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Notice

Management's Discussion and Analysis ("MD&A") is intended to help the reader understand
Brixton Metal Corporation’s (the “Company” or “Corporation”) financial statements. The information
provided herein should be read in conjunction with the audited financial statements for the years
ended September 30, 2017 and 2016. The following comments may contain management
estimates of anticipated future trends, activities or results. These are not a guarantee of future
performance, since actual results could change based on other factors and variables beyond
management control.

Management is responsible for the preparation and integrity of the financial statements, including
the maintenance of appropriate information systems, procedures and internal controls and to
ensure that information used internally or disclosed externally, including the financial statements
and MD&A, is complete and reliable. The Company’s board of directors follows recommended
corporate governance guidelines for public companies to ensure transparency and accountability
to shareholders. The board’'s audit committee meets with management quarterly to review the
financial statements including the MD&A and to discuss other financial, operating and internal
control matters.

The reader is encouraged to review Company statutory filings on www.sedar.com and to review
general information.

All currency amounts are in Canadian dollars unless otherwise noted.

Description of Business

The Company is an exploration stage company and engages principally in the exploration and
development of mineral properties in Canada. Brixton became a public entity through a transaction
whereby Marksmen Capital Inc.(a capital pool company trading on the TSX-V) acquired all of the
issued and outstanding common shares of Brixton in exchange for the issuance of 1.8 common
shares of Marksmen for each common share of Brixton. This transaction was completed on
December 7, 2010 and constituted a reverse takeover transaction pursuant to the terms of the TSX-
Venture Exchange.

Caution Regarding Forward Looking Statements

This MD&A contains forward-looking statements and forward-looking information (collectively,
“forward-looking statements”) within the meaning of applicable Canadian and US securities
legislation. These statements relate to future events or the future activities or performance of the
Company. All statements, other than statements of historical fact are forward-looking statements.
Forward-looking statements are typically identified by words such as: believe, expect, anticipate,
intend, estimate, postulate and similar expressions, or which by their nature refer to future events.
These forward looking statements include, but are not limited to, statements concerning:

e the Company’s strategies and objectives, both generally and in respect of its specific
mineral properties;


http://www.sedar.com/

Brixton Metals Corporation
Management Discussion and Analysis
For the years ended September 30, 2017 and 2016, and containing information up to January 4, 2018

e the timing of decisions regarding the strategy and costs of exploration programs with
respect to, and the issuance of the necessary permits and authorizations required for, the
Company’s exploration programs;

e the timing and cost of planned exploration programs of the Company, and the timing of the
receipt of results there from;

e the Company’s future cash requirements;
e general business and economic conditions;

o the Company’s ability to meet its financial obligations as they come due, and to be able to
raise the necessary funds to continue operations;

e the timing and pricing of proposed financings if applicable;

e the anticipated completion of financings;

e the anticipated receipt of regulatory approval/acceptance of financings;

e the anticipated use of the proceeds from the financings;

e the potential to verify and potentially expand upon the historical resources;
e the potential for the expansion of the known mineralized zones; and

e the potential for the amenability of mineralization to respond to proven technologies and
methods for recovery of ore.

Although the Company believes that such statements are reasonable, it can give no assurance that
such expectations will prove to be correct. Inherent in forward looking statements are risks and
uncertainties beyond the Company’s ability to predict or control, including, but not limited to, risks
related to the Company’s inability to negotiate successfully for the acquisition of interests in mineral
properties, the determination of applicable governmental agencies not to issue the exploration
concessions applied for by the Company or excessive delay by the applicable governmental
agencies in connection with any such issuances, the Company'’s inability to identify one or more
economic deposits on its properties, variations in the nature, quality and quantity of any mineral
deposits that may be located, the Company’s inability to obtain any necessary permits, consents
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 its business strategies, and other risks identified herein under “Risk Factors”.

The Company cautions investors that any forward-looking statements by the Company are not
guarantees of future performance, and that actual results are likely to differ, and may differ
materially, from those expressed or implied by forward looking 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:

e the level and volatility of the prices for precious metals;

e general business and economic conditions;
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e the timing of the receipt of regulatory and governmental approvals, permits and
authorizations necessary to implement and carry on the Company’s planned exploration
programs;

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

e the Company’s ability to secure the necessary consulting, drilling and related services and
supplies on favorable terms;

o the Company’s ability to attract and retain key staff, and to retain consultants to provide
the specialized information and skills involved in understanding the precious metal
exploration, mining, processing and marketing businesses;

e the nature and location of the Company’s mineral exploration projects, and the timing of
the ability to commence and complete the planned exploration programs;

e the anticipated terms of the consents, permits and authorizations necessary to carry out
the planned exploration programs and the Company'’s ability to comply with such terms on
a cost-effective basis;

e the ongoing relations of the Company with government agencies and regulators and its
underlying property vendors/optionees; and

o metallurgy and recovery characteristics of the Company’s mineral properties are reflective
of the deposit as a whole.

These forward looking statements are made as of the date hereof and the Company does not
intend and does not assume any obligation to update these forward looking 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 forward-looking 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 global securities markets may cause significant reductions in the price of the Company’s
securities and render it difficult or impossible for the Company to raise the funds necessary to
continue operations. See “Risk Factors — Insufficient Financial Resources/Share Price Volatility”.

Caution Regarding Adjacent or Similar Mineral Properties

This MD&A may contain 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 Commission (the “SEC”)
set forth in the SEC’s Industry Guide 7 (“SEC Industry Guide 7”) strictly prohibit information of this
type in documents filed with the SEC. Readers are cautioned that the Company has no interest in
or right to acquire any interest in any such 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 Company’s properties or the potential production from, or cost
or economics of, any future mining of any of the Company’s exploration and evaluation assets.
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All of the Company’s public disclosure filings, including its most recent management information
circular, material change reports, press releases and other information, may be accessed via
www.sedar.com and readers are urged to review these materials, including the technical reports
filed with respect to the Company’s exploration and evaluation assets.

Selected Annual Information

Year ended Year ended Year ended
September 30, 2017 | September 30, 2016 | September 30, 2015

Loss and

comprehensive loss

for the year $(3,978,700) $(4,683,434) $(689,906)
Write-off of mineral

properties $Nil $Nil $Nil
Loss per Share (Basic

and Diluted) $0.09 $0.22 $0.06
Total Assets $7,830,776 $8,201,628 $3,564,331

Total Long-term
Liabilities $95,092 $29,000 $Nil

Number of shares
outstanding at year
end

46,498,366 39,413,275 11,490,875

Highlights for the year ended September 30, 2017 and up to January 4, 2018

On October 5, 2016, the Company issued 250,000 common shares upon exercise of
warrants, the proceeds of which had been received prior to September 30, 2016.

During the year ended September 30, 2017, the Company completed an agreement with
Agnico Eagle Mines Ltd. (“Agnico Eagle”) and acquired a 100% interest over certain
additional property adjacent to the Langis property for consideration of cash paid of
$200,000 (paid). Agnico Eagle retains a 2% NSR, of which the Company may purchase
1% for $500,000.

On January 25, 2017, the Company entered into an option agreement with two third parties
to acquire a 100% interest in the Eagle property located in Atlin, British Columbia, for
consideration of $65,000 ($5,000 paid) and the issuance of 115,000 common shares
(20,000 shares issued, valued at $9,800), payable over a three year period. The vendors
will retain a 2% NSR, of which the Company may purchase 1% for $500,000.

On February 3, 2017, the Company issued 180,000 common shares upon the exercise of
warrants at a price of $0.15 per share.

On March 2, 2017, the Company issued 190,000 common shares upon the exercise of
warrants at a price of $0.15 per share.
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e On March 14, 2017, the Company entered into an agreement with Armadillo Resources
Ltd. (“Armadillo”) and acquired a 100% interest in mineral claims located in Atlin, British
Columbia, for a cash payment of $13,000 (paid) and the issuance of 20,000 common
shares (issued, valued at $10,600). The claims are subject to underlying NSRs ranging
from 0.5% and 2.0%.

e On April 4, 2017, the Company closed a brokered private placement, issuing 2,776,800
units at a price of $0.50 per unit and 711,200 flow-through shares at a price of $0.55 per
flow-through share for total gross proceeds of $1,779,560. Each unit consisted of one
common share and one common share purchase warrant, exercisable at a price of $0.70
per share for two years. In connection with the private placement, the Company paid
finder's fees totaling $203,247 cash and issued 266,120 finder's warrants valued at
$110,858, exercisable at $0.50 per share for three years. The Company also issued
250,000 common shares valued at $125,000 as a corporate finance fee payable in
connection with the private placement.

e On April 4, 2017, the Company granted 1,325,000 options to employees, directors,
executives and consultants of the Company, exercisable at a price of $0.50 per share for
a period of 10 years.

e OnJune 21 2017, the Company granted 175,000 options to consultants of the Company,
exercisable at a price of $0.50 per share for a period of 10 years.

e OnJuly 28, 2017, the Company acquired, through an agreement with Pan American Silver
Corp. (“Pan American”), a 100% interest in the Hog Heaven project in Montana, USA,
through the issuance of 2,687,091 common shares (valued at $994,224). Pan American
retains a 3.0% NSR on the Hog Heaven project.

e On October 18, 2017, the Company closed a private placement, issuing 5,232,036 units at
a price of $0.32 per unit for total gross proceeds of $1,674,252. Each unit consisted of one
common share and one-half of one common share purchase warrant, exercisable at a price
of $0.48 per share for three years. In connection with the private placement, the Company
paid finder’s fees totaling $101,224 cash and issued 158,162 finder’s warrants, exercisable
at $0.32 per share for three years.

e On December 7, 2017, the Company closed the first tranche of a flow-through financing,
issuing 6,313,000 flow-through shares at a price of $0.25 per flow-through share for total
gross proceeds of $1,578,250. In connection with the flow-through financing, the Company
paid finder’s fees totaling $108,938 cash and issued 435,750 finder’s warrants, exercisable
for common shares at $0.25 per share for two years.

e On December 29, 2017, the Company closed the second and final tranche of a flow-
through financing, issuing 5,692,000 flow-through shares at a price of $0.25 per flow-
through share for total gross proceeds of $1,423,000. In connection with the flow-through
financing, the Company paid finder’s fees totaling $99,610 cash and issued 398,440
finder's warrants, exercisable for common shares at $0.25 per share for two years.

e On December 27, 2017 52,000 warrants were exercised at a price of $0.15 for proceeds
of $7,800.
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Results of Operations

Year ended September 30, 2017 compared with year ended September 30, 2016

During the year ended September 30, 2017, the Company incurred a loss and comprehensive loss
of $3,978,700 (2016 - $4,683,434) due to the following:

e Geological exploration costs were $2,001,919 in the year ended September 30, 2017 (2016
— $1,862,933) as the Company commenced exploration on the Langis, Atlin, and Hog
Heaven properties, and resumed also exploration on the Thorn property during the current
period.

e Salaries and employee benefits were $21,924 for the year ended September 30, 2017
(2016 - $128,929). The decrease from prior period is a result of the Company’s
management commencing billing as consultants during the prior period, resulting in
management fees, of $370,007 (2016 - $352,456).

e Professional services of $221,815 (2016 - $304,043), investor relations of $196,374 (2016
- $116,154), and conference and exhibition of $77,283 (2016 - $29,294) for the year ended
September 30, 2017 increased compared to the prior period due to increased activity in
relation to the financings and property acquisitions.

e Share-based payments of $779,929 (2016 - $1,741,617) in relation primarily to the
1,500,000 stock options granted during the current year, compared to 2,600,000 stock
options granted in the prior year.

Three months ended September 30, 2017 compared with three months ended September 30, 2016

The following analysis discusses the variations in the Company’s quarterly results but, as with most
junior mineral exploration companies, the results of operations (including net losses) are not the
main factor in establishing the financial health of the Company. Of additional significance are the
exploration and evaluation assets in which the Company has, or may earn an interest, its working
capital and how many shares it has outstanding. The variations seen over the quarters are primarily
a result of the level of activity of the Company’s ongoing property evaluation program and the timing
and results of the Company’s exploration activities on its then current properties. There are no
general trends regarding the Company’s quarterly results, and the Company’s business of mineral
exploration is semi-seasonal, as it can only work on the Thorn on a strict summer/fall basis,
however Langis can be explored throughout the year. Quarterly results can vary significantly
depending on whether the Company has abandoned any properties or granted any stock options
and these are the factors that account for material variations in the Company’s quarterly net losses,
none of which are predictable. The write-off of exploration and evaluation assets can have a
material effect on quarterly results as and when they occur. The other major factor which can cause
a material variation in net loss on a quarterly basis is the grant of stock options due to the resulting
stock-based compensation charges which can be significant when they arise, such as during the
quarter ended September 30, 2016. General operating costs other than the specific items noted
above tend to be quite similar from period to period.

During the three months ended September 30, 2017, the Company incurred a loss and
comprehensive loss of $619,558 (2016 - $3,805,855) due to the following:

e Geological exploration costs were $253,450 in the three months ended September 30,
2017 (2016 — $1,599,377) as the Company continued exploration on the Langis, Atlin, and
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Thorn properties during the current period, including reporting, data processing,
compilation and interpretation. The Company also accrued $218,389 (2016 - $nil) in

recoveries relating to the BC Mineral Exploration Tax Credit.

e Salaries and employee benefits were $12,717 for the three months ended September 30,
2017 (2016 - $nil). The decrease from prior period is a result of the Company’s
management commencing billing as consultants during the prior period, resulting in
management fees, of $92,502 (2016 - $222,501).

e Professional services of $84,167 (2016 - $167,326) and conference and exhibition of
$8,990 (2016 - $21,181) for the three months ended September 30, 2017 decreased
compared to the prior period due to reduced activity.

e Share-based payments of $94,477 (2016 - $1,741,617) in relation primarily to the 175,000
stock options granted during the current quarter, compared to 2,600,000 stock options
granted in the prior quarter.

Summary of Quarterly Results

Quarter Ended

Quarter Ended

Quarter Ended

Quarter Ended

September 30, June 30, 2017 March 31, December 31,
2017 2017 2016

Loss and comprehensive
loss for period $619,558 $1,936,004 $525,718 $897,420
Loss per Share (Basic
and Diluted) $0.01 $0.04 $0.01 $0.02
Total Assets $7,830,776 $6,622,483 $5,874,896 $6,344,131
Total Long-term Liabilities 95,092 29,000 29,000 29,000
Weighted average shares
outstanding for the period 45,972,632 43,645,869 39,836,943 39,649,689
Cash Dividends Declared Nil Nil Nil Nil

Quarter Ended

Quarter Ended

Quarter Ended

Quarter Ended

September 30, June 30, 2016 March 31, December 31,

2016 2016 2015
Loss and comprehensive
loss for period $3,805,855 $502,428 $230,752 $144,399
Loss per Share (Basic
and Diluted) $0.11 $0.02 $0.02 $0.01
Total Assets $8,201,628 $6,394,967 $3,507,390 $3,420,708
Total Long-term Liabilities 29,000 Nil Nil Nil
Weighted average shares
outstanding for the period 35,424,863 26,392,356 13,658,823 11,490,876
Cash Dividends Declared Nil Nil Nil Nil

Mineral property costs

The tables below set out the quarterly resource property costs (recoveries), both acquisition and
exploration, incurred for the past eight quarters (does not include general exploration costs):
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Quarter Ended
September 30,

Quarter Ended
June 30, 2017

Quarter Ended
March 31, 2017

Quarter Ended
December 31,

2017 2016
Thorn - BC $240,548 $713,917 $60,054 $324,044
Langis - ON ($21,881) ($281,114) $80,509 $477,032
Atlin - BC $8,542 $134,184 $130,737 $Nil
Hog Heaven - USA $1,089,170 $64,885 $Nil $Nil
Total $1,316,379 $631,872 $271,300 $801,076

Quarter Ended
September 30,

Quarter Ended
June 30, 2016

Quarter Ended
March 31, 2016

Quarter Ended
December 31,

2016 2015
Thorn - BC $1,214,788 $113,106 $1,398 $Nil
Langis - ON $403,687 $62,852 $34,593 $Nil
Total $1,618,475 $175,958 $35,991 $Nil

Liguidity and Capital Resources

To date the Company has financed its operations through the sale of its common shares. As at
September 30, 2017 the Company has $3,115,825 in current assets and $109,562 in current
liabilities. The receivable balance is composed primarily of amounts receivable and tax credit
refunds from the Government of Canada and Government of British Columbia.

The Company has no source of revenue, income or cash flow. It is wholly dependent upon raising
funds through the sale of its common shares to finance its business operations. Over the next
twelve months, the Company expects it will require additional capital to further develop and explore
its Thorn, Langis, Atlin, and Hog Heaven projects and to cover general and administration costs.

The Company may also seek to raise additional funds through public or private equity funding, bank
debt financing or from other sources to support ongoing property development. There can be no
assurances that this capital will be available in amounts or on terms acceptable to the Company,
or at all. These conditions are material uncertainties that cast significant doubt about the
Company’s ability to continue as a going concern.

Use of Proceeds

Reconciliation of Use of Proceeds from Private Placements in fiscal 2012, 2013, 2014 and
2016, and 2017

The Company has completed the following private placements:

e In April 2012, the Company raised $1.0 million through the sale of securities of the
Company.

e On September 26, 2012 the Company raised an additional $1.4 million.

e On December 21, 2012, the Company raised an additional $1.3 million.

e On February 26, 2013, the Company raised an additional $2.6 million.

e OnJune 14, 2013, the Company raised an additional $261,000.
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e OnJune 27, 2013, the Company raised an additional $378,000.

e On October 11, 2013, the Company raised an additional $1.4 million.

e On November 8, 2013, the Company raised an additional $150,000.

e On December 23, 2013, the Company raised an additional $140,000.

e On April 8, 2016, the Company raised an additional $1.0 million.

e On April 18, 2016, the Company raised an additional $126,700.

e OnJune 21, 2016, the Company raised an additional $2.3 million.

e On September 14, 2016, the Company raised an additional $3.3 million.
e On April 4, 2017, the Company raised an additional $1.78 million.

The following table sets out a comparison of how the Company used the proceeds following the
closing date, an explanation of the variances and the impact of the variance on the ability of the
Company to achieve its business objectives and milestones.

Intended Use of Proceeds Actual Use of Proceeds

To advance the Company's
properties and for general and
administrative purposes.

As at September 30, 2017 the Company had spent
approximately $9,139,773 on its Thorn property,
$725,671 on its Langis property, $273,563 on its Atlin
property, and $1,117,970 on its Hog Heaven property.
The majority of the funds raised in fiscal 2012-2014 were
used primarily for drilling on the Thorn property with some
additional amounts used for G&A. The amounts raised
in 2016 and 2017 have been and will continue to be used
to finance exploration activities on the Thorn, Langis,
Atlin, and Hog Heaven properties, as well as for G&A
going forward.

Explanation of variances and the
impact of variances on the ability of
the Company to achieve its business

The funds raised during the prior years have been used
to fund the Company’s continuing exploration on the
Thorn property and general working capital. Exploration

objectives and milestones activities in fiscal 2017 commenced in May 2017 for the

Thorn project.

Mineral Property Overview

The Company wholly owns four projects in North America: 1) the Thorn Gold-Silver Project located
in British Columbia, Canada; 2) the recently acquired Hog Heaven Silver-Gold-Copper Project
located in Northwest Montana, USA; 3) the Langis-Hudson Bay Silver-Cobalt Project located in
Northeast Ontario, Canada; and 4) the Atlin Gold Project in Northwest British Columbia, Canada.
The Company may seek partners to co-develop one or more if its projects.

Thorn Gold-Silver Project, British Columbia, Canada
The Thorn Project is a 996 sgkm claim group located in northwestern British Columbia, Canada,
approximately 90 km ENE from Juneau, AK with the southern claim boundary located 65 km to tide

water. The Thorn project hosts a district scale Triassic to Eocene volcano-plutonic complex with
many styles of mineralization related to porphyry and epithermal environments. Some targets
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include: the Chivas Zone, which is an important new large scale porphyry Au-Ag-Cu target; the
Outlaw Zone is a large scale clastic sediment hosted Au-Ag target where hole 128 returned ~60m
of 1.15 g/t Au and 5 g/t Ag, the Oban Zone is a diatreme-breccia Ag-Au-Pb-Zn-Cu where hole 60
returned 95m of 1.71 g/t Au, 628.30 g/t Ag, 0.12% Cu, 3.31% Pb and 2.39% Zn and hole 83
returned 150.50m of 1.37 g/t Au, 165.30 g/t Ag, 0.11% Cu, 0.92% Pb, 1.25% Zn; and high
sulphidation Ag-Au-Cu veins at the Talisker & Glenfiddich Zones where hole 121 returned 2.2m of
583 g/t Ag, 10.6% Cu, 2.5 g/t Au and a second zone in hole 121 of 3.50m of 4.58 g/t Au, 143.46 g/t
Ag, 0.38% Cu The property presents high porphyry potential as well as the above noted mineralized
zones. Brixton has established a maiden inferred resource of 21.5Moz AgEq on limited drilling at
the Oban, Talisker and Glenfiddich zones combined. Further information regarding the Thorn
Project, including resource estimates, can be found in the Company’s technical report prepared by
SRK Consulting dated December 12, 2014 and filed on SEDAR. All of the noted mineralized zones
remain open for expansion and the property remains underexplored.

Brixton has developed a good working and respectful relationship with the Taku River Tlingit First
Nations and signed an Exploration Agreement with respect to the Thorn project in 2013.

2017 Thorn Gold-Silver Project Exploration Summary

In 2017, Brixton conducted exploration throughout June-July included soil-rock sampling,
geological mapping, a Lidar survey and drilling.

Brixton completed ten NQ sized core drill holes for a total of 2,455 metres at the Chivas Zone.
Drilling at the Chivas Zone was designed to test the gold-in-soil anomalies from 2016 that returned
up to 16.7 g/t. The gold-in-soil anomaly at the Chivas Zone covers a 7 square kilometre area and
has corresponding chargeability anomalies identified from the 2016 Titan-24 DC/IP survey. Brixton
collected 517 soil and 56 rock samples throughout the property and completed two weeks of 1:2500
and 1:5000 scale geological and alteration mapping at the Chivas Zone. Aerial Lidar was acquired
over a 210 square km area of the Thorn property and data processing is ongoing. The Lidar survey
was contracted to Eagle Mapping.

Using a 100 ppb cut off for the soil results, 69 samples are greater than 100 ppb Au, 44 samples
are greater than 200 ppb, 28 samples are greater than 400 ppb, 12 are greater than 800 ppb with
the two highest samples being 4,900 and 6,920 ppb Au.

Hog Heaven Silver-Gold Project

The Hog Heaven Silver-Gold Project acquisition was completed June 21, 2017. Brixton issued
2,687,091 common shares (valued at $994,224) for 100% ownership subject to 3% net smelter
return to the vendors. The project is located in Northwest Montana, USA, with good road access
and nearby under- utilized mills.

Hog Heaven Highlights

e Historical estimate of 47.3 million ounces of silver and 225,800 ounces of gold®);
e Past production by Anaconda Mining Company (1929 — 1946) of 6.4Moz Ag from 241,000
tons at an average grade of 26.6 troy ounces of silver per ton;
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e Additional past production of 0.46Moz Ag from 49,700 tons, grading 9.35 troy ounces of
silver per ton by a lessee from 1963 to 1975; and

e Ore was shipped directly to smelters.

e Mineralized zones remain open for expansion with porphyry potential at depth.

(1) Based on a historical estimate for Hog Heaven prepared by Gregory Hahn, Chief Geological Engineer for CoCa Mines
Inc., a previous owner of the property, in a report titled "Hog Heaven Project Optimization Study" dated May 1989, prior to
implementation of National Instrument 43-101 Standards of Disclosure for Mineral Projects (“NI 43-101") (as disclosed in a
prior owner’s resource statement [see Brixton's news release dated June 22, 2017]) and based on diamond drilling. While
Brixton considers these historical estimates to be relevant to investors as it may indicate the presence of mineralization, a
QP for Brixton has not done sufficient work to classify the historical estimates as current mineral resources as defined by
NI 43-101 and Brixton is not treating these historical estimates as a current mineral resource.

The Company has completed only a preliminary review of recently acquired data on its wholly
owned the Hog Heaven Project.

The preliminary work to date consists of reviewing historical drilling and assay results of the 703
drill holes on the property. A wealth of information as paper reports, maps, sections, geological and
geophysical surveys and metallurgical studies remain to be compiled, digitized and modelled. The
Company plans to release updates on the historical data review as they become available.

Highlights from the 70 holes so far reviewed:

- Hole AFR-79-5 intersected 12.19m of 1,088.36 g/t Ag, 5.97 g/t Au and 6.58 % Cu within
an interval of 28.96m of 481.08 g/t Ag, 3.22 g/t Au and 2.83 % Cu.

- Hole AFR-80-9 intersected 111.25m of 196.11 g/t Ag and 0.86 g/t Au, including 59.44m of
245.32 m Ag and 1.08 g/t Au.

- Hole AFR-81-38A intersected 9.14m of 1,230.34 g/t Ag and 4.74 g/t Au within 51.82m of
420.42 g/t Ag and 1.70 g/t Au.

- Hole AFR-81-8 intersected 12.19m of 4.92 g/t Au, 494.36 g/t Ag within a broader interval
of 56.39m of 2.15 g/t Au, 249.50 g/t Ag.

The Company has submitted an initial drill plan to Montana Department of Environmental Quality
for confirmation drilling to be conducted as soon as possible, weather permitting.

Note: The Qualified Person (“QP”) for Brixton cannot verify the drill results reported in the table above or the other technical
information set out in this news release. The precise location of the drill cores from the program is presently unknown and
they have not been inspected by the QP, and therefore Brixton has not undertaken any re-logging, resampling or check
assays; however, Brixton has no reason to doubt the results and considers the results relevant and suitable for disclosure.
Data from the above drill results are historical results and cannot be verified with assay sheets, so it is unknown what type
of quality-control programs were performed at the time. The QP also advises that true width of the above results cannot be
determined at this time.

Langis-Hudson Bay Silver-Cobalt Properties, Ontario, Canada

The projects within the historic silver-cobalt mining camp include two past producers. The project
is located 500 km north of Toronto, Canada. The high-grade silver-cobalt mineralization occurs as
moderate to steeply-dipping veins within any of the three main rock types; Archean volcanics,
younger-age Coleman Member sediments and Nipissing diabase. The Cobalt camp that includes
the Langis Mine and Hudson Bay mine has historically produced over 500 million ounces of silver
and 50 million pounds of cobalt from about 15 million short tons.
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Langis Project Highlights

e Past production at the Langis mine was 10.4M ounces of silver and 358,340 pounds of
cobalt. The silver recovery grade was approximately 25 oz/t (777.60 g/t);

e Silver recovery range from 88% to 94% based on historical records;

o Excellent local infrastructure; year-round road access, close proximity to power, railway,
gas-pipeline.

e Past production at The Hudson Bay mine produced a total of 6.4M ounces of silver at 123
oz/ton Ag and 185,570 pounds of cobalt.

e Rock sampling from the #7 shaft dump area returned up to 5853 0z/tAg silver and 16%
Cobalt.

On May 2, 2016 the Company signed an Exploration Agreement with Timiskaming First Nation with
respect to the Company’s Langis silver-cobalt project.

During 2016, Brixton drilled 15 holes for a total of 3,170 metres and completed 329 line-kilometres
of a combined airborne (Quadra-Mag) high resolution magnetics and (VLF-EM) very low-frequency
electromagnetic survey. The company contracted Abitibi Geophysics to conduct approximately
41.65 km of IP geophysical using Ground OreVision system.

Drill hole LM16-03 encountered a series parallel veins and high-grade gold which was not
previously reported in the area. LM16-03 intercepted 4.15m of 4.90 g/t Au and 397.00 g/t Ag from
156.05m. Also, from 179.41m depth a 3.13m interval returned 1,944.60 g/t Ag. Both mineralized
veins are hosted in Archean volcanic rocks below the Nipissing diabase sill. True widths of the
mineralized intervals are unknown at this time.

Next steps for Langis-Hudson Bay 2017-2018

Data compilation and target generation is actively being done. Drilling is planned for Langis and
Hudson Bay project with the objective to advance both projects to resource definition.

Atlin Gold Project

The wholly owned Atlin Gold Project consists of 55,474 hectares (555 SQKM) over favourable
geology near Atlin, BC. The property is road-accessible from Atlin, BC. Brixton’s land package
offers large target areas for exploration in search of Barkerville or California-style mother-lode gold
deposits and intrusion related gold deposits that may exist in prospective host rocks that are
masked by overburden. In 2016, coarse gold veins were discovered in graphitic phyllite of the
Cache Creek Terrane in Otter Creek, beneath active placer workings, confirming a local source for
the typically coarse placer gold. Host rock fragments attached to the gold identified tin and tungsten
minerals supporting the intrusion related type gold deposits. Highlights from the historical work on
the LD showing returned 330 g/t Au (mini-bulk sample), 1615 g/t Au (rock grab sample) and 3m of
9.39 g/t Au (drill core).

2017 Atlin Gold Project Exploration Summary
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Brixton contracted Simcoe Geoscience Ltd. to conduct an airborne magnetic survey. Eight flight
lines covering a total of 4,571 line kilometres of high resolution magnetic data were collected,
processed and compiled. The traverse lines were flown East-West at a spacing of 200 metres with
control lines flown North-South at a separation of 2000 metres. Nominal terrain clearance was
specified at 100 metres above ground.

The 2017 field season concluded with a total of 200 rock samples and 120 soil samples collected
within the 557 square kilometre property. In addition,

Highlights from the 2017 field season:

- Boulders sampled on the LD showing returned up to 293 g/t Au and 88 g/t Au

- Anintrusion-related gold deposit signature was identified by anomalous Bi, W, Sn +/- Ag,
As, Sb, Pb and Zn associated with the Surprise Lake Batholith

- Delineated numerous magnetic highs and lineaments on the property

Gold values for the 200 rock samples collected returned up to 293 g/t. One sample returned Au
values greater than 100 g/t, 6 greater than 10 g/t, 8 greater than 1g/t, 13 greater than 0.4 g/t, 29
greater than 0.1 g/t and 48 greater than 0.03 g/t. The most notable rock samples collected in 2017
were obtained from the LD showing and included: sample J953672 returned 293 g/t Au and 26.5
g/t Ag; sample J953673 returned 88.10 g/t Au and sample J953666 returned 25 g/t Au. All rock
samples listed above were comprised of vuggy, quartz vein-iron oxide fragments observed in the
vicinity of the historic Standard Gold Mines trenches. The table below highlights the 2017 rock
samples and gold values:

Brixton also engaged UBC Mineral Deposit Research Unit to conduct a research study that includes
identification of target areas with potential for structurally controlled gold and intrusion-related gold,
incorporating currently available data:

- Interpretation of the Brixton property geology in the regional context;

- Desktop analysis of structural data in the context of possible controls on fractures/veins;

- ldentification of geophysical features and interpretation of their possible or likely geologic
meaning;

- ldentification of target areas with potential for mineralization, incorporating available
geophysical, geological +/- geochemical information.

Qualified Person

Mr. Sorin Posescu, P.Geo., VP Exploration, is a Qualified Person as defined under National
Instrument 43-101 standards and has reviewed and approved this summary of results.

Risk Factors

The Company is in the business of acquiring, exploring and, if warranted, developing and exploiting
natural resource properties, currently in British Columbia. Due to the nature of the Company’s
proposed business and the present stage of exploration of its mineral properties (which are
primarily early stage exploration properties with no known resources or reserves), the following risk
factors, among others, may apply:
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Resource Exploration and Development is Generally a Speculative Business: Resource
exploration and development is a speculative business and involves a high degree of risk, including,
among other things, unprofitable efforts resulting not only from the failure to discover mineral
deposits but from finding mineral deposits which, though present, are insufficient in size to return a
profit from production. The marketability of natural resources that may be acquired or discovered
by the Company will be affected by numerous factors beyond the control of the Company. These
factors include market fluctuations, the proximity and capacity of natural resource markets,
government regulations, including regulations relating to prices, taxes, royalties, land use,
importing and exporting of minerals and environmental protection. The exact effect of these factors
cannot be accurately predicted, but the combination of these factors may result in the Company
not receiving an adequate return on invested capital. The vast majority of exploration projects
do not result in the discovery of commercially mineable deposits of ore. Substantial
expenditures are required to establish ore reserves through drilling and metallurgical and other
testing techniques, determine metal content and metallurgical recovery processes to extract metal
from the ore, and construct, renovate or expand mining and processing facilities. No assurance
can be given that any level of recovery of ore reserves will be realized or that any identified mineral
deposit, even if it is established to contain an estimated resource, will ever qualify as a commercial
mineable ore body which can be legally and economically exploited. The great majority of
exploration projects do not result in the discovery of commercially mineable deposits of ore.

Fluctuation of Metal Prices: Even if commercial quantities of mineral deposits are discovered by
the Company, there is no guarantee that a profitable market will exist for the sale of the metals
produced. Factors beyond the control of the Company may affect the marketability of any
substances discovered. The prices of various metals have experienced significant movement over
short periods of time, and are affected by numerous factors beyond the control of the Company,
including international economic and political trends, expectations of inflation, currency exchange
fluctuations, interest rates and global or regional consumption patterns, speculative activities and
increased production due to improved mining and production methods. The supply of and demand
for metals are affected by various factors, including political events, economic conditions and
production costs in major producing regions. There can be no assurance that the price of any
commodities will be such that any of the properties in which the Company has, or has the right to
acquire, an interest may be mined at a profit.

Share Price Volatility: During the past year, exploration or development stage companies have
experienced unprecedented volatility in price which have not necessarily been related to the
operating performance, underlying asset values or prospects of such companies. As a
consequence, despite the Company’s past success in securing significant equity financing,
market forces may render it difficult or impossible for the Company to secure places to
purchase new share issues at a price which will not lead to severe dilution to existing
shareholders, or at all. Therefore, there can be no assurance that significant fluctuations in the
trading price of the Company’s common shares will not occur, or that such fluctuations will not
materially adversely impact on the Company’s ability to raise equity funding without significant
dilution to its existing shareholders, or at all.

Financing Risks: The Company has limited financial resources, has no source of operating cash
flow and has no assurance that additional funding will be available to it for further exploration and
development of its projects or to fulfill its obligations under any applicable agreements. Although
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the Company has been successful in the past in obtaining financing through the sale of equity
securities, there can be no assurance that it will be able to obtain adequate financing in the future
or that the terms of such financing will be favorable. Failure to obtain such additional financing
could result in delay or indefinite postponement of further exploration and development of its
projects with the possible loss of such properties.

Insufficient Financial Resources: The Company does not presently have sufficient financial
resources to undertake by itself the acquisition, exploration and development of all of its planned
acquisition, exploration and development programs. Future property acquisitions and the
development of the Company’s properties will therefore depend upon the Company’s ability to
obtain financing through the joint venturing of projects, private placement financing, public financing,
short or long term borrowings or other means. There is no assurance that the Company will be
successful in obtaining the required financing. Failure to raise the required funds could result in
the Company losing, or being required to dispose of, its interest in its properties.

Dilution to the Company’s existing shareholders: The Company will require additional equity
financing to be raised in the future. The Company may issue securities at less than favorable terms
to raise sufficient capital to fund its business plan. Any transaction involving the issuance of equity
securities or securities convertible into common shares would result in dilution, possibly substantial,
to present and prospective holders of common shares.

Increased costs: Management anticipates that costs at the Company’s projects will frequently be
subject to variation from one year to the next due to a number of factors, such as the results of
ongoing exploration activities (positive or negative), changes in the nature of mineralization
encountered, and revisions to exploration programs, if any, in response to the foregoing. In addition,
exploration program costs are affected by the price of commodities such as fuel, rubber and
electricity and the availability (or otherwise) of consultants and drilling contractors. Increases in the
prices of such commodities or a scarcity of consultants or drilling contractors could render the costs
of exploration programs to increase significantly over those budgeted. A material increase in costs
for any significant exploration programs could have a significant effect on the Company’s operating
funds and ability to continue its planned exploration programs.

Mining Industry is Intensely Competitive: The Company’'s business of the acquisition,
exploration and development of mineral properties is intensely competitive. The Company may be
at a competitive disadvantage in acquiring additional mining properties because it must compete
with other individuals and companies, many of which have greater financial resources, operational
experience and technical capabilities than the Company. Increased competition could adversely
affect the Company’s ability to attract necessary capital funding or acquire suitable producing
properties or prospects for mineral exploration in the future.

Permits and Licenses: The operations of the Company will require licenses and permits from
various governmental authorities. There can be no assurance that the Company will be able to
obtain all necessary licenses and permits that may be required to carry out exploration,
development and mining operations at its projects, on reasonable terms or at all. Delays or a failure
to obtain such licenses and permits, or a failure to comply with the terms of any such licenses and
permits that the Company does obtain could have a material adverse effect on the Company.

Government Regulation: Any exploration, development or mining operations carried on by the
Company, will be subject to government legislation, policies and controls relating to prospecting,
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development, production, environmental protection, mining taxes and labour standards. In addition,
the profitability of any mining prospect is affected by the market for precious and/or base metals
which is influenced by many factors including changing production costs, the supply and demand
for metals, the rate of inflation, the inventory of metal producing corporations, the political
environment and changes in international investment patterns.

Environmental Restrictions: The activities of the Company are subject to environmental
regulations promulgated by government agencies in different countries from time to time.
Environmental legislation generally provides for restrictions and prohibitions on spills, releases or
emissions into the air, discharges into water, management of waste, management of hazardous
substances, protection of natural resources, antiquities and endangered species and reclamation
of lands disturbed by mining operations. Certain types of operations require the submission and
approval of environmental impact assessments. Environmental legislation is evolving in a manner
which means stricter standards, and enforcement. Fines and penalties for non-compliance are
more stringent. Environmental assessments of proposed projects carry a heightened degree of
responsibility for companies and directors, officers and employees. The cost of compliance with
changes in governmental regulations has a potential to reduce the profitability of operations.

Foreign Countries and Political Risk: All of the mineral properties held by the Company are
located in Canada, where mineral exploration and mining activities may be affected in varying
degrees by changes in government regulations such as tax laws, business laws, environmental
laws and mining laws, affecting the Company’s business. Any changes in regulations or shifts in
political conditions are beyond the control of the Company and may adversely affect its business,
or if significant enough, may make it impossible to continue to operate in the country. Operations
may be affected in varying degrees by government regulations with respect to restrictions on
production, price controls, foreign exchange restrictions, export controls, income taxes,
expropriation of property, environmental legislation and mine safety.

Dependence Upon Others and Key Personnel: The success of the Company’s operations will
depend upon numerous factors, many of which are beyond the Company’s control, including (i) the
ability to design and carry out appropriate exploration programs on its mineral properties; (ii) the
ability to produce minerals from any mineral deposits that may be located; (iii) the ability to attract
and retain additional key personnel in exploration, marketing, mine development and finance; and
(iv) the ability and the operating resources to develop and maintain the properties held by the
Company. These and other factors will require the use of outside suppliers as well as the talents
and efforts of the Company and its consultants and employees. There can be no assurance of
success with any or all of these factors on which the Company’s operations will depend, or that the
Company will be successful in finding and retaining the necessary employees, personnel and/or
consultants in order to be able to successfully carry out such activities.

Surface Rights and Access: Although the Company acquires the rights to some or all of the
minerals in the ground subject to the tenures that it acquires, or has a right to acquire, in most
cases it does not thereby acquire any rights to, or ownership of, the surface to the areas covered
by its mineral tenures. In such cases, applicable mining laws usually provide for rights of access
to the surface for the purpose of carrying on mining activities, however, the enforcement of such
rights through the applicable courts can be costly and time consuming. In areas where there are
no existing surface rights holders, this does not usually cause a problem, as there are no
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impediments to surface access. However, in areas where there are local populations or land
owners, it is necessary, as a practical matter, to negotiate surface access. There can be no
guarantee that, despite having the right at law to access the surface and carry on exploration and
mining activities, the Company will be able to negotiate a satisfactory agreement with any such
existing landowners/occupiers for such access, and therefore it may be unable to carry out mining
activities. In addition, in circumstances where such access is denied, or no agreement can be
reached, the Company may need to rely on the assistance of local officials or the courts in such
jurisdiction. The Company has not, to date, experienced any problems in gaining access to any of
its properties.

Title Matters: Although the Company has taken steps to verify the title to the mineral properties in
which it has or has a right to acquire an interest in accordance with industry standards for the
current stage of exploration of such properties, these procedures do not guarantee title (whether of
the Company or of any underlying vendor(s) from whom the Company may be acquiring its interest).
Title to mineral properties may be subject to unregistered prior agreements or transfers, and may
also be affected by undetected defects or the rights of indigenous peoples. The Company has
investigated title to all of its mineral properties and, to the best of its knowledge, title to all of its
properties for which titles have been issued are in good standing.

Exploration and Mining Risks: Fires, power outages, labour disruptions, flooding, explosions,
cave-ins, landslides and the inability to obtain suitable or adequate machinery, equipment or labour
are other risks involved in the operation of mines and the conduct of exploration programs.
Substantial expenditures are required to establish reserves through drilling, to develop
metallurgical processes, 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
guantities to justify commercial operations or that funds required for development can be obtained
on a timely basis. The economics of developing mineral properties is affected by many factors
including the cost of operations, variations of the grade of ore mined, fluctuations in the price of
gold or other minerals produced, costs of processing equipment and other factors such as
government regulations, including regulations relating to royalties, allowable production, importing
and exporting of minerals and environmental protection. In addition, the grade of mineralization
ultimately mined may differ from that indicated by drilling results and such differences could be
material. Short term factors, such as the need for orderly development of ore bodies or the
processing of new or different grades, may have an adverse effect on mining operations and on
the results of operations. There can be no assurance that minerals recovered in small scale
laboratory tests will be duplicated in large scale tests under on-site conditions or in production scale
operations. Material changes in geological resources, grades, stripping ratios or recovery rates
may affect the economic viability of projects.

Regulatory Requirements: The activities of the Company are subject to extensive regulations
governing various matters, including environmental protection, management and use of toxic
substances and explosives, management of natural resources, exploration, development of mines,
production and post-closure reclamation, exports, price controls, taxation, regulations concerning
business dealings with indigenous peoples, labour standards on occupational health and safety,
including mine safety, and historic and cultural preservation. Failure to comply with applicable laws
and regulations may result in civil or criminal fines or penalties, enforcement actions thereunder,
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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, any of which could result in the Company incurring
significant expenditures. The Company may also be required to compensate those suffering loss
or damage by reason of a breach of such laws, regulations or permitting requirements. It is also
possible that future laws and regulations, or more stringent enforcement of current laws and
regulations by governmental authorities, could cause additional expense, capital expenditures,
restrictions on or suspension of the Company’s operations and delays in the exploration and
development of the Company’s properties.

Limited Experience with Development-Stage Mining Operations: The Company has very
limited experience in placing mineral resource properties into production, and its ability to do so will
be dependent upon using the services of appropriately experienced personnel or entering into
agreements with other major resource companies that can provide such expertise. There can be
no assurance that the Company will have available to it the necessary expertise when and if it
places its resource properties into production.

Uncertainty of Resource Estimates/Reserves: Unless otherwise indicated, mineralization
figures presented in the Company’s filings with securities regulatory authorities, press releases and
other public statements that may be made from time to time are based upon estimates made by
Company personnel and independent geologists. These estimates are imprecise and depend upon
geological interpretation and statistical inferences drawn from drilling and sampling analysis, which
may prove to be unreliable. There can be no assurance that:

. these estimates will be accurate;
. reserves, resource or other mineralization figures will be accurate; or
. this mineralization could be mined or processed profitably.

Because the Company has not commenced production at any of its properties, and has not defined
or delineated any proven or probable reserves on any of its properties, mineralization estimates for
the Company’s properties may require adjustments or downward revisions based upon further
exploration or development work or actual production experience. In addition, the grade of ore
ultimately mined, if any, may differ from that indicated by drilling results. There can be no assurance
that minerals recovered in small-scale tests will be duplicated in large-scale tests under on-site
conditions or in production scale. The resource estimates contained in the Company’s filings with
securities regulatory authorities, press releases and other public statements that may be made
from time to time have been determined and valued based on assumed future prices, cut-off grades
and operating costs that may prove to be inaccurate. Extended declines in market prices for gold,
silver, copper, iron or other metals may render portions of the Company’s mineralization
uneconomic and result in reduced reported mineralization. Any material reductions in estimates of
mineralization, or of the Company’s ability to extract this mineralization, could have a material
adverse effect on the Company’s results of operations or financial condition. The failure to
establish additional proven or probable reserves could restrict the Company’s ability to
successfully implement its strategies for long-term growth.

No Assurance of Profitability: The Company has no history of earnings and, due to the nature of
its business there can be no assurance that the Company will ever be profitable. The Company
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has not paid dividends on its shares since incorporation and does not anticipate doing so in the
foreseeable future. The only present source of funds available to the Company is from the sale of
its common shares or, possibly, from the sale or optioning of a portion of its interest in its mineral
properties. Even if the results of exploration are encouraging, the Company may not have sufficient
funds to conduct the further exploration that may be necessary to determine whether or not a
commercially mineable deposit exists. While the Company may generate additional working capital
through further equity offerings or through the sale or possible syndication of its properties, there
can be no assurance that any such funds will be available on favorable terms, or at all. At present,
it is impossible to determine what amounts of additional funds, if any, may be required. Failure to
raise such additional capital could put the continued viability of the Company at risk.

Uninsured or Uninsurable Risks: Exploration, development and mining operations involve
various hazards, including environmental hazards, industrial accidents, metallurgical and other
processing problems, unusual or unexpected rock formations, structural cave-ins or slides, flooding,
fires, metal losses and periodic interruptions due to inclement or hazardous weather conditions.
These risks could result in damage to or destruction of mineral properties, facilities or other property,
personal injury, environmental damage, delays in operations, increased cost of operations,
monetary losses and possible legal liability. The Company may not be able to obtain insurance to
cover these risks at economically feasible premiums or at all. The Company may elect not to insure
where premium costs are disproportionate to the Company’s perception of the relevant risks. The
payment of such insurance premiums and of such liabilities would reduce the funds available for
exploration and production activities.

Enforcement of Civil Liabilities: As some of the assets of the Company and its subsidiaries were
located in the United States, it may be difficult or impossible to enforce judgments granted by a
court in Canada against the assets of the Company and its subsidiaries.

The Company may be a “passive foreign investment company” under the U.S. Internal
Revenue Code, which may result in material adverse U.S. federal income tax consequences
to investors in the Company’s common shares that are U.S. taxpayers: Investors in the
Company’s common shares that are U.S. taxpayers should be aware that the Company expects it
will in the current year be, a “passive foreign investment company” under Section 1297(a) of the
U.S. Internal Revenue Code (a “PFIC”). If the Company is or becomes a PFIC, generally any gain
recognized on the sale of the Company’'s common shares and any “excess distributions” (as
specifically defined) paid on such common shares must be allocated to each day in a U.S.
taxpayer’'s holding period for the common shares. The amount of any such gain or excess
distribution allocated to prior years of such U.S. taxpayer’s holding period for the common shares
generally will be subject to U.S. federal income tax at the highest tax applicable to ordinary income
in each such prior year, and the U.S. taxpayer will be required to pay interest on the resulting tax
liability for each such prior year, calculated as if such tax liability had been due in each such prior
year.

Alternatively, a U.S. taxpayer that makes a “qualified electing fund” (a “QEF") election with respect
to the Company generally will be subject to U.S. federal income tax on such U.S. taxpayer’s pro
rata share of the Company’s “net capital gain” and “ordinary earnings” (as specifically defined and
calculated under U.S. federal income tax rules), regardless of whether such amounts are actually
distributed by the Company. U.S. taxpayers should be aware, however, that there can be no
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assurance that the Company will satisfy record keeping requirements under the QEF rules or that
the Company will supply U.S. taxpayers with required information under the QEF rules, in event
that the Company is a PFIC and a U.S. taxpayer wishes to make a QEF election. As a second
alternative, a U.S. taxpayer may make a “mark-to-market election” if the Company is a PFIC and
the Company’s common shares are “marketable stock” (as specifically defined). A U.S. taxpayer
that makes a mark-to-market election generally will include in gross income, for each taxable year
in which the Company is a PFIC, an amount equal to the excess, if any, of (a) the fair market value
of the common shares as of the close of such taxable year over (b) such U.S. taxpayer’s adjusted
tax basis in the common shares.

Due to the extreme complexity of the PFIC rules and the potentially materially adverse
consequence to a shareholder that is a U.S. taxpayer of the Company being a PFIC, it is critical
that each shareholder that is a U.S. taxpayer consult with that shareholder’s U.S. tax adviser before
undertaking any transactions in the Company’s common shares.

Off-Balance Sheet Arrangements

The Company does not have any off-balance sheet arrangements.

Proposed Transactions

There are no proposed transactions as at September 30, 2017 and to the date of this MD&A.

Additional Disclosure for Venture Issuers without Significant Revenue

Additional disclosure concerning the Company’s general and administrative expenses and
resource property costs is provided in the Company’s Statement of Operations and Deficit and
Schedule of Resource Property Expenditures contained in its financial statements for the years
ended September 30, 2017 that is available on the Company’s website at www.brixtonmetals.com
or on its SEDAR Page Site accessed through www.sedar.com.

Disclosure of OQutstanding Share Data

Brixton’s authorized capital is unlimited common shares without par value and unlimited preferred
shares without par value. As at January 4, 2018, the following common shares are outstanding
(post-consolidated):

Exercise
# of Shares Price Expiry Date
Issued and Outstanding Common
Shares 63,787,402
35,000 $0.14 April 7, 2025
2,600,000 $0.70 September 12, 2026
1,325,000 $0.50 April 3, 2027
Stock Options 175,000 $0.50 June 21, 2027
6,689,387 $0.50 June 21, 2018
2,885,700 $1.00 September 14, 2018
318,668 $0.70 September 14, 2018
5,601,000 $0.15 April 8, 2019
1,021,000 $0.15 April 18, 2019
2,776,800 $0.70 April 4, 2019
266,120 $0.50 April 4, 2020
2,616,017 $0.48 October 17, 2020
Warrants 158,162 $0.32 October 17, 2020
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Exercise
# of Shares Price Expiry Date
435,750 $0.25 December 7, 2019
398,440 $0.25 December 29, 2019
Fully Diluted at January 4, 2018 91,089,446

Transactions with Related Parties

The Company has entered into certain transactions with related parties during the year ended
September 30, 2017. All transactions with related parties have occurred in the normal course of
operations and are measured at the exchange amount, which is the amount of consideration
established and agreed upon by the related parties.

A description of these related party transactions is as follows:

Name of Amount
Director/Officer Position Category Paid/Accrued
Director. President | Consulting Fees®™ $225,000
Gary Thompson S
& CEO, Chairman Prepaid Advance® $19,688
Consulting Fees® $125,000
Cale J. Moodie Director, CFO
Prepaid Advance® $10,938
lan Ball Director Director Fees $12,000
Carl Hering Director Director Fees $12,000
Consulting Fees® $145,007
Sorin Posescu VP Geology
Prepaid Advance® $12,688

1. Consulting fees for services were paid to XT88 Holdings Inc., a company controlled by Mr.
Thompson.

2. Amounts paid to Spartan Pacific Financial Ltd., a company controlled by Mr. Moodie, for
accounting related services.

3. Consulting fees for services were paid to MA2 Capital Inc., a company controlled by Mr.
Posescu.

Share based payments (stock options) to key management personnel amount to $522,568 (2016
- $1,706,784).

Contractual Obligations

Other than as disclosed above, the Company has no other contractual obligations.

Accounting Policies and Estimates

Significant judgments are used in the Company’s assessment of its ability to continue as a going
concern which is described in note 1 of the financial statements. Significant accounting estimates
are used in the determination of fair value and value in use for purposes of the recoverability of the
carrying value of mineral properties, determination of reclamation obligations, valuation of share-
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based payments, and the valuation of deferred income taxes. These estimates involve
considerable judgment and are, or could be, affected by significant factors that are out of the
Company’s control. Actual results may differ from these estimates.

Impairment

At the end of each reporting period the carrying amounts of the Company’s long lived assets,
including mineral property interests, are reviewed to determine whether there is any indication that
those assets are impaired. If any such indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of the impairment, if any. The recoverable amount is the
higher of fair value less costs to sell and value in use. Fair value is determined as the amount that
would be obtained from the sale of the asset in an arm’s length transaction between knowledgeable
and willing parties. In assessing value in use, the estimated future cash flows are discounted to
their present value using a discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount and the impairment loss is recognized in
the profit or loss for the period. For an asset that does not generate largely independent cash
inflows, the recoverable amount is determined for the cash generating unit to which the asset
belongs. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash generating unit) is increased to the revised estimate of its recoverable amount, but to an
amount that does not exceed the carrying amount that would have been determined had no
impairment loss been recognized for the asset (or cash-generating unit) in prior years. A reversal
of an impairment loss is recognized immediately in profit or loss.

Share-based Payments

The factors affecting share-based payments include estimates of when stock options might be
exercised and the stock price volatility. The timing for exercise of options is out of the Company’s
control and will depend, among other things, upon a variety of factors including the market value of
Company shares and financial objectives of the holders of the options. The Company has used
historical data to determine volatility in accordance with Black-Scholes modeling, however future
volatility is inherently uncertain and the model has its limitations. While these estimates can have
a material impact on the share-based payments and hence, results of operations, there is no impact
on the Company’s financial condition or liquidity.

New Standards Not Yet Adopted
Standards and interpretations issued but not yet effective applicable to the Company:

e IFRS 9, Financial Instruments
e |FRS 15, Revenue Recognition
e |FRS 16, Leases

The Company is evaluating the impact that these standards will have on the financial statements.
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Disclosure of Management Compensation

In accordance with the requirements of Section 19.5 of TSXV Policy 3.1, the Company provides
the following disclosure with respect to the compensation of its directors and officers during the
period:

1. During the year ended September 30, 2017, the Company did not enter into any standard
compensation arrangements directly or indirectly with directors and officers of the
Company, for their services as directors or officers, or in any other capacity.

2. During the year ended September 30, 2017, directors and officers of the Company were
paid (or accrued) the following amounts, directly or indirectly, for their services as directors
and officers or in any other capacity by the Company and its subsidiaries:

Name of Amount
Director/Officer Position Category Paid/Accrued
Director, President

Gary Thompson & CEQ, Chairman Consulting Fees® $225,000
Cale J. Moodie Director, CFO Consulting Fees®@ $125,000
lan Ball Director Director Fees $12,000
Carl Hering Director Director Fees $12,000
Sorin Posescu VP Geology Consulting Fees® $145,007

1. Consulting fees for services were paid to XT88 Holdings Inc., a company controlled by Mr.
Thompson.

2. Amounts paid to Spartan Pacific Financial Ltd., a company controlled by Mr. Moodie, for
accounting related services.

3. Consulting fees for services were paid to MA2 Capital Inc., a company controlled by Mr.
Posescu.

Recent Developments and Outlook

The Company expects to obtain financing in the future primarily through further equity and/or debt
financing. There can be no assurance that the Company will succeed in obtaining additional
financing, now or in the future. Failure to raise additional financing on a timely basis could cause
the Company to suspend its operation and eventually to forfeit or sell its interest in its exploration
and evaluation assets.

Financial Instruments and Risk Management

IFRS 7, Financial Instruments: Disclosures (“IFRS 7”) establishes a fair value hierarchy that
prioritizes the inputs to the valuation techniques used to measure fair value. The hierarchy gives
the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities
(Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).
The three levels of the fair value hierarchy are described below:

=24 -



Brixton Metals Corporation
Management Discussion and Analysis
For the years ended September 30, 2017 and 2016, and containing information up to January 4, 2018

Level 1: Unadjusted quoted prices in active markets that are accessible at the
measurement date for identical, unrestricted assets or liabilities.

Level 2: Quoted prices in markets that are not active, or inputs that are observable, either
directly or indirectly, for substantially the full term of the asset or liability.

Level 3: Prices or valuation techniques that require inputs that are both significant to the
fair value measurement and unobservable (supported by little or no market
activity).

The Company’s cash and restricted cash are classified as Level 1 of the fair value hierarchy. The
carrying value of Receivables and accounts payable and accrued liabilities and due to related
parties, approximates their fair values because of the short-term nature of these instruments.

Financial risk factors

The Company’s risk exposures and the impact on the Company’s financial instruments are
summarized below:

a)

b)

Credit risk

Credit risk is the risk of loss associated with a counter party’s inability to fulfill its payment
obligations. The Company’s receivables consist of amounts due from a Canadian
government agency and cash and restricted cash is held with large and stable Canadian
chartered banks. Management believes that credit risk related to these amounts is nominal.

Liquidity risk

The Company’s approach to managing liquidity risk is to ensure that it will have sufficient
liquidity to meet its liabilities when they come due. As of September 30, 2017, the
Company had cash of $2,664,018 to settle current liabilities of $109,562. The Company
has sufficient cash to settle current liabilities, and has raised additional funds subsequent
to September 30, 2017.

Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest
rates, foreign exchange rates, and commodity and equity prices.

Interest rate risk

The Company has cash balances and no interest-bearing debt. The Company’s
current policy is to keep larger cash balances invested in investment-grade short-
term deposit certificates issued by its banking institutions. The Company is
nominally exposed to interest rate risk.

Foreign currency risk

The Company is not exposed to foreign currency risk as it holds no cash, accounts
receivable, nor accounts payable and accrued liabilities that are denominated in
United States Dollars or other foreign currencies.
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Price risk

The Company is exposed to price risk with respect to commaodity and equity prices.
Equity price risk is defined as the potential adverse impact on the Company’s
earnings due to movements in individual equity prices or general movements in
the level of the stock market. Commaodity price risk is defined as the potential
adverse impact on earnings and economic value due to commodity price
movements and volatilities. The Company closely monitors commodity prices of
gold and other precious and base metals, individual equity movements, and the
stock market to determine the appropriate course of action to be taken by the
Company.

Approval

The Board of Directors of Brixton has approved the disclosure contained in this MD&A. A copy of
this MD&A will be provided to anyone who requests it.

Additional Information

Additional information relating to Brixton is on SEDAR at www.sedar.com.
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