FORM 5

QUARTERLY LISTING STATEMENT

Name of CNQ Issuer: TARTISAN RESOURCES CORP. (the “Issuer”).

Trading Symbol: TTC

This Quarterly Listing Statement must be posted on or before the day on which the
Issuer’s unaudited interim financial statements are to be filed under the Securities Act,
or, if no interim statements are required to be filed for the quarter, within 60 days of the
end of the Issuer’s first, second and third fiscal quarters. This statement is not intended
to replace the Issuer’s obligation to separately report material information forthwith upon
the information becoming known to management or to post the forms required by the
CNSX Policies. If material information became known and was reported during the
preceding quarter to which this statement relates, management is encouraged to also
make reference in this statement to the material information, the news release date and
the posting date on the CNSX.ca website.

General Instructions

(@) Prepare this Quarterly Listing Statement using the format set out below. The
sequence of questions must not be altered nor should questions be omitted or
left unanswered. The answers to the following items must be in narrative form.
When the answer to any item is negative or not applicable to the Issuer, state it in
a sentence. The title to each item must precede the answer.

(b)  The term “Issuer” includes the CNSX Issuer and any of its subsidiaries.

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 —
Interpretation and General Provisions.

There are three schedules which must be attached to this report as follows:

SCHEDULE A: FINANCIAL STATEMENTS

Financial statements are required as follows:

For the first, second and third financial quarters interim financial statements prepared in
accordance with the requirements under Ontario securities law must be attached.

If the Issuer is exempt from filing certain interim financial statements, give the date of
the exempting order.

FINANCIAL STATEMENTS ATTACHED



SCHEDULE B: SUPPLEMENTARY INFORMATION

The supplementary information set out below must be provided when not
included in Schedule A.

1. Related party transactions

Provide disclosure of all transactions with a Related Person, including those
previously disclosed on Form 10. Include in the disclosure the following information
about the transactions with Related Persons:

(&) A description of the relationship between the transacting parties. Be as
precise as possible in this description of the relationship. Terms such as
affiliate, associate or related company without further clarifying details are
not sufficient.

(b) A description of the transaction(s), including those for which no amount
has been recorded.

(©) The recorded amount of the transactions classified by financial statement
category.

(d) The amounts due to or from Related Persons and the terms and
conditions relating thereto.

(e) Contractual obligations with Related Persons, separate from other
contractual obligations.

)] Contingencies involving Related Persons, separate from other
contingencies.

RELATED PARTY TRANSACTIONS DISCLOSED IN FINANCIAL
STATEMENTS AND MD&A (attached)



Summary of securities issued and options granted during the period.

Provide the following information for the period beginning on the date of the last
Listing Statement (Form 2A):

(@ summary of securities issued during the period,

Type of Issue
Type of (private Describe
Security placement, relationship
(common public of Person
shares, offering, Type of with Issuer
convertible exercise of Consideration (indicate if
Date of debentures, warrants, Number Total (cash, Related Commission
Issue etc.) etc.) . Price Proceeds property, etc.) Person) Paid
Common Private
Nov 2012 286,667 $0.15 $43,000 Cash
Shares Placement
Privat
Nov2012 | Warrants rvate 143,334 | $0.25
Placement
Common Private
Dec 2012 V 535,600 | $0.15 | $80,340 Cash
Shares Placement
Privat
Dec 2012 | Warrants rivate 267,800 | $0.25
Placement
(b)  summary of options granted during the period,
Generic Market
Name of Optionee L .
. description . Price on
if Related Person of other Exercise date of
Date Number and relationship _ Price Expiry Date
Optionees Grant
Oct 2012 | 300,000 Paul R. Ankcorn, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 300,000 D. Mark Appleby, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 300,000 Harry Burgess, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 300,000 Brian M. Cloney, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 300,000 Douglas Flett, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 300,000 John M. Siriunas, Director $0.25 Oct. 4, 2017 $0.15
Oct 2012 | 500,000 Consultants $0.25 Oct. 4, 2017 $0.15
Oct 2012 200,000 Nadim Wakeam, Officer $0.25 Oct. 4, 2017 $0.15




3. Summary of securities as at the end of the reporting period.

Provide the following information in tabular format as at the end of the reporting
period:

(@)  description of authorized share capital including number of shares for
each class, dividend rates on preferred shares and whether or not
cumulative, redemption and conversion provisions,

(b) number and recorded value for shares issued and outstanding,

(c) description of options, warrants and convertible securities outstanding,
including number or amount, exercise or conversion price and expiry date,
and any recorded value, and

(d) number of shares in each class of shares subject to escrow or pooling
agreements or any other restriction on transfer.

INFORMATION INCLUDED IN FINANCIAL STATEMENTS (ATTACHED)

4. List the names of the directors and officers, with an indication of the
position(s) held, as at the date this report is signed and filed.

D. Mark Appleby, Chief Executive Officer, President, Director
Paul R. Ankcorn, Chief Financial Officer, Director

Harry Burgess, Director

Brian M. Cloney, Director

Douglas Flett, Director

John M. Siriunas, Director

Nadim Wakeam, Secretary

SCHEDULE C: MANAGEMENT DISCUSSION AND ANALYSIS

MD&A ATTACHED



Certificate Of Compliance
The undersigned hereby certifies that:

1. The undersigned is a director and/or senior officer of the Issuer and has been
duly authorized by a resolution of the board of directors of the Issuer to sign
this Quarterly Listing Statement.

2. As of the date hereof there is no material information concerning the Issuer
which has not been publicly disclosed.

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance
with the requirements of applicable securities legislation (as such term is
defined in National Instrument 14-101) and all CNSX Requirements (as
defined in CNSX Policy 1).

4. All of the information in this Form 5 Quarterly Listing Statement is true.

Dated: March 6, 2013

D. Mark Appleby
Name of Director or Senior Officer

<signed D. Mark Appleby>
Signature

C.E.O. and President
Official Capacity

Issuer Details For Period Ending | Date of Report

Name of Issuer Dec. 31, 2012 2013/03/06

Tartisan Resources Corp.

Issuer Address: Issuer Fax No. Issuer Telephone No.
1005 - 8 King Street East 416-361-1225 416-804-0280
Toronto, Ontario

M5C 1B6

Contact Name Contact Position Contact Telephone No.
D. Mark Appleby C.E.O. 416-804-0280
Contact Email Address Web Site Address
mark@tartisanresources.com www.tartisanresources.com




TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

CONDENSED INTERIM CONSOLIDATED FINANCIAL BATEMENTS
(Expressed in Canadian dollars, unless otherwigedit
(UNAUDITED)

FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

Notice of no auditor review of the condensed interim consolidated financial statements

The Company’s independent auditors have not peddranreview of these condensed consolidated finhnci
statements in accordance with the standards estiedliby the Canadian Institute of Chartered Acaniat
for a review of interim financial statements byeaniity’s auditors.



TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

CONDENSED INTERIM CONSOLIDATED FINANCIAISTATEMENTS
(Expressed in Canadian dollars, unless otherwigedit
(UNAUDITED)

FOR THE NINE MONTHS ENDED DECEMBER 31, 2012
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

Page 1

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF FINANGL POSITION

(Expressed in Canadian dollars)

(UNAUDITED)
December 31, March 31,
2012 2012
ASSETS
CURRENT
Cash $ 794 2,811
Accounts receivable (note 4) 9,197 10,227
Prepaid expenses 4,656 679
14,647 13,717
MINERAL PROPERTIES (note 7) 132,535 105,679
MACHINERY AND EQUIPMENT (note 5) 7,776 7,801
$ 154,958 127,197
LIABILITIES
CURRENT
Accounts payable and accrued liabilities (réjte $ 178,961 261,032
DUE TO RELATED PARTIES (note 6) 77,703 289,113
LONG-TERM AMOUNTS PAYABLE (note 16) 81,749 -
SHAREHOLDERS' DEFICIENCY
SHARE CAPITAL (note 8 (a)) 3,152,903 2,486,196
RESERVE FOR WARRANTS (note 8 (b)) 245,137 161,785
RESERVE FOR SHARE-BASED
PAYMENTS (note 8 (d)) 161,500 -
FOREIGN CURRENCY TRANSLATION
RESERVE ( 141,685) 85,506)
DEFICIT ( 3,601,310) 2,985,423)
( 183,455) 422,948)
$ 154,958 127,197

NATURE OF OPERATIONS AND GOING CONCERN CONSIDERATNS (note 1)

EVENTS AFTER THE REPORTING DATE (note 18)
Approved by the Board:

(Signed) Paul Ankcorfi , Director

(Signed) D. Mark Appleb¥y , Director

The accompanying notes are an integral part oetbeaudited condensed interim consolidated findsta@ements.



Page 2
TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF COMPRIENSIVE LOSS
(Expressed in Canadian dollars)

(UNAUDITED)
Thmeenths ended Nine months ended
December 31 December 31
2012 2011 2012 2011
EXPENSES
Management and consulting fees (note 9) $ 39,700 $ 1,500 $ 202,700 $46,000
Depreciation 375 487 1,125 1,027
Exploration costs 36,249 52,495 1283,2 236,263
Foreign exchange gain ( 27,183) (  33,053) ( 65,078 ( 46,608)
Office, general and
administration (note 9) o 15,860 93,682 164,949
Interest and bank charges 792 624 2,878 2,252
Professional fees (note 9) 48,7 15,642 87,815 100,233
Salaries and benefits 4,908 3,339 73,5 16,662
Share-based payments (note 8 (d) and 9) 061,5 - 161,500 -
Rent 3,528 2,472 8,430 4,125
Net loss for the periods 281,657 59,366 630,887 624,903
Other comprehensive loss (income)
Exchange differences on translation of
foreign operations 10,635 36,211 56,179 42,201

TOTAL COMPREHENSIVE LOSS FOR THE PERIODS  § 292,292 $ 95577 $ 687,066 $ 667,104

Loss per common share (note 19)

Basic $ 0D. $ 0.00 $ 0.03 $ 0.03

Diluted $ 001 $ 0.00 $ 0.03 $ 0.03
Weighted-average number of common shar es outstanding

Basic 27,852,283 25,010,258 26,211,112 24,748.592

Diluted 27,852,283 25,010,258 _ 26,211,122 _ 24,798,592

The accompanying notes are an integral part oetbeaudited condensed interim consolidated findsta@ements.



TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

Page 3

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CHANGEIN EQUITY
(Expressed in Canadian dollars)

(UNAUDITED)

Balance, April 1, 2012

Shares issued in private
placements

Fair value ascribed to warrants
issued in private placements
Share issue costs — finders
compensation warrants

Shares issued on settlement of
amounts due to related parties
Shares issued for consulting
services

Shares issued on settlement of
long-term amounts payable
Share cancellation
Share-based payments

Share issue costs — cash (note 9)
Exchange difference on
translation of foreign operations

Net loss for the period

Balance, December 31, 2012

Share capital Reserve for
Sharesto Warrantsto Share-based Currency Accumulated
Shares Amount be issued be issued payments Warrants translation deficit Total
25,010,258 $ 2,486,196 $ - 8 - 3 - $161,785 ($ 85,506) ($ 2,985,423) ($422,948)
2,217,267 472,100 - - - - - - 472,100
- ( 75519) - - - 75,5518 - - -
- 7,834) - - - 7,834 - - -
878,000 219,500 - - - - - - 219,500
200,000 50,000 - - - - - 50,000
200,000 50,000 - - - - - - 50,000
( 100,000) ( 15,000) - - - - - 15,000 -
- - - - 161,500 - - ( 163,500 -
- ( 26,540) - - - - - - ( 26,540)
- - - - - - (56,179) - ( 56,179)
- - - - - - - ( 46873  ( 469,387)
28,405,525 $ 3,152,903 $ - $ - % 161,500 452137  ($141,685) ($ 3,601,310) ($ 183,455)

The accompanying notes are an integral part oetbeaudited condensed interim consolidated findsti@ements.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CHANGEIN EQUITY
(Expressed in Canadian dollars)
(UNAUDITED)

Share capital Reserve for
Sharesto Warrantsto  Stock based Currency Accumulated
Shares Amount be issued be issued compensation Warrants translation deficit
Balance, April 1, 2011 (note 15) 23,982,401 $2,306 $ - $ - % - $118,493 ($ 28,612) ($ 2,024,036) 272,350
Shares issued in private
placements 827,857 289,750 ( 18,572) - - - -

Fair value ascribed to warrants
issued in private placements - (48,292 - 33,428) - 48,292 - -

Shares to be issued in private

placements - - 18,572 - - - - -
Warrants to be issued in private

placements - - - 33,428 - - - -
Shares issued on exercise of

warrants 200,000 50,000 - - - - - -
Reserve transferred on exercise of

warrants - 5,000 - - - ( 5,000) - -
Share issue costs — cash (note 9) - ( 1e6,767) - - - - - -

Exchange difference on

translation of foreign operations - - - - - - 42,201) -
Net loss for the period - - - - - - - ( 6243

Balance, December 31, 2011

(note 15) 25,010,258 $2,486,196 $ - $ - 3 - $161,785 ($ 7B ($ 2,648,939)

The accompanying notes are an integral part oetbeaudited condensed interim consolidated findsti@ements.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CASH.BWS
(Expressed in Canadian dollars)
(UNAUDITED)

FOR THE NINE MONTHS ENDED DECEMBER 31

2012 2011
CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES:
Net loss for the periods ($ @BBF) ($624,903)
Add items not affecting cash:
Consulting fees 50,000 -
Depreciation 1,125 1,027
Foreign exchange ( 56,696) 50,141)
Share-based payments 161,500 -
Net changes in non-cash working capital balances:
Increase in accounts receivable 1,030 ,671
Decrease (increase) in prepaid expenses ( B,97736,146
Increase in accounts payable and accrued liailitie 49,678 56,170
Cash used in operations ( 428,22{)570,024)
CASH USED IN INVESTING ACTIVITIES:
Purchase of machinery and equipment ( 585) 889,
Additions to mineral properties ( 26,854) 27,169)
Cash used in investing ( 27,44%) 30,057)
CASH PROVIDED BY (USED IN) FINANCING ACTIVITIES:
Issue of common shares 472,100 289,750
Issue of common shares on exercise of warrants - 50,000
Loans and advances from related parties 183,24 82,550
Repayment of amounts due to related parties (25,149) -
Share issue costs ( 26,540) 16,768)
Cash provided by financing 453,651 405,532
NET DECREASE IN CASH POSITION ( 2,017) (1949)
CASH POSITION AT BEGINNING OF THE PERIODS 2,811 194,996
CASH POSITION AT END OF THE PERIODS $ 798 447
Supplemental disclosure of non-cash transactions:
Fair value ascribed to warrants on private placesen $ 83,3538 48,292
Reserve for warrants transferred to share capit&xercise of warrants $ $ 5,000
Accounts payable and accrued liabilities reclasgifi
to long-term amounts payable $ 131,839 -
Shares issued on settlement of amounts due tedepatrties $ 219,500 -
Shares issued on settlement of long-term amouyebia $ 50,006 -
Shares cancelled through the period $ 15$€00 -

The accompanying notes are an integral part oetbeaudited condensed interim consolidated findsta@ements.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS
(Expressed in Canadian dollars)
(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

NATURE OF OPERATIONS AND GOING CONCERN CONSIDERKONS:

Tartisan Resources Corp. (“Tartisan” or the “Conygamwas incorporated on March 18, 2008 under the
Business Corporations Act (Ontario). The Compas¥iares are traded on the Canadian National Stock
Exchange (“CNSX”) under the symbol “TTC". The Comga principle office address is at 8 King
Street East, Suite 1005, Toronto, Ontario, CandaC 1B6. The Company is in the business of
acquiring, exploring for and developing mineral pedies in Perd through its wholly-owned subsidiary
Minera Tartisan Pert S.A.C. (“Minera”), which icerporated in Perd. Substantially all of the efat

the Company are devoted to these business adivifie date the Company has not earned significant
revenue and is considered to be in the exploragtage. The ability of the Company to carry out its
business plan rests with its ability to secure gaid other financing.

These consolidated financial statements have beepaped on the basis of accounting principles
applicable to a “going concern”, which assume ttie&t Company will continue in operation for the
foreseeable future and will be able to realizeagsets and discharge its liabilities in the norooairse of
operations. The business of mining and exploringrimerals involves a high degree of risk and thsre
no guarantee that the Company’s exploration progretiti yield positive results or that the Company
will be able to obtain the necessary financingdmyout the exploration and development of itserah
property interests.

Although the Company has taken steps to verife tid the properties in which it has an interest, in

accordance with industry standards for the curstage of exploration of such properties, these

procedures do not guarantee the Company's tittpePpty title may be subject to government licensing

requirements or regulations, unregistered prioreagients, undetected defects, unregistered claims,
native land claims, and non-compliance with reguiatind environmental requirements.

The Company incurred a net loss of $630,887 forriime months ended December 31, 2012 (nine
months ended December 31, 2011 - $624,903) andaheasccumulated deficit of $3,610,310 as at
December 31, 2012 (March 31, 2012- $2,985,423), ergects to incur further losses in the
development of its business, all of which castsstauttial doubt upon the Company’s ability to coméin
as a going concern. The Company will require add#i financing in order to conduct its planned work
programs on mineral properties, meet its ongoingel$e of corporate overhead and discharge its
liabilities as they come due.

These consolidated financial statements have begraped on a going-concern basis which assumes that
the Company will be able to realize assets andhdige liabilities in the normal course of business.
While the Company has been successful in secumi@ndings in the past, there is no assurance that i
will be able to do so in the future. Accordinglgese consolidated financial statements do noteffest

to adjustments, if any, that would be necessarylshthe Company be unable to continue as a going
concern. If the going concern assumption was netl uken the adjustments required to report the
Company’s assets and liabilities on a liquidati@sid could be material to these consolidated filahnc
statements.

BASIS OF PRESENTATION:

The unaudited condensed interim consolidated filadustatements of Tartisan Resources Corp. for the
nine months ended December 31, 2012 have beenrpcepaaccordance with International Financial
Reporting Standards and Interpretations (colleltjvé-RS") as issued by the International Accougti
Standards Board (“IASB”) applicable to the preparatof interim financial statements, including IAS
34, “Interim Financial Reporting”.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS
(Expressed in Canadian dollars)
(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

BASIS OF PRESENTATION (continued):

These unaudited condensed interim consolidatechdiab statements follow the same accounting
policies and methods of application as the auddedual consolidated financial statements of the
Company for the year ended March 31, 2012. Theaadited interim condensed consolidated financial
statements do not include all the information anterdiscloses required by IFRS for annual financial
statements and therefore should be read in comjumnatith the Company’s audited consolidated
financial statements for the year ended March 8122

These condensed interim consolidated financiakstahts were approved for issue by the board of
directors effective February 28, 2013.

Use of Estimates and Judgement

The preparation of consolidated financial statesé@miconformity with IFRS requires that management
make estimates and assumptions about future etreitaffect the amounts reported in the consoliiate
financial statements and related notes to the diolased financial statements. Actual results mdfedi
from those estimates.

Significant estimates and judgments used in th@gyegion of these consolidated financial statements
include, but are not limited to, the recoverabilith mineral properties, management’s going concern
assessment, warrant valuations, title to minerabperty interests, deferred income taxes, the
recoverability of accounts receivable, the usefal df machinery and equipment, the amounts reabrde

for related party transactions, the recording abilities and disclosures of contingent assets and
liabilities at the date of the consolidated finah@tatements, and the reported amounts of incorde a

expenditures during the reporting period and theerd@nation of functional currency. Actual results

could differ from management’s best estimates.

FUTURE ACCOUNTING CHANGES:

The IASB issued a number of new and revised Intemnal Accounting Standards, International

Financial Reporting Standards, amendments andetelatterpretations which are effective for the

Company’s financial year beginning on or after dapul, 2011. For the purpose of preparing and
presenting the financial information for the relewvaeriods, the Company has consistently adopted al
these new standards for the relevant reportinggsri

At the date of authorization of these financiatesteents, the IASB and IFRIC has issued the follgwin
new and revised standards and interpretations whiehnot yet effective for the relevant reporting
periods.

= JAS 1 Presentation of financial statemenigas amended to require entities to group items
within other comprehensive income that may be ssified to profit or loss. This standard is
effective for annual periods beginning on or afely 1, 2012.

= |FRS 7 Financial instrument — disclosureyas amended to require additional disclosure in
respect of risk exposures arising from transfefiegincial assets. This amendment is effective
for annual periods beginning on or after July 1120Section was further amended to provide
guideline on the eligibility criteria for offsettinassets and liabilities as a single net amount in
the balance sheets. This amendment is effectivarfoual periods beginning on or after January
1, 2013.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS

(Expressed in Canadian dollars)
(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

3. FUTURE ACCOUNTING CHANGES (continued):

IFRS 9Financial instrumentswas issued in November 2009 and addresses atasisif and
measurement of financial assets. It replaces thépteucategory and measurement models in
IAS 39, Financial instruments — Recognition and Measuremént debt instruments with a
new mixed measurement model having only two categommortized cost and fair value
through profit and loss. IFRS 9 also replaces tbdets for measuring equity instruments. Such
instruments are either recognized at fair valueugh profit or loss or at fair value through
other comprehensive income. Where equity instrusharég measured at fair value through other
comprehensive income, dividends are recognize dfitpor loss to the extent that they do not
clearly represent a return of investment; howewether gains and losses (including
impairments) associated with such instruments nermaiaccumulated comprehensive income
indefinitely. Requirements for financial liabilisewere added to IFRS 9 in October 2010 and
they largely carried forward existing requirement$AS 39 except that fair value change due to
credit risk for liabilities designated at fair valthrough profit and loss are generally recorded in
other comprehensive income. This standard is @ffedor all annual periods beginning on or
after January 1, 2015.

IFRS 10Consolidated financial statememtsguires an entity to consolidate an investee vihen
is exposed, or has rights, to variable returns fitsnmvolvement with the investee and has the
ability to affect those returns through its poweren the investee. Under existing IFRS,
consolidation is required when an entity has thevgroto govern the financial and operating
policies of an entity so as to obtain benefits frdm activities. IFRS 10 replaces SIC-12
Consolidation—special purpose entitiesmid parts of IAS 27Consolidated and separate
financial statementsThis standard is effective for all annual peridztginning on or after
January 1, 2013.

IFRS 11Joint arrangementsequires a venturer to classify its interest imiatjarrangement as
a joint venture or joint operation. Joint ventuvelf be accounted for using the equity method
of accounting whereas for a joint operation thetwear will recognize its share of the assets,
liabilities, revenue and expenses of the joint apjen. Under existing IFRS, entities have the
choice to proportionately consolidate or equityagt for interests in joint ventures. IFRS 11
supersedes IAS 3lnterests in joint venturesand SIC-13Jointly controlled entities—non-
monetary contributions by venturerbhis standard is effective for all annual peribéginning
on or after January 1, 2013.

IFRS 12 —Disclosure of interests in other entitiags issued by the IASB in May 2011. IFRS

12 is a new standard which provides disclosureirements for entities reporting interests in

other entities, including joint arrangements, splepurpose vehicles, and off balance sheet
vehicles. IFRS 12 is effective for annual periodgibning on or after January 1, 2013. Earlier
application is permitted.

IFRS 13Fair value measuremeiit a comprehensive standard for fair value measemésind
disclosure requirements for use across all IFRBdstals. The new standard clarifies that fair
value is the price that would be received to sellaaset, or paid to transfer a liability in an
orderly transaction between market participantsthat measurement date. It also establishes
disclosures about fair value measurement. Undestiegi IFRS, guidance on measuring and
disclosing fair value is dispersed among the spmecétandards requiring fair value
measurements and in many cases does not reflelaa measurement basis or consistent
disclosures. This standard is effective for all wainperiods beginning on or after January 1,
2013.
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS
(Expressed in Canadian dollars)
(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012
FUTURE ACCOUNTING CHANGES (continued):

= ]AS 32 Financial instrument; presentation wasnended to address inconsistencies in current
practice when applying the offsetting criteria &Sl 32. Under this amendment, the meaning of
“currently has a legally enforceable right of sdf’ avas clarified as well as providing
clarification that some gross settlement systemg lbeaconsidered equivalent to net settlement.
This amendment is effective for annual periods fxgigig on or after January 1, 2014.

ACCOUNTS RECEIVABLE:

December 31, March 31,
2012 2012
Miscellaneous receivable $ - $ 1,001
HST receivable 9,197 9,226
$ 9,197 $ 10,227

Due to their short-term maturities, the fair valiemiscellaneous receivables approximates theiryicay
value. As of December 31, 2012 and March 31, 28@8¢e of the Company’s miscellaneous receivables wer
impaired.

MACHINERY AND EQUIPMENT:
Machinery and

Equipment

Cost
As at April 1, 2011 $ 8,693
Additions 2,913
Disposals -
Effect of foreign exchange 787
As at March 31, 2012 $ 12,393
Additions 587
Disposals -
Effect of foreign exchange 514
As at December 31, 2012 $ 13,494

Accumulated depreciation
As at April 1, 2011 $ 3,491
Depreciation expense 1,101
Effect of foreign exchange -
As at March 31, 2012 $ 4,592
Depreciation expense 1,126
Effect of foreign exchange -
As at December 31, 2012 $ 5,718

Net book value

As at March 31, 2012 $ 7,801

As at December 31, 2012 $ 7,776
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TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS
(Expressed in Canadian dollars)
(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

DUE TO RELATED PARTIES:

The amounts were advanced from officers and direaib the Company. The advances are unsecured,
interest free. During the nine months ended Dece@bge2012, the forgoing related parties waivedrthe
right to repayment for another twelve month periodaddition, during the nine months ended December
31, 2012, 878,000 common shares were issued atemedk price of $0.25 per share aggregating
$219,500 for settlement of amounts due to certHlicevs and directors of the Company.

MINERAL PROPERTIES AND COMMITMENTS:
The Company, through its wholly-owned Peruvian gliasy, Minera, has a 100% interest in 9 mining
concessions and holds an option to acquire a 1@@&fest in 2 other mining concessions in Perd. The

mining concessions cover 6,661 hectares, in agtgega

Accumulated mineral property costs have been iecuas follows:

Balance, April 1, 2011 $ 62,224
Acquisition costs 39,762
Amortization of mineral properties ( 10,240)
Effect of foreign exchange 13,933
Balance, March 31, 2012 105,679
Acquisition costs 22,341
Effect of foreign exchange 4,515
Balance, December 31, 2012 $ 132,535

VICTORIA PROPERTY

The Victoria Property (the “Property”) is locatenl the department of Ancash, in Perd, covering an
aggregate area of 3,660. The Property consistevainsmineral concessions. Two of the concessians ar
under option (see below) and the remaining fivel®@% held.

On July 17, 2009, the Company entered into an @pligreement to acquire a 100% interest in mining
concessions covering approximately 761 hectar@eim.

In order to acquire a 100% interest in these caions, the Company must make the following US
dollar cash payments:

Date Amount
As at the date of signature, July 17, 2009 (fé) $ 10,000
On August 13, 2010 (fulfilled) 17,100
On February 13, 2011(fulfilled) 15,000
On August 13, 2011 (fulfilled) 20,000
On February 13, 2012 (fulfilled) 20,000
On August 13, 2012 (fulfilled) 20,000
On February 13, 2013 (fulfilled; note 18 (e)) 01@01

$ 202,101
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FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

MINERAL PROPERTIES AND COMMITMENTS (continued):

Under Peruvian law, the concessions acquired flsngbvernment remain in good standing as long as
the annual registration payments ($3.00 per hectagereceived by June of each year. One graceigear
added in the event of a delinquent payment. In tamdi concession holders must reach an annual
production of a least US $100 per hectare in gsadss within six years from January df the year
following the date the title was granted. If théseno production on the claim within that periode t
concession holder must pay a penalty of US $6 petane under the general regime, of US $1 for small
scale miners, and US $0.50 for artisan minerspdutie 7' through the 1 years following the granting

of the concession. From the "Lgear onwards the penalty is equal to US $20 petahe under the
general regime, US $5 per hectare for small scatbenmand US $3 for artisan miners. The concession
holder is exempt from the penalty if exploratiorperditures incurred during the previous year were t
times the amount of the applicable penalty.

Failure to pay the licence fees or the penaltyniar consecutive years will result in the forfeitwkethe
concession.

The fees applicable to the Company’s mineral caioas have been paid through the nine months
ended December 31, 2012.

Tax and concession payments amount to approxim@agy000 per annum.
As at December 31, 2012, the Company had the folpweommitments:

= The Company has a lease for office space in Pdvél.l§ase is month to month. Cash payments
total US $420 per month.

= On September 1, 2012, the Company entered intemipe lease for its principle office. The
monthly rental payments amount to $700 and theeléarsn is to September 1, 2013.

= During the year ended March 31, 2011, the Compamracted a company to build an access
road to the Victoria Property. Pursuant to the agrent, the Company must make aggregate
payments of US $95,000 of which US $30,000 (paidy wue on signing. The US $30,000
deposit on signing was included in prepaid expeasésdeposits as of March 31, 2011. During
the year ended March 31, 2012, the access roadamagleted and the remaining balance of US
$65,000 was paid. These costs were expensed toratiph during fiscal 2012.

= During the year ended March 31, 2012, the Compaotracted a company to perform
geophysical work on its Victoria Property for US$IA0, in aggregate. During 2012,
US$28,134 of the overall balance was paid and esqEento exploration costs in the
consolidated statement of comprehensive loss. &hmining balance of US$16,736 has been
included in accounts payable and accrued lialsliéie of December 31, 2012.

= On December 1, 2012, the Company contracted a aoynfmaprovide research and capital
market exposure services. Pursuant to the agreerttemtCompany must make monthly
payments of $6,000, and will grant stock optionsitquire up to 200,000 common shares at a
price of $0.25 per share, exercisable for five gedihe term of the agreement is to June 1,
2013, and automatically renews unless either gadyides thirty days advance notice.
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8. SHARE CAPITAL:
a) Common shares:

Authorized:

Unlimited number of common shares

b) Warrants:

As of December 31, 2012, the following share pusehavarrants were outstanding and

exercisable:

Expiry Date Number of Warrants Exercise price
September 13, 2013 1,225,000 $0.25
September 13, 2013 1,113,000 $0.35
March 13, 2014 1,395,000 $0.40
September 13, 2013 1,406,357 $0.45
December 20, 2013 411,133 $0.25

5,550,490

A summary of the status of the warrants as of M&@th 2012 and December 31, 2012 and
changes during the periods are presented below:

Number of  Weighted

warrants average
exercise
price

Balance, April 1, 2011 3,116,500 $ 0.32
Issued pursuant to private
placements 827,857 0.45
Exercised ( 200,000) 0.25
Expired - -
Balance, March 31, 2012 3,744,357 $ 035
Issued pursuant to private
placements 1,806,133 $ 040
Exercised
Expired

Balance, December 31, 2012 5,550,490 $ 0.37




Page 13
TARTISAN RESOURCES CORP.
(An Exploration Stage Enterprise)

NOTES TO CONDENSED INTERIM CONSOLIDATED FINANCIALBATEMENTS
(Expressed in Canadian dollars)

(UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

8. SHARE CAPITAL (continued):

b)  Warrants (continued):

The fair value of warrants is comprised of thedwaling during the year ended March 31, 2012
and the nine months ended December 31, 2012:

Balance, April 1, 2011 $ 118,493
Reserve transferred to share capital on exeofise

warrants for cash ( 5,000)
Fair value ascribed to warrants issued concugrent

with private placements 48,292
Balance, March 31, 2012 $ 161,785
Fair value of Finder's Compensation Warrants 831,
Fair value ascribed to warrants issued concugrent

with private placements 75,518
Balance, December 31, 2012 $ 245137

The fair value of warrants issued is separatelpndmd and disclosed from share capital in the
year warrants are issued. Warrants that are erercisll be recorded as share capital and
warrants that expire unexercised will be recordedantributed surplus. During the nine months
ended December 31, 2012, 1,806,133 warrants and@@nder's compensation warrants were
issued in connection with certain private placemeasumpleted through the period. Their fair
values amounted to $75,518 and $7,834 respectieslg was calculated using the residual
warrant component determined at the time of thetmea®nt prior placement. The fair values of
the finder's compensation warrants are measuretheatdate that the Company receives the

service.
c) Agent’s and Finder's Compensation Warrants:

As of December 31, 2012, the following Agent's dfidder's Compensation Warrants were
outstanding and exercisable:

Expiry Date Number of Agent’s and Exercise price
Finder's Compensation
Warrants
September 13, 2013 58,400 $0.25
September 13, 2013 7,850 $0.35
December 20, 2013 120,000 $0.25

186,250
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SHARE CAPITAL (continued):

c)

d)

Agent’s and Finder's Compensation Warrgodsitinued):

In March 2011, June 2012, and December 2012, thep@ny issued an aggregate of 186,250
agent’s and finders compensation warrants whiclitlesmtthe holder to purchase one unit of
securities in the Company (the “Units”) at $0.3% &#0.25 respectively. Each Unit consists of
one common share and one common share purchasantvafiach common share purchase
warrant is exercisable into one common share ofGbmpany at exercise prices of $0.45 and
$0.40 for a period of twelve to eighteen monthsithe date of issuance.

Stock Option Plan:

On December 21, 2010, the Company's stock optian (the "Option Plan") was approved by

the Board of Directors. Pursuant to the terms ef @ption Plan, the Board may designate
directors, officers, employees and consultantshef Company eligible to receive options to

acquire such numbers of common shares as the Boayddetermine, each option so granted
being for a term specified by the Board up to aimar of five years from the date of grant.

The maximum number of common shares reserved $oaixe for options granted under the
Option Plan at any time is 10% of the issued artdtanding common shares in the capital of the
Company.

Weighted

average

Number of exercise
options price

Balance, April 1, 2012 - 8 -
Granted 2,500,000 0.25
Exercised - -
Forfeited or cancelled - -
Balance, December 1, 2012 2,500,000 $ 50.2

The following table summarizes the options outsitagmand exercisable at October 31, 2012:

Number of Options Exercise Price Expiry Date

2,500,000 $0.25 October 4, 2017

The fair value of the 2,500,000 stock-based paymerade through fiscal 2012 was calculated
using the Black-Scholes option pricing model with following assumptions:

Share price $ 0.10
Risk-free rate 1.31%
Expected volatility based on historical volatility =~ 105%
Expected life of stock options 5 years
Expected dividend yield 0.0%

Fair value of share-based payment $ 161,500

Fair value per stock option $ 0.0646
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RELATED PARTY TRANSACTIONS:

The following related party transactions occurram avere reflected in the interim condensed
consolidated financial statements during the periextied December 31, 2012 and 2011 as follows:

2012 2011
K ey management compensation:

Management and consulting fees expense
Consulting fees were charged by a director an@fChi
Financial Officer for financial management sersice $ 49,000 $ 35,000

Corporate administrative fees were charged by a
Company controlled by the former Chief Executive
Officer $ 46,500 $ 35,000

Corporate administrative fees were charged by a
company controlled by the Chief ExeeaitDfficer $ 50,700 $ 35,000

Other related party transactions:
Professional fees expense

Legal fees were charged by an officer for corporat
legal services provided to the Company $ - $ ,988

Management and consulting fees expénse
Corporate administrative fees were charged by
individuals related to the Chief Executive Officer $ - $ 13,500

Consulting fees were charged by individuals
related to an officer of the Company $ 50,000 $ -

Office, general and administration expenses

Occupancy costs were charged by a company
with a common director $ - $ 1,500

Share issue costs
Commissions on certain private placements were
charged by a company controlled by the Chief
Executive Officer of the Company $ 3,000 $ ,05D

Commissions on certain private placements were
charged by a director of the Company $ 7,500 $ -

Included in office, general and administration engeeis $5,230 (2011- nil) charged by a company with
a common director for transfer agent services.
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9. RELATED PARTY TRANSACTIONS (continued):

As at December 31, 2012, accounts payable and ettdmbilities include $16,495 (March 31, 2012-
$104,155) owing to an officers and directors of@mpany for legal services rendered and for expens
reimbursements of corporate costs. See notes &)d 88 for additional related party information.

10. INCOME TAXES:

The Company has non-capital losses of approxim&2|$42,547 in Canada which expire through 2032
and $1,282,497 in Pert which expire through 201t Benefit of these losses has not been recognized
for financial statements purposes.

11. CAPITAL DISCLOSURES:

The Company considers its capital to include corepts) of shareholders’ deficiency, which is
comprised of share capital, reserve for warramt®ign currency translation reserve, and deficltictv
as at December 31, 2012 totalled $183,455 (Marci2G12- $422,948).

The Company’s objectives in managing capital avanaintain adequate levels of funding to suppert it
expenditures arising from the Company’s investmentsafeguard the Company’s ability to continue as
a going concern in order to pursue investmentsremnd projects of merit; and to maintain corporatd an
administrative functions necessary to support thm@any’s operations and corporate functions.

The Company manages its capital structure and neadjestments to it, based on the funds available to
the Company, in order to support the acquisitiop)aration and development of mineral properties.

The Board of Directors does not establish quaintéateturn on capital criteria for management, but
rather relies on the expertise of the Company’'s agament to sustain future development of the
business.

The properties in which the Company currently hasnterest are in the exploration stage; as suneh, t
Company is dependent on external financing to fitedactivities. In order to carry out the planned
exploration and pay for administrative costs, themPany will continue to assess its existing working
capital and raise additional amounts as needed Cbimepany will continue to assess new properties and
seek to acquire an interest in additional properiidt feels there is sufficient geologic or ecario
potential and if it has adequate financial resositoedo so.

Management reviews its capital management appragictan ongoing basis and believes that this
approach, given the relative size of the Compangeasonable.

There were no changes in the Company’'s approadapital management during the period ended
December 31, 2012. Neither the Company nor itsidiavg is subject to externally imposed capital
requirements.

12. FINANCIAL INTRUMENTS AND FINANCIAL RISK FACTCRS:
Fair value
The Company has determined the estimated fair waflues financial instruments based on estimates

and assumptions. The actual results may differ filomse estimates and the use of different assungptio
or methodologies may have a material effect ore#ftenated fair value amounts.
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12. FINANCIAL INTRUMENTS AND FINANCIAL RISK FACTCRS (continued):

Fair value (continued)

The fair values of cash, accounts receivable anduats payable and accrued liabilities are comparab
to their carrying values due to the relatively shp@riod to maturity of these instruments.

The fair value of amounts due to related partieslang-term amounts payable are considered to be no
comparable to their carrying values.

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

Credit risk

Credit risk is the risk of an unexpected loss iparty to a financial instrument fails to meet its
contractual obligations.

In respect to cash and accounts receivable, thep@ayris not exposed to credit risk.

Concentration of credit risk exists with respectite Company’s cash as all the amounts are heldawit
Canadian Chartered bank in Perd and Canada. Maeagdrelieves that the credit risk and the risk of
loss with respect to cash are remote because eabsits are placed with a major bank with strong
investment-grade ratings by a primary ratings agenc

Liquidity risk

The Company’s approach to managing liquidity riskd ensure that it will have sufficient liquidity
meet liabilities when due. As at December 31, 2@4&@,Company had cash of $794 (March 31, 2012-
$2,811) to settle accounts payable and accruetlitiedof $178,961 (March 31, 2012- $261,032).

All of the Company’s financial liabilities have doactual maturities of less than 90 days and abgesti

to normal trade terms. The ability of the Companycontinue to pursue its exploration activities is
dependent on its ability to secure additional ggoiher financing.

Interest rate risk

Interest rate risk is the risk arising from theeeff of changes in prevailing interest rates on the
Company’s financial instruments.

The Company is not exposed to any significant egerate risk as it currently does not hold angriest
bearing investments subject to interest rate fattns.

Foreign currency risk

Foreign currency exchange rate risk is the risk tha fair value of future cash flows of a finarcia
instrument will fluctuate because of changes ieifgm exchange rates.
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FINANCIAL INTRUMENTS AND FINANCIAL RISK FACTCRS (continued):
Foreign currency risk

The Company uses the Canadian dollar as its pagsmmntcurrency for these interim condensed
consolidated financial statements. The Companyateerin Peru, giving rise to exposure to market
risks from changes in foreign exchange rates. Tlengany currently does not use derivative
instruments to hedge its exposure to those risks.

A change in the foreign exchange rate of 10% woekllt in the change in foreign exchange gain or
loss by approximately $10,000.

Political Risk

The properties are located in Peru; accordinglg, @mmpany is subject to risks normally associated
with exploration and development of mineral projsrtin Perd. The Company’s ability to conduct

future exploration and development activities ibjsat to changes in government regulations andsshif

in political attitudes over which the Company hascontrol.

Commaodity price risk

The Company is exposed to price risk with respeaammodity prices. Changes in commodity prices
will impact the economics of development of the @amy. The Company monitors commaodity prices
to determine the appropriate course of action ttaken by the Company.

Business Risk

There are numerous business risks involved in threenal exploration industry, some of which are
outlined below. The Company’s current or future ragiens, including development activities, are
subject to environmental regulations which may magerations not economically viable or prohibit
them altogether. The success of the operationsetidties are dependent to a significant extenthen
efforts and abilities of its management, outsidetiaxtors, experts and other advisors.

Investors must be willing to rely to a significadegree on management's discretion and judgment, as
well as the expertise and competence of outsideaors, experts and other advisors. The Company
does not have a formal program in place for sutmess management and training of management.
The loss of one or more of the key employees otraotors, if not replaced on a timely basis, could
adversely affect the Company’s operations and &izperformance.

SEGMENTED INFORMATION:

The Company operates in a single reportable opgratgment, the exploration and development of
mineral properties. Segmented geographic informatias follows:
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SEGMENTED INFORMATION (continued):

The following table allocates total assets by segme

As at December 31, March 31,
2012 2012
Current
Canada $ 10,702 $ 11,889
Pert 3,945 1,828
Total assets $ 14,647 $ 13,717
As at December 31, March 31,
2012 2012
Non-Current
Canada $ - % -
Peru 140,311 113,480
Total assets $ 140,311 $ 113,480

The following table allocates net loss by segment:
Nine months ended Nine monttdeen

December 31, December 31
2012 2011
Canada $ 547,880 $ 327,606
Peru 83,007 297,297
Net loss $ 630,887 $ 624,903

CONTINGENT LIABILITY:

A former consultant of the Company filed a Stateh@nClaim (the “Claim”) claiming compensation
for breach of contract. The Company is of the apinthat the Claim is without merit and will
vigorously contest the Claim. However, if defengmiast the Claim is unsuccessful, damages could
amount to approximately $40,848, as well as cobth® proceedings, plus the issuance of 200,000
common shares of the Company, and the issuance,26® broker warrants, each exercisable into one
common share of the Company and $25,000 in punitaraages. Neither the possible outcome nor the
amount of possible settlement can be foreseensdtirttre.

RECLASSIFICATION OF COMPARATIVE FIGURES:

The Company reviewed the reserve for warrants abednthat based on the residual value method used
to allocate proceeds from unit placements betwblares and warrants, the reserve for warrants should
be reduced from $320,659 to $118,493 as of Apritdl1 and $501,927 to $161,785 as of December
31, 2011. Accordingly, these amounts have beefassified from reserve for warrants to share capital
These reclassifications did not affect comprehen$dss, deficit, shareholders’ deficiency, and cash
flows for the six month period ended December 31,12
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LONG-TERM AMOUNTS PAYABLE:

During the nine months ended December 31, 2012agsnent negotiated with certain vendors of the
Company to waive their rights for repayment of agrtamounts owing to them for a period of twelve
months. Accordingly, these amounts have been mfitss from accounts payable and accrued liabdlitie
to long-term amounts payable. In addition, 200,88hmon shares of the Company were issued at a
deemed value of $0.25 per share for an aggregttensent amount of $50,000 during the period. As at
December 31, 2012, long-term amounts payable iesl&81,749 (March 31, 2012- $nil) owing to a law
firm for which an officer of the Company is a patn

EXPLORATION COSTS:

Exploration costs have been expensed as incumetlided in exploration costs are IGV expenditures

that have been estimated by management to be snmelable. The amounts expended to December 31,
2012 that are recoverable against IGV collectedhotential future revenues earned by the Peruvian
subsidiary amounts to $101,977 (March 31, 2012;5%03.

EVENTS AFTER THE REPORTING DATE:
Subsequent to period-end:

a) The Company entered into an arrangement with GateSadutions S.A.C; whereby, Gateway
Solutions S.A.C. will provide a loan to the ComparfiyJSD$25,000, bearing interest at a rate of
12% per annum. In addition, the Company agreessieei 25,000 common shares with a deemed
value of $0.15 per share for an aggregate deemad v&$3,750. The shares are to be issued to
a significant shareholder of Gateway Solutions §.Athe Company also guarantees that it will
contract Gateway Solutions S.A.C. to manage andatpeall of its future Peruvian exploration
projects; including any drilling to be performechél Company also guarantees that it will repay
the aggregate amount owing to Gateway SolutionsCS.At the time of which is within two
weeks of announcing cumulative placements in exae$850,000.

b) The Company issued a promissory note in the pri@@mount of $25,000, bearing interest at a
rate of 1% per month until the promissory noteejgaid.

¢) The Company issued a promissory note in the pri@@mount of $25,000, bearing interest at a
rate of 1% per month until the promissory noteejsaid. The debt financing was received from a
company controlled by an individual related to @td@ef Executive Officer.

d) The Company issued a promissory note in the pri@@mount of $35,000, bearing interest at a
rate of 1% per month until the promissory noteeigaid; however, the promissory note is to be
repaid no later than August 11, 2013. The promissote has been guaranteed by an officer of
the Company.

e) The Company made its final option payment towardvicoria property in PerQ. This payment
has secured for the Company, in the name of itsnRer subsidiary, Minera Tartisan Peru
S.A.C., a 100% unencumbered interest in two keyingirtoncessions that form part of the
overall 3,360 ha property. The mineral rights foe £ntire property area are now owned 100%
by Tartisan with no residual ownership royaltieseTinal payment totalled $US 100,000.
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19. LOSS PER SHARE:
Basic loss per share:
The calculation of basic loss per share for the mmonths ended December 31, 2012 was based on the
loss attributable to common shareholders of $0rtiBe( months ended December 31, 2011- $0.03)
divided by the weighted average number of commareshoutstanding of 26,211,112 (nine months
ended December 31, 2011- 24,798,592).
Diluted loss per share:

Warrants and stock options have not been includele calculation of diluted loss per share fordhe
months periods ended December 31, 2012 and 20iiewnsre anti-dilutive.



TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

General

The following Management’s Discussion and Analy8i8D&A") of the financial condition and results of
the operations of Tartisan Resources Corp. (thenif@my” or “Tartisan”) has been prepared as of
February 28, 2013. This MD&A constitutes managerseneview of the factors that affected the
Company'’s financial and operating performance foe hine months ended December 31, 2012. This
discussion should be read in conjunction with them@any’'s annual audited consolidated financial
statements for the year ended March 31, 2012 anddhdensed interim consolidated financial statésnen
for the nine months ended December 31, 2012. Thoesolidated financial statements are prepared in
accordance with International Financial Reportingan8ards and Interpretations, including IAS 34,
“Interim Financial Reporting” (collectively, “IFR$"as issued by the International Accounting Staaslar
Board. In addition, this MD&A should be read in @amction with the annual 2012 MD&A. The
Company’s presentation currency is the CanadialaddReference herein of $ is to Canadian dollas a
reference of US$ is to United States dollars.

The audit committee, consisting of three indepenhdé@ectors of the Board of Directors of the Compan
has reviewed this MD&A pursuant to its charter ahd Board has approved the disclosure contained
herein.

Forward Looking Information

Certain of the statements made and informationaioet herein is “forward-looking information” withi

the meaning of the Ontario Securities Act. Suclvdod-looking statements are subject to a number of
risks and uncertainties, including statements reliag the outlook for the Company’s business and
operational results. By nature, these risks andeutainties could cause actual results to differ enetly
from what has been indicated. Factors that couldiseaactual results to differ materially from any
forward-looking statement include, but are not tidi to, failure to establish estimated resourced an
reserves, the grade and recovery of ore which reethfrom estimates, capital and operating costyinar
significantly from estimates, delays in or failue obtain governmental, environmental or other puooj
approvals and other factors including those risksdauncertainties identified above. The Company
undertakes no obligation to update publicly or othise revise any forward-looking information as a
result of new information, future results or otharch factors which affect this information, except
required by law.

Description of Business

The Company is a junior mineral exploration compfoogused primarily on the exploration, discovergan
development of mineral deposits in Pera.

The Company was receipted by the Ontario Secu@@msmission for a Final Prospectus dated November
23, 2011 in connection with an Initial Public Offeyg. The Company filed an Amended and Restated
Prospectus (the “Prospectus”) dated February 182 28lating to the Initial Public Offering. Howeyelue

to several factors, including adverse market camut the Company decided to cease marketing finitis

in connection with the Initial Public Offering. h& Company will continue its funding by way of [@ig
placements. The receipted Prospectus achievedotdieoff making the Company a reporting issuer in the
Provinces of Ontario, Alberta and British Columbia.

The Company intends on undertaking a one phasemtjgin program which will include an initial 400m
of drilling with respect to the Company’s mineraincessions; however, the drill program is subjedhée
successful completion of the forgoing Private Ptaest.

In addition, the Company began trading on the CiamaNational Stock Exchange under the stock symbol
“TTC” as of September 13, 2012.
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The Company primarily operates through its wholNyaed subsidiary, Minera Tartisan Peri S.A.C.
(“Minera Tartisan”) which is incorporated in Peilhe Company, through its subsidiary, holds a 100%
interest in nine (9) mining concessions and hagmion to acquire a 100% interest in two (2) mdegnes
from Mr. Abdon Apolinar Paredes Brun and his estwd®ering a surface area of 6,661 hectares, in
aggregate. The Company s current objective is¢dadmn the Victoria Project by exploring and depéig
its mineral deposits and more specifically by faegson the San Markito anomaly. The Victoria Projec
covers an aggregate area of 3,660 hectares in tteicD of Huandoval, Province of Pallasca in the
Department of Ancash, in the Republic of Peru aodsists of five (5) mining concessions and two (2)
mining concessions under option.

The Company made its final option payment towardMietoria property in Perd. This payment has
secured for the Company, in the name of its Perusigbsidiary, Minera Tartisan Pera S.A.C., a 100%
unencumbered interest in two key mining concessibasform part of the overall 3,360 ha propertheT
mineral rights for the entire property area are rmmned 100% by Tartisan with no residual ownership
royalties. The final payment totaled $US 100,000.

The Company holds no interests in producing or censial deposits. The Company has no production or
other revenue. Commercial development of any kiillomly occur in the event that sufficient quaietg

of deposits containing economic concentrations ofenal resources are discovered. If in the futare
discovery is made, substantial financial resourgise required to establish mineral reserves. ifiddal
substantial financial resources will be requirediéwelop mining and processing for any mineral messe
that may be discovered.

Highlights
Highlights of the Company’s activities for the nimonths ended December 31, 2012, are as follows:

= The Company began trading on September 13, 20ltheo€anadian National Stock Exchange
under the symbol TTC;

= During the nine months ended December 31, 2012Cthvapany commenced raising funds by
way of private placements and issued 1,395,000s watit$0.25 per unit for aggregate gross
proceeds of $348,760. Each unit consists of onentmmshare and one common share purchase
warrant exercisable at $0.40 expiring 18 monthsf@eptember 13, 2012 (the date of listing on
the CNSX). The Company paid cash finders’ fees 26,500 and issued 58,400 finders
compensation warrants to eligible finders. Eaclldiis compensation warrant is exercisable into
one unit at $0.25 per unit for a period of 12 maerflom September 13, 2012;

= A second private placement was completed Decenthe2®12 and issued 822,267 units at $0.15
per unit for aggregate gross proceeds of $123,846h unit consists of one common share and
one half of a common share purchase warrant esbleisat $0.25, expiring 12 months from the
date of issue. The Company paid cash finders’ f&e$1,440 and issued 120,000 finders’
compensation warrants to eligible finders. Eaclddirs’ compensation warrant is exercisable into
one unit at $0.25 per unit for a period of 12 merfilom the date of issuance.

= On August 20, 2012, 878,000 common shares wereeds$o officers and directors of the
Company on settlement of certain debt owing to th&he aggregate settlement amounted to
$219,500 for a deemed price of issuance of $0.25lmre;

= On August 20, 2012, 400,000 common shares wereedssa vendors of the Company on
settlement of certain debt owing to them. The agmfe settlement amounted to $100,000 for a
deemed price of issuance of $0.25 per share;

= The sixth option payment of US$20,000 pursuant riooption agreement to acquire a 100%
interest in certain mining concession covering fédtares of the Victoria Property was made.
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On October 5, 2012, the Company granted 2,500,00¢k soptions to officers, directors and
consultants of the Company. The stock options asgcesable into one common share of the
Company at a price of $0.25, expiring on Octobez(4,7.

On November 24, 2011, the Company was receiptetidpntario Securities Commission for its
Final Prospectus dated November 23, 2011. Thealnigrms of the Initial Public Offering
reflected a minimum offering of 5,555,556 units andthaximum offering of up to 7,777,778 units
at a price of $0.45 per unit. Each unit was conggrisf one common share and one common share
purchase warrant, which were exercisable at $b@ period of 18 months following the listing
of the Company’s common shares on a recognized diamatock exchange. However, on
January 9, 2012, the Company and the agent améheedjency agreement to change the price of
the offering and the number of units. The amendésting consisted of a minimum of 4,500,000
units and a maximum of up to 5,175,000 units atieepof $0.35 per unit for minimum gross
proceeds of $1,575,000 and maximum gross procebd ,811,250. Due to several factors,
including significant adverse market conditiong @ompany was unable to close its Initial Public
Offering. The receipted Prospectus, however, hagewaed the goal of making the Company a
reporting issuer in the Provinces of Ontario, Ataeand British Columbia;

On August 13, 2011 and February 13, 2012, maddabeh and fifth option payments of US
$40,000, in aggregate, required to acquire a 10@®east in certain concessions comprising the
Victoria Property;

On August 13, 2012, the Company made an additid8820,000 option payment;
On June 2, 2011, delivered an initial NI 43-10Intecal report for the Victoria Property;

During 2012, the Company raised $289,750 througlafe placements by issuing 827,857 units
at $0.35 per unit. Each unit consists of one commslbare and one common share purchase
warrant exercisable at $0.45 expiring twelve morithm listing on a recognized Canadian stock
exchange, subject to regulatory approval;

During 2012, 200,000 common shares of the Compaamg wesued upon exercise of warrants for
cash at $0.25 per share for gross proceeds of @30ahd

The Company contracted a third party to build areas road to the Victoria Property which was
completed during 2012. Also during 2012, the Comypeontracted another third party to perform
geophysical work on the Victoria Property.

Selected Annual Information

For the For the
year ended year ended
March 31, 2012 March 31, 2011

Revenue $ - $ -
Net loss 961,387 1,077,628
Comprehensive loss 1,018,281 1,106,240
Mineral properties 105,679 62,224
Total assets 127,197 315,677
Current liabilities 261,032 43,327
Long-term liabilities 289,113 -
Cash dividends declared - -
Net loss per share — basic and fully diluted 0.041 0.057
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Results of Operations for the Nine months ended Dember 31, 2012

For the nine months ended December 31, 2012, thep@oy incurred a net loss before other
comprehensive loss of $630,887 (nine months end=x@ber 31, 2011 — $624,903). The comprehensive
loss for the period has decreased to $687,066 (nimeths ended December 31, 2011 — $667,104), after
taking into consideration of an unrealized foregxechange translation loss of $56,179 (nine montided
December 31, 2011 — loss of $42,201). Total gerendl administrative expenses for the nine months
ended December 31, 2012 increased as compareé tarth months ended December 31, 2011 primarily
due to the following reasons:

Management and consulting expense increased to, HXDZnine months ended December 31,
2011 — $146,000) which reflects the increased absinning a publicly listed company.

Exploration costs decreased to $124,263 from $2&36i)2 the nine month period ended December
31, 2011 as a result of reduced geophysical workgheompleted on the Victoria Property in
order to focus on the listing of the Company’'s skaon the CNSX and raise funds for future
exploration and evaluation of the Company’s minemaicessions;

Professional fees decreased to $87,815 (nine meamitisd December 31, 2011 — $100,233 as a
result of decreased administrative and corporateitycof the Company with respect to preparing
and filing of the Company’'s preliminary, final, armimended and restated prospectuses in
connection with the Company’s Initial Public Offeg

Salaries and benefits expense decreased to $1&E¥ months ended December 31, 2011 —
$16,662) which reflects management’s initiatives eiminate various inefficiencies in the
operations of the Peravian subsidiary to reduceotfeall ongoing costs of administration of the
Company;

Office, general and administration decreased tq@83(nine months ended December 31, 2011 —
$164,949) due to decreased corporate developmetg owurred relating to marketing activities
undertaken in order to raise funds during the Caomisalnitial Public Offering and the execution
of management initiatives to reduce the ongoing tdtgeneral overhead costs of the Company;
and

Foreign exchange gain of $65,078 (nine months emstember 31, 2011 — gain of $46,608)
resulted from the fluctuation of foreign currencéesl the variances of the financial position of the
Company’s wholly-owned Peravian subsidiary perigdrgeriod.

Stock based compensation increased to $161,508 (nanths ended December 31, 2011 - $nil)
as a result of issuing the first tranche of stopltams under the stock option plan approved by the
Board of Directors on December 21, 2010.

Details of the expenditures comprised principafigeneral and administration costs and exploratimsts,
contributing to the loss, are outlined below:

For the For the
nine months nine months
ended ended
December 31, December 31,
2012 2011
Management and consulting fees $ /{120 146,000
Depreciation 1,125 1,027
Exploration costs 124,263 236,263
Foreign exchange loss (gain) ( 088) ( 46,608)
Interest and bank charges 2,878 2,252
Office, general and administration 93,682 164,949
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Professional fees 87,815 100,233
Salaries and benefits 13,572 16,662
Stock based compensation 161,500 -
Rent 8,430 4,125

$ 469,387 $ 624,903

Summary of Quarterly Results

Selected financial information for the nine monémgled December 31, 2012 and the eight fiscal qgarte
of 2012 and 2011 are presented below:

Quarterly Financial Information (unaudited)

2013 2013 2013 2012
Q3 Q2 Q1 Q4
Net loss $ 281,657 211,816 143,916 336,484
Comprehensive loss $ 292,292 165,493 144,695 381,17
Loss per share (basic and diluted$ 0.01 0.006 0.006 0.013
Total assets $ 154,958 161,361 132,520 127,197
Total liabilities $ 338,413 342,425 532,263 550,145
Shareholders’ equity (deficiency) $ ( 183 455 181,064) ( 399,743) ( 422948
2012 2012 2012 2011
Q3 Q2 Q1 Q4
Net loss $ 59,366 234,246 331,291 196,825
Comprehensive loss $ 95,577 216,883 354,644 206,942
Loss per share (basic and diluted$ 0.001 0.010 0.015 0.010
Total assets $ 110,275 149,226 132,166 315,677
Total liabilities $ 182,047 125,421 43,808 43,327
Shareholders’ equity (deficiency) $ ( 2y7 23,805 88,358 272,350
2011 2011
Q3 Q2
Net loss $ 313,260 314,746
Comprehensive loss $ 312,293 319,432
Loss per share (basic) $ 0.010 0.020
Total assets $ 282,535 147,552
Total liabilities $ 55,002 41,822
Shareholders’ equity (deficiency) $ 227,533 105,730

Exploration Activities

The Company is focused on exploring and developmogerties located in Pert through its wholly-owned
subsidiary.

Victoria Property

The Victoria Property owned and optioned by Min&iatisan is situated in the District of Huandoval,
Province of Pallasca in the Department of Ancabkhk, Republic of Perl. The Claims are centered on
Universal Transverse Mercator coordinate systerayiBional South American Datum 1956, zone 18L,
174202 meters East and 9081240 meters North. @Veng(7) subject Claims (of which five (5) Mining
Claims are 100% owned and two (2) are optionederc@ geographic area of 3,660 hectares and are
named: Rufina N° 2, Victoria-APB, Ccori Orcco |,rSdarkito, San Felipe 1, San Felipe 2, and Santa An
1. The Rufina N° 2 and Victoria-APB claims are e@drby Mr. Abdon Apolinar Paredes Brun and his
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Estate while Ccori Orcco I, San Markito, San Felipesan Felipe 2, and Santa Ana 1 are 100% held by
Minera Tartisan.

Minera Tartisan has signed a Claim Transfer Opdinduly 30, 2009 and filed February 12, 2010 with M
Abdon Apolinar Paredes Brun and his Estate. To @8® ownership Minera Tartisan needs to pay the
claim owners a total of US$202,101 over a 3 yeaiodeaccording to a set schedule. As at December 31
2012, US$100,001 remained unpaid pursuant to thieropgreement.

On December 29, 2011, the application for title rotree Santa Ana 2 concession was rejected by the
Ministry of Energy and Mines Perd. On February @12, the Company submitted an appeal which has
since been rejected. To date, all the necessamyguatg and fees applicable to the concessions heste b
paid and all remaining concessions are currentfyoimd standing.

Property evaluation and exploration expendituredMamera Tartisan’s individual mining concessions ar
expensed as incurred. Exploration costs amountekl 24,263 for the nine months ended December 31,
2012 (nine months ended December 31, 2011 — $23p28lecting the Company’s reduced focus on
finding new properties of merit and general exgiorain the current period. Exploration costs irtgu
costs incurred in relation to field supplies andemals, laboratory work and sample analysis, ggpland
technical reports and consulting and environmeagaéssments, among other things.

Other Properties
The Company will continue to assess other poteptigberties for acquisition.
Acquisition Costs and Commitments

Acquisition costs for the Victoria Property and ertiproperties are capitalized. The Company entietted
an option agreement with respect to certain comesscomprising the Victoria Property during a prio
period. During the nine months ended December 8122the sixth option payment of US$20,000 was
made pursuant to the option agreement.

Under Perudvian law, the concessions acquired fl@gbvernment remain in good standing as longes th
annual registration payments ($3.00 per hectagejeeived by June of each year. One grace yeaidisd
in the event of a delinquent payment.

In addition, concession holders must reach an drpraaluction of a least US$100 per hectare in gross
sales within six years from January df the year following the date the title was geahtlf there is no
production on the claim within that period, the cession holder must pay a penalty of US$6 per heecta
under the general regime, of US$1 for small scafeers, and US $0.50 for artisan miners, duringhe
through the 11 years following the granting of the concessiorarfithe 12' year onwards the penalty is
equal to US$20 per hectare under the general red¥885 per hectare for small scale miners and US$3
for artisan miners. The concession holder is exefnoph the penalty if exploration expenditures irreagr
during the previous year were ten times the amotitite applicable penalty.

Failure to pay the license fees or the penaltytiar consecutive years will result in the forfeitwethe
concession.

The fees applicable to the Company’s mineral caioas have been paid through the nine months ended
December 31, 2012.

Tax and concession payments amount to approxim@gfy000 per annum.
As at December 31, 2012, the Company had the foligwommitments:

= The Company has a lease for office space in Pehé. [€ase is month to month. Cash
payments total US$420 per month.

Page 6



TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

= On September 1, 2012, the Company entered interipe lease for its principle office. The
monthly rental payments amount to $700 and theelésn is to September 1, 2013.

= During the year ended March 31, 2011, the Compangracted a company to build an access
road to the Victoria Property. Pursuant to the agrent, the Company must make aggregate
payments of US$95,000 (US$30,000 which was paidsigning). During the year ended
March 31, 2012, the access road was completed landemaining balance of US $65,000
was paid. Theses costs were expensed to explofatidie year.

= During the year ended March 31, 2012, the Compamyracted a third party to perform
geophysical work on its Victoria Property for US$A0, in aggregate. During 2012,
US$28,134 of the overall balance was paid and esgubrto exploration costs in the
consolidated statement of comprehensive loss. @imaining balance of US$16,736 has been
included in accounts payable and accrued liatsliéie of December 31, 2012.

= On December 1, 2012, the Company contracted a aoymjmaprovide research and capital
market exposure services. Pursuant to the agreerntfentCompany must make monthly
payments of $6,000, and will grant stock optionadquire up to 200,000 common shares at a
price of $0.25 per share, exercisable for five ged@he term of the agreement is to June 1,
2013, and automatically renews unless either gardyides thirty days advance notice.

Revenue

None of the Company’s properties have advancetie@oint where a production decision can be made.
As a consequence, the Company has no producingmiegpand no sales or revenues. From time to time
the Company will earn interest from funds on deposi

Financial Condition
Liquidity

The Company’s mineral exploration activities hae funded to date primarily through the issuarfce o
common shares and advances from related partidgharCompany expects that it will continue to biea
to utilize these sources of financing until it dieyes cash flow from mining operations. Howeverréhean

be no assurance that the Company will succeed tairdbg additional financing, now or in the future.
Failure to raise additional financing on a timebsls could cause the Company to suspend its opesati
and to eventually forfeit or sell its intereststgproperties. Other than as discussed hereirCtimapany is
not aware of any trends, demands, commitments,tewanuncertainties that may result in its liqudit
either materially increasing or decreasing at prese in the foreseeable future. Material increases
decreases in the Company’s liquidity will be substdly determined by the success or failure of its
exploration programs as well as its continued Bititi raise capital.

Cash as at December 31, 2012 was $794 (March 312 20$2,811). As of December 31, 2012, the
Company’s only long-term debt are the amounts dom frelated parties in the amount of $77,703 and
long-term amounts payable amounting to $81,749 ¢(Ma&1, 2012 - $289,113 and $nil respectively).
Accounts payable and accrued liabilities at Decanite 2012 were $178,961 (March 31, 2012 —
$261,032). Currently the Company’s only materialrse of funds is through the sale of shares by efay
private offerings and related party advances.

Cash used in operating activities during the nirentins ended December 31, 2012 was $428,227 (nine
months ended December 31, 2011 — $570,024).

Cash used for investing activities during the mmenths ended December 31, 2012 totaled $27,44& (nin

months ended December 31, 2011 — $30,057), cargisfi $26,856 (nine months ended December 31,
2011 — $27,169) used in the acquisition of add#lioproperty concessions and payments related to
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concessions under option and $585 (nine monthsdeDdeember 31, 2011 — $2,888) used for the purchase
of machinery and equipment.

Cash generated from financing activities during thiee months ended December 31, 2012 totaled
$453,651 (nine months ended December 31, 2011 5,%3P) resulting from private placements of
common shares of $472,100 (nine months ended Deareddh 2011 — $289,750) and issuance of common
shares in the amount of $nil (nine months endeceBwer 31, 2011 — $50,000) upon exercise of warrants
Funds raised in private placements have been |haudifset by share issue costs in the amount &, $20
(nine months ended December 31, 2011 — $16,768)egayments of amounts due to related partiesein th
amount of $125,149 (nine months ended Decembe2@®11, — $nil).

At present, the Company’s operations do not geaarash flow and its financial success is dependent
management’s ability to discover economically viabtineral deposits. The mineral exploration process
can take many years and is subject to factorsatteabeyond the Company’s control. In order to fomathe
Company’s exploration programs and to cover adinatise and overhead expenses, the Company raises
money through equity financings. Many factors iafiae the Company’s ability to raise funds, inclgdin
the health of the resource market, the climatenfareral exploration investment, the Company’s track
record, and the experience and caliber of its mamagt. Actual funding requirements may vary from
those planned due to a number of factors, incluttiegorogress of exploration activities.

Management believes it will be able to raise eqodtyital as required in the long term, but recogsithere
will be risks involved that may be beyond their toh If the Company is unable to raise sufficient
financing it may need to scale-back its intendegl@ation program and its other expenses.

Total Assets

Total assets increased during the nine months efdE®mber 31, 2012 from $127,197 to $154,958
primarily as a result of an addition to the Compamyineral properties.

Working Capital

As of December 31, 2012, the Company had a workapjtal deficiency of $164,314 (March 31, 2012 —
working capital deficiency of $247,315). The $83,0thcrease in the Company’s working capital
deficiency is mainly due to the reclassificationceftain amounts payable to long-term as certanioes
waived their right for repayment within the nextetwe month period. In addition, management iniiegi

to decrease the ongoing rate of administration hef €Company which has eased pressure over the
Company’s working capital requirements.

Capital Resources

The Company relies on the issuance of common slaa@sdvances from related parties to fund working
capital. The Company is actively seeking capitaldo infusion from private investors to continuefuad
exploration and corporate administrative activities

As at December 31, 2012, the Company’s share ¢apéa $3,152,903 (March 31, 2012 — $2,486,196)
representing 28,405,525 (March 31, 2012 — 25,08),85ued and outstanding common shares without par
value. As at December 31, 2012, the Company haiD5/80 warrants outstanding having a combined fair
value of $245,137 compared to 3,744,357 warrantstanding as at March 31, 2012 with combined fair
value of $161,785. Each warrant is exercisabld twélve to eighteen months from listing on a retiagd
stock exchange in Canada. Each warrant is exefeisaido one common share at exercise prices ranging
from $0.25 to $0.45. As at December 31, 2012, tlem@any had 186,250 Agent's and Finder's
Compensation warrants outstanding. Each Agent’'sFamdier’'s compensation warrant entitles the hotder
purchase one unit of securities in the Company ‘{thets”) at $0.35 and $0.25 respectively. The furg
warrants are exercisable until twelve months frasting on a recognized stock exchange in Canadeh Ea
Unit consists of one common share and one commare glurchase warrant. As at December 31, 2012, the
Company had 2,500,000 stock options outstandingh Bation entitles the holder to purchase one afnit
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securities in the Company (the “Options”) at $0.28e forgoing options are exercisable for five gear
from the grant date, October 4, 2017.

In May 2012, the Company commenced raising fundsvaly of private placements and issued 1,160,000
units at $0.25 per unit for aggregate gross prae@®290,000. Each unit consists of one commonesha
and one common share purchase warrant exercisa®le4d expiring 18 month from the date of listomy

a recognized stock exchange. The Company paidfoadtrs’ fees of $22,400 and issued 58,400 finders’
compensation warrants to eligible finders. Eaclddits compensation warrant is exercise into oné aini
$0.25 per unit for a period of 12 month from théedaf listing on a recognized stock exchange;

The Company's deficit was $3,601,310 as at DeceBibe2012 (March 31, 2012 — $2,985,423).

Other than mineral concession commitments, norroatse-of-business trade payables, advances from
officers and directors and long-term amounts pajatiie Company has no other significant financial
commitments or obligations. There are no significamtingent liabilities of which the Company isae

of at this time.

Management of the Company reviews its operatiorRperditures and exploration activities vis-a-vis it
remaining cash resources and is actively engagsdurcing capital from new sources and from existin
sources known to them. As the Company has not bpgpauction on any of its properties, the Company
does not have any cash flow from operations. Theg2my’s main source of cash is the money received
from the issuance of common shares.

The Company will require additional equity finangim fiscal 2013 and in the coming years in order t
fund its working capital requirements and to mam&nd explore its mineral properties. If the Comp&s
not successful in raising sufficient capital, then@any will have to curtail or otherwise limit itperations
and exploration activities.

The Company intends to satisfy the required annaaimitments set out for its mineral concessions and
plans to complete a one phase exploration programhawill include an initial 400 meters of drillingith
respect to the Victoria Property. The Company id¢eto raise up to 4,000,000 units for gross proseéd

up to $1,000,000 to help fund the exploration paogrand pay for the ongoing administration of the
Company, among other things. To date, the Compasy fulfilled $290,000 of the respective private
placements and issued 1,160,000 units. The Commmpmmitted to raising the adequate funds as
required based on the progress of the Companyle®atipn activities.

Refer to the “Acquisition costs and commitménggction of this MD&A for further discussion regargi
commitments.

Off-Balance Sheet Arrangements
The Company does not have any off-balance shemtgements.
Transactions with Related Parties

A total of $146,200 (nine months ended Decembe2B81]1 — $118,500) was paid to related parties durin
the nine months ended December 31, 2012 for fiahmtanagement and corporate consulting services. Of
the aforementioned amount of management and camgfdtes, $50,700 (nine months ended December 31,
2011 — $35,000) was paid to Atlantis Bancorp Incoapany controlled by D. Mark Appleby, Chief
Executive Officer of the Company, for corporate adstrative services; $46,500 (nine months ended
December 31, 2011 — $35,000) was paid to Philipndeaand Moretti Investments Ltd., a company
controlled by Philip Yeandle, a former Chief Exdeat Officer of the Company for corporate
administration services; $49,000 (nine months endedember 31, 2011 — $35,000) was paid to Paul
Ankcorn, Chief Financial Officer of the Company forancial management services.
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During the nine months ended December 31, 2012reggte legal fees were paid to the Corporate
Secretary of the Company for legal services amagrtd $nil (nine months ended December 31, 2011 —
$37,427).

During the nine months ended December 31, 2012)paocy costs were charged by a company with a
common director amounting to $nil (nine months ehBecember 31, 2011 — $1,500).

During the nine months ended December 31, 201asfiea agent fees were charged by a company with a
common director amounting to $5,230 (nine monttdedrDecember 31, 2011 - $nil), which is included in
office, general and administration expense.

Certain officers and directors advanced the Commmgunts aggregating $77,703 as of December 31,
2012. The advances are unsecured, interest freelamdSeptember 30, 2013. However, on August 20,
2012, 878,000 common shares were issued for seftiead certain amounts owing to officers and divest

of the Company. The deemed price of issuance dbttg®ing common shares amounted to $0.25 per share
for an aggregate settlement amount of $219,500.

During the nine months ended December 31, 2012 agement negotiated with certain vendors of the
Company to waive their rights for repayment of agrtamounts owing to them for a period of twelve
months. Accordingly, these amounts have been il from accounts payable and accrued liabdlite
long-term amounts payable. As at December 31, 20h8-term amounts payable includes $81,749 (June
30, 2012- $nil) owing to a law firm for which anfictr of the Company is a director.

Refer to note 9 to the condensed interim consdatifihancial statements for additional details rdi
related party transactions.

Significant Accounting Policies

A detailed summary of all of the Company’s sigrafit accounting policies is included in Note 3 te th
audited consolidated financial statements the gaded March 31, 2012. Please refer to these colased
financial statements on SEDAR.

New Accounting Pronouncements

The IASB issued a number of new and revised Inte@mal Accounting Standards, International Finahcia
Reporting Standards, amendments and related istatfoms which are effective for the Company’s
financial year beginning on or after January 1, 20Bor the purpose of preparing and presenting the
financial information for the relevant periods, t@®@mpany has consistently adopted all these new
standards for the relevant reporting periods.

At the date of authorization of these financialtesteents, the IASB and IFRIC has issued the follgwin
new and revised standards and interpretations wdriemot yet effective for the relevant reportimgipds.

= |AS 1 Presentation of financial statementass amended to require entities to group items
within other comprehensive income that may be esifi@d to profit or loss. This standard is
effective for annual periods beginning on or afgly 1, 2012.

» |FRS 7Financial instrument — disclosureyas amended to require additional disclosure in
respect of risk exposures arising from transferfiedncial assets. This amendment is
effective for annual periods beginning on or aftely 1, 2011. Section was further amended
to provide guideline on the eligibility criteriarfoffsetting assets and liabilities as a single net
amount in the balance sheets. This amendmentdstef for annual periods beginning on or
after January 1, 2013.

= |FRS 9Financial instrumentswas issued in November 2009 and addresses atasisifi and
measurement of financial assets. It replaces tHepleucategory and measurement models in
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IAS 39, Financial instruments — Recognition and Measuremfamtdebt instruments with a
new mixed measurement model having only two categoamortized cost and fair value
through profit and loss. IFRS 9 also replaces tlhelats for measuring equity instruments.
Such instruments are either recognized at fairevdhwough profit or loss or at fair value
through other comprehensive income. Where equiyruments are measured at fair value
through other comprehensive income, dividends ecegnize in profit or loss to the extent
that they do not clearly represent a return of stweent; however, other gains and losses
(including impairments) associated with such insteats remain in accumulated
comprehensive income indefinitely. Requirementdfiftancial liabilities were added to IFRS
9 in October 2010 and they largely carried forwaristing requirements in IAS 39 except
that fair value change due to credit risk for ligieis designated at fair value through profit
and loss are generally recorded in other compréyeirecome. This standard is effective for
all annual periods beginning on or after Januai301L5.

» |FRS 10Consolidated financial statememtsquires an entity to consolidate an investee when
it is exposed, or has rights, to variable returosnfits involvement with the investee and has
the ability to affect those returns through its powver the investee. Under existing IFRS,
consolidation is required when an entity has theigyao govern the financial and operating
policies of an entity so as to obtain benefits frasactivities. IFRS 10 replaces SIC-12
Consolidation—special purpose entitiesd parts of IAS 27Consolidated and separate
financial statementsThis standard is effective for all annual peridaginning on or after
January 1, 2013.

= |FRS 11Joint arrangementsequires a venturer to classify its interest imiatj arrangement
as a joint venture or joint operation. Joint veatuwill be accounted for using the equity
method of accounting whereas for a joint operati@venturer will recognize its share of the
assets, liabilities, revenue and expenses of tine gperation. Under existing IFRS, entities
have the choice to proportionately consolidatequity account for interests in joint ventures.
IFRS 11 supersedes IAS 3lnterests in joint venturesand SIC-13,Jointly controlled
entities—non-monetary contributions by venturérkis standard is effective for all annual
periods beginning on or after January 1, 2013.

» |FRS 12 -Disclosure of interests in other entitiass issued by the IASB in May 2011. IFRS
12 is a new standard which provides disclosureirements for entities reporting interests in
other entities, including joint arrangements, sglepurpose vehicles, and off balance sheet
vehicles. IFRS 12 is effective for annual periodsyibning on or after January 1, 2013.
Earlier application is permitted.

= |FRS 13Fair value measuremeig a comprehensive standard for fair value measeméiend
disclosure requirements for use across all IFRSdsta@ls. The new standard clarifies that fair
value is the price that would be received to selbaset, or paid to transfer a liability in an
orderly transaction between market participantshatmeasurement date. It also establishes
disclosures about fair value measurement. Undestiegi IFRS, guidance on measuring and
disclosing fair value is dispersed among the smecitandards requiring fair value
measurements and in many cases does not refldelan measurement basis or consistent
disclosures. This standard is effective for all walrperiods beginning on or after January 1,
2013.

= ]AS 32Financial instrument: presentation wasnended to address inconsistencies in current
practice when applying the offsetting criteria &Sl 32. Under this amendment, the meaning
of “currently has a legally enforceable right ot sdf” was clarified as well as providing
clarification that some gross settlement systemgy rha considered equivalent to net
settlement. This amendment is effective for anmpealods beginning on or after January 1,
2014.

Financial Instruments and Other Instruments
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TARTISAN RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012

See “Financial instruments” note to the consolidafimancial statements for the nine months ended
December 31, 2012.

Additional Disclosure for Issuers without Significant Revenue

Additional disclosure concerning Tartisan’s geneministrative expenses and mineral property dssts
provided in the Company’'s Statement of Comprehendioss contained in its annual Consolidated
Financial Statements for the year ended March 8122nd the condensed interim consolidated findncia
statements for the nine months ended December03®. 2

Environmental

The Company does not believe that there are amyfisignt environmental obligations requiring madéri
capital outlays in the immediate future and antitis that such obligations will only arise whert-fadlale
development commences. As the Company’s projeetstdkin the exploration stage and no significant
environmental impact has occurred to date, the Gmygpoes not currently consider that expenditures
required to meet any ongoing environmental oblayatiat the projects are material to its result® dhe
financial condition of the Company at this time.vtver, these costs may become material in thedutur
and will be reported in the Company’s filings atthime.

Critical Accounting Estimates

The preparation of consolidated financial statemémtaccordance with IFRS requires the use of icerta
critical accounting estimates and judgments. Ib a&juires management to exercise judgment in agply
the Company’s accounting policies. These judgments estimates are based on management’'s best
knowledge of the relevant facts and circumstane&sg into account previous experience, but actual
results may differ from the amounts included infihancial statements.

The Company has determined that the following aoting estimates are critical and could have a riater
effect on the financial statements of the Compéiiyere is a change in an estimate:

= The recoverability of the carrying value of minepabperties;

= Depreciation and carrying value of property, pkand equipment;
= Carrying value of deferred tax assets and liabgitiand

= Going-concern assumption.

The recoverability of the carrying value of minepabperties

Mineral exploration and evaluation expenditures expensed as incurred on mineral properties not
sufficiently advanced as to identify their develarmpotential. Significant acquisition costs fooperty
rights, including payments for exploration rightadaleases and estimated fair value of exploration
properties acquired as part of an acquisition agtalized and classified as intangible assets.eQmc
mineral property is considered to be sufficientvanced and development potential is identifiedl, al
further expenditures for the current year and sybset years are capitalized as incurred. Thess edbt

be amortized on the unit-of-production method bagsah estimated proven and probable reserves.

Capitalized costs, on properties not sufficienttivanced, are assessed for impairment when facts and
circumstances suggest that the carrying amountereged its recoverable amount. If the carrying arhou
exceeds its recoverable amount, an impairmentisagxognized.

The acquisition of title to mineral properties i@mplicated and uncertain process. The Company has
taken steps, in accordance with industry standéodserify the title to mineral properties in whigthas an
interest. Although the Company has made effortensure that legal title to its properties is proper
recorded in the name of the Company, there carokessurance that such title will ultimately be sedu
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MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2012
If title to the property is not secured any cajutad costs are written-off in the period in whidthetwas
lost.

The amounts shown for mineral properties repres&gjuisition costs incurred to date and do not
necessarily reflect present or future values.

Depreciation and carrying value of property, plamil equipment

Property, plant and equipment (“PPE”") are statedosat less accumulated depreciation and accumulated
impairment losses. The cost of an item of PPE stssf the purchase price, any costs directlytattable

to bringing the asset to the location and conditienessary for its intended use and an initiahedt of

the costs of dismantling and removing the item im@stioring the site on which it is located.

An item of PPE is derecognized upon disposal, wiedd for sale or when no future economic benefies a
expected to arise from the continued use of thetaggy gain or loss arising on disposal of theess
determined as the difference between the net didpweceeds and the carrying amount of the asset, i
recognized in the consolidated statement of congrgllie income.

The Company conducts an annual assessment of siduak balances, useful lives and depreciation
methods being used for PPE and any changes afisingthe assessment are applied by the Company
prospectively.

Where an item of PPE comprises major componentk different useful lives, the components are
accounted for as separate items of plant and eguiprExpenditures incurred to replace a componiaih o
item of property, plant and equipment that is acted for separately, including major inspection and
overhaul expenditures are capitalized.

Carrying value of deferred tax assets and liabgiti

Deferred tax assets and liabilities are determibased on differences between the financial statemen
carrying values of assets and liabilities and thespective income tax bases (“temporary differeficand
losses carried forward.

The determination of the ability of the Companyutdize tax loss carry-forwards to offset deferrac
liabilities requires management to exercise judgmemd make certain assumptions about the future
performance of the Company. Management is requoedsess whether it is “probable” that the Company
will benefit from these prior losses and other defé tax assets. Changes in economic conditiontgglme
prices and other factors could result in revisitmthe estimates of the benefits to be realizeth@timing

of utilizing the losses.

Going-concern assumption

The Company is in the business of acquiring andoeixyy resource properties. All of the Company’s
resource properties are held within a controlletityeand are located in Perd. The Company has nocso
of revenue, and in the short term does not havedbh required to meet its exploration commitmeunics
pay its administrative expenses. The Company hasyeb determined whether its properties contain
mineral reserves that are economically recoverdtiie.recoverability of the amounts recorded forereh
properties is dependent upon the existence of enmadly recoverable reserves, the ability of the
Company to obtain the necessary capital to findheeperations and upon future profitable productio
proceeds from the disposition of its properties.

These condensed interim consolidated financiakstahts are prepared on a going concern basis which
assumes that the Company will be able to realizassets and discharge its liabilities in the nbaoarse
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of business. The Company incurred a net loss 0bF32 for the nine months ended December 31, 2012
(nine months ended December 31, 2011 — $565,537had an accumulated deficit of $3,326,155 as at
December 31, 2012 (March 31, 2012 — $2,985,4233s@& ltircumstances lend significant doubt as to the
ability of the Company to meet its commitmentsteytbecome due and accordingly, the appropriateness
of the use of the accounting principles applicablea going concern. The Company intends to fund its
working capital deficit and plan of operations frahe proceeds of future equity financings. However,
there can be no assurance the Issuer will be alule so.

The condensed interim consolidated financial statésndo not reflect the adjustments to the carrying
value of assets and liabilities and the reportepeages and balance sheet classifications that wmaild
necessary were the going concern assumption inppate. Such adjustments could be material.

Disclosure of Outstanding Share Data

The Company can issue an unlimited number of comshamnes. As of the date hereof 28,405,525 common
shares outstanding and 5,697,991 warrants exeleisal$0.25 - $0.45 per share and expiring twetve t
eighteen month from September 13, 2012, the datistofg on the Canadian National Stock Exchange.
The Company also has 186,250 agent's and findees®dmpensation warrants which expire twelve month
from September 13, 2012 and are exercisable a6$0$D.35 per unit. In addition, there are 2,500,00
stock options issued and outstanding, exercisaldepace of $0.25 per share, expiring on Octoh&047.

Subsequent Events
Subsequent to period-end:

a) The Company entered into an arrangement with Gat&wadutions S.A.C; whereby, Gateway
Solutions S.A.C. will provide a loan to the CompariyySD$25,000, bearing interest at a rate
of 12% per annum. In addition, the Company agreeissue 25,000 common shares with a
deemed value of $0.15 per share for an aggregateeattvalue of $3,750. The shares are to be
issued to a significant shareholder of Gateway t8ois S.A.C. The Company also guarantees
that it will contract Gateway Solutions S.A.C. tamage and operate all of its future Peruvian
exploration projects; including any drilling to performed. The Company also guarantees that
it will repay the aggregate amount owing to GatevBajutions S.A.C. at the time of which is
within two weeks of announcing cumulative placerséntexcess of $350,000.

b) The Company issued a promissory note in the prili@@mount of $25,000, bearing interest at
a rate of 1% per month until the promissory notefsid.

c) The Company issued a promissory note in the prli@@mount of $25,000, bearing interest at
a rate of 1% per month until the promissory noteejzaid. The debt financing was received
from a company controlled by an individual relatedhe Chief Executive Officer.

d) The Company issued a promissory note in the pri@@mount of $35,000, bearing interest at
a rate of 1% per month until the promissory noteefgid; however, the promissory note is to
be repaid no later than August 11, 2013. The preonis note has been guaranteed by an
officer of the Company.

e) The Company made its final option payment toward \liatoria property in Perd. This
payment has secured for the Company, in the nants BEruvian subsidiary, Minera Tartisan
Pert S.A.C., a 100% unencumbered interest in twonkiming concessions that form part of
the overall 3,360 ha property. The mineral rigltisthe entire property area are now owned
100% by Tartisan with no residual ownership rogslti The final payment totaled $US
100,000.
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Risk Factors and Uncertainties

Investment in a natural resource company involvesigaificant degree of risk. The degree of risk
increases substantially where the Company’'s prigserare in the exploration, as opposed to the
development or production stage. All of the Compaproperties are in the exploration stage.

There are a number of risks inherent to the Comiganysiness. These risks include:

Limited Business of the Corporation: Other than the Company’s exploration stage prageeih Perd, the
Company has no material non-cash assets. Theeassurance the Company will be able to finanee th
acquisition of properties or the exploration or elepment thereof.

Exploration and Development: All of the resource properties in which the Compaas an interest or the
right to acquire an interest are in the exploratstmge and without a known body of commercial ore.
Development of any resource property held or aeguiny the Company will only follow obtaining
satisfactory exploration results. Exploration &rd the development of natural resources involhégh
degree of risk and few properties which are explaaee ultimately developed into producing propettie
There is no assurance that the Company’s exploratitivities will result in any discovery of comm
ore.

Substantial expenditures are required to estabdisbrves through drilling, to develop processesxtoact
reserves and to develop the extraction and provgdacilities and infrastructure at any site chofem
extraction. Although substantial benefits may beivéel from the discovery of a major deposit, no
assurance can be given that resources will be whised in sufficient quantities to justify commetcia
operations or that the funds required for develapnoan be obtained on a timely basis. Few progerti
that are explored are ultimately developed intalpoing mines.

Environmental and Government Legidation: Existing and possible future environmental legisla
regulations, and actions could cause significapease, capital expenditures, restrictions, andétays in
the activities of the Company, the extent of whielmnot be predicted and which may well be beyord th
capacity of the Company to fund. The Company'stritp exploit any mining properties is subject to
various reporting requirements and to obtainingatergovernmental approvals and there is no asearan
that such approvals, including environmental apal®wvill be obtained without delay or at all.

Any exploration program executed by the Company lvél subject to government legislation, policied an
controls relating to prospecting, development, potidn, environmental protection, mining taxes and
labour standards. In addition, the profitabiliiyamy mining project is affected both by producticosts
and by markets for the project’'s metals which imtoay be influenced by factors including the syppid
demand for such metals, the rate of inflation,ithentories of larger producers, the political @amiment
and changes in international investment patterns.

Environmental Factors: All phases of the Company’s future operations subject to environmental
regulation in the various jurisdictions in whichdperates. Environmental legislation is evolvimgai
manner which will require stricter standards andoe®ment, increased fines and penalties for non-
compliance, more stringent environmental assessmanproposed projects and a heightened degree of
responsibility for companies and their officergediors and employees. There is no assurancéutiiat
changes in environmental regulation, if any, wadt adversely affect the Company's business.

Financing: The Company does not presently have sufficigvarftial resources to complete, by itself, the
exploration required to develop its properties hoaglvanced stage. The exploration and developofent
the Company’s properties will therefore depend uienCompany’s ability to obtain financing throuidle
joint venturing of projects, private placement fioang, public financing or other means. There s n
assurance that the Company will be successful taiming the required financing.

Limited Operating History and Lack of Cash Flow: The Company has a limited business history. The
Company has no history of earnings or cash flownfits present operations. The only present soofce
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funds available to the Company is through the eélequity or debt securities or borrowing. Everthié
results of exploration are encouraging, the Compeaay not have sufficient funds to conduct further
exploration that may be necessary to determine heinair not a commercially mineable deposit exists o
any property it has or it acquires and the Compmaay not realize a return on its investment.

While the Company may generate additional workiagital through equity offerings, borrowing, sale or
the joint venture development of its properties/and combination thereof, there is no assuranaeahy
such funds will be available. Failure to obtaircts@additional capital, if needed, would have a malte
adverse effect on the Company.

The Company has neither declared nor paid divideimt= its incorporation and does not anticipategio
so in the foreseeable future.

Conflicts of Interest: Certain of the directors and officers of the Compare also directors, officers or
shareholders of other companies that are engag#teibusiness of acquiring, exploring and develgpin
natural resource properties. Such associationsgivayrise to conflicts of interest from time tong. The
directors of the Company are required by law tolamestly and in good faith with a view to the best
interests of the Company, to disclose any materitdrest which they may have in any project or
opportunity of the Company, and to abstain froningobn such matter.

Operating Hazards and Risks. Future operations in which the Company has a twedndirect interest

will be subject to all the hazards and risks nolmiaicidental to exploration, development and prcttin

of resources, any of which could result in workpgtages, damage to persons or property and possible
environmental damage. The nature of the risksciestsal with the Company’s business are such that
liabilities might exceed insurance policy limitsietliabilities and hazards might not be insurablethe
Company may elect not to insure itself against diatfilities due to high premium costs or othersaas,

in which event the Company could incur significaasts that could have a material adverse effeah itso
financial condition.

The Company may become subject to liability forspal injury, property, or environmental damagel an
other hazards of mineral exploration against whictannot insure or against which it may elect twt
insure due to high premium costs or other reasofayment of such liabilities could have a material
adverse effect on the financial position of the @any.

Permits and Licenses: Upon acquisition of a property interest, the ofiers of the Company will require
licenses and permits from various governmentalaiites. There can be no assurance that the Compan
will be able to obtain all necessary licenses aadnits that may be required to carry out explorgtio
development and mining operations at its projects.

Competition: There is competition within the mining industry feéine discovery and acquisition of
properties considered to have commercial poteritta¢. Company competes with other mining companies,
many of which have greater financial resources tha@hCompany, for the acquisition of mineral claims
leases and other mineral interests as well ashiorécruitment and retention of qualified employasd
other personnel.

Foreign Exchange Risk: The Company’s receives its financing from shareasse in Canadian dollars
while most of its operating expenses will be inedrin United States dollars and Peruvian new soles.
Accordingly, foreign currency fluctuations may arbaly affect the Company’s financial position and
operating results. The Company does not currentiygage in foreign currency hedging activities as
management believes that foreign currency riskvédrfrom foreign currency conversions is negligible

Infrastructure: Development and exploration activities dependpte degree or another, on adequate
infrastructure. Reliable roads, bridges and powet water supplies are important determinants which
affect capital and operating costs. Unusual orempfient weather phenomena, sabotage, government or
other interference in the maintenance or provisadnsuch infrastructure could adversely affect the
activities and profitability of the Company.
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Key Personnel: The Company is dependent on a relatively smallbamof key employees, the loss of any
of whom could have an adverse effect on the Compging Company does not have key person insurance
on these individuals.

No Assurance of Titles or Boundaries: The Company has investigated the right to expéor exploit its
various properties and obtained records from gavent offices with respect to all of the mineralicia
comprising its properties, however, this should b@tconstrued as a guarantee of title. Other gantiay
dispute the title to a property or the property rhaysubject to prior unregistered agreements amsfers

or land claims by aboriginal, native, or indigenqueoples. The title may be affected by undetected
encumbrances or defects or governmental actions.ddmpany has not conducted surveys of all of its
properties and the precise area and location ofislar the properties may be challenged.

Internal Control over Financial Reporting: Internal controls over financial reporting are ggdures
designed to provide reasonable assurance thatt@mss are properly authorized, assets are safdgdia
against unauthorized or improper use, and trarsactare properly recorded and reported. A control
system, no matter how well designed and operated pcovide only reasonable, not absolute, assurance
with respect to the reliability of financial repimig and financial statement preparation. During st
recent quarter end there were no changes in thep&ayis internal control over financial reportingith
materially affected, or are reasonably likely toten@lly affect, the Company's internal control pve
financial reporting.

Fluctuating Commodity Prices. The Company’s future revenues, if any, are exgetdebe in large part
derived from the extraction and sale of gold andfber metals. The price of those commodities tlates
widely and is affected by numerous factors beyohd €ompany’s control including international
economic and political trends, expectations ofaitifin, currency exchange fluctuations, interestsat
global or regional consumptive patterns, specuatactivities and increased production due to new
extraction developments and improved extraction grodiuction methods. The effect of these factars o
the price of iron ore, and therefore the econonmdility of any of the Company’s exploration prdjgc
cannot be predicted accurately.

The Company’s business of exploring and developiiigeral properties is highly uncertain and risky by
its very nature. In addition, the ability to rafsmding in the future to maintain the Company’s lexation
and development activities is dependent on findmeakets that often fail to provide necessary tzapi

Regulatory standards continue to change makingetfiew process longer, more complex and more costly
Even if an apparently mineable deposit is develppeste is no assurance that it will ever reaclipetion

or be profitable, as its potential economics afluémced by many key factors such as commodityegtic
foreign exchange rates, equity markets and pdlitioterference, which cannot be controlled by
management.

Disclosure of Internal Controls

Management has established processes which atede fo provide them sufficient knowledge to suppor
management representations that they have exercesssbnable diligence that (i) the consolidated
financial statements do not contain any untrueestant of material fact or omit to state a matefaak
required to be stated or that is necessary to malktatement not misleading in light of the circuamses
under which it is made, as of the date of and Fa periods presented by the consolidated financial
statements; and (ii) the consolidated financialesteents fairly present all material respects tharfcial
condition, results of the operations and cash flovthe Company, as of the date of and for theopsri
presented by the consolidated financial statements.

In contrast to the certificate required under Matéral Instrument 52-109 Certification of Disclostin
Issuer’s Annual and Interim Filings (Ml 52-109)et@ompany utilizes the Venture Issuer Basic Cedié
which does not include representations relatinghto establishment and 19 maintenance of disclosure
controls and procedures (DC&P) and internal corar@r financial reporting (ICFR), as defined in BR-
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109. In particular, the certifying officers filintpe Certificate are not making any representatiefaing to
the establishment and maintenance of:

= controls and other procedures designed to provddeanable assurance that information required
to be disclosed by the issuer its annual filingserim filings or other reports filed or submitted
under securities legislation is recorded, processedhmarized and reported within the time
periods specified in securities legislation; and

= a process to provide reasonable assurance regatdingliability of financial reporting and the
preparation of financial statements for externajppses in accordance with the issuer's GAAP.
The Company’s certifying officers are responsibde &€nsuring that processes are in place to
provide them with sufficient knowledge to suppdre trepresentations they are making in this
certificate.

Investors should be aware that inherent limitationghe ability of certifying officers of a ventuigsuer to
design and implement on a cost effective basis D@&& ICFR as defined in Ml 52-109 may result in
additional risks to the quality, reliability, trgperency and timeliness of interim and annual fdirend
other reports provided under securities legislation

Proposed Transactions

As is typical of the mineral exploration and deyat®ent industry, the Company is continually reviegvin
potential investments and opportunities that coaithance shareholder value. At present there are no
transactions being contemplated by managementeobdiard that would affect the financial condition,
results of operations and cash flows of any asbéhe Company other than what has been previously
discussed in this MD&A.

Officers and Directors
As of the date hereof the current officers andadies of the Company are:

D. Mark Appleby — Director, President and CEO

Paul Ankcorn — Director and CFO

Harry Burgess, P. Eng. — Director

Brian Cloney, C.A., A.C.C. — Director

Douglas Flett, J.D. — Director

John Siriunas, P. Eng. — Vice-President of Exploraand Director
Nadim Wakeam — Secretary

John Siriunas, P. Eng., is the Qualified Persod fotisan Resources Corp. under NiI43-101.
Additional Information

Additional information about the Company, includifigancial statements, press releases and otliegdijl
are available on SEDAR atww.sedar.comThe Company’s website ¥gww.tartisanresources.com
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