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OVERVIEW

The following management’s discussion and analysis (“MD&A”) is a review of the operations, current financial position
and outlook for Coloured Ties Capital Inc. (the "Company") and should be read in conjunction with the interim condensed
financial statements for the nine months ended June 30, 2024 (the “Financial Statements”) and audited financial statements
for the year ended September 30, 2023; including the notes thereto, copies of which are filed on the SEDARPLUS website:
www.sedarplus.com.

All dollar figures included herein and in the following discussion and analysis are quoted in thousands of Canadian dollars
unless otherwise noted.

The financial information in this MD&A is derived from the Company’s Financial Statements prepared in accordance with
International Financial Reporting Standards (“IFRS”). Information provided in this MD&A, including financial
information extracted from the Financial Statements, is the responsibility of management. This MD&A may contain
forward looking statements based on assumptions and judgments of management regarding events or results that may prove
to be inaccurate as a result of risk factors beyond its control. Accordingly, actual results may differ materially from the
expected results.

DESCRIPTION OF THE COMPANY’S BUSINESS

Coloured Ties Capital Inc., incorporated in Alberta on August 22, 2008, is primarily listed and trading on the TSX Venture
Exchange (the “Exchange”) as an investment issuer with the trading symbol “TIE”.

During the year ended September 30, 2022, the Company changed its business from mineral exploration to an investment
issuer. In line with the change of business, the Company also changed its name from Growmax Resources Corp. to
Coloured Ties Capital Inc.

The head office, and principal address of the Company is 1500 Royal Centre, 1055 West Georgia Street, PO box 11117,
Vancouver, BC, V6G 276.

OVERALL PERFORMANCE

As of June 30, 2024, the Company had an accumulated deficit of $168,384 (September 30, 2023 - $159,353) and working
capital of $11,406 (September 30, 2023 - $19,771), reflecting a decrease over the nine month period. While the Company
strategically sold investments to enhance cash flow and support ongoing operations, this led to a reduction in current assets,
resulting in lower working capital. Despite generating positive cash inflows from these sales and loans, the Company
experienced a net loss on investments of $8,178 in the first nine months of 2024, compared to a gain of $23,246 in the
same period in 2023. The inflows as a result of the sale of investments were primarily used to meet operational and
compliance needs.

Overview of events and corporate updates

During the year end September 30, 2022, the Company reported a change in its business focus away from mineral
exploration and into an investment issuer classification. As at June 30, 2024, the Company’s investment portfolio includes
Patriot Battery Metals Inc (“PMET”), Hertz Energy Inc., LaFleur Minerals Inc. , Starr Peak mining Ltd., Power Metals
Corp., and Sirios Resources Inc. PMET has achieved early drilling success at their Corvette Lithium property in Quebec
and its stock price has seen appreciation to a high of $17.53 on June 16, 2023. In the nine months ended June 30, 2024, the
Company invested in Sirios Resources Inc, Spod Lithium Corp, PAWS Pharmaceuticals Inc. and Superior Mining Intl
Corp. During this same period, the Company disposed of its significant investment in Azimut Exploration Inc.

On December 16, 2021, the Company entered into a loan repayment agreement with Fertimar Mineracao E Navegacao SA
("Fertimar") for repayment of BRL 6,000,000 in 12 monthly installments. This loan, previously impaired to $Nil, led to a
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$1,350 receivable recognized by the Company for the year ended September 30, 2022. An amended agreement on August
17,2022, set the remaining BRL 4,000,000 to be repaid in 12 monthly installments ending June 7, 2023, with 2.5% interest.
Due to non-payment of three consecutive installments, the Company considered invoking a personal guarantee and
recovered $200 from Fertimar. Consequently, $225 was written off in the statement of income (loss) for the year ended
September 30, 2023.

On October 18, 2022, the Board authorized a Substantial Issuer Bid (“SIB”) to buy back up to 7,500,000 common shares
at $0.45 per share. The purchase price was later amended, and the offer proceeded as a modified Dutch Auction between
$0.55 per share and $0.65 per share in increments of $0.01 within that range. On January 17,2023, the Company announced
successful completion of the SIB pursuant to which it bought back 5,192,307 common shares for cancellation for a total
consideration of $3,376. On January 24, 2023, the Company cancelled the shares bought back. The difference of $43,780
between purchase price paid and average paid-up capital was recorded as a credit to deficit.

On January 20, 2023, the Company paid $145 on behalf of LaFleur Minerals Inc. for acquisition 100% interest in 279
mineral claims. These claims have been purchased from a company controlled by the Chief Executive Officer (“CEO”) of
the Company. The Company also received $33 on behalf of LaFleur Minerals Inc. for the sale of a portion of the Vieux
Comptoir claims.

On February 2, 2023, Growmax Agri Corp. (“GAC”), a subsidiary of the Company, was involuntarily dissolved by the
registrar of corporations.

On February 10, 2023, the Company filed a preliminary short form base shelf prospectus (“the Prospectus”™) to offer sale
of common shares, warrants, subscription receipts, debt securities or any combination of such securities (collectively “the
Securities”) from time to time, during the 25-months period the Prospectus, including any amendments thereto, remains
effective, in one or more series of issuances, with a total offering price of the Securities in the aggregate, of up to $10,000.
The specific terms of any Securities offered will be described in one or more shelf prospectus supplements (collectively or
individually, as the case may be, a “Prospectus Supplement”).

On August 30, 2023, the Company announced that it successfully purchased and cancelled a total of 2,502,061 common
shares at a price of $1.20 per share under another substantial issuer bid for a total price of $3,002. The difference of $19,304
between the purchase price paid and the average paid-up capital was recorded as a credit to deficit.

On June 1, 2023, the Company entered into a loan agreement with Canuck Lithium Corp to lend $265 bearing interest at
4% per annum with a maturity date of December 31, 2023. On December 31, 2023, the Company amended the agreement
with Canuck Lithium Corp to extend the due date of a promissory note from December 31, 2023, to December 31, 2024.

On October 31,2023, the Company entered into a service agreement with Maximus Strategic Consulting Inc. (“Maximus”)
pursuant to which Maximus agreed to produce and distribute via several social and online advertising platforms intended
to explain the Company’s achievements and development plans. The Company paid a cash fee of $65.

On October 13, 2023, the Company became a foundation member of the University of British Columbia’s Mineral Deposit
Research Unit (“MDRU”). Membership of MDRU gives access to mineral deposit research, research archives, and early
access to research results. The Company paid $35 to obtain annual membership for the year 2024 and charged it as research
and development expense.

On January 24, 2024, the Company received a loan of $350 from the CEO, and signed a promissory note with an interest
of 10% per annum. The loan amount is payable on demand.

On January 25, 2024, the Company received a loan of $30 from Flowing Lithium Exploration Inc. and signed a promissory
note with an interest of 4% per annum. The loan will mature on January 30, 2025.

On January 30, 2024, the Company received a loan of $1,461 from Flowing Lithium Exploration Inc. and signed a
promissory note with an interest of 9.5% per annum. The loan will mature on January 30, 2025.
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On February 23, 2024, LaFleur Minerals Inc. (“LFLR”) (FKA: Quebec Pegmatite Holdings Corp.) acquired Quebec
Pegmatite Corp. (“QPC”) via a share exchange, issuing 18,833,333 shares and receiving 10,000,000 LFLR shares for
10,000,000 QPC shares. As of June 30, 2024, LFLR is a related party due to common directors, with issued shares subject
to prospectus exemptions and resale restrictions.

On March 4, 2024, the Company incorporated 9511-2090 Quebec Inc., a 100% subsidiary, for the purposes of acquiring
mineral properties. The Company had paid on behalf of this subsidiary an amount of $214 for mineral properties bid, the
bid was successful however, due to environmental concerns related to the property, the bid was terminated. On May 15,
2024, a refund of $206 was received related to the termination of the bid.

On May 24, 2024, LaFleur Minerals Inc. and Coloured Ties Capital Inc. settled $1,200 of debt owed by LFLR to Coloured
Ties through the transfer of 6,666,666 shares of Superior Mining International Corporation. This transaction is considered
a 'related party transaction'.

On June 27, 2024, the Company entered into a loan agreement with Bullrun Capital Inc. a related party to the CEO. Under
this agreement, the Company borrowed $100 from BullRun Capital Inc. The loan bears an interest rate of 4.0% per annum
and is due in full on July 27, 2025.

The Company is an investment fund

The Company is now considered a “non-redeemable investment fund” as it meets the definition of a non-redeemable
investment fund contemplated under the Securities Act (British Columbia) or the National Instrument 81-106 Investment
Fund Continuous Disclosure (“NI 81-106”) as the Company now invests for the purpose of being actively involved in the
management of many issuers in which it invests.

Investment strategy

The Company has adopted an investment policy (the “Investment Policy’’) which was updated on February 1, 2023, to
govern its investment activities and investment strategy. A description of the Investment Policy follows:

The Company may invest in equity, debt and convertible securities, which the Company intends will be acquired and held
both for long-term capital appreciation and shorter-term gains. The Company seeks companies with potential, strong
management, and involvement in a market segment that complements its macro position. A key aspect of the Company’s
investment strategy will be seeking undervalued companies backed by strong management teams and solid business models
that can benefit from macro-economic trends.

The Company aims to deliver long-term capital growth by investing in early-stage or undervalued companies. It will unlock
value and accelerate growth as a partner, complementing management by providing board and capital market advisory
services without directly operating the businesses.

The Company’s investment strategy will also include structuring and initiating deals focused on particular resources,
themes, or regions as well as launching the development of businesses in select industries by providing assistance with the
hiring of management teams, providing seed capital and facilitating the transition of such private companies to the public
market.

Implementation

Prospective investments will be channelled through the Investment Committee.

Once a decision has been reached to invest in a particular situation, a short summary of the rationale behind the investment
decision will be prepared by the Investment Committee and submitted to the Board. All investments shall be submitted to
the Board for final approval. The Investment Committee will select all investments for submission to the Board and monitor
the Company’s investment portfolio on an ongoing basis and will be subject to the direction of the Board.
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Investment evaluation process

In selecting securities for the investment portfolio of the Company, the Investment Committee will consider various factors
in relation to any particular issuer, including:

e inherent value of its assets;

e proven management, clearly-defined management objectives and strong technical and professional support;

e future capital requirements to develop the full potential of its business and the expected ability to raise the

necessary capital;

e anticipated rate of return and the level of risk;

e financial performance; and

e  exit strategies and criteria.

Conflicts of interest

The Company has no restrictions with respect to investing in companies or other entities in which a member of the
Company’s management or Board may already have an interest or involvement. In the event that a conflict is determined
to exist, the Company may only proceed after receiving approval from disinterested members of the Board. The Company
is also subject to the “related party” transaction policies of the TSXV, which mandates disinterested shareholder approval
for certain transactions.

Monitoring and reporting

The Company’s Chief Financial Officer shall be primarily responsible for the reporting process whereby the performance
of each of the Company’s investments is monitored. Quarterly financial and other progress reports shall be gathered from
each corporate entity, and these shall form the basis for a quarterly review of the Company’s investment portfolio by the
Investment Committee. Any deviations from expectation will be investigated by the Investment Committee and, if deemed
to be significant, reported to the Board.

A full report of the status and performance of the Company’s investments is to be prepared and presented to the Board at
the end of each fiscal year.

Amendment of investment policy
The Company’s Investment Policy may be amended with approval from its board of directors.
See section “RISK AND UNCERTAINITIES” for information on risk factors associated with the Company’s business.

See section “FORWARD-LOOKING STATEMENTS” for a discussion of the risks, uncertainties and assumptions relating
to forward looking information.
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RESULTS OF OPERATIONS

The Company had a net loss of $8,982 for the nine months ended June 30, 2024, (2023 — net income of $18,929).
During the period ended June 30, 2024, the Company had loss relating to investments (comprised of fair value loss on
investments, loss on sale of investments and loss on foreign exchange) of $8,178 (2022 — gain of $23,246).

The following table summarizes some of the major items comprising net income (loss) for the periods ended June 30, 2024
and 2023:

Three months ended Nine months ended

June 30,2024  June 30, 2023 June 30,2024  June 30, 2023

Income (loss) from investments:

Income (loss) from investments: $ 3.876) § 7,388 $ (8,178) $ 23,246
General and administrative expenses:

General and administrative expenses 567 937 2,241 2,245
Income (loss) before other income (expenses) (4,443) 6,451 (10,419) 21,001

Other income (expenses) 1,363 (4) 1,388 (2,072)
Net income (loss) for the period $ (3,080) $ 6,447 $ (9,031) $ 18,929

The following table summarizes the items comprising income (loss) from investments for the periods ended June 30, 2024
and 2023:

Three months ended Nine months ended
June 30, 2024 June 30, 2023 June 30, 2024 June 30, 2023
Fair value gain (loss) on investments ~ $ 4,031) $ 7,086 $ (7,160) § 19,906
Gain (loss) on sale of investments 155 302 (1,018) 3,340
$ (3,876) $ 7,388 3 (8,178) § 23,246

The following table summarizes the items comprising general and administrative expenses for the periods ended June 30,
2024 and 2023:

Three months ended Nine months ended
June 30, 2024 June 30,2023  June 30, 2024 June 30, 2023

Management fees $ 91 $ 8  $ 697 $ 267
Share based compensation 170 203 635 578
Professional and consulting fees 118 164 427 524
Office expenses 60 327 177 478
Transfer and filing fees 14 31 106 158
Bonus 66 - 66 -
Advertising 17 - 51 -
Broker's commission 13 77 35 176
Other - 33 20 50
Research and development 9 - 18 -
Property investigation 9 13 9 13

8 567 § 937  $ 2,241  $ 2,245
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The following table summarizes the items comprising other income (expenses) for the periods ended June 30, 2024 and
2023:

Three months ended Nine months ended
June 30,2024  June 30,2023  June 30, 2024 June 30, 2023

Recovery of bad debts $ 1,269 $ - $ 1,269 $ -
Interest income 48 30 72 87
Foreign exchange gain (loss) 39 (40) 40 (166)
Other income 7 - 7 -
Loss on allowance on due from related parties - (15) - (1,569)
Gain (loss) on loan written off - 21 - (425)

1

Dividend income - -
$ 1,363 $ 4 $ 1,388 $ (2,072)

Operational Results

During the three months period ended June 30, 2024.

The Company reported a net loss of $3,080, down from a net income of $6,447 in the same period in 2023. This decline
was driven by a $3,876 loss from investments, compared to a gain of $7,388 in 2023. The investment loss was largely due
to a fair value loss of $4,031, compared to a gain of $7,086 the previous year. Additionally, the gain on the sale of
investments decreased to $155 from $302, indicating less favorable market conditions.

General and administrative expenses decreased to $567 from $937, primarily due to decrease in professional and consulting
which reduced to $118 from $164 in 2024, and office expenses, which fell to $60 from $327, and reduced transfer and
filing fees, which dropped to $14 from $31. However, a new bonus expense of $66 was recorded in 2024, compared to no
such expense in 2023.

The Company recorded other income of $1,363, compared to an expense of $4 in the same period in 2023. This positive
shift was due to a recovery of bad debts of $1,269 and foreign exchange gain of $39, where as there was a loss of $40 in
2023. The improvement in other income contributed to offsetting some of the losses from investments and operational
expenses, though it was not sufficient to prevent the overall net loss for the period.

During the nine months period ended June 30, 2024.

The Company reported a net loss of $9,031, a significant drop from the net income of $18,929 in the nine months ended
June 2023. The primary contributor to this loss was an $8,178 loss from investments, compared to a gain of $23,246 in the
previous year. The fair value loss on investments amounted to $7,160, down from a gain of $19,906 in 2023, reflecting the
negative impact of declining securities markets. Additionally, the Company incurred a loss of $1,018 on the sale of
investments, compared to a gain of $3,340 in 2023.

General and administrative expenses remained relatively stable at $2,241, compared to $2,245 in 2023. However,
management fees increased significantly to $697 from $267 which is a result of the Bonus paid to the CEO for prior year’s
target EBITA of 10%, reflecting higher compensation costs. Share-based compensation also rose to $635 from $578,
indicating a greater issuance/valuation of stock options. Conversely, office expenses decreased to $177 from $478,
suggesting effective cost management.

Other income improved to $1,388 from an expense of $2,072 in 2023, which as noted before, is a result of recovery of bad
debts and foreign exchange gain during the nine month period. Despite this improvement, the significant loss from
investments and stable but high general and administrative expenses led to a net loss for the nine months ended June 30,
2024, in comparison to the previous year's positive performance.
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SUMMARY OF QUARTERLY FINANCIAL RESULTS

The Company’s operating results from the last eight quarters are summarized as follows:

Three months ended

June 30, 2024 March 31, 2024 December 31, 2023 September 30, 2023

Net income (loss) $ (3,080) $ (1,940) $ (4,011) $ (14,860)
Earnings (loss) per share — Basic (0.20) (0.13) (0.26) (0.22)
Earnings (loss) per share — Diluted (0.17) (0.11) (0.22) (0.19)
Faie value of investments $ 13,766  $ 17,268 $ 18,131 $ 22,147

Three months ended

June 30, 2023 March 31,2023  December 31, 2022  September 30, 2022

Net income (loss) $ 6,446 S 1211 $ 1272 $ 4,028
Earnings (loss) per share — Basic 0.37 0.60 0.06 0.18
Earnings (loss) per share — Diluted 0.32 0.47 0.06 0.18
Fair value of investments $ 42,198 $ 33,738 $ 19,294 $ 16,458

Over the past eight quarters, there has been significant fluctuation in the net income/loss of the Company primarily due to
impairments, fluctuation in the fair value of the investments and allowances created against dues from related parties. The
net income/loss of the Company ranged from a net income high of $11,211 in the second quarter of the fiscal year 2023 to
a loss of $14,860 during the fourth quarter of the fiscal year 2023. During the first three quarters of the fiscal year 2024,
there has been a general declining trend in the securities markets. The Company incurred significant losses due to
depreciation in the market value of its holdings, which was accompanied by expenses in relation to bonus accruals for the
management, and share based compensation.

The following table summarizes some of the major items comprising net income (loss) for each of the eight most recently
completed quarters:

Three months ended

June 30, 2024 March 31, 2024 December 31, 2023 September 30, 2023
Income (loss) from investments $ (3,876) $ (876) $ (3,426) $ (12,793)
General and administrative expenses 567 1,081 594 516
Other income (expenses) $ 1,363 $ 16 $ 10 $ (1,551)

Three months ended

June 30, 2023 March 31, 2023 December 31, 2022 September 30, 2022
Income (loss) from investments $ 7,388 $ 14,038 $ 1,821 $ 2,598
General and administrative expenses 937 828 480 788
Other income (expenses) $ 4 $ (1,999) $ (69) $ 2,218

Income (loss) from investments
Income (loss) from investments primarily consists of gain/loss relating to investments (comprised of fair value gain on
investments, gain/loss on sale of investments and loss on foreign exchange).

Income (loss) from investments is impacted by fair value gain (loss) on investments and gain (loss) on sale of investments.

e Fair value gain (loss) on investments — consists of unrealized gain (loss) due to changes in the fair market value
of the Company’s investments, and impairments recorded during the period.

e Gain (loss) on sale of investments — consists of the realized gain (loss) on the sale of the investments. The
Company uses weighted average method for computing the cost of sales.

The Company has incurred losses due to decline in fair value of its investments over the last two quarters. Income from
investments during the four fiscal quarters prior to primarily due to the appreciation in the value of its investment in PMET
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partially set off by the impairment of its investments in private entities. The Company has been bearing realized losses on
the sale of its investments until the quarter ended June 30, 2024, where the Company sold a significant portion of its
investment in Azimut Exploration, CULT Food Science Corp and Manning Ventures and realized significant losses as a
result.

General & administrative expenses (“G&A expenses”)

G&A expenses primarily comprise of share-based compensation, professional and consulting fees, management fees, and
office expenses. G&A expenses have shown a highly fluctuating trend over the last eight fiscal quarters of the Company.
The primary reason for the fluctuation is professional and consulting fees, management fees, and share-based compensation
with respect to the stock options and restricted stock units granted to the directors, officers and consultants of the Company.
The investment transactions are based on the investment policy and the strategic opportunities present in the market,
thereby, making the related broker’s commission uneven over the quarters. The overall fluctuation in the G&A expenses
ranged from a low of $480 to a high of $1,080.

Other income (expenses)

Other income (expenses) primarily consists of foreign exchange gain (loss), loss on allowance on due from related parties,
loss on loan written off, interest income, and dividend income.

The majority of other income (expenses) is impacted by foreign exchange gain (loss), loss on allowance on due from related
parties and loss on loan written off.

Foreign exchange gain (loss) — although the Company’s presentation currency is Canadian dollars, a significant
amount of the Company’s cash is held in U.S. dollars. Foreign exchange gain (loss) is greatly affected by the
impact of changes in exchange rates on U.S. dollar denominated financial instruments.

The foreign exchange gain (loss) has shown fluctuating trend over the last eight fiscal quarters primarily due to the high
fluctuations between Canadian and US dollars.

LIQUIDITY AND CAPITAL RESOURCES

As at June 30, 2024 the Company had net working capital of $11,406 (September 30, 2023 — $19,771) including cash and
cash equivalents of $99 (September 30, 2023 - $40). In order to support its compliance and general and administrative
expenses for the next year, the Company will need funds which can be made available through sale of investments,
additional financing, or accessing the margin facility.

As of the date of this report, there were 16,152,491 common shares, 1,255,000 stock options, 1,365,000 restricted stock
units and 1,883,076 share warrants outstanding.

Issued and outstanding shares

Transactions during and after the nine months period ended June 30, 2024.

On November 21, 2023, pursuant to the exercise of the stock options, the Company issued a total of 100,000 shares for an
exercise value of $31. The corresponding fair value of $22 was transferred from reserves to share capital.

Transactions during the year ended September 30, 2023

On January 10, 2023, pursuant to exercise of the stock options, the Company issued 450,000 common shares for cash
consideration of $139. Upon exercise, $100 of contributed surplus was transferred to share capital.

On January 18, 2023, the Company announced that it successfully purchased and cancelled a total of 5,192,307 common
shares at a price of $0.65 per share under its substantial issuer bid for a total price of $3,376. The difference of $43,780
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between the purchase price paid and the original cost was recorded as a credit to deficit.

On August 28, 2023, pursuant to exercise of the stock options, the Company issued 345,000 common shares for cash
consideration of $107. Upon exercise, $76 of contributed surplus was reclassified to share capital.

On August 30, 2023, the Company announced that it successfully purchased and cancelled a total of 2,502,061 common
shares at a price of $1.20 per share under its substantial issuer bid for a total price of $3,002. The difference of $19,304
between the purchase price paid and the original cost was recorded as a credit to deficit.

Shares in escrow

As of the date of this report, the Company does not have any shares held in a Value Security Escrow agreement.

Stock options

Transactions during and after the nine months period ended June 30, 2024.

On May 25, 2024, pursuant to the vesting of the Restricted Share Units (RSUs), the Company issued 840,000 common
shares to its directors, officers, and consultants. Upon vesting, $647 of contributed surplus was transferred to share capital.

On November 20, 2023, pursuant to the exercise of the stock options, the Company issued a total of 100,000 shares for an
exercise value of $31. The corresponding fair value of $22 was transferred from reserves to share capital.

Transactions during and after the year ended September 30, 2023.

On January 10, 2023, pursuant to the exercise of the stock options, the Company issued a total of 450,000 shares for an
exercise value of $139. The corresponding fair value of $100 was transferred from reserves to share capital.

On January 23, 2023, the Company granted 250,000 stock options to the Corporate Development Officer (“CDO”) of the
Company. The options are exercisable at $0.75 per share, vests immediately, and expires on January 23, 2028.

On August 24, 2023, pursuant to exercise of the stock options, the Company issued 345,000 common shares for cash
consideration of $107. The corresponding fair value of $76 was transferred from reserves to share capital.

On August 30, 2023, the Company announced that it successfully purchased and cancelled a total of 2,502,061 common
shares at a price of $1.20 per share under its substantial issuer bid for a total price of $3,002. The difference of $19,304
between the purchase price paid and the original cost was recorded as a credit to deficit.

Share warrants

Transactions during and after the nine months period ended June 30, 2024.

No warrants were issued during the nine months period ended June 30, 2024.

Transactions during and after the year ended September 30, 2023

No warrants were issued during year ended September 30, 2023.

Restricted stock units

Transactions during the nine months period ended June 30, 2024.

No RSU were issued during the nine months ended June 30, 2024.

Transactions during the year ended September 30, 2023
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On May 25, 2023, the Company issued a total of 840,000 RSU to the directors, officers, and consultants of the Company.
The RSU are subject to the terms of the plan and applicable securities law hold periods and will vest on May 25, 2024.
These RSUs were valued at an amount of $647 to be expensed equally over the vesting period.

On October 19, 2022, the Company issued a total of 1,365,000 RSU to the directors, officers, and consultants of the
Company. The RSU shall vest on October 19, 2023. These RSUs were valued at an amount of $567 to be expensed equally
over the vesting period. On October 19, 2023, the directors of the Company approved an extension of the restricted share
units from October 19, 2023 to October 19, 2024 for 1,365,000 of the total 1,365,000 restricted share units granted.

The RSU were valued at the trading price of the common share of the Company on the date of the issuance and will be
expensed equally over the vesting period. During the year ended September 30, 2023, the Company expensed $492 (2022
- $Nil) as the vested value of the RSU.

Cash flow activities:
For the nine months period ended June 30, 2024 and 2023:

Cash balances increased by $59 and decreased by $3,972 during the nine months period ended June 30, 2024, and 2023,
respectively.

Operating activities

During the nine months ending June 30, 2024, the Company used $174 compared to generating $702 in 2023 for operating
activities, encompassing changes in non-cash operating items. The cash inflow for operating activities in 2024 primarily
stemmed from loans received from related parties, investment sales, and the partial sale of the Company’s investment in
PMET. Conversely, cash outflow in June 30, 2024, resulted from investment purchases and general administrative
expenses.

Investing activities

During the nine months ended June 30, 2024, the Company received an amount of $200 compared to receiving an amount
of $1,437 during the period ended June 30, 2023. The cash inflow during the period ended June 30, 2023, comprises of
the receipt of the instalments as per the loan agreement with Fertimar.

Financing activities

In the nine months ending June 30, 2024, the Company received $31 in cash, contrasting with the $3,237 used for financing
activities in the same period in 2023. In 2024, cash came from stock option exercises, while in 2023, it was used for SIB
share repurchases.

OFF-BALANCE SHEET ARRANGEMENTS

The Company has no off-balance sheet arrangements as at June 30, 2024, or as of the date of this report.

RELATED PARTY TRANSACTIONS

The amounts due to/from related parties are amounts due to the directors and officers. The balances are unsecured, non-
interest bearing and have no specific terms for repayment. These routine transactions are valued in the Financial Statements
at the exchange amount, reflecting the consideration established and agreed upon by the related parties.

As at June 30, 2024, due from related parties of $397 (September 30, 2023 - $631), of which the Company has a balance

0f $276 due from Canuck Lithium Corp which is a company controlled by the CEO of the Company. (2023 - $311). This
amount bears interest at a rate of 4%.
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As at
June 30, 2024 September 30, 2023
Company controlled by Chief Executive Officer “CEO” $ 276 $ 311
Company indirectly controlled by CEO 108 307
Company controlled by Chief Financial Officer “CFO” 13 13
$ 397§ 631

During the year ended September 30, 2023, the Company entered into a loan agreement with Canuck Lithium Corp.
(“CLC”) to advance $265 to assist CLC in its mineral exploration projects. The amount bears interest at a rate of 4% and
is due to be payable on December 31, 2023. On December 31, 2023, the Company entered into an amended agreement
with Canuck to extend the due date of a promissory note from December 31, 2023, to December 31, 2024. As at June 30,

2024, the Company accrued $11 as interest receivable on the promissory note.

As at June 30, 2024, due to related parties of $1,459 (September 30, 2023 — $240) comprises of amounts payable to
companies owned and controlled directly or indirectly by key management personnel and parties related to directors.

As at

June 30,2024  September 30, 2023

Company controlled by Chief Executive Officer $ 936 $ 23
Company indirectly controlled by CEO 276 -
Firm where a director is a partner — Balakrishnan Desmond 232 202
Party related to the Chief Executive Officer 11 11
Corporate development officer “CDO” — Milan Malhi 4 4
$ 1459 $ 240

Remuneration to the Company’s related parties was as follows:

Nine months ended

June 30, 2024 June 30, 2023
Expenses paid or accrued to directors of the Company, senior
officers and companies with common directors:
Management fees $ 697 S 268
Share based compensation 563 518
Professional fees 251 215
Consulting fees 77 69
Bonus 66 -
$ 1,654 $ 1,070
Management fees consisted of the following:
Nine months ended
June 30, 2024 June 30, 2023
Company controlled by CEO $ 616 $ 190
Company controlled by CFO 48 47
Company controlled by CDO 33 31
$ 697 $ 268
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Share based payments were paid or accrued to the following:

Nine months ended

June 30, 2024 June 30, 2023

CEO $ 401 $ 246
CDO 114 203
Party related to a director — Chris Cooper 24 24
CFO 12 22
Party related to a director - Desmond Balakrishnan 12 23
$ 563 $ 518

Professional fees were paid or accrued to the following:

Nine months ended

June 30, 2024 June 30, 2023
Firm where a director is a partner - Desmond Balakrishnan $ 180 $ 160
Company controlled by CFO 71 55
$ 251 $ 215

Consulting fees consisted of the following:

Nine months ended

June 30, 2024 June 30, 2023

Company controlled by a director - Christopher Cooper $ 31 $ 25
Party related to a director - Desmond Balakrishnan 26 22
Company controlled by a director - Bala Pratap Reddy 20 22
$ 77 $ 69

Bonus fees consisted of the following:

Nine months ended

June 30, 2024 June 30, 2023

Company controlled by CEO $ 50 $ -
CDO 12
Party related to a director — Chris Cooper 2
Party related to a director - Desmond Balakrishnan 2

$ 66 $ -

Pursuant to the agreement, the Company has accrued $426 related to a bonus to be paid to the CEO. This bonus is based
off 10% of 2023 net income before interest, tax and depreciation. This has been included in management fees paid to CEO.

On May 25, 2024, the Company issued 780,000 common shares to related parties, including directors, officers, and
consultants, following the vesting of the Restricted Share Units (RSUs).

On June 30, 2023, the Company sold all of the mineral claims it held to LaFleur Minerals Inc. for $90. Pursuant to the
sale, LFLR agreed to pay the full consideration to the Company within 120 days of the sale. During the year ended
September 30, 2023, the management of the Company assessed the recoverability of the above amount and recorded a $90
allowance for doubtful accounts based on the lifetime expected credit losses of this instrument in accordance with level 3

of the fair value hierarchy.
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During the year ended September 30, 2023, the Company advanced $1,150 to LFLR via a promissory note at 4% interest,
due on December 31, 2024. As of September 30, 2023, the Company accrued $12 in interest receivable and recorded a
$1,162 allowance for doubtful accounts based on expected credit losses. This allowance was reversed during the nine
months ended June 30, 2024, as repayment of the debt was anticipated

During the year ended September 30, 2023, the Company also paid $27 for some expenses on behalf of LFLR. In line with
the Company’s assessment in relation to the recoverability of the above amount from LFLR, an allowance for doubtful
debts was recorded.

During the year ended September 30, 2023, the Company advanced $300 to Flowing Lithium Exploration Inc. (“FLE”) by
way of promissory note. The funds have been advanced to assist FLE in its mineral exploration projects. The amount bears
interest at the rate of 4% and is due to be payable on December 31, 2024. As at September 30, 2023, the Company accrued
$7 as interest receivable on the promissory note. On December 8, 2023, FLE made a payment of $1,027 for the promissory
note.

On May 24, 2024, LaFleur Minerals Inc. settled a $1,200 debt owed to the Company by transferring 6,666,666 shares of
Superior Mining International Corporation.

On June 27, 2024, the Company entered into a loan agreement with Bullrun Capital Inc. a related party. Under this
agreement, the Company borrowed $100 from BullRun Capital Inc.. The loan bears an interest rate of 4% per annum and
is due in full on July 27, 2024

The Company has entered into transactions to acquire common outstanding shares of companies related to directors, the
table below highlights the amount of total shares acquired, and cost for each related company.

Stocks acquired from related parties consisted of the following:

As at June 30, 2024

Number of shares Cost

AuAg Exploration Inc. 3,500,000 $ 460
Beyond Medical Technologies Inc. 1,086,000 940
Canadian Towers and Fiber Optics Inc. 7,000,000 350
Hardcore Discoveries Ltd. 150,000 30
PAWS Pharmaceuticals Inc. 1,500,000 225
Navco Pharmaceuticals Inc. 263,333 39
Lafleur Minerals Inc. 10,234,000 1,015
23,733,333 $ 3,059

CRITICAL ACCOUNTING ESTIMATES

For a detailed summary of the Company’s significant accounting estimates, the readers are directed to Note 3 of the
Financial Statements for the year ended September 30, 2023, that are available on SEDARPLUS at www.sedarplus.com.

CHANGES IN ACCOUNTING POLICIES INCLUDING INITIAL ADOPTION

For a detailed summary of the Company’s significant accounting policies, the readers are directed to Note 3 of the Financial
Statements for the year ended September 30, 2023, that are available on SEDARPLUS at www.sedarplus.com.

RISKS AND UNCERTAINTIES

The following are certain factors relating to the business of the Company. These risks and uncertainties are not the only
ones facing the Company. Additional risks and uncertainties not presently known to the Company or that the Company
currently deem immaterial, may also impair the operations of the Company. If any such risks actually occur, the financial
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condition, liquidity and results of operations of the Company could be materially adversely affected and the ability of the
Company to implement its growth plans could be adversely affected.

An investment in the Company is speculative. An investment in the Company will be subject to certain material risks and
investors should not invest in securities of the Company unless they can afford to lose their entire investment. The following
is a description of certain risks and uncertainties that may affect the business of the Company.

No Operating History as an Investment Issuer

The Company does not have any record of operating as an investment issuer or undertaking merchant banking operations.
As such, the Company is subject to all of the business risks and uncertainties associated with any new business enterprise,
including the risk that the Company will not achieve its financial objectives as estimated by management or at all.
Furthermore, past successes of management or the Board does not guarantee future success.

Portfolio Exposure and Sensitivity to Macro-Economic Conditions

Given the nature of the Company’s proposed investment activities, the results of operations and financial condition of the
Company will be dependent upon the market value of the securities that will comprise the Company’s investment portfolio.
Market value can be reflective of the actual or anticipated operating results of companies in the portfolio and/or the general
market conditions that affect a particular sector. Various factors affecting a sector could have a negative impact on the
Company’s portfolio of investments and thereby have an adverse effect on its business. Additionally, the Company may
invest in small-cap businesses that may never mature or generate adequate returns or may require a number of years to do
so. This may create an irregular pattern in the Company’s investment gains and revenues (if any).

Macro factors such as fluctuations in commodity prices and global political and economic conditions could also negatively
affect the Company’s portfolio of investments. The Company may be adversely affected by the falling share prices of the
securities of investee companies; as such, share prices may directly and negatively affect the estimated value of the
Company’s portfolio of investments. Moreover, company-specific risks could have an adverse effect on one or more of the
investments that may comprise the portfolio at any point in time. Company-specific and industry-specific risks that may
materially adversely affect the Company’s investment portfolio may have a materially adverse impact on operating results.
The factors affecting current macro-economic conditions are beyond the control of the Company.

Cash Flow and Revenue

The Company’s revenue and cash flow is generated primarily from financing activities, dividends and/or royalty payments
on investments and proceeds from the disposition of investments. The availability of these sources of income and the
amounts generated from these sources are dependent upon various factors, many of which are outside of the Company’s
direct control. The Company’s liquidity and operating results may be adversely affected if its access to capital markets is
hindered, whether as a result of a downturn in market conditions generally or to matters specific to the Company, or if the
value of its investments decline, resulting in losses upon disposition.

Private Issuers and Illiquid Securities

The Company may invest in securities of private issuers, illiquid securities of public issuers and publicly-traded securities
that have low trading volumes. The value of these investments may be affected by factors such as investor demand, resale
restrictions, general market trends and regulatory restrictions. Fluctuation in the market value of such investments may
occur for a number of reasons beyond the control of the Company and there is no assurance that an adequate market will
exist for investments made by the Company. Many of the investments made by the Company may be relatively illiquid
and may decline in price if a significant number of such investments are offered for sale by the Company or other investors.

Volatility of Stock Price

The market price of the Common Shares has been and may continue to be subject to wide fluctuations in response to factors
such as actual or anticipated variations in its results of operations, changes in financial estimates by securities analysts,
general market conditions and other factors. Market fluctuations, as well as general economic, political and market
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conditions such as recessions, interest rate changes or international currency fluctuations, may adversely affect the market
price of the Common Shares, even if the Company is successful in maintaining revenues, cash flows or earnings. The
purchase of the Common Shares involves a high degree of risk and should be undertaken only by investors whose financial
resources are sufficient to enable them to assume such risks and who have no need for immediate liquidity in their
investment. Securities of the Company should not be purchased by persons who cannot afford the possibility of the loss of
their entire investment.

Trading Price of the Common Shares Relative to Net Asset Value

The Company is neither be a mutual fund nor an investment fund and, due to the nature of its business and investment
strategy and the composition of its investment portfolio, the market price of the Common Shares, at any time, may vary
significantly from the Company’s net asset value per Common Share. This risk is separate and distinct from the risk that
the market price of the Common Shares may decrease.

Available Opportunities and Competition for Investments

The success of the Company’s operations is dependent upon, among other things: (a) the availability of appropriate
investment opportunities; (b) the Company’s ability to identify, select, acquire, grow and exit those investments; and (c)
the Company’s ability to generate funds for future investments. The Company can expect to encounter competition from
other entities having similar investment objectives, including institutional investors and strategic investors. These groups
may compete for the same investments as the Company, will have a longer operating history and may be better capitalized,
have more personnel and have different return targets. As a result, the Company may not be able to compete successfully
for investments. In addition, competition for investments may lead to the price of such investments increasing, which may
further limit the Company’s ability to generate desired returns. There can be no assurance that there will be a sufficient
number of suitable investment opportunities available to invest in or that such investments can be made within a reasonable
period of time. There can also be no assurance that the Company will be able to identify suitable investment opportunities,
acquire them at a reasonable cost or achieve an appropriate rate of return. Identifying attractive opportunities is difficult,
highly competitive and involves a high degree of uncertainty. Potential returns from investments will be diminished to the
extent that the Company is unable to find and make a sufficient number of investments.

Share Prices of Investments

Investing in securities of public companies entails risks due to potential volatility in share prices. The Company's
investment portfolio may not have a sustainable active trading market for the subject shares, and their trading prices may
be subject to wide fluctuations based on various factors beyond the Company's control, such as quarterly variations in the
companies' results of operations, changes in earnings, exploration and development results, analyst estimates, conditions
in the resource industry, and overall market or economic conditions. In recent years, equity markets have experienced
extreme price and volume fluctuations, which have significantly impacted market prices, often without regard to the
operating performance of specific companies. Such market fluctuations could potentially have adverse effects on the market
price of the Company's investments.

Concentration of Investments

Other than as described herein, there are no restrictions on the proportion of the Company’s funds and no limit on the
amount of funds that may be allocated to any particular investment. The Company may participate in a limited number of
investments and, consequently, its financial results may be substantially adversely affected by the unfavourable
performance of a single investment. Completion of one or more investments may result in a highly concentrated investment
in a particular company or geographic area, resulting in the performance of the Company depending significantly on the
performance of such company or geographic area.

Dependence on Management, Directors and Investment Committee

The Company will be dependent upon the efforts, skill and business contacts of key members of management and the
Board for, among other things, the information and deal flow they generate during the normal course of their activities and
the synergies that exist amongst their various fields of expertise and knowledge. Accordingly, the Company’s success may
depend upon the continued service of these individuals to the Company. The loss of the services of any of these individuals
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could have a material adverse effect on the Company’s revenues, net income and cash flows and could harm its ability to
maintain or grow assets and raise funds.

From time to time, the Company will also need to identify and retain additional skilled management to efficiently operate
its business. Recruiting and retaining qualified personnel is critical to the Company’s success and there can be no assurance
of its ability to attract and retain such personnel. If the Company is not successful in attracting and training qualified
personnel, the Company’s ability to execute its business model and growth strategy could be affected, which could have a
material and adverse impact on its profitability, results of operations and financial condition.

Additional Financing Requirements

The Company may have ongoing requirements for funds to support its growth and may seek to obtain additional funds for
these purposes through public or private equity, or debt financing. There are no assurances that additional funding will be
available at all, on acceptable terms or at an acceptable level. Any limitations on the Company’s ability to access the capital
markets for additional funds could have a material adverse effect on its ability grow its investment portfolio.

No Guaranteed Return

There is no guarantee that an investment in the securities of the Company will earn any positive return in the short-term or
long-term. The task of identifying investment opportunities, monitoring such investments and realizing a significant return
is difficult. Many organizations operated by persons of competence and integrity have been unable to make, manage and
realize a return on such investments successfully. The past performance of management of the Company provides no
assurance of its future success.

Due Diligence

The due diligence process undertaken by the Company in connection with investments may not reveal all facts that may
be relevant in connection with an investment. Before making investments, the Company will conduct due diligence that it
deems reasonable and appropriate based on the facts and circumstances applicable to each investment. When conducting
due diligence, the Company may be required to evaluate important and complex business, financial, tax, accounting,
environmental and legal issues. Outside consultants, legal advisors, accountants, and investment banks may be involved in
the due diligence process in varying degrees depending on the type of investment. Nevertheless, when conducting due
diligence and making an assessment regarding an investment, the Company will rely on resources available, including
information provided by the target of the investment and, in some circumstances, third-party investigations. The due
diligence investigation that is carried out with respect to any investment opportunity may not reveal or highlight all relevant
facts that may be necessary or helpful in evaluating such investment opportunity. Moreover, such an investigation will not
necessarily result in the investment being successful.

Exchange Rate Fluctuations

A proportion of the Company’s investments will be made in Canadian dollars and the Company may also invest in securities
denominated or quoted in U.S. dollars or other foreign currencies. Changes in the value of the foreign currencies in which
the Company’s investments are denominated could have a negative impact on the ultimate return on its investments and
overall financial performance.

Non-Controlling Interests

The Company’s investments are likely to consist only of debt instruments and equity securities of companies that it does
not control. These investments will be subject to the risk that the company in which the investment is made may make
business, financial or management decisions with which the Company does not agree or that the majority stakeholders or
the management of the investee company may take risks or otherwise act in a manner that does not serve the Company’s
interests. If any of the foregoing were to occur, the values of the Company’s investments could decrease and its financial
condition, results of operations and cash flow could suffer as a result.
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Potential Conflicts of Interest

Certain of the directors and officers of the Company are or may, from time to time, be involved in other financial
investments and professional activities that may on occasion cause a conflict of interest with their duties to the Company.
These include serving as directors, officers, advisors or agents of other public and private companies, including companies
involved in similar businesses to the Company or companies in which the Company may invest, management of investment
funds, purchases and sales of securities and investment and management counselling for other clients. Such conflicts of the
Company’s directors and officers may result in a material and adverse effect on the Company’s results of operations and
financial condition.

Potential Transaction and Legal Risks

The Company intends to manage transaction risks through allocating and monitoring its capital investments in
circumstances where the risk to its capital is minimal, carefully screening transactions, and engaging qualified personnel
to manage transactions, as necessary. Nevertheless, transaction risks may arise from the Company’s investment activities.
These risks include market and credit risks associated with its operations. An unsuccessful investment may result in the
total loss of such an investment and may have a material adverse effect on the Company’s business, results of operations,
financial condition, and cash flow.

The Company may also be exposed to legal risks in its business, including potential liability under securities or other laws
and disputes over the terms and conditions of business arrangements. The Company also faces the possibility that
counterparties in transactions will claim that it improperly failed to inform them of the risks involved or that they were not
authorized or permitted to enter into such transactions with the Company and that their obligations to the Company are not
enforceable. During a prolonged market downturn, the Company expects these types of claims to increase. These risks are
often difficult to assess or quantify and their existence and magnitude often remains unknown for substantial periods of
time. The Company may incur significant legal and other expenses in defending against litigation involved with any of
these risks and may be required to pay substantial damages for settlements and/or adverse judgments. Substantial legal
liability or significant regulatory action against the Company could have a material adverse effect on its results of
operations and financial condition.

Foreign Currency Risk

The Company operates in different countries and enters into transactions in different currencies. In particular, the Company
currently conducts business in U.S. dollars and Canadian dollars. The Company holds cash and investments in these
various currencies and often converts its holdings into other currencies. Accordingly, the Company is exposed to foreign
currency risks due to fluctuations in exchange rates.

Results to Date and Additional Requirement for Capital

The Company has a relatively short history and has incurred significant losses to date. Due to the nature of its business,
there can be no assurance that the Company will be profitable in the future. The Company has not paid dividends on its
Common Shares since incorporation and does not anticipate doing so in the foreseeable future. The Company may need
to raise additional capital in the future to fund the expected capital requirements on future investments. The future of the
Company may therefore be dependent upon its ability to raise the required funding in the form of equity, debt, joint
ventures, or a combination thereof. The Company has limited debt capacity and therefore a significant part of its future
may need to be financed primarily through equity or third-party joint ventures, though some debt may be obtained. There
is no assurance that additional financing will be available and, if available, on terms acceptable to the Company. Any
additional equity financing may be dilutive to shareholders and debt financing, if available, may involve restrictions on
financing and operating activities.

Substantial Capital Requirements

The Company may require substantial capital expenditures for future activities. As future capital expenditures will be
financed out of possible cash generated from operations, possible borrowings and possible future equity sales, the
Company's ability to make capital expenditures is dependent on, among other factors: (i) the overall state of the capital
markets; (ii) interest rates; (iii) the Company’s ability to obtain debt financing; and (iv) tax burden due to current and future
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tax laws. Further, if the Company’s resources decline, it may not have access to the capital necessary to undertake or
complete future drilling programs. There can be no assurance that debt or equity financing, or cash generated by operations
will be available or sufficient to meet these requirements or for other corporate purposes or, if debt or equity financing is
available, that it will be on terms acceptable to the Company. The inability of the Company to access sufficient capital for
its operations could have a material adverse effect on the Company's business financial condition, results of operations and
prospects.

Dependence on Key Personnel

The Company has a small management team and the loss of a key individual or its inability to attract suitably qualified
personnel in the future could materially and adversely affect the Company’s business. The Company may be particularly
vulnerable to the loss of its key employees, officers, and directors for which no insurance can or has been obtained.
Difficulties may also be experienced in certain jurisdictions in employing and retaining qualified personnel who are willing
to work in such jurisdictions.

Share Price Volatility

In recent years, the securities markets in the United States and Canada have experienced a high level of price and volume
volatility, and the market price of securities of many companies, particularly those considered exploration and development
stage companies, have experienced wide fluctuations in price which have not necessarily been related to the operating
performance, underlying asset values or prospects of such companies. There can be no assurance that continual severe
fluctuations in price will not occur.

Conflicts of Interest

Certain directors and officers are directors and/or officers of other companies and as such may, in certain circumstances,
have a conflict of interest. The resolution of any such conflict will be subject to and governed by procedures prescribed by
the Company’s governing corporate law statute which requires a director of a corporation who is a party to, or is a director
or an officer of, or has some material interest in any person who is a party to, a material contract or proposed material
contract with the Company to disclose his or her interest and, in the case of directors, to refrain from voting on any matter
in respect of such contract unless otherwise permitted under such legislation.

Management of Growth

The Company may be subject to growth-related risks including capacity constraints and pressure on its internal systems
and controls. The ability of the Company to manage growth effectively will require it to continue to implement and improve
its operational and financial systems and to expand, train and manage its employee base. The inability of the Company to
deal with this growth could have a material adverse impact on its business, operations and prospects.

Future Sales of Common Shares by the Company

The Company may issue additional Common Shares in the future, which may dilute a shareholder’s holdings in the
Company or negatively affect the market price of the Common Shares. The Company’s articles permit the issuance of an
unlimited number of Common Shares and an unlimited number of preferred shares, issuable in series, and shareholders
will have no pre-emptive rights in connection with such further issuances. The directors of the Company have the discretion
to determine the provisions attaching to any series of the preferred shares and the price and the terms of issue of further
issuances of Common Shares. Also, additional Common Shares will be issued by the Company on the exercise of stock
options under the Company’s stock option plan, or pursuant to other share compensation arrangements.

Reliance on Attracting and Retaining Qualified Personnel

The Company may have difficulty attracting and retaining qualified local personnel to work on its projects due to shortages
of qualified workers and intense competition for their services and it may also be difficult to attract, employ and retain
qualified expatriate workers. In the event of a labour shortage, the Company could be forced to increase wages in order to
attract and retain employees, which would result in higher operating costs and reduced profitability. A failure by the
Company to attract and retain a sufficient number of qualified workers could have a material adverse effect on the
Company’s operating results, financial condition and prospects.

19



COLOURED TIES CAPITAL INC.
MANAGEMENT’S DISCUSSION & ANALYSIS
As at and for the nine months ended June 30, 2024

Third Party Credit Risk

The Company is exposed to third party credit risk through its contractual arrangements with various parties. In the event
such entities fail to meet their contractual obligations to the Company, such failures could have a material adverse effect
on the Company and its cash flow.

Litigation

The Company and/or its directors may be subject to a variety of civil or other legal proceedings, with or without merit.

FORWARD-LOOKING STATEMENTS

This MD&A contains forward-looking statements. Forward-looking statements are projections of events, revenues,
income, future economic performance or management’s plans and objectives for future operations. In some cases, you can
identify forward-looking statements by the use of terminology such as “may”, “should”, “expects”, “plans”, “anticipates”,
“believes”, “estimates”, “predicts”, “potential” or “continue” or the negative of these terms or other comparable
terminology. Examples of forward-looking statements made in this MD&A include statements about the Company’s
business plans; the costs and timing of its developments; its future investments and allocation of capital resources; success
of exploration activities; requirements for additional capital; government regulation of mining operations. These statements
are only predictions and involve known and unknown risks, uncertainties and other factors, including: general economic
and business conditions, fluctuations in worldwide prices and demand for minerals; our lack of operating history; the actual
results of current exploration activities; conclusions or economic evaluations; changes in project parameters as plans
continue to be refined; possible variations in grade and or recovery rates; failure of plant, equipment or processes to operate
as anticipated; accidents, labour disputes or other risks of the mining industry; delays in obtaining government approvals
or financing or incompletion of development or construction activities, any of which may cause our or our industry’s actual
results, levels of activity, performance or achievements to be materially different from any future results, levels of activity,
performance or achievements expressed or implied by these forward-looking statements.

While these forward-looking statements and any assumptions upon which they are based are made in good faith and reflect
our current judgment regarding the direction of the Company’s business, actual results will almost always vary, sometimes
materially, from any estimates, predictions, projections, assumptions or other future performance suggested herein. Except
as required by applicable law, including the securities laws of Canada, the Company does not intend to update any of the
forward-looking statements to conform these statements to actual results.

MANAGEMENT’S REPORT ON INTERNAL CONTROLS OVER FINANCIAL REPORTING

In connection with Exemption Orders issued in November 2007 by each of the securities commissions across Canada, the
CEO and CFO of the Company will file a Venture Issuer Basic Certificate with respect to the financial information
contained in the unaudited interim condensed consolidated financial statements and the audited annual consolidated
financial statements and respective accompanying MD&A.

In contrast to the certificate under National Instrument (“NI””) 52-109 (Certification of Disclosure in Issuer’s Annual and
Interim Filings), the Venture Issuer Basic Certification includes a ‘Note to Reader’ stating that the CEO and CFO do not
make any representations relating to the establishment and maintenance of disclosure controls and procedures and internal
control over financing reporting, as defined in NI 52-109.

FINANCIAL AND OTHER INSTRUMENTS

Fair values

Per IFRS 7 - Financial Instruments. Disclosures, a three-level hierarchy that reflects the significance of inputs used in
making fair value measurements is required. The three levels of fair value hierarchy are as follows:

a) Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities.
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b) Level 2 — Inputs other than quoted prices that are observable for assets or liabilities, either directly or indirectly;
and
¢) Level 3 — Inputs for assets or liabilities that are not based on observable market data.

Financial instrument risks

The following table outlines the Company’s financial assets and liabilities measured at fair value by level within the fair
value hierarchy described above. Assets and liabilities are classified in entirety based on the lowest level of input that is
significant to the fair value measurement.

Fair Value Measurements Using

Quoted Prices in Significant
Active Markets Other Significant
For Identical Observable Unobservable
Instruments Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
June 30, 2024
Assets:
Cash and cash equivalents $ 99 - 99
Amounts receivable 60 - 60
Investments - Public 13,283 - 13,283
Investments - Private - 225 225
Investments - Derivatives and debt securities - - 259
Due from related parties - - 397
Liabilities:
Margin facility 1,376 - - 1,376
Accounts payable and accrued liabilities - 137 - 137
Due to related parties - 1,459 - 1,459
September 30, 2023
Assets:
Cash and cash equivalents 40 - - 40
Amounts receivable 36 - - 36
Investments - Public 21,468 - - 21,468
Investments - Private - - 153 153
Investments - Derivatives and debt securities - 526 - 526
Due from related parties - 631 - 631
Loan receivable - 200 - 200
Liabilities:
Margin facility 2,951 - - 2,951
Accounts payable and accrued liabilities - 114 - 114
Due to related parties $ - S 240 $ - S 240

The Company's financial instruments are exposed to certain financial risks, including credit risk, interest rate risk, market
risk, liquidity risk and currency risk.

Credit risk

Credit risk is the risk of an unexpected loss if a customer or third party to a financial instrument fails to meet its contractual
obligation. The Company’s exposure to credit risk is related to its cash and cash equivalents and loan receivable. The
carrying value of the financial assets represents the maximum exposure to credit risk. The Company’s exposure to credit
risk is considered to be low-moderate, given the size and nature of the various counterparties involved and their history of
performance.
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As at June 30, 2024, all of the Company’s cash amounting to $8 (September 30, 2023 - $40) is held with a financial
institution in Canada that was assigned a long-term issuer default rating of AAA (Fitch Ratings), and the cash equivalents
amounting to $91 (September 30, 2023 - §Nil) are held with the investment brokers.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company
has a planning and budgeting process in place to help determine the funds required to support the Company’s normal
operating requirements on an ongoing basis. The Company attempts to ensure that there are sufficient funds to meet its
short-term business requirements, taking into account its holdings of cash. All of the Company’s financial liabilities are
short-term and without fixed terms of repayment.

To date, the Company has relied on cash flows from operations, equity financing, and sale of assets to fund its operations
and capital expenditures.

Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates, foreign exchange rates,
and commodity and equity prices. The Company’s marketable securities bear market price risk. The maximum exposure
to this risk is equal to the carrying value of the investment.

Interest rate risk

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market interest rates. The Company
is exposed to risks associated with the effects of fluctuations in the prevailing levels of market interest rates. The Company
has a margin facility bearing interest rate of prime lending rate plus 3%. As of June 30, 2024, the Company had a payable
balance of $1,376 (September 30, 2023 - $2,951) in the margin facility. During the period ended June 30, 2024, the
Company paid an interest of $161 (June 30, 2023 - $146).

Currency risk

The Company is exposed to financial risk related to fluctuations in foreign exchange rates. Foreign currency risk is the risk
that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates.

As at June 30, 2024, the Company’s head office held United States dollars (“US$”) $49 (September 30, 2023 — US$7) of
foreign currency in cash and cash equivalents and US$81 (September 30, 2023 — US$1,311) in investments. The Company
had US$181 (September 30, 2023 — US$199) owed to the Margin facility. The Company estimates that a 5% weakening
of the Canadian dollar vis-a-vis the US$ at June 30, 2024 would have increased the Company’s reported net loss for the
period ended June 30, 2024 by approximately $4 (September 30, 2023 - $21). A 5% strengthening of the Canadian dollar
at June 30, 2024, would have had an equal but opposite effect.

OTHER MATTERS

Legal proceedings

On August 9, 2022, a claim was filed in the Provincial Court of British Columbia (Small Claims Court) by Alfred &
Company Advisors Inc. (“ACO”) against the Company. On May 1, 2022, the Company entered into a management
consulting agreement with ACO (the “CT Contract”). The claim was for unpaid fees for the months of July 2022 pursuant
to the CT Contract, as well as payments in the event of termination without just cause. The amount claimed was $31, plus
an extra for filing and service fees, for a total amount claimed of $32. On October 23, 2023, the Company attended an
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application hearing seeking leave from the court to file the amended Reply to Claim and Counterclaim. The meeting was
adjourned to the Judicial Case Manager to schedule a pre-trial conference to clarify the nature of the permitted amended
Reply to Claim and to determine whether to grant an extension for filing the amended pleadings.

On May 13, 2023, a court judgment was issued in favor of Alfred & Company Advisors Inc. for the Company to pay $8
regarding unpaid fees owed by TIE under a management consulting agreement for July 2022. This amount has been accrued
for the nine months ended June 30, 2023.

Contingent liabilities

The Company is not aware of any contingent liabilities.

PROPOSED TRANSACTIONS

There are currently no proposed transactions.

ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUT SIGNIFICANT REVENUE

Detailed listings of general and administrative expenses and are provided in the Financial Statements of the Company.

OTHER REQUIREMENTS

Additional disclosure of the Company’s material documents, information circular, material change reports, new release,
and other information can be obtained on SEDARPLUS at www.sedarplus.com.
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