial listing fees of the common shares of the
Corporation on the Exchange on January 9, 2024, and the transfer agent fees. Most of these costs are
non-recurring.

Conference and promotion: In January 2024, the Corporation has retained the services of three investor
relations firms for a period of four to six months to help the Corporation increase its visibility on the capital
markets and social media channels.

Flow-through shares premium: the $320,464 (non-cash item) represents the reversal of a portion of the
previous years’ liability related to the premium on flow through shares, in relation of the exploration work
completed in YTD Q3-2024. The balance on flow-through financing not spent according to the restrictions
imposed by the December 2023 financings represents $226,053 as at September 30, 2024.

Finance income relates to interest earned on guaranteed investment certificates. The increase in finance
income in YTD Q3-2024 as compared to the prior period of last year is due mainly to the increased cash
invested following the closing of a brokered financing in December 2023.

Exploration and Evaluation Activities

The Corporation’s exploration and evaluation expenditures were as follows:

Three months ended Nine months ended

September 30, September 30,
2024 2023 2024 2023
$ $ $ $
Mineral acquisition and maintenance costs 13,489 7,253 75,791 89,964

Exploration and evaluation expenses,
net of tax credits and mining rights

272,487

146,582 1,113,979 339,206

285,976

153,835 1,189,770 429,170




Three months ended

Nine months ended

September 30, September 30,
Mineral acquisition and
maintenance costs Interest 2024 2023 2024 2023
$ $ $ $
Quebec
Mount Discovery 100% - 1,587 1,657 1,792
Decelles 100% - - - -
Riel 100% - - - -
Lindsay 100% - - - -
Galactic 100% 635 - 42,054 -
Beauchene 100% - - - 2,088
Roman 100% - 4,841 - 85,259
Strange Lake West 100% - - 14,966 -
Monument 100% 2,695 2,695 -
Revolver 100% 5,159 - 5,159 -
Valour Option 5,000 - 5,000 -
Other 100% - 825 4,260 825
13,489 7,253 75,791 89,964
Exploration and evaluation Geology and Total
expenses Prospection Drilling Geochem. Geophysics YTD Q3-2024
$ $ $ $
Mount Discovery 16,107 677,122 42,812 - 736,041
Decelles 560 - - - 560
Riel - - - - -
Lindsay 4,060 - - - 4,060
Galactic 448,532 - - - 448,532
Beauchene 560 - - - 560
Roman 8,996 - - - 8,996
Strange Lake West 5,460 - - - 5,460
Monument 31,929 - - 38,288 70,217
Revolver 161,060 - - - 161,160
Valour 22,604 - - - 22,604
Other 1,540 - - - 1,540
Sub-total 701,408 677,122 42,812 38,288 1,459,630
Less: tax credits and mining rights (345,651)
1,113,979




Geology and Total YTD
Exploration and evaluation expenses Prospection  Geophysics Geochemistry Q3-2023
$ $ $ $

Mount Discovery 397,126 - 15,344 412,470
Decelles 4,294 - 1,322 5,616
Lac Riel 2,823 - - 2,823
Lindsay 79,012 - - 79,012
Beauchene 5,904 - - 5,904
Roman 1,283 - - 1,283
GreenWinds 5,080 - - 5,080
Sub-total 495,522 - 16,666 512,188
Tax credits (172,982)
339,206

Mount Discovery

Property Description

The Mount Discovery property was originally acquired in October 2021 for its rare earth’s potential. The property
is situated in southwestern Quebec near the town of Fort-Coulonge and covers a total area of 11,187 hectares.
The property is located near infrastructure consisting of both paved and gravel roads and powerlines. The area
benefits from a local workforce, hydroelectric dam, and various industries.

The Corporation owns the property, and some claims are subject to a 2.5% NSR. The Corporation has a right to
purchase one-half (1.25%) of the NSR for $1,000,000. 1% of the NSR is held by the President, CEO and a director
of the Corporation and 0.5% of the NSR is held by a company which is a shareholder of the Corporation, and a
director of the Corporation is an officer of this company.

Exploration work on the property

From April to May 2024, sixteen (16) diamond drill holes totalling 2,181 metres were completed on the property,
targeting six distinct areas where mineralization had been discovered at surface. 12 of 16 holes encountered
mineralization, often within a large anomalous interval. Holes MD-24-03 to MD-24-07, and hole MD-24-16 targeted
the King showing area. All holes except for MD-24-05 intersected various widths of mineralization with MD-24-03
being the best hole with 7,000 ppm (parts per million) TREO over 11 metres (true width unknown). All other
locations except for the Blitz target returned anomalous TREO mineralization of various grades and widths.
Results of the program indicate the presence of both wide anomalous zones and higher-grade intersections over
an area of 600 metres x 200 metres. For a first drill program, this is significant as it indicates the potential for a
large mineralized underlying system, warranting further drilling both laterally and at depth. (For further details,
refer to the press release dated July 25, 2024).

Twenty (20) of the twenty-six (26) known surface occurrences have yet to be drilled. Most of these occurrences
are located within an area encompassing 2,000 metres by 1,000 metres, which corresponds to a large magnetic
anomaly.

The Corporation has received permits for a second drill program which would focus on expanding the current
intercepts both laterally and at depth and target other locations not yet drilled where mineralization was previously
discovered at surface. A timeline for the completion of this program has not yet been determined.



Valour

Property description

The Corporation has an option agreement for the right to acquire 50% of the title and interest in and to 34 mineral
claims covering approximately 1,750 hectares located 50 to 60 kilometres northwest of the town of Waswanipi,
Quebec. The claims are within the gold and critical minerals rich Abitibi geological sub-province, and locally
provide a favourable geological context for the search of critical minerals. The presence of volcanic and
sedimentary rock units, a major unconformity, a major fold axis, young intrusives, base metal occurrences located
along and on strike of the apparent same geological unit, and the presence of several electromagnetic geophysical
anomalies are all deemed favourable indications of the potential for finding mineralization on the property.

Exploration work on the property

In October 2024, The Corporation competed a 327 line-kilometres of a high-resolution heliborne magnetic (MAG)
and time-domain electromagnetic (TDEM) survey and identified several anomalies prospective for volcanogenic
massive sulphides (VMS) and pyritic gold styles of mineralization. Among these anomalies are a series of strong
conductors located along an east-west axis, and coincident with a magnetic high feature of over 2 kilometres in
length, deemed as a high-priority target. Magnetic data for the immediate area indicates the presence of faulting
and other important structures. A 2006 government geological survey had identified copper and vanadium
mineralization approximately 1.5 kilometres east of the conductor in the only grab sample taken in the area. In the
southern section of the property, another series of conductors were identified in the area mapped as basalt and/or
amphibolite, with diorite intrusives nearby.

The Corporation has undertaken a 2-week reconnaissance and exploration program on the property to determine
the source of the anomalies and possible mineralization prior to drilling. A follow-up drill program is scheduled to
begin in November 2024.

Monument
Property description

The Corporation acquired the Monument property by map staking in the fall of 2024. The property consists of 28
claims, spanning 1,523 hectares, located 60 km west of the of the town of Waswanipi, Quebec. The claims are
centered on a feature that displays an electromagnetic and magnetic signature similar to that found at the nearby
Montiviel rare earths deposit located 10 kilometres to the east. Access to the property is via a network of forestry
roads.

Exploration work on the property

In the fall of 2024, the Corporation completed a MAG and TDEM survey and identified several anomalies which
will require ground follow-up in the spring of 2025.

Decelles
Property Description

The Decelles property, located in the southern portion of the province of Quebec, was acquired by staking for its
lithium and rare earths potential. Several lithium bearing pegmatites are known to occur in the region and historical
data also indicates the presence of rare earth occurrences. The nearby Wells-Lacoursiére occurrence returned
assays of up to 2.87% lithium (Quebec Ministry of Forest and Natural Resources).

Exploration work on the property

NeoTerrex completed its maiden exploration for the property in Fiscal 2022 by carrying out several airborne
geophysical surveys which were followed by a prospecting survey over select areas of interest. Several samples
collected returned assays anomalous in lithium pegmatite pathfinders. No work was conducted thereafter and no
further work is planned for Fiscal 2024.



Riel
Property Description

The Riel property, located north of Maniwaki in the province of Quebec, was acquired by staking for its lithium
potential.

Exploration work on the property

A 2018 government regional survey of the entire southwestern portion of the province of Quebec identified the
area as having some of the highest lithium and lithium pathfinder elements values in bottom lake sediments of the
survey. The property also contains several pegmatite outcrops which have not been assayed.

Another portion of the property contains several pegmatites which contain both lithium and its associated elements
(tantalum, fluoride) based on government regional mapping. These pegmatites have never been properly
investigated.

NeoTerrex completed its maiden exploration for the property in Fiscal 2022 by carrying an airborne geophysical
survey of the north block of claims. No further work is planned for Fiscal 2024.

Lindsay

Property Description

The Lindsay property is located in the southwestern portion of the province of Quebec, 32 km east-northeast from
the town of Mattawa, Ontario and covers a total area of 4,717 hectares. The property was acquired by staking due
to the presence of a large radiometric anomaly detected by a 2020 government regional survey. The anomaly is
similar in strength and shape to well-known rare earths deposits like Kipawa and Niobec and remains currently
unexplained due to the lack of any exploration work. The property is accessible by gravel roads.

Exploration work on the property

Historical work for the area is limited to a 1973 government regional mapping program which included stream
sediment sampling. Only six outcrops were identified on the property and were described as gneiss or muscovite
schist. The government report goes on to describe that the weak radioactivity within these schists was due to the
presence of monazite, a primary rare earths mineral.

The government funded regional survey also identified a coincidental major north by northeast fault crossing the
property and beyond which warrants exploration as it could explain the anomaly and identify mineralization that
may be associated with it.

In Fiscal 2022, NeoTerrex conducted its initial work on the property with an airborne radiometric and magnetic
survey which allowed to further define the geophysical anomaly and local structural features. Limited surface
reconnaissance work consisting of prospecting and geological mapping of the geophysical anomalies was
undertaken during the summer of 2023. No further work is planned for Fiscal 2024.

Galactic
Property Description

The Galactic property, spanning 11,423 hectares, is located 50 km northwest of the major mining port of Sept-iles
and within 35 km of highway access and electricity. Acquired for its potential niobium and rare earth mineralization
within a peralkaline granitic complex, a common environment for significant heavy rare earth deposits, this
property was initially explored by the Quebec Government (SOQUEM) in the 1970s. Their work uncovered
numerous occurrences of niobium, lanthanum, zirconium, and yttrium, although rare earth elements were not
assayed at the time.



Exploration work on the property

Compilation and digitization of historical data for the property was completed in May 2024 and was followed-up in
June 2024 with a helicopter-assisted surface mapping and prospecting program which identified mineralization in
numerous areas. A total of 156 grab samples were collected from outcrop and angular boulders of which 58
samples assayed over 0.1% TREO, including 12 between 1% and 12% TREO, which include values of up 0.54%
Dy203. Samples also included anomalous amount of Tantalum, Niobium and Zirconium. Mineralization is
principally associated with swarms of synetitic and pegmatitic dykes within larger intrusives or gneiss. The dykes
contain various exotic minerals that could not be identified in the field. Mineralogy studies are underway to
determine the nature of the minerals observed. Assay results are pending for some samples and a follow-up
exploration program is being prepared for the spring of 2025.

Beauchene
Property Description

The property is located in the southwestern portion of the Abitibi-Temiscamingue region of the province of Quebec,
approximately 5 kilometres south from the town of Temiscaming. The 1,638 hectares property was acquired by
staking.

Local infrastructure consists of gravel roads accessible from the nearby highway and the town where a host of
services are available. Both railway and electrical power lines are on the property.

Exploration work on the property

The Beauchene property was acquired due to the possible presence of rare earths within a geological context
favorable to host sizeable mineralization. The historical work available is limited and did not provide any assays
for the rare earths mineralization, and only indicated visual observation of monazite, a rare earths bearing mineral.
Past exploration work is limited to regional geological mapping. No drilling has occurred on the property and there
is no evidence of any past sampling. Field work is not planned for Fiscal 2024.

Roman
Property Description

On June 2, 2023, the Corporation entered into an agreement to acquire twenty-five (25) mineral claims located in
the Province of Quebec in exchange for a cash payment of $10,000, 300,000 common shares of the Corporation
(valued at $68,000, being the fair value) and a 2.0% NSR to be retained by the vendor. The Corporation has a
right to purchase one-half (1%) of the NSR for $500,000. The vendor is the President, CEO and a director of the
Corporation. In addition, the Corporation acquired claims through map staking in Fiscal 2023.

The Roman property located 92 km of Havre Saint-Pierre, Cote-Nord, Quebec covers a total area of 2,166
hectares.

Exploration work on the property

Past exploration work is limited to a survey completed by the government in 1997, in which a grab sample, located
in the southern border of a small lake in the central portion of the property, has revealed an anomalous value of
442 ppm Lithium and some significant values of 830 ppm Rubidium, 258 ppm Zinc and 300 ppm Zirconium. No
follow-up work was undertaken thereafter.

NeoTerrex undertook exploration work on the property in June 2024 with the objective of locating and assaying
the historical occurrence and other potential mineralization within pegmatites and conducting reconnaissance
geological mapping. The location of the historical pegmatites could not be located during this initial site visit. A
follow-up program is under consideration.



Strange Lake West

Property Description

The Strange Lake West property is situated in the province of Quebec approximately 235 km northeast of
Schefferville and 140 km west of the Voisey’s Bay nickel-copper-cobalt mine, owned and operated by Vale.
Administration for the region is covered by the Nunavik Regional Government.

The property displays many characteristics like that of the Brisson REE deposit located less than 10 kilometres to
the east. Historical work indicates the presence of a strong magnetic anomaly located on the outer margins of a
large mangerite intrusive body with numerous grab samples having returned highly anomalous values in rare
earths with granites in pegmatites.

Exploration work on the property

An initial compilation and evaluation report will be completed on the property in preparation for future work. Field
work is not planned for Fiscal 2024.

Revolver

Property Description

The Corporation acquired by map staking 93 claims in July 2024 covering a total area of 5,298 hectares. The
property is located 45 kilometres northeast of the town of Saguenay (Chicoutimi), Quebec. The property surrounds
a rare earths occurrence discovered in 2023 during a geological mapping program conducted by the Quebec
government. The area has no recorded exploration and exhibits a favorable geological context for additional rare
earths mineralization. It is located 20 kilometres east of the Niobec deposit which exhibits similar mineralogy.

Exploration work on the property

An initial reconnaissance and exploration work program for the property was conducted in July 2024. Results
obtained indicate a follow-up a program is warranted and is under consideration for 2025.

Cautionary Note Regarding Forward-Looking Information

Some statements contained in this MD&A, especially the opinions, the projects, the objectives, the strategies, the
estimates, the intent and the expectations of NeoTerrex that are not historical data, are forward looking statements.
Such statements can be recognized by the terms “forecast”, “anticipate”, “consider”, “foresee” and other terms
and similar expressions. These statements are based on information available at the time they are made, on
assumptions established by the management and on the management expectation, acting in good faith,
concerning future events and concerning, by their nature, known and unknown risks and uncertainties mentioned
herein (see the section Risks Factors in the Annual 2023 MD&A). The real results for NeoTerrex could differ in an
important way of those which state or that these forward-looking statements show the possibility for. Consequently,
it is recommended not to trust unduly these statements. These statements do not reflect the potential incidence
of special events which could be announced or take place after the date of this MD&A. These statements speak
only as of the date of this MD&A. NeoTerrex undertakes no obligation to publicly update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise, other than as required by
applicable law.

November 19, 2024

(s) Mathieu Stephens (s) Vatche Tchakmakian
Mathieu Stephens Vatche Tchakmakian
CEO and President Chief Financial Officer and Secretary
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