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This Management’s Discussion and Analysis (“MD&A ”) should be read in conjunction with the audited consolidated financial statements for the year ended December
31, 2019 and related notes thereto which have been prepared under the continuity of interest basis of accounting, as described in the section below, and with International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board, including 1AS 34, Interim Financial Reporting and IFRS 1, First-
time Adoption of International Financial Reporting Standards. References to “Ridgeline” and the “Company” are to Ridgeline Minerals Corp. and/or one or more of
its wholly-owned subsidiaries. Further information on the Company is available on SEDAR at www.sedar.com. Information is also available on the Company’s website
at www.ridgelineminerals.com. Information on risks associated with investing in the Company’s securities is contained in this MD&A. Technical and scientific
information under National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101 ") concerning the Company’s material property, the Carlin-
East project (the “Carlin-East Project”), is contained in the technical report titled “43-101 Technical Report Carlin-East Project Eureka and Elko Counties, Nevada .”
with an effective date of December 30, 2019, prepared for the Company by John Langton (M.Sc., P.Geo.) of JPL GeoServices (the “Technical Report”). The disclosure
in this MD&A of scientific and technical information regarding the Company’s other mineral projects has been reviewed and approved by Mike Harp (M.Sc., P.Geo.),
the VP, Exploration of the Company. Each of Mr. Langton and Mr. Harp is a "qualified person™ for the purposes of NI 43-101.

OVERVIEW OF BUSINESS

Ridgeline Minerals Corp. (“Ridgeline” or the “Company”) is a Canadian resource company engaged in the exploration
and development of mineral resource properties in the United States. The Company’s principal asset is the Carlin-East
Project, which is an early-stage exploration project located in the Tuscarora mountain range of Nevada, approximately
4 kilometres north of the Leeville gold mine, which is owned and operated by Nevada Gold Mines Ltd. The Carlin-
East Project comprises 427 contiguous Bureau of Land Management (“BLM”) lode-type claims, granting Ridgeline
mineral rights to the underlying 8,628 acres of prospective ground.

The Company also holds two other projects, the Swift project (the “Swift Project”) and the Selena project (the “Selena
Project”), which are both located in the state of Nevada, United States.

The Company was incorporated in British Columbia on March 18, 2019 under the name Carlin-Type Holdings Ltd.
and subsequently changed its name to Ridgeline Minerals Corp. on December 11, 2019. The Company’s corporate
headquarters are located in Vancouver, British Columbia, Canada. Field operations are conducted out of a local office
in the state of Nevada, United States. Ridgeline is led by a seasoned team of mining, corporate finance and corporate
governance professionals, who have the experience to advance the Company’s projects and generate value for
Ridgeline’s shareholders.

The Company has a wholly-owned subsidiary, Ridgeline Minerals Corporation, a company incorporated under the laws
of Nevada, USA (the “Subsidiary”).

OUTLOOK AND STRATEGY

Ridgeline was founded in 2019 by an experienced team of geologists and drilling professionals with the belief that the
future of discovery in Nevada will be primarily covered deposits. The company acquired the Carlin-East, Swift and
Selena projects (17,000 acres) in 2019 from EMX Royalty Corporation (“EMX”) and its subsidiaries for a mix of cash
and equity considerations over a three-year period. Ridgeline will focus on a systematic low cost exploration strategy
for all three projects with the goal of making a new Nevada gold discovery. Each project exhibits significant exploration
upside with multiple targets to be tested during their respective 2020 exploration programs.
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PROJECT ACQUISITIONS

Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of determining the
validity of certain claims as well as the potential for problems arising from the frequently ambiguous conveyancing
history characteristics of many mineral properties. The Company has investigated title to its exploration and evaluation
assets and, to the best of its knowledge, title to the mineral properties remains in good standing.

Carlin-East Project, Nevada, United States

On April 10, 2019, the Company, through its subsidiary, Ridgeline NV, entered into the Carlin-East Option Agreement
with Carlin East LLC ("CEL") to acquire a 100% interest in 243 federal unpatented claims, which compromise part of
the Carlin-East Project for cash and share consideration over a three-year period ending May 2022, as further set forth
below:

e Paying $53,000 to CEL (which amount has been paid);

e Paying annual advance minimum royalty ("AMR") payments of $5,000 per year on or prior to each
anniversary of the effective date of the Carlin-East Option Agreement, starting on the second anniversary;

e  Paying milestone payments totaling $2,200,000 in cash or shares, at the discretion of Ridgeline NV, dependent
on the Carlin-East Project reaching certain milestones, such milestones including the issuance of a preliminary
economic analysis, the earlier of the issuance of a pre-feasibility study, and the date that the Board of Directors
proceeds with development of a mine and associated facilities on the Carlin-East Project ; and

e Paying the obligations under the lease and option agreement between CEL and the underlying landowner
Genesis Gold Corporation ("Genesis") dated effective August 8, 2017 (the "Lease and Option Agreement™) to
the extent coming due during the option period.

The term of the option is the earlier of three years and successful completion of the IPO, during which time, the
Company must satisfy certain conditions precedent or CEL will have the option to terminate the Carlin-East Option
Agreement (the “Option Period”). The conditions precedent include (i) completion of the IPO; (ii) satisfaction of any
AMR and milestone payments that become due prior to the end of the Option Period; and (iii) the raising of a minimum
of $2,500,000 for exploration on the Company’s projects (the “Minimum Capital Raise”). To date, the Company has
confirmed with CEL that the Minimum Capital Raise condition has been satisfied. The Company has 90 days following
the completion of the conditions to exercise the option.

During the Option Period, the Company will be the operator of the Carlin-East Project.

If a party (or an affiliate of a party) to the Carlin-East Option Agreement acquires directly or indirectly any mining
claim, lease, license or other form of interest in minerals, or surface or water rights located in whole or in part within
the two-mile area around the outside border of the Carlin-East Project, such party or affiliate will promptly offer such
interest to the other party and the other party may accept this offer (within 60 days of such notice) to make that after-
acquired property subject to the Carlin-East Option Agreement.

In addition, pursuant to the Carlin-East Option Agreement, upon exercise of the option, CEL will be granted a 3.25%
production royalty on the Carlin-East Project and will be eligible to receive AMR payments until commercial
production is announced. The Company can purchase up to 1% of the production royalty (leaving 2.25%) for
$3,000,000 in the first eight years of the Carlin-East Option Agreement. All AMR payments will be offset against 70%
of the production royalty payments as they become due.

The underlying Lease and Option Agreement with Genesis has a term of 99 years unless sooner terminated or the option
is exercised, with annual advance royalty payments as follows: $10,000 on or before August 8, 2018 (paid); $10,000
on or before August 8, 2019 (paid); $20,000 on or before August 8, 2020; $30,000 on or before August 8, 2021; $40,000
on or before August 8, 2022; $60,000 on or before August 8, 2023; $80,000 on or before August 8, 2024 and $100,000
per year on the eighth anniversary and thereafter. These advance royalty payments will cease upon commencement of
commercial production. The underlying option to acquire a 100% interest in the Carlin-East Project pursuant to the
Lease and Option Agreement can be exercised prior to commercial production for $1,000,00 (the “Purchase Price”.
Genesis is entitled to a 0.5% production royalty with any previous advance royalty payments being deducted from
production royalty amounts owing. This 0.5% production royalty and all financial obligations of CEL are extinguished
upon the exercise of the option to purchase through payment of the Purchase Price provided that the option to purchase
is exercised prior to the start of commercial production.

Page 2



Year Ended December 31, 2019 MD&A (table amounts expressed in US Dollars, except per share amounts and where otherwise noted)

Bell Creek Property, Nevada, United States

On February 25, 2020, the Company, through Ridgeline NV, entered into the Bell Creek Mining Lease with Marvel-
Jenkins Ranches LLC (“Marvel”) and Marvel Minerals, LLC (together with Marvel, the “Lessor”) to lease certain
mineral lands located in Elko County, Nevada (the “Bell Creek Property”). The Bell Creek Property is part of the
Carlin-East Project.

As consideration for the first year lease payment, the Company paid Marvel $15,000 and issued Marvel 15,000 common
shares (issued at a value of C$3,300).

The primary term of the Bell Creek Mining Lease will be 10 years from the effective date (the "Bell Creek Primary
Term"), during which Ridgeline NV has an option and right to: (a) purchase all of the Lessor’s right, title and interest
in the Bell Creek Property for a purchase price of $10,000,000, subject to the Lessor’s reservation of a production
royalty of 1.5% of the net smelter returns ("NSR") from the production of valuable minerals (the "Bell Creek Option
to Purchase™); or (b) extend the Bell Creek Mining Lease for an additional 15 years (the "Bell Creek Option to Extend
Lease") for a payment of $100,000. The Bell Creek Option to Purchase and the Bell Creek Option to Extend Lease are
exercisable up to 90 days prior to the expiration of the Bell Creek Primary Term. Thereafter Ridgeline has the option
to further extend the Swift Mining Lease for additional one-year periods for certain cash payments.

The Company must incur $250,000 of exploration costs during the first five years of the Bell Creek Mining Lease. The
Lessor will retain a 3% NSR production royalty on the Bell Creek Property during the term of the Bell Creek Mining
Lease from the sale of any valuable minerals extracted, produced and sold from the Bell Creek Property. Ridgeline NV
can reduce the 3% NSR production royalty by: (a) exercising the Bell Creek Option to Purchase the Bell Creek Property
and reducing the NSR production royalty to 1.5%, or (b) buy down up to 1% of the NSR production royalty at any time
during the Bell Creek Primary Term for $6,000,000 (or $3,000,000 per each 0.5%). Ridgeline NV will also pay the
Lessor a 1% production royalty for valuable minerals extracted, produced and sold from properties in the area of interest
of one mile from any boundary of the Bell Creek Property (the "Bell Creek AOI Royalty").

During the term of the Bell Creek Mining Lease, regardless of whether production is occurring on the Bell Creek
Property, unless Ridgeline NV exercises the Bell Creek Option to Purchase or terminates the Bell Creek Mining Lease,
Ridgeline must pay the Lessor the following AMR payments on or before each anniversary of the effective date over
the term of the Bell Creek Mining Lease:

e $20,000 on the first anniversary;

$25,000 on the second anniversary;

$30,000 on the third anniversary;

$35,000 on the fourth anniversary;

$40,000 on the fifth anniversary;

$45,000 on the sixth anniversary;

$50,000 on the seventh anniversary; and

$75,000 on the eight anniversary and each subsequent anniversary date.

All AMR payments will be offset against the NSR production royalty and the Bell Creek AOI Royalty.

Swift and Selena Projects, Nevada, United States

On April 10, 2019, the Company and Ridgeline NV entered into the Swift and Selena Option Agreement with Bronco
Creek Exploration Inc. (“Bronco”), a subsidiary of EMX (EMX together with Bronco, the “EMX Group”). Pursuant to
the Swift and Selena Option Agreement, the Company has the option to earn a 100% interest in the Swift Property and
Selena Property by:

e Paying $20,000 to the EMX Group (which amount has been paid);

e Paying AMR payments of $10,000 per year starting on the second anniversary of the effective date and on
each anniversary thereafter increasing by $5,000 per year, up to a maximum of $75,000 per year;

e Pay milestone payments totaling $2,200,000 for each of the Swift and Selina Projects in cash or shares, at the
discretion of Ridgeline NV, dependent on the Swift and Selena Projects reaching certain milestones;
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e Issue that number of common shares to give the EMX Group a 9.9% interest in the issued share capital of the
Company on the date of issue. In May 2019 the Company issued 2,077,718 common shares at a value of
C$0.12 per common share for C$249,326; and

e Issuing additional shares to the EMX Group (the “Anti-Dilution Right”) to maintain its 9.9% interest (on a
non-diluted basis and on a $2,500,000 post-money basis) until the earlier of (i) the Company completing the
Minimum Capital Raise, and(ii) three years from the effective date of the Swift and Selena Option Agreement
(the “Anti-Dilution Period”).

The term of the option is the earlier of three years and successful completion of the IPO. The Company must also
complete the Minimum Capital Raise within three years of the effective date of the Swift and Selena Option Agreement,
otherwise Bronco will have the option to terminate the Swift and Selena Option Agreement. Conditions precedent to
exercising the option include the completion of the Minimum Capital Raise and completion of the IPO. To date, the
Company has confirmed with Bronco that the Minimum Capital Raise has been satisfied. The Company has 90 days
following completion of the conditions precedent to exercise the option.

During the term of the option, Ridgeline NV will be the operator of the Swift Project and the Selena Project.

The Company granted to the EMX Group, effective from the end of the anti-dilution period, for as long as the EMX
Group maintains at least a 5% equity ownership in the Company, a pre-emptive right to purchase for cash up to that
proportion of any new shares that the Company may issue for the same price and on the same terms as the new shares
to enable the EMX Group to maintain its percentage ownership that it holds immediately prior to the issuance of such
new shares. This right will expire once the EMX Group holds less than 5% of the issued and outstanding shares of the
Company.

If a party (or an affiliate of a party) to the Swift and Selena Option Agreement acquires directly or indirectly any mining
claim, lease, license or other form of interest in minerals, or surface or water rights located in whole or in part within
the two-mile area around the outside borders of each of the Swift Property and the Selena Property, such party or
affiliate will promptly offer such interest to the other party and the other party may accept this offer (within 60 days of
such notice) to make that after-acquired property subject to the Swift and Selena Option Agreement.

Upon exercise of the option, the EMX Group will retain a 3.25% production royalty on each of the Swift Property and
the Selena Property. The Company can purchase up to 1% of the production royalty (leaving 2.25%) for $3,000,000 in
the first 8 years of the Swift and Selena Option Agreement. All AMR payments will be offset against 70% of the
production royalty payments as they become due.

Pursuant to the Swift and Selena Option Agreement, the Company issued 2,077,718 shares to EMX at a price of C$0.12
per share for a value of C$249,326 on May 4, 2019; 785,569 shares to EMX at a price of C$0.22 per share with a value
of C$172,825 on December 20, 2019 and 113,681 shares to EMX at a price of C$0.22 per share with a value of
C$25,010 on February 26, 2020. Upon issuance of the 113,681 shares on February 20, 2020, the Company has satisfied
its obligations under the Anti-Dilution Right, as the Company has completed the Minimum Capital Raise.

Marvel Property, Nevada, United States

In October 2019, the Company, through Ridgeline NV, entered into a mining lease (“Swift Mining Lease”) with Marvel
for certain mineral lands and unpatented mining claims located in Lander County, Nevada (the “Marvel Property”).
The Marvel Property is part of the Swift Project.

As consideration for the first year rental payment, the Company will pay Marvel $17,000 (paid), reimburse Marvel for
the annual maintenance/holding fee obligation for the claims including an additional 5% of such costs and issuing
Marvel 50,000 common shares (issued at a value of C$11,000) in December 2019.

The primary term of the Swift Mining Lease will be 10 years from the effective date (the "Primary Term"), during
which Ridgeline NV has an option and right to: (a) purchase all of Marvel’s right, title and interest in the Marvel
Property for a purchase price of $10,000,000, subject to Marvel’s reservation of a production royalty of 1.5% of the
net smelter returns from the production of valuable minerals (the "Option to Purchase"); or (b) extend the Swift Mining
Lease for an additional 15 years (the "Option to Extend Lease") for a payment of $100,000. Thereafter Ridgeline has
the option to further extend the Swift Mining Lease for additional one-year periods for certain cash payments.

The Company must incur $175,000 of exploration costs during the first two years and an additional $375,000 in the
following three years. Marvel will retain a 3% NSR production royalty on the Marvel Property during the term of the
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Swift Mining Lease from the sale of any valuable minerals extracted, produced and sold from the Marvel Property.
Ridgeline NV can reduce the 3% NSR production royalty by: (a) exercising its Option to Purchase the Marvel Property
and reducing the NSR royalty to 1.5%, or (b) buy down up to 1% of the NSR production royalty at any time during the
Primary Term for $6,000,000 (or $3,000,000 per each 0.5%). Ridgeline NV will also pay Marvel a 1% production
royalty for valuable minerals extracted, produced and sold from properties in the area of interest of one mile from any
boundary of the Marvel Property (the "AOI Royalty").

During the term of the Swift Mining Lease, regardless of whether production is occurring on the Marvel Property,
unless Ridgeline NV exercises its Option to Purchase or terminates the Swift Mining Lease, Ridgeline must pay Marvel
the following AMR payments on or before each anniversary of the effective date over the term of the Swift Mining
Lease:

$20,000 on the first anniversary;

$25,000 on the second anniversary;

$30,000 on the third anniversary;

$35,000 on the fourth anniversary;

$40,000 on the fifth anniversary;

$45,000 on the sixth anniversary;

$50,000 on the seventh anniversary; and

$75,000 on the eight anniversary and each subsequent anniversary date.

All AMR payments will be offset against the NSR royalty and the AOI Royalty.

PROJECT DESCRIPTIONS

The Company’s three projects, Carlin-East, Swift and Selena are all located in Nevada, United States (Figure 1).

Figu re 1. Areal image showing location Ridgeline properties in relation to prominent mineralization trends in northern Nevada
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CARLIN-EAST PROJECT

Carlin-East is a Carlin-type gold exploration project located within the prolific Carlin Trend, a 200 kilometre (125 mile)
long, north-northwest alignment of predominantly carbonate hosted gold deposits located in northeastern Nevada
(Figure 2). The project area straddles Eureka and Elko counties in Nevada and comprises 427 contiguous BLM lode
claims totaling 8,628 acres of mineral rights on public land administered by the BLM. Historic and currently producing
mines nearby include the Goldstrike, Leeville-Turf, Meikle-Rodeo and Genesis-Bluestar operations. The Carlin-East
Project is split into the Genesis and Coyote claim blocks, and is grassroots in nature with multiple early-stage Carlin-
type gold (Au) targets including the Crash, Little Jack, and Coyote targets.

The primary target at the Carlin-East Project is Carlin-type disseminated gold hosted in “Lower Plate” Silurian-
Devonian rocks. The Lower Plate has been overthrust by a thick “Upper Pate” sequence of Ordovician deep-water
siliciclastic rocks along the east-directed Roberts Mountain thrust. Lower Plate strata are prospective for Carlin-type
deposits, which are characterized by disseminated, Au-bearing, trace element-rich pyrite occurring as replacement
bodies in carbonate host rocks, with both stratigraphy and structure acting as primary controls on mineralization.

Figure 2: Plan view map of the northern Carlin Trend showing location of Carlin-East Project and schematic X-Section A-A’

Little
Boulder

CE19-0£)2 ‘:,""f-:;__l
kP By

CE19-001 = 5
CARLIN

AST

_.Pete-Baio
-

b

Exploration in the immediate vicinity of the Carlin-East Project over the past 30 years has been sporadic and mainly
restricted to gravity geophysics, surface geochemistry and shallow drilling (<1000") that failed to reach its Lower Plate
target. Ridgeline’s 2019 drilling program confirmed its conceptual Lower Plate model with hole CE19-001, which
intersected anomalously altered and mineralized Rodeo Creek Formation (Lower Plate) at 800 metres depth (Figure 3).
Planned 2020 exploration will focus on testing the highly prospective Crash Zone target area located approximately 2
kilometres north of CE19-001, where a recent magnetic-response geophysical survey identified a buried intrusion
underlying a strong Au-As-Sh surface geochemical anomaly. The Company’s 2019 drilling program did not intersect
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economic gold mineralization, but did confirm the presence of favourable Lower Plate rocks at a depth of 800 m (2,600
feet).

Figure 3: Schematic cross-section A-A’ (see Figure 1). Hole CE19-001 targeted potential Lower Plate mineralization within the Leeville
Structural Corridor.
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On January 30, 2020, the Company’s Technical Report was issued with an effective date of December 30, 2019.

SWIFT PROJECT

The Swift Project is a gold exploration project within the prolific Cortez district of the Battle Mountain — Eureka Trend
(Figure 4), comprising of a mix of 471 unpatented BLM administered lode claims representing 8,520 acres and 3,700
acres of private “fee” lands, covering an area of approximately 12,220 acres located in Lander County Nevada. The
combined Swift Project is leased from Bronco and a local ranching family and split into the Swift and Marvel claim
blocks. The Swift Project is grassroots in nature with multiple early-stage Carlin-type Au targets including the DDF,
Mill Creek, Fallen City and Swift Targets.

The Swift Project is located northwest of, and directly on-strike with, the Gold Acres, Pipeline and Cortez Hills deposits
(Figure 4). The Swift Project area has not seen a sustained exploration program in decades and exhibits significant
potential to host a high-grade Carlin-type deposit within the same Lower Plate carbonate package responsible for 70+
million ounces of gold reserves and resources across the Cortez Trend. Ridgeline holds the option to acquire a 100%
interest in the land package for cash and equity considerations over a three-year period.

The primary target underlying the Swift Project is Carlin-type disseminated gold hosted in Lower Plate Silurian-
Devonian rocks. The Project lies within the so-called Battle Mountain — Eureka Trend, a 200 kilometre (125 mile) long,
north-northwest alignment of predominantly carbonate hosted gold deposits located in northeastern Nevada.
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Figure 4: Modified Google Earth image showing location of Swift Project in relation to Cortez District gold mines along the Battle Mountain-
Eureka Trend
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SELENA PROJECT

The Selena Project is a gold exploration project located within the historic Limousine Butte district near the southern
most part of the Carlin-Trend (see Figure 1). The claim block is comprised of 311 unpatented BLM administered
contiguous federal lode claims covering an area of approximately 6,245 acres located in White Pine County, Nevada.
(Figure 5). Historic and currently producing mines in the area include the Bald Mountain, Alligator Ridge, Yankee
and Illipah deposits, with exploration over the past 30 years restricted to surface geochemistry and shallow drilling.

The 2020 exploration program will focus on advancing the Selena Project to a drilling decision while targeting a Pinion
deposit analogue within the favorable Joanna, Pilot, and Guilmette formations. The primary target at Selena is shallow
oxide, Carlin-type disseminated gold in Mississippian shales and limestones of the Pilot and Guillemette formations,
which host multiple Carlin-type deposits in the region. Carlin-type deposits are characterized by disseminated, Au-
bearing, trace element-rich pyrite occurring as replacement bodies in carbonate host rocks, with both stratigraphy and
structure acting as primary controls on mineralization.
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Figu re 5: Plan view map showing Selena property location within the historic Limousine Butte district of the south Carlin Trend
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EXPLORATION AND EVALUATION ASSET EXPENDITURE

The Company spent the following amounts on each project:

Carlin-East Swift Selena Total
Balance, March 18, 2019 $ - $ -3 - 8 -
Additions:
Property acquisition costs 250,618 135,113 59,908 445,639
Claim fees 80,725 88,754 59,488 228,967
Geochemistry 10,095 14,623 - 24,718
Geophysics 33,042 33,043 - 66,085
Land fees and permitting 20,826 - - 20,826
Drilling 178,845 - - 178,845
Assays 29,666 1,028 - 30,694
Technical report 5,595 - - 5,595
Geology salaries and fees 58,070 50,909 50,909 159,888
Property administration 43,993 43,994 - 87,987
Balance, December 31, 2019 $ 711,475 $ 367,464 $ 170,305 $1,249,244

Title to exploration and evaluation assets involves certain inherent risks due to the difficulties of determining the
validity of certain claims as well as the potential for problems arising from the frequently ambiguous conveyancing
history characteristics of many exploration and evaluation assets. The Company has investigated title to its exploration
and evaluation assets and, to the best of its knowledge, title to the exploration and evaluation assets remains in good
standing.

Carlin-East Project

During the year ended December 31, 2019, the Company’s primary focus of exploration activities was at Carlin-East
with the first drill hole (hole CE19-001) completed to a depth of 2,900 feet. The hole targeted Lower Plate carbonate
rocks at a projected downhole depth of 1,600-2,200 feet and the hole successfully intersected Lower Plate carbonates
at 1,755 ft. with multiple intervals of Carlin-type alteration and mineralization observed throughout. CE19-001 proved
the Company’s conceptual geologic model and hit 800 feet of continuously altered and mineralized Lower Plate starting
at 1,600 vertical feet with multiple lamprophyre and dacite dikes intersected throughout the target horizon.

A second drill hole (hole CE19-002) targeted a robust geochemical anomaly at a proposed structural intersection 3,280
feet north of CE19-001. The hole had to be abandoned after 1,260 feet, due to poor drilling conditions encountered in
the Four Corners fault zone. Upper Plate core samples from hole CE19-002 returned highly anomalous Au and Carlin-
type pathfinder elements associated with alteration along the Four Corners Fault.

Intensity of alteration and trace element geochemistry in both holes is indicative of the outer halo of a Carlin-type gold
system and suggest that the system may be vectoring to the north.

Swift Project

The Company’s secondary focus was at the Swift Project. In addition to the property and land acquisition costs, the
Company’s exploration activities included gravity geophysics, magnetic geophysics, soil samples, trenching and rock
chip samples and field mapping. The purpose of this work was for the collection of baseline data to advance the Swift
Project to a drilling decision.
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SUMMARY OF CONSOLIDATED FINANCIAL OPERATING RESULTS

The Company’s operating results for the period March 18, 2019 to December 31, 2019 as follows:

2019
General and administrative expenses
Administration and office 8,694
Consulting 31,445
Investor relations, communications and travel 15,847
Personnel costs 57,393
Professional fees 22,595
Other 9,407
Foreign exchange gain 24,125
Stock based compensation 104,379
Operating loss 273,883
Interest income (1,278)
Net loss for the period 272,607
Other comprehensive (income) loss
Foreign currency translation (9,412)
Comprehensive loss for the period 263,195
Net loss per common share
Basic and fully diluted (0.01)
Weighted average number of common shares outstanding
Basic and fully diluted 19,858,552

The Company was incorporated on March 18, 2019 and commenced exploration operations through the Subsidiary.

General and administration expenses were primarily related to the set up of the Company, marketing the Company to

finance the initial exploration program, accounting and administrative expenses and legal fees.
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LIQUIDITY AND CAPITAL RESOURCES

2019
Cash flows used in operating activities
Cash flow used in operations before working capital adjustments $ (172,733)
Changes in non-cash operating working capital:
Increase in prepaid expenses (6,123)
Increase in accounts payable and accruals 22,986
(155,870)
Cash flows used in investing activities (902,065)
Cash flows from financing activities 2,280,759
Increase in cash and cash equivalents 1,222,824
Effect of exchange rate changes on cash and cash equivalents 4,505
Cash and cash equivalents - beginning of period =
Cash and cash equivalents - end of period $ 1,227,329

The Company incorporated and commenced operations on March 18, 2019.

The Company raised $2.3 million during the period ended December 31, 2019 and spent approximately $902,000 on
investment activities related to the acquisition and exploration on the three properties acquired during the year.

Operating activities consisted of general administrative items of approximately $151,000 of cash outflow which was
in relation to setting up the Company, investor relation activities to finance the Company and other administrative costs
such as accounting and tax advisory.

The Company raised gross proceeds of approximately C$1.5 million in December resulting in the closing cash balance
of $1,227,329 at December 31, 2019.

Contractual Obligations

As at December 31, 2019, the Company had no contractual obligations outstanding.

SHAREHOLDERS’ EQUITY

The Company’s authorized share capital consists of unlimited common shares without par value. On April 1, 2020, the
Company had 36,793,836 common shares issued and outstanding. The Company issued common shares of the
Company as follows:

e In March 2019, the Company issued 200 common shares of the Company at a price of $0.01 per common
share for gross proceeds of C$2 and 6,249,800 common shares of the Company at a price of C$0.0016 per
common share for gross proceeds of C$10,000.

e In May 2019 and June 2019, the Company completed a non-brokered private placement of 12,659,333
common shares at a price of C$0.12 per common share for gross proceeds of C$1,519,120. Commissions in
the amount of C$39,900 were paid in connection with this private placement.

e In May 2019, as per the MLOPA, the Company issued 2,077,718 common shares at a price of C$0.12 per
common share with a value of C$249,326 to EMX.

e In December 2019, the Company issued 50,000 common shares of the Company at a price of C$0.22 per
common share with a value of C$11,000 in relation to the acquisition of a mining lease on the Swift Project
(Note 5b).

e In December 2019, the Company completed a non-brokered private placement of 7,091,273 common shares
at a price of C$0.22 per common share for gross proceeds of C$1,560,080. Commissions in the amount of
C$42,570 were paid in connection with this private placement.
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e In December 2019, as per the Bronco Agreement, the Company issued 785,569 common shares at a price of
C$0.22 per common share with a value of C$172,825 to EMX.

e In February 2020, the Company completed a non-brokered private placement of 7,751,262 common shares at
a price of C$0.22 per common share for gross proceeds of C$1,705,278. Commissions in the amount of
C$27,379 were paid in connection with this private placement.

e In February 2020, as per the Bronco Agreement, the Company issued 113,681 common shares at a price of
C$0.22 per common share with a value of C$25,010 to EMX.

e In February 2020, the Company issued 15,000 common shares of the Company at a price of C$0.22 per
common share with a value of C$3,300 in relation to the acquisition of the Bell Creek Property.

Stock Options

The Company provides share-based compensation to its directors, officers, employees, and consultants through grants
of share options.

The Company has adopted a stock option plan (the “Plan”) to grant options to directors, officers, employees and
consultants to acquire up to 10% of the issued and outstanding shares of the Company. Vesting is determined at the
discretion of the Board of Directors.

The Company uses the Black-Scholes option pricing model to determine the fair value of stock options granted. For
employees, the compensation expense is amortized on a graded vesting basis over the requisite service period which
approximates the vesting period. Compensation expense for stock options granted to non-employees is recognized over
the contract services period or, if none exists, from the date of grant until the options vest.

The Company uses historical data to estimate option exercise, forfeiture and employee termination within the valuation
model. The risk-free interest rate is based on a treasury instrument whose term is consistent with the expected term of
the stock options. The Company has not paid and does not anticipate paying dividends on its common stock and,
therefore, the expected dividend yield is assumed to be zero. Companies are required to utilize an estimated forfeiture
rate when calculating the expense for the reporting period. Based on the best estimate, management applied the
estimated forfeiture rate of Nil in determining the expense recorded in the accompanying Consolidated Statements of
Comprehensive Loss.

The following is a summary of stock options outstanding as at the date of this MD&A.:

Number of shares Vested Price per share C$ Expiry Date
2,050,000 2,050,000 0.12 Jul — Aug 2024
1,225,000 1,225,000 0.22 Mar — Apr 2025
3,275,000 3,275,000 0.16

OTHER DISCLOSURES

Off-Balance Sheet Arrangements
The Company had no material off-balance sheet arrangements as at the date of this MD&A.
Related Party Transactions

The Company’s related parties include key management personnel and directors. Key management personnel include
those persons having authority and responsibility for planning, directing, and controlling the activities of the Company
as a whole. The Company has determined that key management personnel consists of members of the Board and
corporate officers, including the Company’s Chief Executive Officer, Chief Financial Officer and Vice President of
Exploration.
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Direct remuneration paid to the Company’s directors and key management personnel during the period from
incorporation on March 18, 2019 to December 31, 2019 are as follows:

March 18, 2019 — December 31, 2019

Salaries and benefits — personnel costs 207,422
Consulting fees 16,938
Share-based compensation 102,122

Subsequent to December 31, 2019, certain executives and directors were provided with related party loan agreements
to acquire common shares of the Company at a price of $0.22 per common share.

CRITICAL ACCOUNTING ESTIMATES AND POLICIES

Use of Estimates and Judgements

The preparation of these consolidated financial statements in conformity with IFRS requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, and disclosure of contingent assets
and liabilities at the date of the consolidated financial statements, and the reported amounts of revenues and expenses
for the reporting period. Actual results could differ from management’s best estimates as additional information
becomes available.

Significant areas requiring the use of management estimates and judgments include:

. The determination of the fair value of the shares of the Company for the calculation of the share-based
compensation.

1. The assessment of the Company’s ability to continue as a going concern involves judgment regarding future
funding available to identify new business opportunities and working capital requirements, the outcome of
which is uncertain.

. The determination that exploration, evaluation, and related costs incurred which were capitalized may have
future economic benefits and may be economically recoverable. Management uses several criteria in its
assessments of economic recoverability and probability of future economic benefits including, geologic and
other technical information, a history of conversion of mineral deposits with similar characteristics to its own
properties to proven and probable mineral reserves, the quality and capacity of existing infrastructure facilities,
evaluation of permitting and environmental issues and local support for the project.

Accounting Policies
Cash and cash equivalents

Cash and cash equivalents include cash in banks, and certificates of term deposits with maturities of less than three
months from inception, which are readily convertible to known amounts of cash and which, in the opinion of
management, are subject to an insignificant risk of loss in value.

Exploration and evaluation assets

Direct costs related to the acquisition and exploration of mineral properties held or controlled by the Company are
capitalized on an individual property basis until the property is put into production, sold, abandoned, or determined to
be impaired. Administration costs and general exploration costs are expensed as incurred.

When the technical feasibility and commercial viability of extracting a mineral resource are demonstrable, the
exploration and evaluation costs are tested for impairment and subsequently transferred to property and equipment.
When a property is placed into commercial production, capitalized costs will be depleted using the units-of-production
method.
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Although the Company has taken steps to verify title to mineral properties in which it has an interest, these procedures
do not guarantee the Company’s title. Such properties may be subject to prior agreements or transfers, or title may be
affected by undetected defects.

Decommissioning obligations

The Company recognizes liabilities for statutory, contractual, legal or constructive obligations associated with the
retirement of property, plant and equipment, when those obligations result from the acquisition, construction,
development or normal operation of the assets. Initially, a provision for a decommissioning obligation is recognized
at its net present value in the period in which it is incurred, using a discounted cash flow technique with market-based
risk-free discount rates and estimates of the timing and amount of the settlement of the obligation.

Upon initial recognition of the liability, the corresponding decommissioning cost is added to the carrying amount of
the related asset. Following initial recognition of the decommissioning obligation, the carrying amount of the liability
is increased for the passage of time and adjusted for changes to significant estimates including the current discount rate,
the amount or timing of the underlying cash flows needed to settle the obligation and the requirements of the relevant
legal and regulatory framework. Subsequent changes in the provisions resulting from new disturbance, updated cost
estimates, changes to estimated lives of operations and revisions to discount rates are also capitalized to the related
property, plant and equipment asset. Amounts capitalized to the related property, plant and equipment are depreciated
over the lives of the assets to which they relate. The amortization or unwinding of the discount applied in establishing
the net present value of provisions is charged to expense and is included within finance costs in the consolidated
statement of comprehensive loss.

Other provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of past events,
and it is probable that an outflow of resources that can be reliably estimated will be required to settle the obligation.
Provisions are measured at the present value of the expenditures expected to be required to settle the obligation.

Taxation

Income tax expense comprises current and deferred tax. Current tax and deferred taxes are recognized in the
consolidated statements of comprehensive income (loss) except to the extent that they relate to items recognized directly
in equity or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted
or substantively enacted at the reporting date.

Deferred tax is recognized in respect of unused tax losses and credits, as well as temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
based on enacted or substantively enacted laws at the reporting date.

The Company computes the provision for deferred income taxes under the liability method. A deferred tax asset is
recognized for unused tax losses, tax credits and deductible temporary differences, only to the extent that it is probable
that future taxable profits will be available against which they can be utilized. Future taxable profits are estimated
using an income forecast derived from cash flow projections, based on detailed life-of-mine plans and corporate
forecasts. Where applicable, the probability of utilizing tax losses or credits is evaluated by considering risks relevant
to future cash flows, and the expiry dates after which these losses or credits can no longer be utilized.

Deferred tax is not recognized for the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss, and differences relating to investments in
subsidiaries, associates and joint arrangements to the extent that it is probable that they will not reverse in the
foreseeable future.

The Company is subject to assessments by various taxation authorities, who may interpret tax legislation differently
from the Company. The final amount of taxes to be paid depends on a number of factors, including the outcomes of
audits, appeals or negotiated settlements. Such differences are accounted for based on management’s best estimate of
the probable outcome of these matters.

The Company must make significant estimates and judgments in respect of its provision for income taxes and the
composition and measurement of its deferred income tax assets and liabilities. The Company’s operations are, in part,
subject to foreign tax laws where interpretations, regulations and legislation are complex and continually changing. As
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a result, there are usually some tax matters in question that may, upon resolution in the future, result in adjustments to
the amount of deferred income tax assets and liabilities; those adjustments may be material.

Share-based compensation

The Company’s stock option plan allows the Company’s directors, officers, employees, and consultants to acquire
common shares of the Company. The fair value of options granted is recognized as share-based compensation expense
with a corresponding increase in reserves. An individual is classified as an employee when the individual is an
employee for legal or tax purposes (direct employee) or provides services similar to those performed by a direct
employee. Where options are subject to vesting, each vesting tranche is considered a separate award with its own
vesting period and grant date fair value. The fair value of each tranche is measured at the grant date using the Black-
Scholes option pricing model, taking into account the terms and conditions upon which the options were granted.
Share-based compensation expense is recognized over the tranche’s vesting period by a charge to profit or loss. For
employees, the compensation expense is amortized on a straight-line basis over the requisite service period which
approximates the vesting period. Compensation expense for share options granted to non-employees is recognized over
the contract services period or, if none exists, from the date of grant until the options vest. Compensation associated
with unvested options granted to non-employees is re-measured on each statement of financial position date.

At each financial position reporting date, the amount recognized as an expense is adjusted to reflect the actual number
of options that are expected to vest. In situations where equity instruments are issued to non-employees and some or
all of the goods or services received by the entity as consideration cannot be specifically identified, they are measured
at the fair value of the share-based compensation. Otherwise, share-based compensation is measured at the fair value
of goods or services received.

Loss per share

Basic loss per share is computed by dividing net loss available to common shareholders by the weighted average
number of common shares outstanding during the reporting period. Diluted loss per share is computed similarly to
basic loss per share except that the weighted average common shares outstanding are increased to include additional
shares for the assumed exercise of share options and share purchase warrants, if dilutive. The number of additional
common shares is calculated by assuming that outstanding share options and share purchase warrants were exercised
and that the proceeds from such exercises were used to acquire common shares at the average market price during the
reporting periods.

Related party transactions

Parties are considered related if one party has the ability, directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial and operating decisions. Parties are also considered related
if they are subject to common control or significant influence. A transaction is considered a related party transaction
when there is a transfer of resources or obligations between related parties.

Foreign currency translation

These consolidated financial statements are presented in United States Dollars (“USD”). The functional currency of
the Company and its subsidiaries is the Canadian dollar ("C$").

The functional currency of an entity is the currency of the primary economic environment in which the entity operates.
The functional currency determinations were conducted through an analysis of the consideration factors identified in
IAS 21, The Effects of Changes in Foreign Exchange Rates. Transactions in currencies other than Canadian dollars are
recorded at exchange rates prevailing on the dates of the transactions. At the end of each reporting period, monetary
assets and liabilities denominated in foreign currencies are translated at the period end exchange rate while
nonmonetary assets and liabilities are translated at historical rates. Revenues and expenses are translated at the
exchange rates approximating those in effect on the date of the transactions. Exchange gains and losses arising on
translation are included in profit or loss.

Financial instruments
a) Fair value classification of financial instruments

The fair value hierarchy establishes three levels to classify the inputs to valuation techniques used to measure fair value.
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. Level 2 inputs are
other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (prices) or
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indirectly (derived from prices). Level 3 inputs are for the assets or liabilities that are not based on observable market
data (unobservable inputs).

The Company’s financial instruments consist of cash and cash equivalents, receivables, deposits, accounts payable and
accrued liabilities.

The carrying values of accounts payable and accrued liabilities approximate their fair value due to their short terms to
maturity.

b) Financial risk management

i) Credit risk

The Company’s credit risk is primarily attributable to cash and receivables.

The Company limits its credit exposure on cash held in bank accounts by holding its key transactional bank accounts
with large, highly rated financial institutions.

The carrying amount of financial assets recorded in the consolidated financial statements, net of any allowances for
losses, represents the Company’s maximum exposure to credit risk.

i) Liquidity risk
The Company manages liquidity risk by trying to maintain enough cash balances to ensure that it is able to meet its
short term and long-term obligations as and when they fall due. Company-wide cash projections are managed centrally

and regularly updated to reflect the dynamic nature of the business and fluctuations caused by commodity price and
exchange rate movements.

The Company’s operating results may vary due to fluctuation in commodity price, inflation and foreign exchange rates.

iii) Market risks

Interest rate risk

The Company’s interest rate risk arises primarily from the interest received on cash. The Company does not
believe that it is exposed to material interest rate risk on its cash.

As at December 31, 2019, the Company has not entered into any contracts to manage interest rate risk.

Foreign exchange risk

The functional currency of the parent and its subsidiaries is C$. The reporting currency is USD. A portion of
the Company’s operating expenses are in USD.

As at December 31, 2019, the Company has not entered into contracts to manage foreign exchange risk.

The Company is exposed to foreign exchange risk through the following assets and liabilities:

December 31, 2019
Cash $ 52,040
Accounts payable and accrued liabilities (1,516)

As at December 31, 2019, with other variables unchanged, a 5% increase or decrease in value of the USD
against the currencies to which the Company is normally exposed (C$) would result in an insignificant change
in net loss.

Capital management

The Company considers items included in shareholders’ equity as capital. The Company’s objective when managing
capital is to safeguard the Company’s ability to continue as a going concern, so that it can continue to provide returns
for shareholders and benefits for other stakeholders. As at December 31, 2019, the Company had working capital of
$1,204,781 million.
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The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the
risk characteristics of the underlying assets. In order to facilitate the management of its capital requirements, the
Company prepares annual expenditure budgets which are revised periodically based on the results of its exploration
programs, availability of financing and industry conditions. There are no external restrictions on management of capital.
The Company believes it will be able to raise new funds as required in the long term to fund its exploration programs
but recognizes there will be risks involved that may be beyond its control.

RISKS AND UNCERTAINTIES

The preparation of consolidated financial statements in conformity with IFRS requires management to make estimates
and assumptions that affect the amounts reported in the consolidated financial statements and accompanying notes.
Actual results could differ materially from those estimates.

Measurement of the Company’s assets and liabilities is subject to risks and uncertainties, including those related to title
to mineral properties; future commodity prices; future costs of restoration provisions; changes in government legislation
and regulations; future income tax amounts; the availability of financing; and various operational factors.

Ridgeline is a mineral exploration and development company and is exposed to a number of risks and uncertainties due
to the nature of the industry in which it operates and the present state of development of its business and the foreign
jurisdictions in which it carries on business; some of these risks and uncertainties have been discussed elsewhere in
this MD&A. The following factors are those which are the most applicable to the Company. The discussion which
follows is not inclusive of all potential risks.

Liquidity and Future Financing Risk

The Company is in the early stages of its business and has no source of operating revenue. The Company will likely
operate at a loss until the Company puts a mineral property into production. The Company's ability to secure any
required financing to sustain operations will depend in part upon prevailing capital market conditions and business
success. There can be no assurance that the Company will be successful in its efforts to secure any additional financing
or additional financing on terms satisfactory to management. If additional financing is raised by issuance of additional
Shares from treasury, control may change and shareholders may suffer dilution. If adequate funds are not available, or
are not available on acceptable terms, the Company may be required to scale back its current business plan or cease
operating.

Going-Concern Risk

The Company's Financial Statements have been prepared on a going-concern basis under which an entity is considered
to be able to realize its assets and satisfy its liabilities in the ordinary course of business. The Company's future
operations are dependent upon the identification and successful completion of equity or debt financing and the
achievement of profitable operations at an indeterminate time in the future. There can be no assurances that the
Company will be successful in completing equity or debt financing or in achieving profitability. The Financial
Statements do not give effect to any adjustments relating to the carrying values and classification of assets and liabilities
that would be necessary should the Company be unable to continue as a going concern.

Exploration and Development

All of the Company's mineral projects are in the exploration stage and are without a known body of commercial ore
and require extensive expenditures during this exploration stage. See "Mineral Projects". Mineral exploration and
development involves a high degree of risk which even a combination of experience, knowledge and careful evaluation
may not be able to mitigate. The vast majority of properties which are explored are not ultimately developed into
producing mines. There is no assurance that the Company's mineral exploration and development activities will result
in any discoveries of commercial bodies of ore. The long-term profitability of the Company's operations are in part
directly related to the cost and success of the Company's exploration programs, which may be affected by a number of
factors.

The Company does not control the surface rights over the claims which comprise its mineral properties. If a significant
mineralized zone is identified, detailed environmental impact studies will need to be completed prior to initiation of
any advanced exploration or mining activities. There is no guarantee that areas needed for mining activities, including
potential mine waste disposal, heap leach pads, or areas for processing plants, will be available.
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Fluctuating Mineral Prices

The mining industry is heavily dependent upon the market price of the metals or minerals being mined or explored for.
There is no assurance that, even if commercial quantities of mineral resources are discovered, a profitable market will
exist for their sale. There can be no assurance that mineral prices will be such that the Company's properties can be
mined at a profit. Factors beyond the Company's control may affect the marketability of any minerals discovered. The
prices of base and precious metals have experienced volatile and significant price movements over short periods of
time, and are affected by numerous factors beyond the Company's control. The market price of metals and minerals is
volatile and cannot be controlled by the Company. Metal prices have fluctuated widely, particularly in recent years.
Factors beyond the control of the Company may affect the marketability of minerals or concentrates produced,
including quality issues, impurities, deleterious elements, government regulations, royalties, allowable production and
regulations regarding the importing and exporting of minerals, the effect of which cannot be accurately predicted.

Fluctuations in the prices of copper, gold and/or silver metal prices may adversely affect the Company's financial
performance and results of operations. Further, if the market price of copper, gold and/or silver falls or remains
depressed, the Company may experience losses or asset write-downs and may curtail or suspend some or all of the
Company's exploration, development and mining activities.

Estimates of Mineral Deposits
There is no assurance given by the Company that any estimates of mineral deposits or resources will materialize.

No assurance can be given that any identified mineralization will be developed into a coherent mineralized deposit, or
that such deposit will even qualify as a commercially viable and mineable ore body that can be legally and economically
exploited. Estimates regarding mineralized deposits can also be affected by many factors such as permitting regulations
and requirements, weather, environmental factors, unforeseen technical difficulties, unusual or unexpected geological
formations and work interruptions. In addition, the grades and tonnages of ore ultimately mined may differ from that
indicated by drilling results and other exploration and development work. There can be no assurance that test work and
results conducted and recovered in small-scale laboratory tests will be duplicated in large-scale tests under on-site
conditions. Material changes in mineralized tonnages, grades, dilution and stripping ratios or recovery rates may affect
the economic viability of mineral projects. The existence of mineralization or mineralized deposits should not be
interpreted as assurances of the future delineation of ore reserves or the profitability of any future operations.

Substantial Capital Expenditures Required

Substantial expenditures are required to establish ore reserves through drilling, to develop metallurgical processes to
extract metal from the ore and, in the case of new properties, to develop the mining and processing facilities and
infrastructure at any site chosen for mining. Although substantial benefits may be derived from the discovery of a major
mineralized deposit, no assurance can be given that minerals will be discovered in sufficient quantities to justify
commercial operations or that the funds required for development can be obtained on a timely basis. The discovery of
mineral deposits is dependent upon a number of factors. The commercial viability of a mineral deposit once discovered
is also dependent upon a number of factors, some of which relate to particular attributes of the deposit, such as size,
grade and proximity to infrastructure, and some of which are more general factors such as metal prices and government
regulations, including environmental protection. Most of these factors are beyond the Company's control. In addition,
because of these risks, there is no certainty that the expenditures to be made by the Company on the exploration of the
Company's mineral properties as described herein will result in the discovery of commercial quantities of ore.

Management Experience and Dependence on Key Personnel and Employees

The Company's success is currently largely dependent on the performance of the Company's directors and officers. The
Company's management team has experience in the resource exploration business. The experience of these individuals
is a factor which will contribute to the Company's continued success and growth. The Company will initially be relying
on the Company's board members, as well as independent consultants, for certain aspects of the Company's business.
The amount of time and expertise expended on the Company's affairs by each of the Company's management team and
the Company's directors will vary according to the Company's needs. The Company does not intend to acquire any key
man insurance policies and there is, therefore, a risk that the death or departure of any member of management, the
Company's board, or any key employee or consultant, could have a material adverse effect on the Company's future.
Investors who are not prepared to rely on the Company's management team should not invest in the Company's
securities.
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Future Acquisitions

As part of the Company's business strategy, the Company may seek to grow by acquiring companies and/or assets or
establishing joint ventures that the Company believes will complement the Company's current or future business. The
Company may not effectively select acquisition candidates or negotiate or finance acquisitions or integrate the acquired
businesses and their personnel or acquire assets for the Company's business. The Company cannot guarantee that the
Company can complete any acquisition the Company pursues on favourable terms, or that any acquisitions completed
will ultimately benefit the Company's business.

Uncertainty of Additional Funding

With the net proceeds from the Offering, the Company will have sufficient financial resources to undertake the work
program on the Carlin-East Project recommended in the Carlin-East Report. Upon the successful completion of this
work, the Company may not have sufficient financial resources to complete further work. There is no assurance that
the Company will be successful in obtaining the required financing(s) or that such financing(s) will be available on
terms acceptable to the Company. Any future financing(s) may also be dilutive to the Company's existing shareholders.

Negative Cash Flow

The Company has a limited history of operations, and no history of earnings, cash flow or profitability. The Company
has had negative operating cash flow since the Company's inception, and the Company will continue to have negative
operating cash flow for the foreseeable future. All of the Company's mineral properties are at the exploration stage
only. The Company has no source of operating cash flow and no assurance that additional funding will be available for
further exploration and development of the Carlin-East Property or any of the Company's other mineral properties when
required. No assurance can be given that the Company will ever attain positive cash flow or profitability.

Reliability of Historical Information

The Company has relied on, and the disclosure from each of the Carlin-East Report, the Selena Report and the Swift
Report, is based, in part, upon historical data compiled by previous parties involved with the Carlin-East Project, the
Selena Property and the Swift Property, respectively. To the extent that any of such historical data is inaccurate or
incomplete, the Company's exploration plans may be adversely affected.

Operating Hazards and Risks

Mineral exploration and development involves risks, which even a combination of experience, knowledge and careful
evaluation may not be able to overcome. Operations in which the Company has a direct or indirect interest will be
subject to hazards and risks normally incidental to exploration, development and production of minerals, any of which
could result in work stoppages, damage to or destruction of property, loss of life and environmental damage.

The Company does not currently carry any liability insurance for such risks, electing instead to ensure the Company's
contractors have adequate insurance coverage. The nature of these risks is such that liabilities might exceed any
insurance policy limits, the liabilities and hazards might not be insurable or the Company might not elect to insure
ourselves against such liabilities due to high premium costs or other factors. Such liabilities may have a materially
adverse effect upon the Company's financial condition.

Competition

The mining industry is intensely and increasingly competitive, and the Company competes for exploration and
exploitation properties with many companies possessing greater financial resources and technical facilities than the
Company does. Competition in the mining business could adversely affect the Company's ability to acquire suitable
producing properties or prospects for mineral exploration in the future.

Title Matters

While the Company has reviewed title to the claims comprising each of the Carlin-East Project, the Selena Property
and the Swift Property in the mineral claims online registry maintained by the State of Nevada Commission on Mineral
Resources Division of Minerals and, to the best of the Company's knowledge, each of such title is in good standing,
there is no guarantee that title to such claims will not be challenged or impugned. The Carlin-East Project, the Selena
Property and the Swift Property may be subject to prior unregistered agreements of transfer or aboriginal land claims,
and title for each property may be affected by undetected defects.
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Environmental Risks and Other Regulatory Requirements

The Company's current or future operations, including exploration or development activities and commencement of
production on the Company's properties require permits from various federal and local governmental authorities, and
such operations are and will be governed by laws and regulations governing prospecting, development, mining,
production, taxes, labour standards, occupational health, waste disposal, toxic substances, land use, environmental
protection, mine safety and other matters.

Companies engaged in the development and operation of mines and related facilities generally experience increased
costs and delays in production and other schedules as a result of the need to comply with the applicable laws, regulations
and permits. There can be no assurance that all permits which the Company may require for the construction of mining
facilities and conduct of mining operations will be obtainable on reasonable terms or that such laws and regulations
would not have an adverse effect on any mineral project which the Company might undertake.

Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions
including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, and may include
corrective measures requiring capital expenditures, installation of additional equipment or remedial actions. Parties
engaged in mining operations may be required to compensate those suffering loss or damage by reason of the mining
activities and may have civil or criminal fines or penalties imposed upon them for violation of applicable laws or
regulations.

Amendments to current laws, regulations and permits governing operations and activities of mining companies, or more
stringent implementation thereof, could have a material impact on the Company and cause increases in capital
expenditures or production costs or reduction in levels of production at producing properties or require abandonment
or delays in the development of new mining properties.

Industry Regulation

The Company currently operates the Company's business in a regulated industry. There can be no assurances that the
Company may not be negatively affected by changes in the applicable legislation, or by any decisions or orders of any
governmental or administrative body or applicable regulatory authority.

Uninsured or Uninsurable Risks

The Company may become subject to liability for cave-ins, pollution or other hazards against which the Company
cannot insure or against which the Company may elect not to insure because of high premium costs or for other reasons.
The payment of any such liabilities would reduce or eliminate the funds available for exploration and mining activities.
Payments of liabilities for which the Company does not carry insurance may have a material adverse effect on the
Company's financial position.

Global Economy Risk

The volatility of global capital markets, including the general economic slowdown in the mining sector, over the past
several years has generally made the raising of capital by equity or debt financing more difficult. The Company may
be dependent upon capital markets to raise additional financing in the future. As such, the Company is subject to
liquidity risks in meeting its operating expenditure requirements and future development cost requirements in instances
where adequate cash positions are unable to be maintained or appropriate financing is unavailable. These factors may
impact the ability to raise equity or obtain loans and other credit facilities in the future and on terms favourable to the
Company and its management. If these levels of volatility persist or if there is a further economic slowdown, the
Company's operations, the Company's ability to raise capital and the trading price of the Shares could be adversely
impacted.

Dividend Risk

The Company has not paid dividends in the past and does not anticipate paying dividends in the near future. The
Company expects to retain earnings to finance further growth and, where appropriate, retire debt.

Share Price Volatility Risk

The Company has applied to list on the TSXV the Shares, the Warrant Shares, the Compensation Shares and the
Compensation Warrant Shares. In the event of such listing, external factors outside of the Company's control, such as
announcements of quarterly variations in operating results, revenues and costs, and sentiments toward mining sector
stocks, may have a significant impact on the market price of the Shares. Global stock markets, including the TSXV,
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have experienced extreme price and volume fluctuations from time to time. The same applies to companies in the
mining sector. There can be no assurance that an active or liquid market will develop or be sustained for the Shares.

Increased Costs of Being a Publicly Traded Company

As the Company will have publicly-traded securities, significant legal, accounting and filing fees will be incurred that
are not presently being incurred. Securities legislation and the rules and policies of the TSXV require publicly listed
companies to, among other things, adopt corporate governance policies and related practices and to continuously
prepare and disclose material information, all of which will significantly increase legal, financial and securities
regulatory compliance costs.

Conflicts of Interest

Certain of the Company's directors and officers are, and may continue to be, involved in the mineral exploration
industry through their direct and indirect participation in corporations, partnerships or joint ventures which are potential
competitors of the Company. Situations may arise in connection with potential acquisitions or opportunities where the
other interests of these directors and officers may conflict with the Company's interests. Directors and officers of the
Company with conflicts of interest will be subject to and must follow the procedures set out in applicable corporate
and securities legislation, regulations, rules and policies. Notwithstanding this, there may be corporate opportunities
which the Company is not able to procure due to a conflict of interest of one or more of the Company's directors or
officers.

Volatility in the Worldwide Economy

Economic uncertainty in many parts of the world has adversely affected businesses and industries in almost every sector
in more significant and unpredictable ways than in more stable economic times. Prolonged depressed economic
conditions and volatility in the worldwide economy may continue to adversely affect individuals and institutions
investing in junior mineral exploration and development companies, which could negatively affect the Company's
business.

Public Health Crisis

The Company's business, operations and financial condition could be materially adversely affected by the outbreak of
epidemics or pandemics or other health crises, including the recent outbreak of COVID-19. On January 30, 2020, the
World Health Organization declared the outbreak a global health emergency, on March 12, 2020, the World Health
Organization declared the outbreak a pandemic and on March 13, 2020, the U.S. declared that the COVID-19 outbreak
in the United States constitutes a national emergency. On March 11, 2020, the federal government of Canada announced
a $1 billion package to help Canadians through the health crisis. To date, there are a large number of temporary business
closures, quarantines and a general reduction in consumer activity in Canada, the United States, Europe and China. The
outbreak has caused companies and various international jurisdictions to impose travel, gathering and other public
health restrictions. While these effects are expected to be temporary, the duration of the various disruptions to
businesses locally and internationally and related financial impact cannot be reasonably estimated at this time.
Similarly, the Company cannot estimate whether or to what extent this outbreak and the potential financial impact may
extend to countries outside of those currently impacted. The Company is actively assessing and responding where
possible to the potential impact of the COVID-19 pandemic.

Such public health crises can result in volatility and disruptions in the supply and demand for gold and other metals
and minerals, global supply chains and financial markets, as well as declining trade and market sentiment and reduced
mobility of people, all of which could affect commodity prices, interest rates, credit ratings, credit risk and inflation.
The risks to the Company of such public health crises also include risks to employee health and safety, a slowdown or
temporary suspension of operations in geographic locations impacted by an outbreak, increased labour and fuel costs,
regulatory changes, political or economic instabilities or civil unrest. At this point, the extent to which COVID-19 will
or may impact the Company is uncertain and these factors are beyond the Company's control; however, it is possible
that COVID-19 may have a material adverse effect on the Company's business, results of operations and financial
condition.

Ridgeline may be subject to risks inherent in legal proceedings

In the course of its business, Ridgeline may from time to time become involved in various claims, arbitration and other
legal proceedings, with and without merit. The nature and results of any such proceedings cannot be predicted with
certainty. Any potential future claims and proceedings are likely to be of a material nature. In addition, such claims,
arbitration and other legal proceedings can be lengthy and involve the incurrence of substantial costs and resources by
Ridgeline, and the outcome, and Ridgeline’s ability to enforce any ruling(s) obtained pursuant to such proceedings, are
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subject to inherent risk and uncertainty. The initiation, pursuit and/or outcome of any particular claim, arbitration or
legal proceeding could have a material adverse effect on Ridgeline’s financial position and results of operations, and
on Ridgeline’s business, assets and prospects. In addition, if Ridgeline is unable to resolve any existing or future
potential disputes and proceedings favorably, or obtain enforcement of any favorable ruling, if any, that may be
obtained pursuant to such proceedings, it is likely to have a material adverse impact on Ridgeline’s business, financial
condition and results of operations and Ridgeline’s assets and prospects as well as Ridgeline’s share price.

Fluctuations in currency exchange rates

Fluctuations in Canadian and United States currency exchange rates may significantly impact Ridgeline’s financial
position and results.

Ridgeline is subject to anti-corruption legislation

Ridgeline is subject to the U.S. Foreign Corrupt Practices Act and Canada’s Corruption of Foreign Officials Act
(collectively, “Anti-Corruption Legislation”), which prohibits Ridgeline or any officer, director, employee or agent of
Ridgeline or any Ridgeline shareholder on its behalf from paying, offering to pay, or authorizing the payment of
anything of value to any government official, government staff member, political party, or political candidate in an
attempt to obtain or retain business or to otherwise influence a person working in an official capacity. Anti-Corruption
Legislation also requires public companies to make and keep books and records that accurately and fairly reflect their
transactions and to devise and maintain an adequate system of internal accounting controls. Ridgeline’s business
activities create the risk of unauthorized payments or offers of payments by its employees, consultants, service
providers or agents, even though they may not always be subject to its control. Ridgeline prohibits these practices by
its employees, consultants, service providers and agents. However, Ridgeline’s existing safeguards and any future
improvements may prove to be less than effective, and its employees, consultants, service providers and agents may
engage in conduct for which it might be held responsible. Any failure by Ridgeline to adopt appropriate compliance
procedures and ensure that its employees, consultants, service providers and agents comply with Anti-Corruption
Legislation could result in substantial penalties or restrictions on Ridgeline’s ability to conduct business, which may
have a material adverse impact on Ridgeline and the price of Ridgeline common shares.

Future negative effects due to changes in tax regulations cannot be excluded

Ridgeline runs its business in different jurisdictions and strives to run its business in as tax efficient a manner as
possible. The tax systems in certain of these jurisdictions are complicated and subject to change. For this reason, the
possibility of future negative effects on the results of the Company due to changes in tax regulations cannot be excluded.
Repatriation of earnings to Canada from other jurisdictions may be subject to withholding taxes. Ridgeline has no
control over withholding tax rates.

Internal controls cannot provide absolute assurance with respect to the reliability of financial reporting and
financial statement preparation

Internal controls over financial reporting are procedures designed to provide reasonable assurance that transactions are
properly authorized, assets are safeguarded against unauthorized or improper use, and transactions are properly
recorded and reported. A control system, no matter how well designed and operated, can provide only reasonable, not
absolute, assurance with respect to the reliability of financial reporting and financial statement preparation.

Ridgeline’s operations depend on information technology (“IT”) systems

Information systems and other technologies, including those related to the Company’s financial and operational
management, and its technical and environmental data, are an integral part of the Company’s business activities. These
IT systems could be subject to network disruptions caused by a variety of sources, including computer viruses, security
breaches and cyberattacks, as well as disruptions resulting from incidents such as cable cuts, damage to physical plants,
natural disasters, terrorism, fire, power loss, vandalism and theft. Ridgeline’s operations also depend on the timely
maintenance, upgrade and replacement of networks, equipment, IT systems and software, as well as pre-emptive
expenses to mitigate the risks of failures. Any of these and other events could result in information system failures,
delays or increase in capital expenses. The failure of information systems or a component of information systems could,
depending on the nature of any such failure, adversely impact Ridgeline’s reputation and results of operations. Although
to date Ridgeline has not experienced any material losses relating to cyber attacks or other information security
breaches, there can be no assurance that Ridgeline will not incur such losses in the future. Ridgeline’s risk and exposure
to these matters cannot be fully mitigated because of, among other things, the evolving nature of these threats. As a
result, cyber security and the continued development and enhancement of controls, processes and practices designed to
protect systems, computers, software, data and networks from attack, damage or unauthorized access remain a priority.
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As cyber threats continue to evolve, Ridgeline may be required to expend additional resources to continue to modify
or enhance protective measures or to investigate and remediate any security vulnerabilities.

OVERSIGHT OF THE AUDIT COMMITTEE

The Audit Committee of the Board reviews, with management and the external auditors, the Company’s annual MD&A
and related annual audited consolidated financial statements. The Board approves the release of such information to
shareholders. For each audit, the external auditors prepare a report for members of the Audit Committee summarizing
key areas, significant issues and material internal control weaknesses encountered, if any.

FORWARD LOOKING STATEMENTS

This MD&A contains “forward-looking information” within the meaning of applicable Canadian securities law and
“forward-looking statements” within the meaning of the United States Private Securities Litigation Reform Act of
1995.

Forward-looking information includes, but is not limited to, statements with respect to corporate strategies and plans
of Ridgeline; requirements for additional capital; uses of funds; the value and potential value of assets and the ability
of Ridgeline to maximize returns to shareholders; the future prices of gold and silver; the estimation of mineral reserves
and resources; the realization of mineral reserve and resource estimates; capital and operating costs, and cash flows;
potential size of a mineralized zone; potential expansion of mineralization; potential discovery of new mineralized
zones; potential metallurgical recoveries and grades; plans for future exploration and development programs and
budgets; permitting time lines; anticipated business activities; proposed acquisitions and dispositions of assets; and
future financial performance.

In certain cases, forward-looking statements and information can be identified by the use of words such as “plans”,
“expects” or “does not expect”, “is expected”, “budgeted”, “scheduled”, “estimates”, “forecasts”, “intends”,
“anticipates”, or “does not anticipate™ or “believes” or variations of such words and phrases or statements that certain
actions, events or results “may”, “could”, “would”, “might”, “will be taken”, “occur” or “be achieved”. While the
Company has based these forward-looking statements on its expectations about future events as at the date that such
statements were prepared, the statements are not a guarantee of Ridgeline’s future performance and are based on
numerous assumptions regarding present and future business strategies, local and global economic conditions, legal
proceedings and negotiations, and the environment in which Ridgeline will operate in the future, including the price of
gold and silver.

Other uncertainties and factors which could cause actual results to differ materially from future results expressed or
implied by forward-looking statements and information include, amongst others, unanticipated costs, expenses or
liabilities; discrepancies between actual and estimated mineral reserves and resources; the size, grade and continuity of
deposits not being interpreted correctly from exploration results; the results of preliminary test work not being
indicative of the results of future test work; fluctuations in commodity prices and demand; changing foreign exchange
rates; the availability of funding on reasonable terms; the impact of changes in interpretation to or changes in
enforcement of laws, regulations and government practices, including laws, regulations and government practices with
respect to mining, foreign investment, royalties and taxation; the terms and timing of obtaining necessary environmental
and other government approvals, consents and permits; the availability and cost of necessary items such as power,
water, skilled labour, transportation and appropriate smelting and refining arrangements; and misjudgements in the
course of preparing forward-looking statements.

In addition, there are also known and unknown risk factors which may cause the actual results, performance or
achievements of Ridgeline to be materially different from any future results, performance or achievements expressed
or implied by the forward-looking statements and information. Such factors include, among others, risks related to
international operations, including legal and political risk; risks associated with changes in the attitudes of governments
to foreign investment; changes in project parameters as plans continue to be refined; discrepancies between actual and
anticipated production, mineral reserves and resources and metallurgical recoveries; global financial conditions;
inability to upgrade Inferred mineral resources to Indicated or Measured mineral resources; inability to convert mineral
resources to mineral reserves; conclusions of economic evaluations; future prices of gold and silver; delays in obtaining
government approvals, permits or licences or financing or in the completion of exploration activities; environmental
risks; title disputes; limitations on insurance coverage; as well as those factors discussed in the section entitled “Risk
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and Uncertainties” in this MD&A and in the section entitled “Risk Factors” in the Prospectus. Although the Company
has attempted to identify important factors that could cause actual actions, events or results to differ materially from
those described in forward-looking statements, there may be other factors that cause actions, events or results not to be
as anticipated, estimated or intended. There can be no assurance that forward-looking statements will prove to be
accurate, as actual results and future events could differ materially from those anticipated in such statements. Except
as required under applicable securities legislation, the Company undertakes no obligation to publicly update or revise
forward-looking statements, whether as a result of new information, future events, or otherwise. Accordingly, readers
should not place undue reliance on forward-looking statements.

TECHNICAL INFORMATION

John Langton (M.Sc., P.Geo.), an independent consultant to the Company and a Qualified Person as defined by NI 43-
101, has approved the scientific and technical disclosure in this MD&A.

Cautionary Note to United States Investors - Canadian Disclosure Standards in
Mineral Resources and Mineral Reserves

The terms “mineral reserve”, “Proven mineral reserve” and “Probable mineral reserve” are Canadian mining terms as
defined in accordance with NI 43-101 under the guidelines set out in the CIM Definition Standards - For Mineral
Resources and Mineral Reserves, adopted by the CIM Council on May 10, 2014, as may be amended from time to time
by the CIM.

The definitions of Proven and Probable reserves used in NI 43-101 differ from the definitions in the SEC Industry
Guide 7. Under SEC Industry Guide 7 standards, a “final” or “bankable” feasibility study is required to report reserves,
the three year history average price is used in any reserve or cash flow analysis to designate reserves and the primary
environmental analysis or report must be filed with the appropriate governmental authority.

In addition, the terms “mineral resource”, “Measured mineral resource”, “Indicated mineral resource” and “Inferred
mineral resource” are defined in and required to be disclosed by NI 43-101; however, these terms are not defined terms
under SEC Industry Guide 7 and normally are not permitted to be used in reports and registration statements filed with
the SEC. Investors are cautioned not to assume that all or any part of mineral deposits in these categories will ever be
converted into reserves. “Inferred mineral resources” have a great amount of uncertainty as to their existence, and great
uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part of an Inferred mineral
resource will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred mineral resources may
not form the basis of feasibility or prefeasibility studies, except in rare cases.

Accordingly, information contained in this MD&A containing descriptions of Ridgeline’s mineral deposits may not be
comparable to similar information made public by U.S. companies subject to the reporting and disclosure requirements
under the United States federal securities laws and the rules and regulations thereunder.
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