CORVUS GOLD INC.
(An Exploration Stage Company)

FORM 51-102F1
MANAGEMENT DISCUSSIO N & ANALYSIS

August 7, 2014

Introduction

This Management Di scuAgd)ofho& GBGormVysi Soll d MD& c .

i Cor v us gdarefdedMay Blh2814has been prepared by management, in accordance with the
requirements of National Instrument-502,as of August7, 2014,and compares its financial results

for thethreemonthsandyearendedMay 31, 2014to thethreemonthsandyearendedMay 31, 2013

This MD&A provides a detailed analysis of the business of Corvus and should be read in conjunction

wi t h t he a(diaetponsoligdies financial statemefntsthe yers ended May 31, 2014 and

2013 The Companyds reporting currency is the Cal
expressed in Canadian dollars. The Company reports its financial position, results of operations and
cashflows in accordance witimternational Financial Reporting Standards

Caution Regarding Forward Looking Statements

This MD&A contains forwardooking statements and forwakaoking information (collectively,
Aifor-waoki ng statement so) within t nd eUS sezwites n g of
legislation. These statements relate to future events or the future activities or the performance of the
Company. All statements, other than statements of historical fact, are fdookimg statements.
Information concerning mineralesource estimates also may be deemed to be fota@kihg

statements in that it reflects a prediction of the mineralization that would be encountered, and the
results of mining it, if a mineral deposit were developed and mif@uwardlooking statementare

typically identified by words such as: believe, expect, anticipate, intend, estimate, postulate, plans and
similar expressions, or which by their nature refer to future events. These forward looking statements
include, but are not limited to, statemt® concerning:

T the Companyé6és strategies and objectives, bot |
properties;

1 the timing of decisions regarding the timing and costs of exploration programs with respect to,
and the issuance of the necessary pei t s and aut horizations reql
exploration programs, includinfipr the North BullfrogPrgect in Nye County, Nevadéhe
A NB;P)

T the Companyés estimates of the quality and qu

91 thetiming and cost of planned exploration programs of the Company and its joint venture
partners (as applicable), and the timing of the receipt of results therefrom;

T the planned wuse of p rprivatee ptadement congplatedtirnNover@bermp a n y
2013,from the exercises of stock options and warrants, and from the proceedssafetiué
theCompany & s iTertadmojecsAtaskainebtuarng014;

T the Companyds future cash requirements;

1 general business and economic conditions;



T t he Co malpiliaymoym@ed its financial obligations as they come due, and to be able to raise
the necessary funds to continue operations;

1T the Companyos expectation that its joint Vo€
expenditures, and make the required payts and share issuances (if applicable) as necessary
to earn an interest in certain of the Compan:

option/joint venture agreements;

T the Companyds expectati on t ha projéctsof merittditsbe abl
assets;

1 the planned completion of and timing for an updated resource esfonéte NBP,
1 the potential for the existence or location of additional f{ygide veins at theBP;

91 the potential to expand the high grade gold ambrsiat theYellowjacket target, and the
potential to expand the higher grade bulk tonnage at the Sierra Blanca tatioet B,

1 the potential for any delineation of higher grade mineralizatitinedtiBP;

1 the potential for there to be one or moreitididal vein zone(s) to the west and northeast of the
current Yellowjacket high grade zone;

1 the potential discovery and delineation of mineral deposits/resources/reserves and any
expansion thereof beyond the current estimate;

1 the potential for the RP mineralizationsystem to continue to grow and/or to develop into a
major new highegrade, bulk tonnage, Nevada gold discoyand

T theCompanybés expectation that ioperaterigbld probueer abl e
with significant carried interests and royalty exposure.

Although the Company believes that such statements are reasonable, it can give no assurance that such
expectations will prove to be correct. Inherent in forwiaking statements are risks and
uncertainties beyond the Companyb6s ability to pl
related to the Companyds i maniicidedodity on titsopropediesnt i f y
variations in the nature, quality and quantity of any mineral deposits that may be located, variations in

the market price of any mineral products the Company may produce or plan to produce, the
Company6s i niabnylnecéssary peomitsp tomsants or authorizations required for its
activities, to produce minerals from its properties successfully or profitably, to continue its projected
growth, to raise the necessary capital or to be fully able to implement iteebsisitrategies, and other

risks identified herein under ARi sk Factorso.

The Company cautions investors that any forwaoking statements by the Company are not
guarantees of future performance, and that actual results are likely to differ, and nrayaliéeally,

from those expressed or implied by forwdodking statements contained in this MD&A. Such
statements are based on a number of assumptions which may prove incorrect, including, but not limited
to, assumptions about:

1 general business and eoomic conditions;

1 the level and volatility of the price of gold and silver;



9 the timing of the receipt of regulatory and governmental approvals, permits and authorizations
necessary to implement and carry on thokee Comp
of its joint venture partners (where applicable);

1 conditions in the financial markets generally, and with respect to the prospects for junior gold
exploration companies specifically;

T the Companyods ability to s eacaodreated dewicemiand es s ar
supplies orfavourableterms;

T the Companyés ability to attract and retain Kk

T the accuracy of the Companyds resource estim
and the geological, operational and price asswmpton which these are based,

T the nature of the Companyds miner al explorat
commence and complete the planned exploration programs;

1 the anticipated terms of the consents, permits and authorizations necesearsy tout the
pl anned exploration programs and the Company?o
effective basis;

91 the ability of the Company to secure the additional resources (including power and water) and
infrastructure required to build amgerate a new mining project at th&P

1 the ongoing relations of the Company with its joint venture partners and regulators;

T that the metallurgy and recovery characteris
mineral properties are reflective oktdeposit as a whole; and

T the abil

ity of the Companydéds joint venture p
satisfy the

requirements to earn interests in

These forward looking statements are made #iseoflate hereof and the Company does not intend and
does not assume any obligation, to update these fofwakihg statements, except as required by
applicable law. For the reasons set forth above, investors should not attribute undue certainty to or
place undue reliance on forwatoloking statements.

Historical results of operations and trends that may be inferred from the following discussion and
analysis may not necessarily indicate future results from operations. In particular, the current state of

the gl obal securities markets may cause significe
and render it difficult or impossible for the Company to raise the funds necessary to continue
operations. T eufficiefit Rinaeckal REaot oes/ Share Price Vol at

Caution Regarding Adjacent or Similar Mineral Properties

This MD&A contains information with respect to adjacent or similar mineral properties in respect of

which the Company has no interest or rights to explore or mine. The Company advises US investors

that the mining guidelines of the US Securities and Exchange Gommion (t he ASECO0) se
SEC6s Industry Guide 7 (ASEC Industry Guide 70
documents filed with the SEC. Readers are cautioned that the Company has no interest in or right to
acquire any interest in grsuch properties, and that mineral deposits on adjacent or similar properties,

and any production therefore or economics with respect thereto, are not indicative of mineral deposits



on the Companydés properties or edotomicsmpfpang future a | pr
mining of any of the Companyés miner al propertie

Cautionary Note to US Investors Concerning Reserve and Resource Estimates

National Instrument 43 01 St andards of Di sclosd1i0daopf i Mi merra
developedby the Canadian Securities Administrators which establishes standards for all public
disclosure an issuer makes of scientific and technical information concerning mineral projects. Unless
otherwise indicated, all reserve and resource estimates contaioethcorporated by reference in this

MD&A have been prepared in accordance with Nd143 and the guidelines set out in the Canadian

I nstitute of Mi ni ng, Met al l urgy and Petrol eum (
Mineral Reserves, adopted tye CIM Council orMay 10, 2014 t he A CI M St andar ds o)
be amended from time to time by the CIM.

United States investors are cautioned that the requirements and terminology efNI d3d the CIM
Standards differ significantly from the requirents and terminology set forth in SEC Industry Guide

7. Accordingly, the Companyds disclosures regar
information disclosed by companies subject to SEC Industry Guide 7. Without limiting the foregoing,
while the terms fAminer al resourceso, Ainferred n

imeasured miner al resour ces 0-10hane therGivcStagdardszthtey an d
are not recognized by the SEC and are not permitted tsdx in documents filed with the SEC by
companies subject to SEC Industry Guide 7. Mineral resources which are not mineral reserves do not
have demonstrated economic viability, and US investors are cautioned not to assume that all or any
part of a mineratesource will ever be converted into reserves. Further, inferred resources have a great
amount of uncertainty as to their existence and as to whether they can be mined legally or
economically. It cannot be assumed that all or any part of the infesegarces will ever be upgraded

to a higher resource category. Under Canadian rules, estimates of inferred mineral resources may not
form the basis of a feasibility study or geasibility study, except in rare cases. The SEC normally

only permits issuerto report mineralization that does not constitute SEC Industry Guide 7 compliant
Areservpbaceast omnage and grade without referenc
ouncesoO IS not permitted under n,theNl 43100 aend CId f SEC
Standards definition of a Areserveo differs fro
Industry Guide 7, a mineral reserve is defined as a part of a mineral deposit which could be
economically and legally extracted or guzed at the time the mineral reserve determination is made,

and a Afinal o or Aibankabl ed f easi bi-yearthistoricglt udy i
price is used in any reserve or cash flow analysis of designated reserves and the primamental

analysis or report must be filed with the appropriate governmental authority.

Accordingl vy, information contained in this MD&A
deposits that may not be comparable to similar information made foyblicS. companies subject to

the reporting and disclosure requirements under the United States federal securities laws and the rules
and regulations thereunder.

All of the Company's public disclosure filings, including its most recent material changesrgpess
releases and other information, may be accessedwva sedar.conand readers are urged to review
these materials, including the technical reports

Current Business Activities

General

The Company6és mat er i NBP, amadvaneed atdge oject ; dlevadgichlhas t h e
a number of higtpriority, bulk tonnage and higgrade vein targets (held through Corvus Gold Nevada
Il nc. ( A Co r,alNevadd subsalidrg i addition, the Companiioldsa 100% interest in


http://www.sedar.com/

three early stage projects in Alaska (ChisnaMS and West Pogodhroughits Alaskan subsidiary,
Raven Gold Alaska Inc. (ARaven Gol do)

The primary focus of the Company will belaverage its exploration expertise to discover major new

gold deposits.Other than with respecttothe NBR,¢ Companyds strategy is to
utilizing partner funding during the higtost, development phase of exploration to minimize
shareholder financial risk while building a naperator, gold production portfolio with carried

interests and royalty exposuréo meet this objective, the Company is presently looking for joint

venture partners to advance exploration on.ti&, West Pog@and Chisna projects.

Highlights of activities during the period and to the date of this MD&A include:

9 Effective August 16, 2013, Catherine Gignac was appointed as a director of the Company to
fill the vacancy created by the resignation of Daniel Carriefddy, 2013.

1 The Company closed $5,230,000 nehrokered private placement on November 26, 2013.
The Company issued 5,230,000 common shares at a price of $1.00 per share, which represents
a 15% discount to the-d@ay volume weighted average price fromt@er 29 through
November 4, 2013 of $1.18.

1 NBP Exploration: Assays from 2013 drilling continued to come in during December 2013 and
January 2014 and additional channel; sampling along road cuts was conducted in December
and January.The 2014 Phaskdrilling campaign started in February 2014 with focus on the
Yellowjacket vein systemApproximately 5000 meters of iling were completed in Phase |
and Phase I, which will continue to focus on the Yellowjacket system, began i Qlity

1 NBP Infragructure: In December 2013, the Company completed the purchase 3ff acde
fee simple parcel of land located about 30 miles north of BBE &ea which carries with it
1,600 acrdeet of irrigation water rights within the Sarcobatus Flats water ba3ast of the
landand watewas US 1,000,000. This water right is significant because it provides all water
presently anticipated to be required undercimgentconceptual BP mine plan.

1 NBP Resource Update: The mineralization inventory at Sierra Blanca and Yellowjacket was
recalculated to incorporate all the new drilling done in 2012 and 2013. At the same time, the
decision was made to change how the estimated mineral resources BPtheeM calculated.
Instead of discussing the overall mineralization inventory as was done in the past, the
estimated mineral resource is now limited to that part of the mineralization inventory that falls
within a USD $1300Whittle™ pit.

1 Terra Projec{Alaska): Raven Gold has completed the sale of its minority interest in the Terra
Project in Alaska to its joint venture partne
WestMountain Gold Inc. for US$1.8M cash and 200,000 WestMountain commors.share
Proceeds from the Terra sale are intended to be used tfor the continued advancement of the
NBP;

1 LMS Project (Alaska): Work is underway to prepare an initial estimated mineral resource for
LMS incorporating drill data from the work by First Star dgrthe Raven Gold/First Star joint
venture and it is anticipated that a new independent technical report on the LMS project,
containing an initial estimated resource, will be issued in late 2014.

T West Pogo Project ( Al as k a) eensighed ividd®avp Wnightt i on /
and Partners which allows them to market the West Pogo property together with their adjacent
claims in an effort to find companies interested in exploring this area. The agreement allows
Dave Wright and Partners to show thelergtion data from the West Pogo claims to potential



buyers but does not empower them to negotiate exploration agreements on the Raven Gold
property.

1 Chisna Project (Alaska): No exploration activities have been undertaken at Chikméanm
the fiscal yar ended May 32013. However, a modest exploration prognaas completed
in Julyfor 2014 to cover expenditure obligations on the property.

Nevada Property
North Bullfrog Project

Our principal mineral property is the NBP, a gold exploration project located in northwestern Nye
County, Nevada, in the Northern Bullfrog Hills about 15 km north of the town of Beatty. Thé&BP

indicated and inferred resources as defined under ND4Zriteria.The NBP technicalnformation is

in part summarizechourNI431 01 t echni cal repor ti The Ndrth Bullfregd A Tect
Project, Bull frog Mining District, Nye County, N
for us byScott W. Wilson, SME, of Metal Mining Consultants, Inc., Gary Giroux, M.A. Sc., P. Eng.

(BC), of Giroux Consultants Ltd. and Herbert Osborne, Metallurgical Eng., SME, of H. C. Osborne

and Associate6t he ANBP Techni cal Report o)

The NBP is located in thBullfrog Hills of northwestern Nye County, Nevada (Figureatyl is 100%
controlled by the CompanyThe NBP covers about 4,426 hectares of patented and unpatented mining
claims in Sections 20, 21, 25, 26, 27, 28, 29, 32, 33, 34, 35, and 36 of T10S sRdfiks 1, 2, 11,

12, 13, and 14 of T11S, R46E; section 31 of T10S, R47E; and section 6, T11S, R47E, MDBM. We
have a total of eight option/lease agreements in place that give us control of an aggregate of 46
patented lode mining claims (Figure 2).
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Figure 1 Property Map showing the Location of the North Bullfrog Project



N2 T 2 =X

.

EDERAL CLAIM-BOUNDARY )

\ NN

|

| L

| !

1l N
2

/

|
[

“KILOMETERS

/302

-

Figure 2 Property Map of the North Bullfrog Project, Blue outline shows the NBP boundary

and green areas are the Leased Private Land

In the NBP Technical Report six areas ofactivity are identified to advance the BP, with the
suggested budget given in Table 1:

1.

2.
3.

in-fill drilling at the Sierra Blanca and Jolly Jane areasethucedrill hole spacing to
increase confidence/complianicethemineralization estimates

stepout/definition drilling around the Sierra Blanca and Jolly Jane areas;

further metallurgical testing tiurtherdefine performance of a heap leach on the oxide
and mixedoxide/sulfide portion of the mineralizati and define performance of
gravity andcyanide leach milling processes

re-evaluation of the several known alteration/geochemical anomalies which should
result in the identification of additional drill targets;

expansiorof thedrill testing of stuctural systems atellowjacket and other potential
structural targetsand

development of environmental baseline data which requiregearlhistorical record
prior to beginning the permitting process.

Table1: Proposed Budgeto Support Recommended Programtae NBP

Administration, Exploration and Resource Drillit  USD 5.8 M
for Mayflower, Sierra Blanca and Jolly Jane

Baseline Metallurgical Testing UsD 0.4 M
Baseline Data Collection Usb 0.8 M
Total Usb 7.0M

The Company is proceeding with the recommended program (which is substantially the program

recommended i n

t he Co mB3a0i yechsicallrepasttidpril 20d4e uedoes e n t

not currently have the necessary funds to complete the recommendeanp, and will be required to
raise additional funds to do s@&lthough the Company has filed a short form prospectus with respect

7
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to its proposed sale of common shares to raise
that the Offering wi close and thereforéhere can be no assurance that the Company will be able to
raise the necessary funditg conduct the recommended prograththe Company is unable taise

the necessary fundswill be required to significantlgcale down itproposed recommended program.

Drilling at Sierra Blanca and Yellowjacket began in June 2013 and continued through November 2013.
In that time 7,000 metres of core and 12,000 metres of RC were drilled, including two PQ size core
holes for metallurgy and 9 wer monitoring wells. Between the beginning of September and the end
of November, 2013 twenty six RC holes and twenty core holes were completed. Metallurgical testing
is currently underway on the Yellowjacket materiadsmeteordogical stationwascongructed on site

to continue to provideveather data Water samples are being collected on a quarterly basis from the
monitor wells and springs in the aréBhe ldest sampling event was June2014.

The 2014 exploration program began in February 20 program is scheduled to include an initial
phaseof diamond drilling totalling 00 metreswith theprimary objective of phase oneingto try

and expand the Yellowjacket deposit along strike and at depth. A second phase of drilling, consisting
of 15,000 metres, is scheduled to starBaptembe(subject tothe completion of the Offering The

second phase program is designed to focus on addinggraglke resources and includes initial testing

of the largest and highest priority new higtade tagets in the District such as the Jolly Jane/Road
Fault area. Recent exploration results from this area, which has a large high level surface alteration
system similar to the upper levels of the Yellowjacket, have indicated that it could potentially host a
high-grade system much like the Bullfrog deposit

A summary of expenditurder the 3 months ended May 31, 2014 is providediable 2.
Table2: NBP Expenditures in Q2014

Administration, Exploratiorand Resource Drilling USD 1.37M
for Yellowjacket and Sierra Blanca

Baseline Metallurgical Testing USD 0.14 M
Baseline Data Collection USD 0.18M
Total USD 1.6M

Recent Exploration Work

New Mineralization Discovered at Yellowjacket

The Josh Vein System in the Yellowjack&ine represents a completely blind discovery of a large,
previously unrecognized, gold and silver vein in the North Bullfrog District (FigurePrior drilling

in this area was focused to the east in an area of historic prospect pits along the Lératator
Yellowjacket Faults, with RC hole NB0-63 intersectind.0.7 metres @ 7.5 g/t gold and 6.5 g/t silver
and core hole NB2-126 intersectind1.4 metres @ 4.9 g/t gold and 7.0 g/t silver (Figd)re Core
hole NB-12-127 (/.7 metres @ 2.4 g/t gold and.21 g/t silve) was designed to follow up on an
interesting intersection in RC hole NB-91 9.1 metres @ 2.07 g/t gold and 2.32 g/t siiwghich
was the first time quartz vein related mineralization was encountered.

These results were used to target fiotter boiling zone part of the quartz vein system, which lead to
the Yellowjacket discovery in hole NB2-138 (72.4 metres @ 1.74 g/t gold and 98.7 g/t silver
including 4.3 metres @ 20 g/t gold and 1,519 g/t sji¢eigure 3)

Recent Drilling at the #lowjacket Zone

The Company has now received the assay results from thddionaldrill holescompleted as part
of the Phase | 2014 drill program, designed to assess the expansion potential of the recently defined

8
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Yellowjacket Deposit. This drilling has defined a new higirade vein system discovery within the
Yellowjacket deposit called the West Vein and includes the initial hole from the exploration of the
northern extension of the main deposignificant intercepts are listed Trables 3 and 4.

Drill hole results from the new West Veinclude data from holes NB4-380 through NB14-384
(Figure4, Table3 & 4). Hole NB14-384 intersected 4.5 metres of 17 g/t gold and 60 g/t silver in the
West Vein structure, 50 metres alongksrirom NB-14-380 (5 metres at 14 g/t gold) while NB}-

382 encountered 4.7 metres of 4.6 g/t gold and 0.5 metres of 181 g/t gold, 25 meters down dip from
NB-14-380.

Assay results for hole NB4-380 from the stockwork vein zone around the Upper Vein methian

overall intercept of 17 metres @ 1.2 g/t gold and 38 g/t silver (Table 4, Fur€he stockwork
around the lower main West Vein in this hole has returned an intercept of 13 metres of 5.6 g/t gold and
94 g/t silver (Table 4). Mineralization ifhé Josh Vein structure in this hole is confined to the
hangingwall zone (Table 4, Figu&. NB-14-381 was drilled above NB&4-380 intersected the West

Vein at a shallow depth above the productive mineralized zone and drilled on into the hangingwall of
the Josh Vein at depth (Table 4, Figlle NB-14-382 was drilled below NB4-380 on the same
section and encountered 4.7 metres of 4.6 g/t gold and 34 g/tiiltrer main vein and encountered
several mineralized veins in the footwall including a 0.5renéiterval with 181g/t gold and 94 g/t

silver (Table 4, Figuré).

Stepping 50 metres to the south of the previous three holes, held-B& encountered 4.7 meters of
quartz vein that was modestly mineralized, however, the total stockwork zone gatereept of 42
metres with 0.5 g/t gold and 3 g/t silver (FigdreTable 4). In the West Vein structure, Hole 18

384 intersected 4.5 metres of 17 g/t gold and 150 g/t silver, 50 metres soutkldf38B (5 metres at

14 g/t gold) while NB14-389, 30metres south of NB3-384, encountered 9.1 metres of 5.7 g/t gold
and 33 g/t silver. The stockwork around the West Vein continues to return broad zones of gold and
silver mineralization extending as far south as drilling has progressed to date (Table 4).

Drilling has now shown that south of NB}-389 the fault strands merge into a zone of intense faulting
resulting in widespread vein related mineralization (Fighre Of particular interest is the structure
near the top of NR4-386 which contained 3.2 etres with 9.2 g/t gold and 87 g/t silvand
represents a newly discovered vein structure (Figlireln NB-14-386 results indicate almost 100
metres of stockwork developed in this large fault zone (Table 4, Fiuisssays are pending for two
holes dilled down dip of the structure in NB2-184 which is currently the furthest drilling on the
Yellowjacket system to the south (Fige

Exploration on the northern extension of the Josh Vein began in late April and the first four holes,
including NB-14-391 (17.5 metres @ 12.77 g/t gold and 62 g/t silver), have established the continuity
of the zone to the north with the presence of native gold and silver sulphide (acanthite) in thick quartz
veins and surrounding stockwork veinifigigure 6) The northextension drill program is ongoing
initially assessing a 200 metre expansion of the system. Following the initial north program drilling
will move south to assess the southern extension potential below hal@-N@1.

The Yellowjacket Vein Zone at the NBis currently defined by the Je®est Vein structural zone on

the west and the Liberator Fault to the east (Figure 5). The interaction of these two faults has created a
large broken zone which contains several quartz veined structures, such as teidoahd broad

zones of stockwork mineralization (Figur@. The West Vein strand delineated by 2014 drilling
represents a new hangingwall splay off the main Josh Vein Fault as well as the new vein structure
intercepts in NBL4-386. Ongoing drilling iontinuing to intersect new vein structures within and
around the overall Yellowjacket deposit.

Drilling now indicates that large northeast faults such as the NE30 and NE5O0 faults @yigoreot
cut off the Josh Vein Fault system but enhance it assafbr vein development and have emerged as



new exploration targets. The stratigraphic reconstruction in Figure 7 indicates that Yellowjacket has
undergone a complex fault history resulting in multiple zones.

Table 3: Significant Intercepts* from Yellojacket South Quartz Vein System
(Reported drill intercepts are not true widths. At this time, there is insufficient data with
respect to the shape of the mineralization to calculate its true orientation in space.)

Hole ID From To Interval Gold Silver Comments
(metres) (metres) (metres) (g/t) (9/t)
98 116.4 18.4 0.14 0.93 Disseminated
NB-14-377 116.4 1225 6.1 0.81 1.86 HW Peripheral
1225 130 7.5 3.16 7.99 HW Stockwork
1300 133.7 3.7 1.8 19.2 Josh Vein
17.3 2.04 8.23 Vein + HW Stockwork
133.7 143.9 10.1 0.41 5.2 FW Stockwork
143.9 152.4 8.5 0.32 5.5 FW Peripheral
Az 90, Incl-80
73.2 74.2 1 1.23 9.6 Isolated Vein
82.2 83.4 1.2 0.57 11 WV HW Stockwork
NB-14-378 83.4 92.6 9.2 18 260 West Vein
92.6 97.9 5.3 0.15 2.74 WV FW Stockwork
97.9 105.6 7.7 0.31 1.92 WV FW Peripheral
107.1 124.7 175 0.23 0.89 JV HW Peripheral
124.7 126.6 2 1.02 1.77 Josh Vein Fault
126.6 132.3 5.7 0.32 0.82 JV FW Stockwork
132.3 139.1 6.7 0.13 0.45 JV FW Peripheral
Az 90, Incl-80
25.2 29.3 4.1 0.16 0.94 WV HW Peripheral
NB-14-379 29.3 323 3.1 0.34 2.32 WV HW Stockwork
32.3 335 1.1 2.35 7.77 West Vein
335 38 4.6 0.21 5.71 WV FW Stockwork
80.9 81.1 0.2 0.05 57.5 Isolated Vein
126.6 129.1 25 0.53 1.09 Isolated Vein
Az 90, Incl-45

*Intercepts calculated with an 0.1 g/t gold eftf and up to 1.0 metre of internal waste.
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Table 4: Significant Intercepts* from 2014 Drilling at Yellowjacket
(Reported drill intercepts are not true widths. At this time, there is insufficient data with respect to the shape of the
mineralization
to calculate its true orientation in space.)

From To Interval Gold Silver
Hole ID (metres) (metres) (metres) (g/t) (a/t) Comments
46.3 51.4 5.1 0.43 4.9 UV HW Stockwork
51.4 54.9 3.6 4.19 149.8 Upper Vein
54.9 63.0 8.0 0.31 10.0 UV FW Stockwork
16.7 1.18 38.4 Upper Vein + Stockwork
80.0 85.3 5.3 0.41 2.8 WV HW Stockwork
NB-14-380 85.3 90.0 4.8 13.81 243.3 West Vein
Az 90; Incl-70 90.0 92.7 2.7 1.04 4.8 WV FW Stockwork
12.7 557 93.5 West Vein + Stockwork
113.2 114.9 1.7 0.88 1.9
120.2 157.4 37.2 034 1.0 JV HW Periph
157.4 165.6 8.2 0.70 1.1 JV HW Stockwork
NB-14-381 108.1 113.9 5.9 0.29 4.4 Josh HW Periph
Az 90; Incl-45 119.1 122.8 3.7 0.51 10.0 Josh HW Stockwork
97.5 104.0 6.5 0.25 1.4 West Vein HW Stockwork
104.0 108.7 4.7 4,62 33.9 West Vein
108.7 116.1 7.4 1.05 1.5 WV FWStockwork
NB-14-382 18.6 1.67 9.6 West Vein + Stockwork
Az 90; Incl-80 116.1 159.1 43.0 2.56 2.3 WV FW Periph
Including 127.2 127.7 0.5 181.50 94.0 Single vein
167.7 170.5 2.7 0.11 141.6 High Silver Fault Gouge
1725 199.1 26.6 0.50 1.1 Josh HW Stockwork
124.4 129.1 4.7 055 224
138.1 150.3 12.2 0.52 1.55 WV HW Periph
150.3 160.1 9.9 0.86 7.97 WV HW Stockwork
NB-14-383 160.1 164.9 4.7 0.40 3.98 West Vein
164.9 192.5 27.6 0.43 1.61 WV FW Stockwork
Az 90; Incl-80 42.2 0.52 3.36 West Vein + Stockwork
103.5 114.4 109 058 557 WV HW Stockwork
NB-14-384 114.4 128.0 13.6 6.13 83 West Vein
Including 114.4 118.9 45 16.70 150
128.0 134.8 6.8 0.37 1.26 WV FW Stockwork
31.3 295 0.85 West Vein +Stockwork
Az 90 Inck55 152.3 165.5 13.2 058 1.12 FW Veining
224.8 234.1 9.3 0.46 0.76 Endedin Min
133.5 162.3 28.8 059 2.62 WV upper Stkwk
Including 138.1 151.8 13.7 0.77 2.93
175.7 177.7 2.0 0.61 2.27 WV HW Stkwk
NB-14-385 177.7 183.4 5.7 2.10 2.88 West Vein
183.4 195.6 12.2 0.35 4.28 WV FW Stkwk
Az 90 Inck78 199 0.88 3.68 West Vein + Stockwork
61.0 64.2 3.2 9.43 87 New vein
NB-14-386 89.5 103.9 14.4 1.53 10 West Vein
Including 92.2 95.7 3.5 2.86 28
103.9 123.3 19.4 1.49 4.03 WV FWStkwk
33.8 1.51 6.64 West Vein + Stockwork
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From To Interval Gold Silver
Hole ID (metres) (metres) (metres) (g/t) (g/t) Comments

Az 90 Incl-45 130.9 173.1 423 0.65 3.04 Lib FW Stockwork
176.7 220.6 440 0.48 1.47 Lib FW Stockwork
237.7 246.0 8.3 0.74 2.38 Lib FW Stockwork
142.0 152.6 10.6 1.08 2.8 WV HW Stockwork
NB-14-389 152.6 161.7 9.1 5.66 33 West Vein
161.7 166.6 4.9 1.04 1.79 WV FW Stockwork
Az 58 Incl57 24.6 2.75 13.72 West Vein + Stockwork
NB-14-391 133.4 144.4 175 12.77 62 Josh Vein
Including 135.4 139.3 3.8 20.06 105
Including 142.6 144.4 8.4 17.16 70
Az 90 Incl-67

*The veining and stockwork veining have been defined by geological observation of the percentage of veining in the interval,
e.g. significant concentrations of veining in the immediate hangingmallfootwall of a significant vein. Outside of the
immediate hangingwall and footwall zones a cutoff of 0.3g/t gold equivalent has been used assuming a 55:1 price ratio of
gold to silver. Up to 3 metres of internal waste has been carried locally.
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Figure 4: Location of 2014 drill holes at Yellowjacket. Assays from the holes indicated in fuscia are reported
above. Green traces are from holes with pending assays. The location of the section in Bigginedicated.
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Figure 5: Geological Cross Seitn through holes NB13-380, 381 and 382 reported here.
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Figure 6: Location of 2014 drill holes at Yellowjacket. Assays from the holes indicated in fuscia are reported
above. Green traces are from holes with pending assays. The location of thersgciigure 7 is indicated.
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