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                                                Q-GOLD RESOURCES LTD. 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE THREE AND NINE MONTHS ENDED SEPTEMEBER 30, 2025 
DATED: DECEMBER 1, 2025 

 
GENERAL 
 
The following Management’s Discussion and Analysis (“MD&A”) provides a review of the financial position and 
results of operations of Q-Gold Resources Ltd. (“Q-Gold” or the “Company”) and its subsidiaries and should be 
read in conjunction with the consolidated financial statements and the notes thereto for the three and nine 
months ended September 30, 2025 and 2024. This MD&A covers the most recently completed financial period 
and the subsequent period up to the date of this MD&A. All amounts are expressed in Canadian dollars, unless 
otherwise noted.   
 
The accompanying consolidated financial statements have been prepared by management and are in 
accordance with International Financial Reporting Standards (“IFRS”), as issued by the International Accounting 
Standards Board (“IASB”) and International Financial Reporting Interpretation Committee (“IFRIC”) 
interpretations. Other information contained in this document has been prepared by management and is 
consistent with the data contained in the consolidated financial statements.  
 
The Company’s consolidated financial statements have been presented on the basis that the Company will 
continue as a going concern, which contemplates the realization of assets and the satisfaction of liabilities in the 
usual course of business. The reader should be aware that historical results are not necessarily indicative of 
future performance. 
 
This MD&A and the consolidated financial statements for the years ended December 31, 2024 and 2023 have 
been reviewed by the audit committee and approved by the Company’s Board of Directors prior to release.   
 
Qualified Persons 
 
The scientific and technical information contained in this MD&A related to Mine Centre has been reviewed, 
prepared and approved by Jason Arnold P.Geo (#1662), who is a "Qualified Person" as defined by NI 43-101.  
 
The scientific and technical information contained in this MD&A related to the Quartz Mountain Property has been 
reviewed and approved by Fred Brown, P.Geo., and Dr. Andreas Rompel, Vice President, Exploration of QGold, 
Pr.Sci.Nat., both a “qualified person” within the meaning of NI 43-101. 
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Board and Management Changes and Recent Events  
 
On April 7, 2025 the Company appointed Stan Bharti as Executive Chairman of the Board of Directors. Mr. Bharti 
is a professional engineer, international financier, and seasoned entrepreneur. He has more than 35 years of 
experience in business, finance, markets, and operations. He has amassed over $3 billion worth of investment 
capital for the companies that he has worked with. Mr. Bharti has been pivotal in acquiring, financing, 
restructuring and building dozens of established companies and bright start-ups throughout North America, 
South America, Africa and Australia.  
 
Stan Bharti replaced Robert Byrce as Executive Chairman of the Board of Directors however Mr. Bryce remains 
on the board as an independent director.  
 
On July 17, 2025 Dr. Andreas Rompel resigned from his position as Chief Executive Officer of the Company and 
was replaced with Peter Tagliamonte. Dr. Rompel has assumed the role of Chief Operating Officer and VP 
Exploration and will remain on the board of directors of the Company.  
 
Mr. Tagliamonte brings over 30 years of specialized experience in open pit and underground mine development 
and shaft sinking and extensive experience with low grade open pit mine development and operations. He has a 
strong track record of managing complex regulatory environments and navigating operational challenges. In 
recognition of his leadership and contributions to the mining industry, Mr. Tagliamonte was named Mine 
Manager of the Year by the Mining Journal in 2005—a prestigious accolade that underscores his expertise and 
impact. He holds both a Mining Engineering degree and an MBA from the University of Western Ontario. 
 
Mr. Tagliamonte was also apportioned to the board of directors effective August 8, 2025.  
 
On October 21, 2025, the company closed on the acquisition of the advanced-stage Quartz Mountain gold 
exploration project through the purchase of all issued and outstanding shares of 0975828. The Target from its 
sole shareholder Alamos. See the Company’s September 30, 2025 and 2024 Financial Statements for further 
details.   
 
On October 22, 2025 the Company closed a private placement offering pursuant to an agency agreement dated 
October 3, 2025 (the "Agency Agreement") between the Company and BMO Capital Markets, as agent (the 
"Agent"), the Company issued a total 76,666,667 subscription receipts (“Subscription Receipt”) at a price of $0.15 
per unit for aggregate gross proceeds to the Company of $11,500,000 (the “Offering”), which included the 
exercise in full by the Agent of its over-allotment option granted pursuant to the Agency Agreement.  . See the 
Company’s September 30, 2025 and 2024 Financial Statements for further details.   
 
On November 3, 2025, the Company announced that the company’s common shares commenced trading on the 
OTCQB® Venture Market under the ticker “QGLDF” (in the US) to increase U.S. market access.  
 
On November 4, 2025, the Company appointed Scott R.G. Parsons (M.Sc., MBA, P.Geo.) to the Board. Mr. Parsons 
is currently Vice-President, Exploration at Alamos Gold Inc.  
 
On November 21, 2025, the Company engaged engineering firm Kappes Cassiday & Associates (“KCA”) to initiate 
a Preliminary Economic Assessment (PEA) on the Quartz Mountain Project, following the recently completed NI 
43-101-compliant resource estimate (~1.543 Moz Au indicated, ~0.148 Moz Au inferred) and positioning the 
project for development. 
 
On November 29, 2025, Robert Bryce retired from the Board. Mr. Bryce will remain as an advisor to the Company.  
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OVERVIEW 
 
Q-Gold Resources Ltd. ("Q-Gold" or the “Company”) was incorporated under the Business Corporations Act 
(Alberta) on March 25, 1998 under the name Solana Petroleum Corp. In January 2004, the Company changed its 
name to Q-Gold Resources Ltd., and in December 2011, continued to British Columbia.  In October 2018, the 
Company continued to Ontario.  
 
The registered head office of the Company is located at 198 Davenport Road, Toronto Ontario M5R 1J2. The 
Company’s shares trade on the TSX Venture Exchange (“TSXV”) under the symbol QGR. 
 
Q-Gold is a mineral exploration company focused on exploring its mineral properties near Mine Centre, Ontario 
and formerly in Peru and has a mineral resource at the Quartz Mountain Property. See filed NI 43-101 technical 
report for more information on the mineral resource. During the year ended December 31, 2023 the Company 
terminated its option agreement associated with the Peru property.  During the three and nine months ended 
September 30, 2025 Q-Gold maintained its precious metals properties within Ontario. In addition, Q-Gold 
entered into a share exchange agreement dated March 31, 2025, to acquire 100% of a private British Columbian 
company from Alamos Gold Inc. (“Alamos”), pursuant to which the Company indirectly acquired the Quartz 
Mountain Project, an advanced-stage mineral exploration asset in Oregon. This transaction closed subsequent 
to September 30, 2025. The project comprises 244 unpatented LODE claims across approximately 2,000 ha, 
with significant historic drilling and defined mineral resources. As consideration, Q-Gold will pay Alamos 
US$2.85 million ($4.10 million CAD) in cash and issue a number of its common shares equating to 9.99% of the 
Company’s pre-closing outstanding shares (post-private placement financing), along with milestone-based 
payments totaling up to US$18.15 million (26.11 million CAD) in cash or shares, subject to certain conditions. 
The arm’s length transaction is subject to customary closing conditions, including completion of a private 
placement financing and TSXV approval. 
 
Quartz Mountain Property  
 
Q-Gold has indirectly acquired Alamos Gold’s interest in the Quartz Mountain Property pursuant to a share 
exchange agreement dated March 31, 2025, as amended, (the “Agreement”) with 0975828 B.C. Ltd. (the 
“Target”) and its sole shareholder, Alamos Gold (the “Acquisition”). The Target’s indirect wholly owned 
subsidiary, Quartz Mountain Gold Ltd., holds 100% interest in Quartz Mountain, in each case upon completion 
of (i) permitting and (ii) a feasibility study respecting the Quartz Mountain Property. The Target, a company 
existing pursuant to the laws of the Province of British Columbia, is the sole shareholder of Orsa Ventures 
Corp., a corporation existing under the laws of the Province of British Columbia, which is the sole 
shareholder of Quartz Mountain Gold Ltd., a corporation existing under the laws of the state of Nevada 
that solely owns the right to earn a 100% interest in the Quartz Mountain Property. 
 
The Quartz Mountain Project is located in the Fremont-Winema National Forest, Bly Ranger District in Lake 
County in south-central Oregon, approximately 50 km west-northwest of Lakeview, Oregon. The Quartz 
Mountain Project consists of two Properties: the Quartz Mountain Property and the Angel’s Camp 
Property. Two deposits are located on the Quartz Mountain Property: The Crone Hill deposit, and the 
Quartz Butte deposit. 
 
The Quartz Mountain Property is located in Township 38 South, Range 16 East; Township 38 South Range 
17 East; Township 37 South Range 16 East and Township 37 South Range 17 East. The total area of the 
Quartz Mountain Property is approximately 1,739 acres (704 ha), and is comprised of 96 unpatented lode 
mining claims. 
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The Project has over its history been subject to multiple owners and exploration programs. Q-Gold has 
indirectly acquired Alamos Gold’s interest in the Quartz Mountain Project pursuant to a share exchange 
agreement dated March 31, 2025. 
 
The Quartz Mountain gold-mercury district lies within a bimodal, basalt-rhyolite volcanic suite of Late 
Miocene age. The geology of the district includes a thick sequence of basalt and basal  c andesite flows 
broken by a northwest trending belt, 12 miles long by 3 miles wide, of silicic domes, related flows and tuff 
units. Silicic volcanism was localized along the trace of the McLaughlin structural zone. Sub-parallel normal 
faults and conjugate sets of north and northeast trending faults in the district have locally served as 
conduits for hydrothermal fluids. Hot-spring related, ore grade gold mineralization occurs at Crone Hill, 
Quartz Butte and Angel’s Camp within endogenous rhyolite porphyry domes, adjacent tuffs, mafic 
volcaniclastic rocks and basalt flows. 
 
The Quartz Mountain Project was visited on August 13, 2025 and August 14, 2025 by Mr. Fred Brown, 
P.Geo., a Qualified Person, (“QP”) as defined by Canadian National Instrument 43-101 standards of 
disclosure for mineral projects, for the purposes of completing a site visit and independent sampling 
program. An acceptable level of correlation between the verification samples and the Alamos Gold assay 
samples was observed, and the drill hole database is considered suitable for mineral resource estimation. 
Metallurgical testing results from all mine areas are highly variable. Average oxide column or bottle roll 
test recovery at ¾ inch ranged from 49 to 94% and averaging 70%. Results for the oxide tests at ¾ inch vary 
by rock type with basalt having lower average recovery (54%) and the rhyolite and tuff having higher 
average gold recovery (73%).  
 
The average gold recovery is less for the mixed and sulfide samples. The recovery noted for the mixed 
and sulfide samples is on samples that were ground to 200 mesh or finer. There is also significant variance 
by mine area and rock type for the sulfide gold recovery by cyanidation. Quartz Butte sulfide tuff and 
rhyolite samples did not respond to cyanidation, but other areas responded better. The average gold 
recovery from the sulfide zones was 45% with a range from 0 to 78%. The highest gold recovery from 
sulfide was a high-grade sample in the Central Crone area. 
 
The response to sulfide indicates that oxide flotation recovery is less than 30% and mixed and sulfide 
flotation gold recoveries to a rougher concentrate are marginal, averaging 56% and 70% respectively. 
A flotation concentrate and flotation tailing from the flotation composite sulfide sample were submitted 
for mineralogical work. Microprobe analysis of the rougher concentrate indicated free gold and par  ally 
encapsulated gold in pyrite and / or quartz. Similar analysis of the rougher tailing indicated gold 
encapsulated in quartz and significant fine inclusions of sulfides in gangue. 
The 2025 Mineral Resource Estimate for the Project, with an effective date of Sept 26, 2025, is presented 
below. The Mineral Resource Estimate is pit-constrained and a gold price of US$2,334/oz was used. 
At a cutoff grade of 0.20 g/t for oxide material, and 0.60 g/t for sulphide material, highlights of the 
updated Mineral Resource Es  mate are as follows: 
 

 The Mineral Resource is amenable to conventional open-pit mining methods; 
 The Indicated Mineral Resource includes a total of 1.543 Moz Au at a grade of 0.96 g/t Au; 
  The Inferred Mineral Resource includes a total of 0.148 Moz Au at a grade of 0.77 g/t Au. 

 
The Quartz Mountain Project contains significant gold Mineral Resources. It is recommended that the 
Project complete a compliant Preliminary Economic Assessment (“PEA”). A budget of C$1.06 million is 
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proposed for the program. 
 

 
 
The Project is located in the Fremont-Winema National Forest, Bly Ranger District in Lake County in 
south-central Oregon, approximately 50 km west-northwest of Lakeview, Oregon (Figure 1). 
 
The Project extends from latitude 42° 17 ' 42.2" N in the south to 42° 20' 08.9" in the north, and from 
longitude 120° 41' 42.6" W in the east to 120° 48' 48.8" in the west. 
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Exploration 
Q-Gold has not carried out any exploration on the Project and has not carried out any drilling on the Project. 
Approximately 80,000 m have been drilled to date on the Quartz Mountain Property, primarily on the Crone Hill 
and Quartz Butte deposits. 
 
Mine Centre, Ontario Properties 
 
The Company has maintained its mineral properties near Mine Centre, Ontario that include the historic Foley 
gold mine and the McKenzie Gray gold/silver zone.  

Q-Gold holds 9,965 acres of contiguous mining claims, Crown leases and leasehold patents located within the 
historic Mine Centre 1890’s gold camp, which historically produced 16,025 ounces of gold from the Foley Gold 
Mine and the Golden Star Mine. The property has favourable logistics with direct access to Highway 11 and being 
located 250 km west of Thunder Bay and 65 km Northeast of the U.S. border at International Falls. It is also 
proximal to two major gold discoveries 95 km on either side of Mine Centre: Rainy River (New Gold) (4.5 M oz. 
Au & 11.4 M oz. Ag) & Hammond Reef (Agnico Eagle) (4.5 M oz.).  

The Q-Gold Mine Centre Project hosts two historic gold mines, the Foley and Golden Star, as well as a silver/gold 
discovery on the McKenzie Gray property (Figure 1). Over 100 gold-bearing surface quartz veins have been 
identified in the Mine Centre Archean lode gold system. Since 2005, over 5,900 m of drilling was completed at 
the Foley gold mine with the goal of delineating veins. Since 2009, over 6,500 m of drilling was completed at the 
McKenzie Gray deposit with the goal of defining the mineralized zone at depth and at edges. Further exploration 
drilling is required on all claims to determine the size of the mineralized zones and define a resource. 
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Figure 1 – Assorted Mine Centre Gold Vein Systems 
 

On July 7, 2020, the Company announced its 2020 Mine Centre Area Work Plan, which included a data review 
and site reclamation work. Since that announcement, the Company completed the data review and determined 
there was meaningful exploration potential at the Company’s Mine Centre claims.  
 
On September 25, 2020, the Company announced its 2020-2021 exploration program at its wholly owned Foley 
Gold Mine complex, near the town of Mine Centre, Ontario. The Company will drill targets at the past-producing 
Foley Gold Mine; a high-grade gold-vein system with over 5,900 m of drilling with results of up to 53.47 g/t Au 
over 1.5 m and 106.7 g/t Au over 0.23 m (refer to Q-Gold Resources press release September 30, 2020 for 
additional details).  

On September 30, 2020, the Company announced it submitted an exploration permit for its previously 
announced 2020-2021 exploration program at its wholly owned Foley Gold Mine complex.  

On April 20, 2021, the Company announced the launch of Phase 1 drill program at Foley Gold Mine complex.  Q-
Gold geologists have completed an extensive data compilation and 3D Leapfrog modeling of the high-grade gold-
vein system that includes over 5,900 m of drilling with results of up to 53.47 g/t Au over 1.5 m and 106.7 g/t Au 
over 0.23 m (refer to Q-Gold Resources press release September 30, 2020 for additional details). This exercise 
has resulted in the finalization of a two-phase drill program.  

The Phase 1 program includes a total of 2,745 m of drilling that will infill and extend coverage to the -200 m 
depth. The approved program will allow Q-Gold to infill and extend previous drilling on the four main vein arrays 
at the past-producing Foley Gold Mine (see Figure 1 below). The Phase 2 program contains an additional 4,035 
m that will add additional infill holes as well as expand coverage laterally and down to -225 m depth. Q-Gold has 
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a large land position around the Foley Gold Mine property and the property has considerable exploration 
potential with its range of drill-ready targets on multiple historic deposits as well as grassroots potential that has 
not been tested with modern exploration methods. 

 

Figure 1 – Foley Mine Target - Phase 1 DDH (yellow traces) 
Recent Developments  

On June 29, 2022, the Company announced the successful completion of a LiDAR survey, kicking off it’s 2022 
exploration program. The results of the LiDAR survey combined with the geophysical survey, completed on 
January 30, 2021 and the proposed geochemical survey will enable Q-Gold to generate a targeted diamond drill 
program in the Foley Mine area of the Property (refer to Q-Gold Resources press release June 29, 2022 for 
additional details). 
 
On August 9 2022, the Company announced the completion of a MMI© survey over the Foley Mine area and an 
area to the northeast of the mine. Results of the survey aided in the positioning of the holes in a drill program to 
be completed in Q4 2022 (refer to Q-Gold Resources press release August 9, 2022 for additional details). 
 
In December 2022, an 8-hole 1,163m diamond drill program was completed targeting the extensions of the 
known gold-bearing veins around the Foley Mine area (refer to Q-Gold Resources press release December 6, 
2022 for additional details). 
 
On February 13, 2023 the Company announced the results of the 2022 Drill Program which indicate that 5 of the 
8 holes drilled intersected their targeted vein system. The part of the 2022 Drill Program that focused on the 
historic Foley Mine successfully extended the strike of the Bonanza vein 300m to the north, with the most 
northernly hole, Q22-14 intersecting 9.3m grading 0.75 g/t. Bonanza silver grades were encountered to the east 
of Foley in Q22-12 grading 1910 g/t Ag which equates to 23.875 g/t AuEq* yielding an intersection of 1.6m @ 
14.30 g/t AuEq (refer to Q-Gold Resources press release February 13, 2023 for additional details). The results to 
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date are shown in Table 1 (refer to Q-Gold Resources press release February 13, 2023 for additional details). 
 
 
On July 10, 2024, the company filed a new NI 43-101 technical report on its wholly owned Mine Centre property 
located in Ontario, Canada.   
 
Table 1: 2022 Mine Centre Assay Results 
Hole From To Interval Au Ag AuEq 
  (m) (m) (m) (g/t) (g/t) (g/t) 
Q22-11 - - - - - - 
Q22-12 35.40 37.00 1.60 4.23 1910 14.30 
  35.40 36.18 0.78 4.23 - 4.23 
  36.18 37.00 0.82 - 1910 23.875 
  44.10 45.05 0.95 4.85 -   
Q22-13 - - - - -   
Q22-14 125.32 125.90 0.58 1.82 -   
  134.70 144.00 9.30 0.75 -   
Including 134.70 135.20 0.50 6.11 -   
Including 135.20 135.90 0.70 0.97 -   
Including 143.00 144.00 1.00 2.71 -   
  146.14 147.03 0.89 0.68 -   
  147.03 148.14 1.11 0.51 -   
Q22-15 - - - - -   
Q22-16 34.78 35.30 0.52 6.66 21.7   
  100.30 101.00 0.70 0.51 -   
Q22-17 45.00 46.00 1.00 1.50 -   
Q22-18 - - - - -   

                       *: AuEq based on $1600 Au and $20 Ag 
 
Surupana, Peru Property 

On July 20, 2020, the Company entered into an share exchange agreement (the “Share Exchange Agreement”) 
to indirectly acquire an option agreement through 1253034 BC Ltd. (“BCCO”), who had acquired an option right 
to earn a 100% interest (the “Acquisition”) in the Surupana Silver Property (the “Surupana Property”) on July 6, 
2020 (the “Option”), covering the historical Surupana Silver Mining Camp, located in central Puno province of 
southern Peru. Pursuant to the Share Exchange Agreement, issued 11,000,000 shares of the Company to BCCO’s 
shareholders.   

Over a period of five years, the Company had the exclusive right to acquire a 100% interest in the Surupana 
Property from the grantor of the Option (the “Optionee”) for a proposed aggregate purchase price consisting of:  

 $175,000 payable by Q-Gold in cash over a period of four years ($25,000 upon closing of the Acquisition 
(paid); $25,000 on or before 12 months from Closing (paid); $25,000 on or before 24 months from 
Closing (paid); $25,000 on or before 36 months from Closing; and $75,000 on or before 48 months from 
Closing); As a result of the Cancellation, as at June 30, 2025 $nil (December 31, 2024 - $nil) remains 
outstanding. 



 

10 
 

 
 an aggregate of 14,000,000 common shares of Q-Gold (13,000,000 Payment Shares (issued); 250,000 

Payment Shares on or before 12 months from Closing (issued); 250,000 Payment Shares on or before 
24 months from Closing; 250,000 Payment Shares on or before 36 months from Closing; and 250,000 
Payment Shares 48 months from Closing). As at December 31, 2023, an aggregate of 13,500,000 shares 
have been issued in connection with this transaction and the remaining 500,000 shares will not be 
issued as a result of the Cancellation. As at June 30, 2025 , no shares remain to be issued in connection 
with the Acquisition.  
 

 Q-Gold was initially required to incur aggregate exploration expenditures totaling $1,800,000 over a 
period of five years on the Surupana Property ($135,000 on or before 12 months from Closing 
(incurred); an additional $165,000 on or before 24 months from Closing (partially incurred); an 
additional $200,000 on or before 36 months from Closing; $500,000 on or before 48 months from 
Closing; and an additional $800,000 on or before 60 months from Closing); and  

 
 the Optionee had been granted a 2.0% net smelter returns royalty upon commencement of commercial 

production (of which 1.0% can be purchased by Q-Gold for US$850,000).  

A Force Majeure notice was delivered to the Optionee on July 9, 2022 as SAIS Sollocota, the owners of the 
Surupana Property, has not permitted the Company to access the Surupana Property. SAIS Sollocota is in 
substance, the local community that regulates physical access to the Surupana Property. As a result, the 
Company cancelled the Option and forfeited its interest in the Surupana Property during the year ended 
December 31, 2023 (the “Cancellation”).  

RESULTS OF OPERATIONS 

As the Company is a mineral exploration company, it did not have any revenues or profits from operations during 
the three and nine months ended September 30, 2025, or as of the date of this MD&A. 
 
The primary operating activities during the three and nine months ended September 30, 2025 consisted of 
exploration work on the Company’s 100% owned Mine Centre in Ontario, in addition to maintaining the 
Company’s mineral properties and general corporate activities. During the three and nine months ended 
September 30, 2025, the Company incurred exploration expenditures totaling $34,894 and $509,636 (three and 
nine months ended September 30, 2024 - $3,721 and $28,973) on its Mine Centre, Ontario Properties and 
former Surupana Property in Peru. 
 
Acquisition, field exploration, supervisory costs and costs associated with maintaining its mineral properties are 
expensed and charged against earnings until the Company has a reasonable expectation that the property is 
capable of commercial production, supported by a positive economic analysis showing a NI 43-101 compliant 
Mineral Reserve, approved by the Board.  
 
SELECTED ANNUAL RESULTS 
 
The following table shows financial results from the Company’s three most recently completed fiscal years: 
 

 December 31, 2024 December 31, 2023 December 31, 2022 
 $ $ $ 
Net loss attributable to shareholders 
of the Company 

439,688  612,003 1,973,034 
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Basic and diluted loss per share 0.01 0.01 0.04 
Total assets 832,061 101,156 481,527 
Total non-current financial liabilities - - - 

 
The Company’s results during the past financial year were driven primarily by the maintenance of its mineral 
property interests in Ontario, Canada and corporate expenditure as management assessed the existing 
properties and actively evaluates new potential opportunities. 
 
SUMMARY OF QUARTERLY RESULTS 
 
The following table shows financial results from the Company’s eight most recently completed quarters: 
 

 
 
 
FINANCIAL CONDITION 
 
Net loss and comprehensive loss for the three and nine months ended September 30, 2025 totaled $327,320 
($(0.01) per share) and $1,145,429 ($(0.02) per share), compared to a loss of $96,495 ($(0.0) per share) and 
$320,720 ($(0.01) per share) for the same period in 2024.  
 

 
 
Operating expenses were higher in the three and nine months ended September 30, 2025, compared to the 
same period in 2024 primarily due to an increase in exploration and evaluation expenditures on the properties 
in Ontario and increase in investor relations and filing fees and increase in share based payments. The increase 
in these costs is associated with the Company resuming activity after the raise of capital in December 2024.  
Expenditures are expected to increase in future periods as the Company continues exploration activities.   
 
During the three and nine months ended September 30, 2025, expenses incurred by the Company on its mineral 
properties increased to $34,894 and $509,636 (three and nine months ended September 30, 2024 - $3,721 and 
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$28,973) due to increased activity in Ontario due to the funds raised in Q4 of 2024.  
 
Cash Flows 
 
Operating Activities 
Operating activities in the three and nine months ended September 30, 2025 used $277,727 and $656,013 
compared to provided $5,702 and used $43,834 in the three and nine months ended September 30, 2024. In the 
three and nine months ended September 30, 2025, this included $245,404 and $521,842 generated as a result 
of changes in non-cash working capital, compared to $43,887 and $329,325 generated in working capital for the 
same period in 2024. (see non-GAAP measures). 
 
Investing Activities 
Investing activities in the three and nine months ended September 30, 2025 and 2024 generated (used) $nil.  
 
Financing Activities  
Financing activities in the three and nine months ended September 30, 2025 generated $92,850 compared to 
$nil and $47,000 generated in the comparative periods in 2024.  
 
 
LIQUIDITY AND CAPITAL RESOURCES 
 
The Company spends available funds on corporate obligations and to maintain its mineral properties with the 
objective of carrying out exploration to establish ore of commercial tonnage and grade. As the Company is in 
the exploration stage and generates no revenues, the necessary funds must be raised through equity or debt 
financing, most commonly within the Canadian public markets. Factors such as equity market conditions and 
the results of exploration activities will affect future capital raising. There are no assurances that the Company  
will continue to be successful in raising additional funds or that equity capital or debt financing will be available 
to the Company in the future or on satisfactory terms. Additional equity financing may be on terms that are 
dilutive, or potentially dilutive, to the Company’s shareholders and debt financing, if available, may involve 
restrictive covenants impacting the Company’s ability to raise capital or execute financial and operational plans. 
 
If, at any time, the Company’s Board of Directors deems continued exploration at its properties to be 
unwarranted, based on the results of work done up to that time or for any other reason, the Company may 
suspend or discontinue exploration of such properties and apply the funds on hand towards the acquisition, 
exploration or development of new properties or, if required, the general working capital of the Company. The 
Company does have commitments for option payments and exploration expenditures in the next five years on 
the Surupana Property in Peru.   As at September 30, 2025, the Company had no long-term debt and no definitive 
agreements with respect to long-term borrowings had been entered into by the Company. 
 
The Company’s objective is to maintain a strong capital base in order to: 
 maintain financial flexibility; 
 maintain creditor and investor confidence; and 
 sustain the future development of the business. 

 
The Company manages its capital structure and adjusts it in light of changes in economic conditions and the risk 
characteristics of the underlying assets. The most significant alternatives available for the management of the 
capital structure include the issue of shares or raising of debt finance when management and the board of 
directors feel the timing is appropriate. 
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The Company manages its capital structure and adjusts it in light of changes in economic conditions and the risk 
characteristics of the underlying assets. The most significant alternatives available for the management of the 
capital structure include the issue of shares or raising of debt finance when management and the board of 
directors feel the timing is appropriate. 
 
Non IFRS Measures 
 
The Company has included certain non-IFRS performance measures, namely working capital, throughout this 
document. In the gold mining industry, this is a common non-IFRS performance measures but does not have a 
standardized meaning. The Company believes that, in addition to conventional measures prepared in accordance 
with GAAP, we and certain investors use this information to evaluate the Company’s performance and ability to 
generate cash, profits and meet financial commitments. Non-IFRS measures are intended to provide additional 
information and should not be considered in isolation or as a substitute for measures of performance prepared 
in accordance with GAAP. The following table provides a reconciliation of working capital to the Company’s eight 
most recently completed quarters. 
 
As at September 30, 2025, the Company had working capital (deficit) of $(2,474,832) compared to ($1,617,488) 
as at December 31, 2024, including cash of $155,553 (December 31, 2024 - $718,716). The Company’s primary 
capital needs are funds for the exploration of its mineral properties, administrative expenses and working capital. 
The Company will maintain its excess working capital in Canadian dollars, at a large reputable Canadian 
commercial bank, in high quality short-term deposits or cash. 
 

 
 
OFF-BALANCE SHEET ARRANGEMENTS 
 
To the best of management’s knowledge, the Company has no off-balance sheet arrangements that have, or are 
reasonably likely to have, a current or future effect on the results of operations or the financial condition of the 
Company. 
 
FINANCIAL COMMITMENTS, CONTINGENCIES AND LITIGATION 
 
Ontario Mineral Properties 
The mining claims held by Q-Gold in the Kenora Mining Division of Ontario require an annual application of 
assessment work credits.   

Peru Surupana Silver Property 
The Company was required to make certain options payments in cash and shares and incur exploration spending 
as per the option agreement signed in July 2020. During 2022, the Company claimed force majeure due to 
property access issues. During the year ended December 31, 2023 the Company cancelled its option agreement 
forfeiting it’s remaining interest in the Surupana property. See Overview section for details. 
 
Management contracts 
The Company is party to certain management contracts and severance obligations. These contracts contain 
clauses requiring additional payments of $380,000 to be made to the officers of the Company upon the 
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occurrence of certain events such as a change of control.  As the triggering effect has not taken place, the 
contingent payments have not been reflected in these consolidated financial statements. Additional minimum 
management contractual commitments remaining under the agreements are approximately $229,000 all due 
within one year. 

Environmental 
The Company’s mining and exploration activities are subject to various laws and regulations governing the 
protection of the environment. These laws and regulations are continually changing and are generally becoming 
more restrictive. The Company believes its operations are materially in compliance with all applicable laws and 
regulations.  The Company has made, and expects to make in the future, expenditures to comply with such laws 
and regulations.  
 
Legal Matters  
From time to time, the Company may be named as a party to claims or involved in proceedings, including legal, 
regulatory and tax related, in the ordinary course of its business.  While the outcome of these matters may not 
be estimable at period end, the Company makes provisions, where possible, for the estimated outcome of such 
claims or proceedings.  Should a loss result from the resolution of any claims or proceedings that differs from 
these estimates, the difference will be accounted for as a charge to net income (loss) in that period. 
 
Flow-Through Financing  
The Company has been partially financed through the issuance of flow-through shares and, according to tax rules 
regarding this type of financing, the Company is engaged in realizing mining exploration work. These tax rules 
also set deadlines for carrying out the exploration work, which must be performed no later than the earlier of 
the following dates:  
 
- end of the calendar year following the flow-through placements; and  
- one year after the Company has renounced the tax deductions relating to the exploration work.  
 
There is no guarantee that the Company's exploration expenses will qualify as Canadian Exploration 
Expenditures, even if the Company is committed to taking all the necessary measures in this regard. Refusal of 
certain expenses by the tax authorities would have a negative tax impact for investors and for the Company.  
   
Pursuant to the terms of the flow-through agreements entered into on December 13 and December 27, 2024, 
the Company is committed to incur Canadian Exploration Expenditures of $660,000 by December 31, 2025.  As 
at September 30, 2025, the Company has incurred $509,636 in Canadian Exploration Expenditures.  The 
Company has indemnified the subscribers of the current flow-through share offerings against any tax-related 
amounts that become payable by the shareholder as a result of the Company not meeting its expenditure 
commitments. 
 
Alamos Gold Inc. 
 
On March 31, 2025, the Company entered into a share exchange agreement with 0975828 B.C. Ltd. (the “Target”) 
and its sole shareholder, Alamos Gold Inc. (“Alamos”), pursuant to which Q-Gold intends to indirectly acquire a 
mineral exploration project located in south-central Oregon through the purchase of all of the issued and 
outstanding shares of the Target from Alamos. The closing of the Acquisition is subject to the satisfaction of 
customary conditions precedent, including, inter alia, any requisite approval of the TSXV (which may require the 
preparation at the Company’s expense of certain documents requested by the TSXV), completion of a private 
placement financing, the provision of legal opinions concerning certain corporate matters and the title to the 
Assets, and other closing conditions customarily found in transactions similar to the Acquisition. As at September 
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30th this transaction had not completed.  
 
Pursuant to the Agreement, Q-Gold has agreed to pay or issue (as applicable) to Alamos the following (the 
“Purchase Price”): 
 
On the closing date of the Acquisition (the “Closing Date”): 
 
$3,888,255 (US$2,850,000) in cash; and such number of common shares of the Company which represent 9.99% 
of Q-Gold’s issued and outstanding common shares immediately prior to the Closing Date, after taking into 
account any common shares of the Company to be issued pursuant to the concurrent minimum $5,000,000 
financing, the terms had not been finalized at September 30, 2025.  
 
$4,297,545 (US$3,150,000) in cash or common shares (at Alamos’ election) payable on the first anniversary of 
the Closing Date; 
 
$3,410,750 (US$2,500,000) in cash or common shares (at Alamos’ election) payable on the second anniversary 
of the Closing Date; 
 
$3,410,750 (US$2,500,000) in cash or common shares (at Alamos’ election) payable on the third anniversary of 
the Closing Date; 
 
$6,821,500 (US$5,000,000) in cash or common shares (at Alamos’ election) payable on the earlier of: (i) 
completion of a feasibility study in respect of the Quartz Mountain Project, and (ii) the Company making a 
decision to commence construction of a mine on the Quartz Mountain Project and 
 
$6,821,500 (US$5,000,000) in cash or common shares (at Alamos’ election) payable when the Quartz Mountain 
Project has been permitted. 
 
This transaction closed subsequent to September 30, 2025.  
 
RELATED PARTY TRANSACTIONS 
 
The Company shares office space with other companies who may have common officers and directors. The costs 
associated with the use of this space, including the provision of office equipment and supplies, are administered 
by 2227929 Ontario Inc. to whom the Company pays a fee of $10,000 per month. Total amount of $30,000 and 
$90,000 was charged during the three and nine months ended September 30, 2025 (three and nine months 
ended September 30, 2024 - $30,000 and $90,000). As at September 30, 2025, the Company had a payable 
balance of $816,897 (December 31, 2024 - $689,732) owing to 2227929 Ontario Inc. to cover shared expenses. 
Amounts owing are unsecured, non-interest bearing and due on demand.   
 
As at September 30, 2025, included in accounts payable is $30,000 (December 31, 2024 - $30,000) of funds 
advanced from 2227929 Ontario Inc. This balance bears no interest and has no set repayment terms. 
 
As at September 30, 2025, 2024, included in accounts payable is $399,352 (December 31, 2024 - $25,000) of 
funds advanced from Forbes & Manhattan Inc., a Company that had a director in common with the Company. 
This balance bears no interest and has no set repayment terms. 
 
Compensation of Key Management 
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Key management includes the Company’s directors and officers. Compensation awarded to key management 
included: 
 

 

 

Included in accounts payable and accrued liabilities as at September 30, 2025 is $352,498 (December 31, 2024 - 
$392,669) due to directors and officers of the Company.  These amounts are unsecured, non-interest bearing 
and due on demand. 
 
On August 21, 2024, the O2Gold Inc. entered into a settlement agreement with the Borrower and the Company 
to settle all amounts owing by the Borrower to the Company pursuant to a loan agreement dated May 3, 2021 
by way of the issuance of 7,000,000 common shares of O2Gold Inc. (“Settlement Shares”).  The settlement is 
subject to the closing and completion of the Transaction and the approval of the TSXV. Peter Michel and Aaron 
Atin are the chief financial officer and corporate secretary, respectively, of both the Company and O2Gold Inc. 
 
CRITICAL MANAGEMENT JUDGEMENTS AND ACCOUNTING ESTIMATES 
 
The preparation of the Company’s consolidated financial statements in conformity with IFRS requires 
management to make judgements, estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial statements 
and reported amounts of revenues and expenses during the reported period. Such estimates and assumptions 
affect the carrying value of assets and impact decisions as to when exploration and development costs should 
be capitalized or expensed. Other significant estimates made by the Company include factors affecting valuations 
of stock-based compensation and the valuation of income tax accounts. The Company regularly reviews its 
estimates and assumptions; however, actual results could differ from these estimates and these differences 
could be material. 
 
ACCOUNTING STANDARDS AND INTERPRETATIONS 
 
Future Accounting Changes 

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for accounting periods 
commencing on or after January 1, 2025. Many are not applicable or do not have a significant impact to the 
Company and have been excluded. The Company is still assessing the impact of these accounting changes.  

 
Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 
 
In May 2024, the IASB issued amendments to IFRS  9 Financial Instruments and IFRS  7 Financial Instruments – 
Disclosures. The amendments clarify the derecognition of financial liabilities and introduces an accounting policy 
option to derecognize financial liabilities that are settled through an electronic payment system. The 
amendments also clarify how to assess the contractual cash flow characteristics of financial assets that include 
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environmental, social and governance (ESG)-linked features and other similar contingent features and the 
treatment of non-recourse assets and contractually linked instruments (CLIs). Further, the amendments mandate 
additional disclosures in IFRS 7 for financial instruments with contingent features and equity instruments 
classified at FVOCI. The amendments are effective for annual periods starting on or after January 1, 2026. 
Retrospective application is required and early adoption is permitted. 
 
Presentation and Disclosure in Financial Statements (IFRS 18) 
 
In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements to improve reporting 
of financial performance. The new standards replaces IAS  1 Presentation of Financial Statements. IFRS 18 
introduces new categories and required subtotals in the statement of profit and loss and also requires disclosure 
of management-defined performance measures. It also includes new requirements for the location, aggregation 
and disaggregation of financial information. The standard is effective for annual reporting periods beginning on 
or after January 1, 2027, including interim financial statements. Retrospective application is required and early 
adoption is permitted. 
 
RISKS AND UNCERTAINTIES 
 
Investing in the Company involves risks that should be carefully considered. The operations of the Company are 
speculative due to the high-risk nature of its business, which is the acquisition, financing, exploration and 
development of mineral properties. These risk factors could materially affect the Company’s future operating 
results and could cause actual events to differ materially from those described in forward-looking information 
relating to the Company. 
 
Liquidity Concerns and Financing Risks 
The Company has limited financial resources, no source of operating cash flow and no assurance that additional 
funding will be available for further exploration of its projects or to fulfill its obligations under any applicable 
agreements. There can be no assurance that adequate financing will be obtained in the future or that the terms 
of such financing, if secured, will be favorable.  
 
Failure to obtain such additional financing could result in the delay or indefinite postponement of further 
exploration of the Company’s projects with the possible loss of such properties. While the Company’s financial 
statements have been prepared on the basis of a going concern, which contemplates the realization of assets 
and satisfaction of liabilities in the normal course of business, failure to secure additional funding may cast doubt 
about the validity of that assumption. 
 
Exploration and Mining Risks 
The Company is engaged in mineral exploration, which involves a high degree of risk and few properties that are 
explored are ultimately developed into producing mines. The long-term profitability of the Company’s operations 
will be in part directly related to the cost and success of the Company’s exploration programs. 
 
 
Mineral exploration involves many risks, which even a combination of experience, knowledge and careful 
evaluation may not overcome. Operations will be subject to all the hazards and risks normally incidental to 
t h e  exploration and development of, and production from, mineral resources, any of which could result in work 
stoppages; damage to or destruction of property or production facilities; personal injury; environmental damage;  
monetary losses and legal liability. Hazards such as unusual or unexpected geological formations and other 
conditions such as formation pressures, flooding, fire, explosions, cave-ins, landslides, inclement or hazardous 
weather conditions, power outages, labour or transportation disruptions and the inability to obtain suitable 
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machinery, equipment or labour are associated with mineral exploration, development and operation. 
 
Substantial expenditures are required to establish ore reserves through exploration techniques such as drilling, 
to carry out environmental and social impact assessments, to develop metallurgical processes to extract the metal 
from the ore and, in the case of new properties, to develop the mining and processing facilities and infrastructure 
at any site chosen for mining. Even if commercial mineralization is discovered, it may take several years until 
production is possible, during which time the economic feasibility of production may change. 
 
Stage of Development 
The Company is in the business of exploring its mineral properties, with the ultimate goal of producing therefrom. 
None of the Company’s properties have commenced commercial production and it has no history of earnings or 
cash flow from its operations. As a result of the foregoing, there can be no assurance that the Company will be 
able to develop any of its properties profitably or that its activities will generate positive cash flow. The 
Company’s operating expenses and capital expenditures may increase in subsequent years in relation to the 
engagement of consultants and personnel and purchase of equipment associated with advancing exploration, 
development and commercial production at the Company’s properties. The Company expects to continue to  
incur losses for the foreseeable future. There can be no assurance that the Company will generate any revenues  
or achieve profitability. A prospective investor in the Company must be prepared to rely solely upon the ability, 
expertise, judgment, discretion, integrity and good faith of management in all aspects of the development and 
implementation of the Company’s business activities. 
 
Markets for Securities 
There can be no assurance that an active trading market in the Company’s securities will be established and 
sustained. The market prices for securities of many companies, particularly exploration stage companies, are 
subject to wide fluctuations that are not necessarily reflective of their operating performance, underlying asset 
values or the prospects of such companies. Factors such as commodity prices, government regulation, interest 
rates, share price movements of peer companies and competitors, as well as overall market movements, may 
have a significant impact on the market price of the securities of the Company. There can be no assurance that 
significant fluctuations in the Company’s share price will not occur. 
 
Mineral Resource and Mineral Reserve Estimates 
There are numerous uncertainties inherent in estimating Mineral Resources and Mineral Reserves, including 
many factors beyond the control of the Company. Such estimates are a subjective process and the accuracy of 
any Mineral Resource or Mineral Reserve estimate is a function of the quantity and quality of available data and 
of the assumptions made and judgments used in engineering and geological interpretation. These amounts are 
estimates only and the actual level of mineral recovery from such deposits may be different. Differences between 
management’s assumptions, including economic assumptions such as metal prices and market conditions, could 
have a material adverse effect on the Company’s financial position and results of operations. 
 
Regulatory Requirements, Permits and Licenses 
Even if the Company’s mineral properties are proven to host economic Mineral Reserves or Mineral Resources, 
factors such as government regulation may prevent or restrict the mining of any such deposits or the repatriation of 
profits. The Company’s exploration and potential future development activities, including mine development, 
mill construction, road, rail and other transportation facilities, will require permits and approvals from various 
government authorities and are subject to extensive federal, departmental and local laws and regulations 
governing prospecting, development, production, exports, taxes, labour standards, occupational health and 
safety, mine safety and other matters. Such laws and regulations are subject to change, can become more 
stringent and compliance can therefore become more time consuming and costly. Any changes in regulations or 
shifts in political conditions are beyond the control of the Company and may adversely affect its business. There 



 

19 
 

can be no guarantee that the Company will be able to obtain or maintain all necessary licenses, permits and 
approvals that may be required to explore and develop its properties, commence construction or for the 
operation of mining facilities. In addition, the Company may be required to compensate those suffering loss or 
damage by reason of its activities. 
 
Title to Properties 
The Company holds its interest in properties through a number of mining claims and leases in Ontario, Canada. 
It is possible that the Company’s mineral properties may be subject to prior unregistered agreements or transfers 
or native land claims and title may be affected by undetected defects. Title to, and the area of, the mining claims 
may be disputed and there may be challenges to the title of the properties in which the Company may have an 
interest, which, if successful, could result in the loss or reduction of the Company’s interest in the properties. 
 
Environmental Regulations 
The Company’s activities are subject to environmental protection and employee health and safety regulations 
promulgated by government agencies from time to time. Environmental legislation provides for restrictions and  
prohibitions on spills, releases or emissions of various substances produced in association with certain mining 
industry operations, such as seepage from tailings disposal areas, which would result in environmental pollution. 
A breach of such legislation may result in the imposition of fines and penalties. In addition, certain types of 
operations require the submission and approval of environmental impact assessments. Environmental legislation  
is evolving in a manner that will require stricter standards and enforcement, increased fines and penalties for 
non-compliance, more stringent environmental assessment of proposed projects and a heightened degree of 
responsibility for companies and their officers, directors and employees. The cost of compliance with changes in  
governmental regulations has the potential to reduce the profitability of operations. Any failure to comply fully 
with all applicable laws and regulations could have significant adverse effects on the Company, including the 
suspension or cessation of operations, and there is no assurance that future changes in environmental 
regulation, if any, will not adversely affect the Company’s operations. 
 
Commodity Prices 
The ability of the Company to explore and evaluate its mineral properties and the future profitability of the 
Company are directly related to the price of gold and other metals. Gold and other metal prices fluctuate widely 
and are affected by numerous factors beyond the control of the Company. The level of interest rates, the rates 
of inflation, the world supply of gold and the stability of exchange rates can all cause significant fluctuations in 
prices. Such external economic factors are in turn influenced by changes in international investment patterns, 
monetary systems and political developments. The price of gold has fluctuated widely in recent years and future 
price declines could cause commercial production to be impracticable, thereby having a material adverse effect 
on the Company’s business, financial condition and result of operations. The Company monitors metal prices to 
determine the appropriate course of action to be taken. 
 
Uninsurable Risks 
The Company maintains insurance to cover normal business risks. The Company may, however, become subject 
to liability for pollution or hazards against which it cannot insure or against which it may elect not to insure. The 
payment of such liabilities may have a material adverse effect on the Company’s financial position. In the course 
of exploration of, and development and production from, mineral properties, certain risks, and in particular, 
unexpected or unusual geological operating conditions including explosions, rock bursts, cave-ins, land 
movements, earth work failures, fires, flooding and earthquakes may occur. It is not always possible to fully 
insure against such risks and the Company has currently decided not to take out insurance against such risks due 
to high premiums or other reasons. Should such liabilities arise, they could reduce or eliminate any future 
profitability and result in increasing costs and a decline in the value of the securities of the Company. 
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Reliance on Key Individuals and Outside Parties 
The Company’s success depends upon the personal efforts and commitment of key members of management. 
It is expected that the contribution of these individuals will be a significant factor in the Company’s growth and 
success. The loss of the services of these members of management and certain key employees could have a 
material adverse effect on the Company. The Company will also rely upon consultants, engineers and others for 
exploration, development, construction and operating expertise. If such parties’ work is deficient or negligent or 
is not completed in a timely manner, it could have a material adverse effect on the Company. 
 
Competition 
The mineral industry is intensely competitive in all its phases. The Company competes with many companies 
possessing greater financial and technical resources for the acquisition of mineral properties, as well as for the 
recruitment and retention of qualified employees. Such competition may result in the Company being unable to  
acquire desired properties, recruit or retain qualified employees, or acquire the capital necessary to fund its 
operations and develop its properties. The Company’s inability to compete with other mineral companies for 
these resources would have a material adverse effect on the Company’s results of operation and business. 
 
Conflicts of Interest 
Certain directors of the Company are also directors, officers or shareholders of other companies that are similarly 
engaged in the business of acquiring, developing and exploiting natural resource properties. Such associations 
may give rise to conflicts of interest from time to time. The directors of the Company are required by law to act 
honestly and in good faith with a view to the best interests of the Company and to disclose any interest, which 
they may have in any project or opportunity of the Company. If a conflict of interest arises at a meeting of the 
board of directors, any director in a conflict will disclose his interest and abstain from voting on such matter. In 
determining whether or not the Company will participate in any project or opportunity, the directors will 
primarily consider the degree of risk to which the Company may be exposed and its financial position at that time. 
 
 
Litigation 
Legal proceedings, with and without merit, may arise from time to time in the course of the Company’s business. 
Defense and settlement costs of legal claims can be substantial, even with respect to claims that have no merit. 
The process of defending such claims could take away from management time and effort. Due to the inherent 
uncertainty of the litigation process, the resolution of any legal proceeding to which the Company or one or more 
of its subsidiaries may become subject, could have a material effect on the Company’s financial position, results 
of operations or project development activities. 
 
Corruption and Bribery Laws 
The Company’s operations are governed by, and involve interactions with, many levels of government in various 
countries. The Company is required to comply with anti-corruption and anti-bribery laws, including the Criminal 
Code (Canada), and the Canadian Corruption of Foreign Public Officials Act, as well as similar laws in the countries 
in which the Company conducts its business. In recent years, there has been a general increase in both the 
frequency of enforcement and the severity of penalties under such laws, resulting in greater scrutiny and 
punishment for companies convicted of violating anti-corruption and anti-bribery laws. Furthermore, a company 
may be found liable for violations by not only its employees, but also by its contractors and third party agents. 
Although the Company has adopted steps to mitigate such risks, such measures may not always be effective in 
ensuring that the Company, its employees, contractors or third party agents will comply strictly with such laws.  
If the Company finds itself subject to an enforcement action or is found to be in violation of such laws, this may 
result in significant penalties, fines and/or sanctions being imposed, resulting in a material adverse effect on the 
Company’s reputation and results of its operations. 
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Foreign Mining Tax Regimes 
Mining and corporate tax regimes in foreign jurisdictions are subject to differing interpretations and are subject 
to constant change. The Company’s interpretation of taxation law as applied to its transactions and activities 
may not coincide with that of the tax authorities. As a result, transactions may be challenged by tax authorities 
and the Company’s operations may be reassessed, which could result in significant additional taxes, penalties 
and interest.  In addition, future changes to mining tax regimes in foreign jurisdictions could result in significant 
additional taxes payable by the Company, which would have a negative impact on its financial results.  
 
OUTSTANDING SHARE DATA 

The Company’s authorized capital consists of an unlimited number of common shares and an unlimited number 
of first and second preferred shares.  As at September 30, 2025 the company had 62,719,739 common 
shares outstanding. As of the date of this MD&A, common shares totaling 153, 311,108 were issued and 
outstanding.  No Preferred Shares were issued as of the date of this MD&A. 
 
As of the date of this MD&A, the Company has 4,200,000 stock options outstanding to directors, officers, 
employees and consultants of the Company with an exercise price ranging from $0.07 to $0.26 per share and 
expiring between January 8, 2026 and March 20, 2025.  
 
As of the date of this MD&A, the Company has 3,040,522 warrants outstanding with an exercise price ranging 
from $0.16 to $0.20 per share and expiring between December 13, 2026 and December 27, 2026. This included 
370,000 broker warrants issued in tranches 1 and 2 of the December 2024 financing as follows: 220,000 
warrants exercisable at $0.16 expiring December 13, 2026 and 150,000 warrants exercisable at $0.16 expiring 
December 27, 2026. 
 
 
ADDITIONAL INFORMATION 
 
Additional Information concerning Q-Gold, including press releases, interim and annual financial statements, an 
Annual Information Form, an Information Circular and the NI 43-101 Report on the Company’s Mine Centre 
Properties and Quartz Mountain Properties has been filed electronically through the System for Document 
Analysis and Retrieval and is available online under its profile at www.sedarplus.ca 
 
CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS 
 
Certain statements in the MD&A constitute forward-looking statements. Forward-looking statements consist 
of statements that are not purely historical, including any statements regarding beliefs, plans, expectations or 
intentions for the future. Such statements involve a number of known and unknown risks and uncertainties and 
other factors that may cause actual results, performance or developments to differ materially from those 
contained in or implied by such statements.  
 
No assurance can be given that any of the events anticipated by the forward-looking statements will occur or, 
if they do occur, what benefits may accrue to the Company. 
  
Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only 
as of the date such statements were made. In particular, the Company cautions that the completion of proposed 
acquisitions cannot be predicted with certainty and that there can be no assurance at this time that any 
proposed acquisitions will be completed in the manner expected or at all. These forward looking statements 
reflect management's current views and are based on certain expectations, estimates and assumptions which 
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may prove to be incorrect. A number of risks and uncertainties could cause actual results to differ materially 
from those expressed or implied by the forward-looking statements, as well as other factors beyond the 
Company's control.  
 
Except for statements of historical fact, certain information contained herein constitutes forward-looking 
statements under Canadian securities legislation. Forward-looking statements are often, but not always, 
identified by the use of words such as “seek”, “anticipate”, “plan”, “budget”, “forecast”, “schedule”, “continue”, 
“estimate”, ”expect”, “project”, “predict”, “potential”, “target”, “intend”, “believe” or variations of such words 
and phrases or statements that certain actions, events or results “may”, “could”, “would”, “should”, “might” or 
“will” be taken, “occur” or “be achieved”. Such statements and assumptions also include those relating to 
guidance; proposed acquisitions; strategy; development potential and timetable for the Company’s properties; 
the Company’s ability to raise additional financing; results of operations and financial condition; commodity 
prices; mineralization projections; the timing and amount of estimated future exploration and development; the 
success of exploration activities; mining or processing issues; currency exchange rates; government regulation 
and permitting of mining operations; reliance on qualified personnel; competition; dependence on outside 
parties; and environmental risks. Forward-looking statements are based on the opinions and estimates of 
management and certain qualified persons as of the date such statements are made.  
 
By their nature, forward-looking statements are subject to numerous known and unknown risks and 
uncertainties that could significantly affect anticipated results or the level of activity, performance or 
achievements in the future and, accordingly, actual results may differ materially from those expressed or implied 
by such forward-looking statements. The Company is exposed to numerous operational, technical, financial and 
regulatory risks and uncertainties, many of which are beyond its control and may significantly affect anticipated 
future results, including but not limited to risks related to: uncertainties inherent in estimating mineral resources 
and mineral reserves; lack of revenues; revocation of government approvals; corruption and uncertainty with 
court systems and the rule of law; availability of external financing on acceptable terms; actual results of current 
exploration activities; changes in project parameters as plans continue to be refined; future mineral prices; 
failure of equipment or processes to operate as anticipated; accidents, labour or community disputes; other risks 
of the mining industry; and other risk factors, including without limitation the risk factors described herein. 
Estimates regarding the anticipated timing, amount and cost of exploration activities are based on previous 
industry experience and regional political and economic stability. Capital and operating cost estimates are based 
on research of the Company or its consultants. Although management has attempted to identify important 
factors that could cause actual results to differ materially from those contained in forward-looking statements, 
there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no 
assurance that such statements will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such statements. Readers are cautioned that the assumptions used in the 
preparation of such information, although considered reasonable at the time of preparation, may prove to be 
imprecise and, as such, undue reliance should not be placed on forward-looking statements. The Company does 
not undertake any obligation to update publicly or to revise any of the included forward-looking statements, 
whether as a result of new information, future events or otherwise, except as may be required by applicable 
securities laws. 


