MPV EXPLORATION INC.
(an exploration company)

MANAGEMENT DISCUSSION AND ANALYSIS
For the nine-month period ended December 31, 2019
(Third quarter)

This management discussion and analysis (”MD&A”) of MPV Exploration Inc. (“MPV Exploration”, “MPV”
or the “Company”) complies with Rule 51-102A of the Canadian Securities Administrators regarding
continuous disclosure.
The MD&A is a narrative explanation, through the eyes of the management of MPV, of how the Company
performed during the nine-month period ended December 31, 2019, and of the Company financial condition
and future prospects. This discussion and analysis complements the unaudited condensed interim financial
statements for the nine-month period ended December 31, 2019 but does not form part of them.
All figures are in Canadian dollars unless otherwise stated. Additional information relating to the Company
can be found on SEDAR at www.sedar.com. The shares of MPV are listed on the Canadian Securities
Exchange under the symbol MPV.
All figures are in Canadian dollars unless otherwise stated.

DATE
The MD&A was prepared on the basis of information available as at January 15, 2020.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS
This document contains forward-looking statements that reflect the Company's current expectations
regarding future events. To the extent that any statements in this document contain information that is not
historical, the statements are essentially forward-looking and are often identified by words such as
"anticipate", "expect", "estimate", "intend", "project", "plan" and "believe". Forward-looking statements
involve risks, uncertainties, and other factors that could cause actual results to differ materially from those
expressed or implied by such forward-looking statements. There are many factors that could cause such
differences, particularly: volatility and sensitivity to market metal prices; impact of change in foreign currency
exchange rates and interest rates; imprecision in reserve estimates; environmental risks including
increased regulatory burdens; unexpected geological conditions; adverse mining conditions; changes in
government regulations and policies, including laws and policies; failure to obtain the necessary permits
and approvals from government authorities; and other development and operating risks.
While the Company believes that the assumptions underlying in the forward-looking statements are
reasonable, undue reliance should not be placed on these statements, which only apply as of the date of
this document. The Company disclaims any intention or obligation to update or revise any forward-looking
statement, whether or not it should be revised because of new information, future events or otherwise,
unless required to do so by the applicable securities laws.
NATURE OF ACTIVITIES
MPV is incorporated under the Canada Business Corporations Act. The Company is involved in the
acquisition, exploration and development of mining properties. The Company is active in Canada.
In October 2018, following shareholder’s approval, the Company changed its name to MPV Exploration Inc.
HIGHLIGHTS
In the recent months, the mineral exploration sector, has continued to show some signs of improvement,
led by gold and copper price increases. Management and the Board of Directors are assessing market
conditions on an ongoing basis and continue to evaluate different scenarios for next steps, while keeping
expenses to a minimum. MPV is also actively exploring a number of potential strategic opportunities, in the
best interests of the Company and its shareholders
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OVERALL PERFORMANCE
Results of Operations
Umex Block West Project
Property Description
The Umex Block West property consists of 14 cells covering a total area of 777.63 hectares. The property
is located within the Eastern Abitibi region at 50 km west of the town of Chapais and 88 km west of the
town of Chibougamau.
On March 31, 2017, the Company signed an option agreement to acquire 100% of the property.
During the year ended March 31, 2019, the Company performed the following work:
1)
2)
3)
4)

A 1,200-metre drilling program;
A BoreHole EM-type geophysical survey in two 2018 drill holes;
A BoreHole EM-type geophysical survey in two historical drill holes;
An airborne magnetic survey over the entire property, on lines spaced at 75 m.

The results of the drilling program were disclosed in a press release dated August 16, 2018.
The Company is currently evaluating potential exploration next steps with regards to its properties.
Work done during the period
No exploration work was carried out on the property during the period.
Umex Block East Property
The Umex Block East property is now composed of 111 contiguous cells to the east, and on the same
conductive strip as that traversing the Umex Block West property. The property covers an area of 6,163.28
hectares. It is wholly-owned by the Company.
During the year ended March 31, 2019, the Company conducted:
1) An airborne magnetic survey over the entire property on lines spaced at 75 m;
2) A Max-Min ground geophysical survey covering +/-40 km.
Work done during the period
No exploration work was carried out on the property during the period.
Person In Charge of Technical Disclosure
Hughes Guérin Tremblay (OGQ #1584), geologist, acts as an independent consulting geologist for the
Company and a Qualified Person under NI 43-101 on standards of disclosure for mineral projects, has
written and approved the technical content of this MD&A for the properties.

RESULTS OF OPERATIONS
MPV anticipates that, for the foreseeable future, quarterly results of operations will primarily be impacted
by several factors, including the timing of exploration and the efforts and timing of expenditures related to
the development of the Company. Due to fluctuations in these factors, the Company believes that the periodto-period comparisons of operating results are not a good indication of its future performance.
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The comments below provide an analysis of the operating results for the nine-month period ended
December 31, 2019. The selected financial information shown below is taken from the unaudited
condensed interim financial statements for each of the nine-month periods indicated.

Professional and Consultant Fees
Professional and consultant fees for the nine-month period ended December 31, 2019, consisted primarily
of expenses of a legal and accounting nature, as well as audit expenses. The decrease of $16,330 from
the previous period was due to a decrease in consulting fees and expenses of a legal nature.
Cost related to the initial public offering
Costs related to the initial public offering for the nine-month period ended December 31, 2018 consist of
expenses incurred in connection with the Company's initial public offering in 2018.
SUMMARY OF QUARTERLY RESULTS
The comments below provide an analysis of the operating results for the three-month period ended
December 31, 2019. The selected financial information shown below is taken from the unaudited
condensed interim financial statements for each of the three-month periods indicated.
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Professional and Consultant Fees
Professional and consultant fees for the three-month period ended December 31, 2019, consisted primarily
of expenses of a legal and accounting nature, as well as audit expenses. The decrease of $9,098 compared
to the previous period is primarily due to a decrease in expenses of a legal nature.
The selected financial information below was taken from Exploration MPV’s unaudited financial statements
for each of the following quarters:

Liquidity and Capital Resources
Cash and cash equivalents as at December 31, 2019, totaled $1,234,028 of compared to $913,430 as at
December 31, 2018. It is management's intention to secure further capital funding in the form of equity to
support current and future exploration and development of its assets.

For the next year, the Company has budgeted $130,000 for administrative expenses. Management is of
the opinion that, even if it is unable to raise additional equity financing, the Company will be able to meet
its current exploration obligations and keep its properties in good standing for the next 12 months. There is
no assurance that such financing will be available when required, or under terms that are favourable to
MPV. The Company may also select to advance the exploration and development of exploration and
evaluation assets through joint ventures.

5

During the nine-month period ended December 31, 2019, funds used for operating activities were spent
primarily on improving operations and development of the Company.
During the nine-month period ended December 31, 2019, financing activities consisted to the receipt of tax
credits relating to resources and mining tax credits.
No investment activity during the period.

RELATED PARTY TRANSACTIONS
Transactions with Key Executives
As at December 31, 2019, cash equivalents totaled $799,862 consisting of Guaranteed investment
Certificate issued by Canadian banks, with an interest rate of 1.77%. This investment is redeemable without
penalty and have a maturity date of August 3st, 2020.
These transactions are in the normal course of operations and are measured at the exchange amount,
which is the amount of consideration established and agreed by the related parties.
SIGNIFICANT ACCOUNTING POLICIES
For more details regarding the significant accounting policies, you may refer to the Note 4 accompanying
the audited financial statements for the year ended March 31, 2019 and Note 3 and 4 of the condensed
interim financial statements for the period of nine-month ended December 31, 2019.
CERTIFICATION OF INTERIM

FILINGS

The Chief Executive Officer and Chief Financial Officer have signed the official basic certificates for venture
issuers as required by Regulation 52-109 respecting certification of disclosure in issuers' annual and interim
filings, confirming the review, absence of untrue or misleading information and fair presentation of the
interim documents filed.
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The Chief Executive Officer and Chief Financial Officer have confirmed that they have reviewed
the interim financial statements and the interim MD&A (collectively referred to as the “interim
filings”) of the Company for the nine-month period ended December 31, 2019.
The Chief Executive Officer and Chief Financial Officer have confirmed that, based on their
knowledge, having exercised reasonable diligence, the interim filings do not contain any untrue
statement of a material fact or omit to state a material fact required to be stated or that is necessary
to make a statement not misleading in light of the circumstances under which it was made, with
respect to the period covered by the interim filings
The Chief Executive Officer and Chief Financial Officer have confirmed that, based on their
knowledge, having exercised reasonable diligence, the interim financial statements together with
the other financial information included in the interim filings fairly present in all material respects
the financial condition, results of operations and cash flows of the issuer, as of the date and for the
periods presented in the interim filings for these periods.
OTHER REQUIREMENTS IN THE MANAGEMENT DISCUSSION AND ANALYSIS
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Risks and Uncertainties. The Company is subject to a variety of risks, some of which are described below.
If any of the following risks occur, the Company’s business, results of operations or financial condition could
be adversely affected in a material manner.
Exploration and mining risks. The business of exploration for minerals and mining involves a high degree
of risk. Few properties that are explored are ultimately developed into producing mines. Unusual or
unexpected formations, formation pressures, fires, power outages, labour disruptions, flooding, cave-ins,
landslides and the inability to obtain suitable or adequate machinery, equipment or labour are other risks
involved in the conduct of exploration programs. The Company from time to time increases its internal
exploration and operating expertise with due advice from consultants and others as required. The
economics of developing gold and other mineral properties is affected by many factors, including the cost
of operations, variation of the grade of ore mined and fluctuations in the price of any minerals produced.
There are no underground or surface plants or equipment on the Company’s mineral properties, nor any
known bodies of commercial ore. Programs conducted on the Company’s mineral properties would be an
exploratory search for ore.
Titles to property. While the Company has diligently investigated title to the various properties in which it
has an interest, and to the best of its knowledge, title to those properties are in good standing, this should
not be construed as a guarantee of title. The properties may be subject to prior unregistered agreements
or transfer, or native or government land claims, and title may be affected by undetected defects.
Permits and licenses. The Company’s operations may require licenses and permits from various
governmental authorities. There can be no assurance that the Company will be able to obtain all necessary
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licenses and permits that may be required to carry out exploration, development and mining operations at
its projects.
Metal prices. Even if the Company’s exploration programs are successful, factors beyond the control of
the Company may affect marketability of any minerals discovered. Metal prices have historically fluctuated
widely and are affected by numerous factors beyond the Company’s control, including international,
economic and political trends, expectations for inflation, currency exchange fluctuations, interest rates,
global or regional consumption patterns, speculative activities and worldwide production levels. The effect
of these factors cannot accurately be predicted.
Competition. The mining industry is intensely competitive in all its phases. The Company competes with
many companies possessing greater financial resources and technical facilities than itself for the acquisition
of mineral interests as well as for recruitment and retention of qualified employees.
Environmental regulations. The Company’s operations are subject to environmental regulations
promulgated by government agencies from time to time. Environmental legislation provides for restrictions
and prohibitions of spills, release or emission of various substances produced in association with certain
mining industry operations, such as seepage from tailing disposal areas, which could result in
environmental pollution. A breach of such legislation may result in imposition of fines and penalties. In
addition, certain types of operations require submissions to 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. The Company intends to fully comply with all environmental regulations.
Conflicts of interest. Certain directors or proposed directors of the Company are also directors, officers
or shareholders of other companies that are similarly engaged in the business of acquiring, developing and
exploiting natural resource properties. Such associations may give rise to conflicts of interest from time to
time. The directors of the Company are required by law to act honestly and in good faith with a view to the
best interests of the Company and to disclose any interest which they may have in any project or opportunity
of the Company. If a conflict of interest arises at a meeting of the board of directors, any director in a conflict
will disclose his interest and abstain from voting on such matter. In determining whether or not the Company
will participate in any project or opportunity, the directors will primarily consider the degree of risk to which
the Company may be exposed and its financial position at that time.
Stage of development. The Company’s properties are in the exploration stage, and to date none of them
have a proven ore body. The Company does not have a history of earnings or providing a return on
investment, and there is no assurance that it will produce revenue, operate profitably or provide a return on
investment in the future.
Industry conditions. Mining and milling operations are subject to government regulations. Operations may
be affected in varying degrees by government regulations such as restrictions on production, price controls,
tax increases, expropriation of property, pollution controls or changes in conditions under which minerals
may be mined, milled or marketed. The marketability of minerals may be affected by numerous factors
beyond the control of the Company, such as government regulations. The effect of these factors cannot be
accurately determined.
Uninsured hazards. Hazards such as unusual geological conditions are involved in exploring for and
developing mineral deposits. The Company may become subject to liability for pollution or other hazards
which cannot be insured against or against which the Company may elect not to insure because of the high
cost of premiums or for other reasons. The payment of any such liability could result in the loss of Company
assets or the Company’s insolvency.
Future financing. Completion of future programs may require additional financing, which may dilute the
interests of existing shareholders.
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Key employees. Management of the Company rests on a few key officers and members of the board of
directors, the loss of any of whom could have a detrimental effect on its operations.
Canada Revenue Agency. No assurance can be made that Canada Revenue Agency will agree with the
Company’s characterization of expenditures as Canadian exploration expenses or Canadian development
expenses or the eligibility of such expenses as Canadian exploration expenses under the Income Tax Act
(Canada).
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