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1- INTRODUCTION

The following discussion of the financial conditiand operating results of Forsys Metals Corp asid it
subsidiary companies and joint ventures (collettivé-orsys” or the “Company”) has been prepared as
of June 13, 2008 and updates the annual MD&A ireduich our most recent annual financial review and
should be read in conjunction with the unauditedsotidated financial statements for the period dnde
April 30, 2008, as well as the Company's auditedsofidated financial statements for the year ended
January 31, 2008 and MD&A of the audited finangtdtements, both of which are included in the
Company's annual report. No update is provided &heritem is not material or where there has been n
material change from the discussion in our annuBBM. The financial statements have been prepared
in accordance with Canadian generally accepteduatic principles (GAAP). Additional continuous
disclosure information related to Forsys, includimg news releases, quarterly and annual repods an
Annual Information Form are available from the Camy's filings on SEDAR atvww.sedar.comas
well as on the Company’s websitevat/w.forsysmetals.com

Statements contained in this MD&A, which are notrent statements or historical facts are forward-
looking statements that involve risks, uncertagi@ad other factors that could cause actual retults
differ materially from those expressed or implieg forward-looking statements. For more detail on
these factors, see the section titled “Caution Riigg Forward-Looking Information and Statements in
this MD&A.

Note: All dollar amounts are expressed in Canadi@lars unless otherwise stated.

2- HIGHLIGHTS FOR THE QUARTER

ADVANCING THE VALENCIA URANIUM PROJECT TO PRODUCTIO N IN 2010

The Company'’s flagship uranium property is ExcledRrospecting License (“EPL”") 1496 granted by the
Ministry of Mines and Energy, Republic of Namibiehis EPL covers an area of 735.6 ha in size and
hosts the Valencia Uranium Deposit (“Valencia”)cdted in western central Namibia, Africa. The
license is vested in the Company’s wholly-ownedirgxt subsidiary Valencia Uranium Pty Limited
(“VUL") (formerly Tsumeb Exploration Company Limit¢ (“TECQO”).

In March 2008 the Company announced that VUL hddred into commercial negotiations with
Basil Read Ltd for mine planning services and @mttmining.
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In April 2008, after completing a review of the ¥atia development project plan, the need was
identified to procure certain assets that have lormgurement periods. Orders were placed for
three rod mills and a gyratory crusher, subjeatddain cancellation penalties if the Company
cancels the purchase order. Based on the curreetigle for delivery and commissioning of the

crusher and rod mills, and subject to the comphetibacceptable financing arrangements, VUL

is targeting to commence uranium production inye2@10.

In early April 2008 Digby Wells & Associates (“DW &”) completed and made available for
public comment the Environmental Impact Assessri&if”) and Environmental Management
Plant (“EMP”). After incorporating the public comnts, the final documents were filed on April
25" 2008 with the Directorate of Environmental Afia{DEA”), Ministry of Environment and
Tourism (“MET") of the Republic of Namibia.

On June 4, 2008, the Company received approvafidhdearance from MET for the Valencia
EIA and EMP.

RESOURCE/RESERVE
Description of NI 43-101 Report and Snowden Redestenates

Snowden Mining Industry Consultants (“Snowden”)Rdrth, Australia, provided an updated National
Instrument 43-101 Technical Report, which the Comypsummarized in news releases dated June 28,
2007 and July 9, 2007. Refer to the Company’s viebat www.forsysmetals.conor SEDAR at
www.sedar.confor a copy of the NI 43-101 Technical Report.

VALENCIA EXPLORATION

In January 2008, the Company commenced a 10,000filinpercussion drilling program designed to
expand resources to the North, South and Eastlhasveeyond the Main Zone pit floor.

The results of the first 3,850 m of percussionliddlcomprised ten vertical holes located south wedt
of the Valencia Main Zone and one hole located iwitthe Transition Zone, as described in the
Company’s news release dated April 29, 2008.

Results from the first set of percussion drill lsotkemonstrate the following:

Uranium mineralization encountered from surfacedtdl hole bottom (350 m) potentially
increasing the uranium resource south of the ctukfalencia deposit;

Ten drill holes terminated in uranium mineralizatiaf varying grades, some higher than the June
2007 reserve estimate contained in the June 20043NI01 Technical Report. These results
confirm the potential for depth extension;



Expanded Drilling Program at Valencia

The Company has approved an expansion of the ohfilling program to 30,000 m and continues to
support the systematic approach of drilling out therent pit (as defined in the June 2007 NI 43-101
Technical Report) to 40 m centers at a depth ofr850

On June 13, 2008 the Company announced resultstfrersecond set of percussion drilling at Valencia,
which targeted the Southwest Zone (Figure 1) amdisted of 15 vertical holes, bringing the totalreat
drilling activity in this Zone to 26 holes.

Results from the second set of percussion drikfidliemonstrate the following:

Deposit expansion and grade improvement remainsack;

The ore body shows good mineralization below theetu pit “cone”, opening the Valencia main
ore body to the south, southwest and southeashtaahepth;

Due to higher uranium mineralization in PD-025, tine body has potential to open towards the
west;

PD-031 is well mineralized, opening the deposidegith towards the north;

The ore body footprint at 325 m depth (380 m elievatcould have an east-west extension of
200 m wide by 300 m long as compared to the cumpgriottom which is 45 m wide by 75 m
long (June 2007 NI 43-101 Technical Report);

Holes encountered weak mineralization with gradevalrut-off (0.06 Kg/T U308) from surface
to high grade deep sections, which should reduimstg cost.

Selected higher grade results of the drilling i@ Southwest Zone and the Transition Zone are shiown
the tables below. Refer to the Company’s websitenatv.forsysmetals.com for the complete set of
results for all 15 drill holes.

From To Interval Grade
Hole (m) (m) (m) (Kg/T eUs0g)*
PD-002 1.80 350.00 348.20 0.124
Including 288.50 350.00 61.50 0.225
PD-003 0.00 348.50 348.50 0.109
Including 300.90 348.40 47.50 0.180
PD-005 228.00 332.00 104.00 0.164
Including 228.10 261.20 33.10 0.225
Including 313.20 331.90 18.70 0.222
PD-007 243.50 353.20 109.70 0.132
Including 319.50 353.00 33.50 0.184
PD-011 167.40 360.00 192.60 0.143
PD-006 0.00 350.00 350.00 0.141
Including 239.90 303.90 64.00 0.296
Including 347.40 349.50 2.10 0.241
Table 1- First set of Valencia infill drilling results from Southwest Zone



From To Interval Grade
Hole (m) (m) (m) (Kg/T eUs0g)*
PD-012 98.90 346.20 247.30 0.170
Including 274.50 346.00 71.50 0.256
PD-019 122.00 162.80 40.80 0.232
267.00 341.70 73.90 0.250
PD-023 206.10 298.10 92.00 0.157
Including 206.10 238.80 32.70 0.208
PD-024 62.90 375.60 312.60 0.191
Including 62.90 95.00 32.10 0.288
Including 96.10 137.60 41.50 0.255
Including 204.30 223.10 18.80 0.297
Including 253.50 270.00 16.60 0.313
Including 310.70 319.20 8.50 0.320
PD-025 225.60 324.20 98.60 0.384
Including 225.60 295.50 69.90 0.474
Including 247.50 295.10 47.60 0.539
Table 2- Second set of Valencia infill drilling results from Southwest Zone
From To Interval Grade
Hole (m) (m) (m) (Kg/T eU30g)*
PD-013 10.6 289.3 278.7 0.122
Including 61.80 81.50 19.70 0.319
Including 262.10 291.40 29.30 0.214
Including 324.10 346.60 22.50 0.200
PD-018 267.80 322.70 54.90 0.297
Including 269.60 300.80 31.20 0.381
PD-020 0.00 50.80 50.80 0.109
51.50 58.80 7.30 0.847
70.70 108.60 37.90 0.164
110.60 169.70 59.10 0.204
172.70 265.70 93.00 0.189
PD-022 4.50 66.70 62.20 0.177
69.30 101.90 32.60 0.147
132.00 189.50 57.50 0.145
226.50 230.80 4.30 0.263
PD-026 9.60 140.00 130.40 0.194
207.10 304.90 97.80 0.185
Including 253.00 292.60 39.60 0.229
PD-031 158.40 337.30 178.90 0.192
Including 161.20 199.20 38.00 0.203
Including 210.60 231.00 20.40 0.215
Including 239.40 244.90 5.50 0.222
258.40 305.40 47.00 0.309
Including 264.70 292.00 27.30 0.425
Table 3- Second set of Valencia infill drilling results from Transition Zone

*The above results are reported as equivaler©4“‘eUs0s"). The Company has calculated a correlation bedwegrade
thickness product of gamma counts (counts per showollected by down hole geophysical methods aedgtade thickness
product of chemical assays from the Company’s Hdle library (otherwise known as GT Chem and G#)R& hat correlation
has been established with over 100 GT intervalsianged to calculate Qg in the percussion drill holes from gamma probe
survey with a resulting correlation coefficient@99.
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Figure 1 — Schematic Plan View of Drill Holes (not to scale)



VALENCIA INFRASTRUCTURE AND METALLURGY
Process Plant

GRD Minproc has been engaged to provide engineasngces for Valencia. The Company and GRD
Minproc have also entered into negotiations for {m®vision of Engineering / Procurement /
Construction / Management (“EPCM”) services for &fadia.

Detailed metallurgical and material property tagthas been performed to optimize the plant design.
Results support the assumptions of the June 20GBMNDO1 Technical Report. A two-phase test program
was developed and implemented. Uranium deportmedtnaineralogical analyses were conducted in
order to understand the ore composition and thehlbahavior. The findings of this work are summedtiz

as follows:

Average acid consumption of 16.4 Kg/T and leaclvery of 95% was obtained;

The degree of recovery did not seem to be relaiegrdde, as even lower grade ore exhibits
greater than 90% recovery;

87% of the uranium is hosted in uraninite, whicthis most favorable form of uranium;

These findings have been taken into account in GWBproc’s final leaching circuit design work
currently being completed.

Roads

The Company has identified a primary route for & @&cess road. The new road will cross the Khan
River, using existing secondary valleys for acdess and out of the project site. The total lengthihe
new road will be approximately 25 km. During pafttlee construction period an alternate route wal b
maintained for access to the project site.

The crossing of the Khan River will be achievedhgsiow-water culvert structures with concrete drift
between them. The system will be designed sudhdhge flood events will wash over the road, legvi
it temporarily impassable, but undamaged. Durirghdimes, alternate access routes will be availdvle
personnel transport.

The detailed design of the road has been compl&exstruction work is expected to commence in the
second quarter.

Power

Valencia's power needs will be serviced from theaKlSubstation, located at Ebony, less than 30 km
north of the project site. NamPower, the natior@akgr utility, is undertaking a regional power suyppl
upgrade to ensure that Valencia and other new goaheling mines in the region will have the necgssar
power. The Company will fund NamPower to begin design and procurement process pertaining to
Valencia’'s needs.



Diesel back-up power generation will be implemerteeditigate risk associated with the current power
supply situation in Southern Africa.

Water

The Company is participating with NamWater, theioral bulk water utility, and the other mining
companies in the area on a cooperative projectivarece a seawater desalination project proposed to
constructed near Wlotzkasbaken, north of Swakopmih@s desalination plant will supply operational
water for Valencia in early 2010.

3-

SELECTED FINANCIAL INFORMATION

SUMMARY OF QUARTERLY RESULTS

For the For the For the For the For the For the For the For the
period period period period period period period period
ended ended ended ended ended ended ended ended
July 31, | October | January | April 30, July 31, October | January 31, | April 30,
2006 31, 2006 | 31,2007 2007 2007 31, 2007 2008 2008
$ $ $ $ $ $ $ $
Total revenue from 72,259 174,279 77,375 410,508 517,988 553,052 824,9] 553,517
continuing operations
Income (loss) before
and after discontinued
operations
- Loss before tax (656,038) | (1,157,452 (741,083 (1,889,6(43) (2,B38) | (7,774,204) (46,524,420) (2,119,942)
- Per share ($0.014) ($0.025 ($0.016 ($0.43)  ($0.03) ($0.10 ($0.64 $0.03)
Net income (loss)
- Per share (656,038) | (1,157,452)| (745,083) | (1,889,603)| (2,373,154)| (7,774,204)| (46,524,420) | (2,119,942)
($0.014) ($0.025)|  ($0.016) ($0.03) ($0.03) ($0.10) ($0.64) ($0.03)
Table 4 — Summary of Quarterly Results
4 - RESULTS OF OPERATIONS

The Company’s loss from operations for the threentim® ended April 30, 2008 was $2,119,942
compared with a loss of $1,889,603 in the corredpan prior year period. Substantially all of this

increase is as a result of the addition of managerard administrative staff and increases in senior
management and director compensation commensuigteingdustry standards. Amortization charges
have increased as a result of acquisition of nelcles and equipment at the Company’s Namibian

operations.



During the quarter, the Company has capitalizeérded exploration spending of $2.1 million relatbog
exploration drilling and development of the Valentlranium Project, and spent $0.5 million to insea
the Company’s interest in the Ondundu gold prdjexch 32% to 90%.

LIQUIDITY

Forsys has not begun production on any of its eagitl properties and the Company does not generate
cash from operations. Working capital as at Apdil 3008 declined by $2.9 million to $51.1 milliomoin
$54.0 million as a result of spending on exploratend development at Valencia. Cash and cash
equivalents at April 30 of $49.4 million were inted primarily in banker's acceptances and no amount
was invested in asset-backed commercial paper.

Working capital will be used by the Company to ath& development of Valencia including advance
ordering of long-lead time items and equipment meglfor the project. In addition, cash will be dder
exploration and development of the Company's gthaeperties.

The Company is currently reviewing various finagcioptions, including a combination of debt and
equity financing for Valencia.

Commitments

In order to achieve production in 2010, the Comphayg identified certain critical items requiring a
purchase commitment in advance of a formal produactiecision for Valencia being made by the
Company’s Board. In April 2008, the Company plaaetkeposit on a primary gyratory crusher and three
rod mills, with progress payments scheduled overriéxt two years. Subject to execution of an offer
letter from NamPower, the Company will also be mgka deposit of NAM$5,000,000 (approximately
CAD$640,000) with NamPower as an advance paymenapital costs for power supply infrastructure,
which will be applied by NamPower to their costgpodject design.

The Company has various commitments under opersigges primarily for office facilities requiring
minimum payments as follows:

2008 -  $124,625
2009 -  $146,420
2010-  $115,421
2011-  $101,088
2012 - $8.357



OFF-BALANCE SHEET ARRANGEMENTS

The Company has no off-balance sheet arrangemewoifste date of this document.

TRANSACTIONS WITH RELATED PARTIES

During the 3 months ended April 30, 2008, consglfiees of $158,000 (2007 - $293,625) were paid to
Directors of the Company or companies controlledhayn.

PROPOSED TRANSACTIONS

The Company, through its Westport subsidiary, haspation to earn a 60% interest in the Exclusive
Prospecting Licence 3136 for the Elbe copper, galt; and silver project. In order to earn its iast in
the property, the Company must issue 300,000 comsimares and must incur exploration and
development expenditures totaling NAM$5,000,000p(apimately CAD$640,000) before March 12,
2010.

OUTSTANDING SHARE DATA

On June 13, 2008, there were 77,076,898 CommoneShasued and outstanding, 6,518,000 stock
options and warrants outstanding entitling the @otd acquire 7,500,000 Common Shares, for a tftal
91,094,898 Common Shares on a fully-diluted bagislditional information on the Company’s share
capital, options and warrants can be found in Bote the Consolidated Financial Statements for3the
months ended April 30 2008.

CHANGES IN ACCOUNTING POLICIES

The Company adopted the following new accountiranaards issued by the Canadian Institute of
Chartered Accountants effective February 1, 2008.

(@ CICA Handbook Section 3862 “Financial InstrumentsDisclosures” and Section 3863
“Financial Instruments — Presentation” which regsidisclosures in the financial statements that
will enable users to evaluate: the significancefinncial instruments for the Company’s
financial position and performance; the nature atent of risks arising from financial
instruments to which the Company is exposed duhiegoeriod and at the balance sheet date and
how the Company manages those risks.

(b) CICA Handbook Section 1535 — “Capital Disclosurediich requires the disclosure of both
gualitative and quantitative information that emabkers to evaluate the Company’s objectives,
policies and processes for managing capital.



FUTURE CHANGES IN ACCOUNTING POLICIES

The CICA has issued the following accounting staddehich is effective for the Company'’s fiscal year
commencing on or after January 1, 2009.

() CICA Handbook Section 3064 “Goodwill and intangitdssets” which established
revised standards for recognition, measuremenseptation and disclosure of goodwill
and intangible assets. Concurrent with introductidthis standard, the CICA withdrew
EIC 27 “Revenues and expenses during the pre-opgrperiod”. As a result of the
withdrawal of EIC 27, the Company will no longer &ble to defer costs and revenues
incurred prior to commercial production at new maperations. The Company has not
yet determined the impact of adopting the abovewatting standard.

(b) The Canadian Accounting Standards Board (AcSB)dmasunced that Canadian
publicly accountable enterprises will be requirecatlopt IFRS effective January 1,
2011. Although IFRS employs a conceptual framewtbek is similar to Canadian
GAAP, differences in accounting policies will haeebe addressed. The Company is
currently reviewing the potential impacts of thansition to IFRS and is developing
its plan to ensure compliance with the new starslard

CRITICAL ACCOUNTING ESTIMATES

The preparation of the financial statements in eonfty with generally accepted accounting princsple
Canada requires management to make judgments @gfiect to certain estimates and assumptions that
affect the reported amount of assets, liabilittesenue and expense and the disclosure of contingen
liabilities at the date of the financial stateme#tstual amounts, however, could differ signifidguftom
those based on such estimates and assumptions.

Significant areas where management has been rdgtirenake judgements and estimates in the
preparation of the Company’s financial statememidluding estimates with respect to the critical
accounting policies discussed below.

Mineral Properties and Deferred Exploration Expendés

The Company's policy is to capitalize expenditunedated to the acquisition, exploration and
development of its exploration properties net afoxeeries and carry these expenditures as asseéks unt
production commences. Mineral properties and #ferded exploration expenditures are recorded stt co
and do not necessarily reflect present or futulees If an exploration property is successfug, riblated
mineral properties and deferred exploration exgenels will be amortized over the estimated economic
life of the project. If an exploration project aandoned, continued exploration is not plannethén
foreseeable future or when other events and cirtamoss indicate that the carrying amount may not be
recovered, the accumulated costs and expenditoeesraten down to the net recoverable amount at th
time the determination is made. Deferred expenslituelating to exploration projects representtst

be charged to operations in the future and do roessarily reflect the present or future valuethef
particular projects. Development expendituresudelthose projects where development alternatires a
being considered and/or studies have been compgetgdesting that the properties are economically
viable.
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Mineral properties and related expenditures arerdsxl at cost. These net costs are deferred thetil
mineral properties to which they relate are plaoga production, sold or abandoned. These cosiswil
amortized using the unit-of-production method otrer useful lives of the mineral properties follogin
the commencement of production, or written off,tlile mineral properties are sold, impaired or
abandoned.

Senior management reviews the carrying value of rttieeral properties and deferred exploration
expenditures, at least annually to consider whetrere are any conditions that may indicate impairin
Where estimates of future cash flows are availablesduction in the carrying value is recordedh® t
extent the net book value of the investment excéselestimated future cash flows. Where estimaftes
the future cash flows are not available and wheheroconditions suggest impairment, management
assesses if the carrying value can be recoveregraniles for impairment, if so indicated.

Environmental and Land Reclamation Costs

The fair value of liabilities for asset retiremarligations will be recognized in the period in aiithey
are incurred. Currently there are no asset re@rgnobligations. As the development of any project
progresses, the Company will assess whether ah rasisement obligation (“ARO”) has arisen. At the
point where such a liability arises, the finans&tement adjustment required will be to incredse t
project’s carrying value and ARO obligation by ttiscounted value of the total liability. Thereaftine
Company will be required to record a charge to meoeach year to accrete the discounted ARO
obligation amount to the final expected liability.

Stock Based Compensation

Forsys has recorded stock based compensation atgduh accordance with section 3870 of the CICA
handbook using the Black-Scholes option pricing ehathat requires input of assumptions on the
expected volatility of the Company’s share pricepexted option life a risk-free rate of return and
expected dividend yield.

Although the assumptions used to record stock nmigpense reflect management’s best estimates, they
involve inherent uncertainties based on market itiomg generally outside of the control of the
Company. The use of different assumptions reggrtliese factors could have a significant impact on
the amount of stock based compensation expenselegtover time. The estimates concerning volatility
are made with reference to historical volatilityhieh is not necessarily an accurate indicator ddtidy

that will be experienced in the future.

Caution Regarding Forward-Looking Information and Statements in this MD&A.

This MD & A contains “forward looking information'f-orward looking information includes, but is not
limited to, information with respect to the futupeices of and demand for uranium and other metals,
exploration and mine development plans, the esomatf mineral resources, timing of the developrant
the Projects, exploration results, budgets, capitel operating cost estimates and forecasts, sestilt
mining operations, mining extraction and recovates, the conversion of mineral resources to nlinera
reserves, estimations of mine life, sales of umaninegotiation of uranium sales contracts, sucoéss
exploration activities, permitting time lines, régments for additional capital, strategies of @Gampany,
NamWater’'s plans to build desalination plants ahilita to do so in a timely fashion, the Company’s
demand for water, the Company’s expectation reggrdompletion of the Valencia Uranium Project,
NamPower’'s expectations regarding the supply aftebity, the Company’s intentions regarding standb
electricity, the Company’s projections for eledtyiccequirements at the Valencia Uranium Projelog t
Company’s expectations concerning production avtilencia Uranium Project, the Company’s policies t
manage substances that have the potential to b#futdo the environment, the impact of exchangegat
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government regulation of mining operations, envinental risks, unanticipated reclamation expengéss, t
disputes or claims, limitations on insurance cogerand the timing and possible outcome of pendn a
future regulatory applications and other informatighich are not historical facts. In certain casesyard
looking information can be identified by the usewafrds such as “plans”, “expects” or “does not &pe
“is expected”, “budget”, “scheduled”, “estimates'forecasts”, “intends”, “anticipates” or “does not
anticipate”, or “believes”, or variations of suclonds and phrases or state that certain actionsiseee

results “may”, “could”, “would”, “should”, “might”or “will be taken”, “occur” or “be achieved” and
include the negative variation of such phrases.

With respect to forward looking information contath in this MD&A, the Company has made
assumptions regarding, among other things, thdadoifitiy of water in Namibia, the Company’s rights
water, NamWater's plans to build desalination gaahd ability to do so in a timely fashion, the
Company’s ability to obtain electricity in sufficie quantities, NamPower’'s expectations regardirg th
supply of electricity, future prices for uraniuratdre currency and interest rates, the Companylisyab
generate sufficient cash flow from operations aockas existing credit facilities and capital maskiet
meet its future obligations, the regulatory framdwgoverning royalties, taxes and environmental
matters in Namibia and the Company's ability taobtualified staff and equipment in a timely andte
efficient manner to meet the Company's demand.

Although the Company believes that its expectatioefdected in forward looking information are
reasonable, such forward looking information ines\known and unknown risks, uncertainties and other
factors that may cause the actual results, perfocaar achievements of the Company or the Projects,
any of them, to be materially different from anyuie results, performance or achievements exprassed
implied by the forward looking information. Suclcfars include, among others, future prices of wnami
grade or recovery rates, unexpected increasespitatar operating costs, uncertainties relatinghe
availability and costs of financing that may be dexk in the future, risks related to failure to certv
estimated mineral resources to reserves, conckisa@neconomic evaluations; changes in project
parameters as plans continue to be refined, changgee availability of water and electricity due t
human or environmental factors, possible variatiomsmineral resources, failure of equipment or
processes to operate as anticipated, accidentsyriabisputes and other risks of the mining indystry
delays in obtaining governmental consents, pernitenses and registrations or financing or in the
completion of development or construction actigti@olitical risks arising from operating in Africa
changes in equity markets, inflation, changes icharge rates, fluctuations in commaodity prices and
uninsured risks and the other factors discussedruiirisk Factors”.

Although the Company has attempted to identify irtgoa factors that could cause actual actions,tevan
results to differ materially from those describadarward looking information, there may be othactbrs

that cause actions, events or results not to banssipated, estimated or intended. There can be no
assurance that forward looking information will yeoto be accurate, as actual results and futureteve
could differ materially from those anticipated imch information. Accordingly, readers should naicgl
undue reliance on forward-looking information. Tbewvard looking information contained herein isdaa

as of the date of this MD&A and the Company takesresponsibility to update or to revise such
information to reflect new events or circumstanesasgept as required by law.

The mineral resource and mineral reserve figurésrmed to in this MD&A are estimates and no
assurances can be given that the indicated levielsimerals will be produced. Such estimates are
expressions of judgment based on knowledge, miekpgrience, analysis of drilling results and indust
practices. Valid estimates made at a given time sigyificantly change when new information becomes
available. While the Company believes that the uesmand reserve estimates referred to in this MD&A
are well established, by their nature resourcerasdrve estimates are imprecise and depend, tdance
extent, upon statistical inferences which may dtiety prove unreliable. If such estimates are ineate

or are reduced in the future, this could have aer@tadverse impact on the Company. Due to the
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uncertainty that may be attached to inferred minesources, it cannot be assumed that all or anyqgb
an inferred mineral resource will be upgraded tonaicated or measured mineral resource as a reSult

continued exploration.

Additional information relating to the Company, linding the Company’s Annual Information Form is
available under the Company’s filings on SEDARvaiw.sedar.com
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