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1. INTRODUCTION

The following management’s discussion and analysis (“MD&A”) of WPC Resources Inc. has been
prepared as of February 27, 2017. This MD&A should be read in conjunction with the audited
consolidated financial statements (“Financial Statements”) of WPC Resources Inc. and the notes
thereto for the year ended November 30, 2016, which have been prepared using accounting policies
consistent with International Financial Reporting Standards (“IFRS”). The Financial Statements
have been prepared using the accrual basis of accounting except for cash flow information. All
figures are expressed in Canadian dollars except where otherwise indicated.

Management is responsible for the preparation and integrity of the Financial Statements, including
the maintenance of appropriate information systems, procedures and internal controls.
Management is also responsible for ensuring that information disclosed externally, including the
financial statements and MD&A, is complete and reliable.

Description of Business

WPC Resources Inc. (the “Company” or “WPC”) was incorporated on April 13, 2007 pursuant to
the Business Corporations Act of British Columbia as Northern Shield Minerals Ltd. The
Company changed its name to WPC Resources Inc. on January 24, 2008. On February 12, 2010,
the Company filed its final prospectus with the TSX Venture Exchange (the “TSXV”) and on April
20, 2010, the Company’s common shares began trading on the TSXV under the symbol WPQ.

The Company’s principal business activity is acquiring, exploring and evaluating mineral
properties, and following evaluation, joint venturing or developing these properties further or

disposing of them. At November 30, 2016, the Company was in the exploration and evaluation
stage of activity on its owned and optioned mineral properties in Nunavut.

2. HIGHLIGHTS & SIGNIFICANT EVENTS

Financial Highlights for the Year Ended November 30, 2016

On November 30, 2016, the Company reported total assets of $2,383,679, including current assets
of $210,300, and current liabilities of $563,554.

On April 18, 2016, the Company closed a non-brokered private placement having received
subscriptions for 30,000,000 units at a price of $0.05 per unit for gross proceeds of $1,500,000.
WHPC issued 30,000,000 common shares and 15,000,000 warrants convertible into 15,000,000
common shares, at a price of $0.10 per share, for a period of 2 years from closing. WPC paid
Finders’ fees of $53,560 and issued 1,071,200 Broker’s Warrants to purchase up to 1,071,200
common shares at a price of $0.10 at any time prior to April 18, 2018 in conjunction with the
Placement.
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Corporate Highlights for the Year Ended November 30, 2016

On October 31, 2016, WPC signed a definitive agreement with Mandalay Resources Corporation
(“Mandalay”) to acquire Mandalay’s 100%-owned subsidiary, Lupin Mines Incorporated
(“LMI”). LMI owns 100% interests in the Lupin Gold Mine and the Ulu Gold Property (the
“Properties”). The agreement represents an arm’s length transaction between the parties and
supersedes the previous Ulu option agreement. It includes the following terms:

1) On closing, WPC will pay purchase price consideration to Mandalay consisting of $3
million cash, 15 million common shares of WPC and a $1.6 million principal amount
convertible promissory note. The promissory note will be repayable four years from
completion of the transaction, bear interest at 6% per annum and be convertible at
Mandalay’s election into common shares of WPC at a price of $0.10 per share.

2) WPC will make an aggregate cash payment equal to the equivalent of 10,000 ounces of
refined gold, payable in 12 quarterly instalments equal to the cash equivalent of 833 1/3
ounces of refined gold per quarter, based on the average gold price for each such quarter,
beginning with the second quarter immediately following the full quarter after the
commencement of commercial production.

3) Beginning in the quarter after the completion of payment of the 12 quarterly instalments,
WPC will pay to Mandalay a royalty of 1% NSR on gold production mined from the Lupin

property.

Highlights Post November 30, 2016

On February 6, 2017, the Company announced a non-brokered private placement of up to
80,000,000 units at a price of $0.07 per unit for gross proceeds of $5,600,000. Each unit consisting
of one common share and one-half a transferable common share purchase warrant. Each full
warrant will be exercisable for one common share at $0.15 for twelve months following the close
of the private placement.

Proceeds from this financing shall be used to complete the acquisition of the Lupin Mines Inc., the

maintenance and advancement of LMI’s assets and for general corporate and working capital
purposes.

3. EXPLORATION AND EVALUATION ASSETS

The ZPG Claims

On May 9, 2014, the Company entered into an option agreement with Steamship to acquire a 100%
undivided interest in the New ZPG Claims from Steamship Copper & Gold. To earn a 100%
undivided interest in the New ZPG Claims the Company was required to incur exploration
expenditures, or make cash payments to the vendor in lieu thereof, totaling US $660,000 on or
before April 7, 2016.
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During the year ended November 30, 2015, the Company elected not to proceed under option
agreement and recognized an impairment of $15,442 relating to the ZPG Project and the value of
the property was written down to $nil.

As at November 30, 2016, the Company had funded the following New ZPG claim expenditures:

30-Nov-16 30-Nov-15

Site & project expenditures

Claim maintenance & filing fees - 5,734
Legal, licenses, permits & taxes - -
Operations funded $ - 5,734
Less: Mineral property impairment - (5,734)
Operations funded (net) $ - -

Hood River Property

On May 15, 2014, the Company, subject to TSXV and Nunavut Tunngavik Incorporated (“NTI”)
approvals and the completion of a definitive agreement (the “Definitive Agreement”), signed a
letter of intent with Inukshuk Exploration Inc. (“Inukshuk™) to acquire 100% of Inukshuk.
Inukshuk owns a 100% interest in the Hood River Property through a 20-year renewable mineral
exploration agreement dated June 1, 2013, issued by the NTI. The Hood River Property covers
8,015 hectares in Nunavut and is located approximately 530 kilometres north-northeast of
Yellowknife and 125 kilometres west of Bathurst Inlet.

Pursuant to the letter of intent terms the Company acquired 100% of the outstanding shares of
Inukshuk by issuing Inukshuk shareholders (the “Vendors™) and their assigns 8,000,000 common
shares of the Company upon receipt of TSXV approval (received September 18, 2014). In addition
to the share payment WPC is obligated to fulfil the following commitments:

a) Enter into a 3% net smelter returns (“NSR”) royalty agreement (the “Royalty”) with the
Vendors on terms outlined below;

b) Complete a technical report, prepared in accordance with NI 43-101 Standards of
Disclosure for Mineral Projects, on the Hood River Property (complete);

c) Pay all costs incurred to complete the transaction contemplated in the LOI,;

d) Maintain the property in good standing for the period the LOI is in effect and ensure that
in the event the transaction is terminated prior to a Definitive Agreement the Hood River
Property is returned to the Vendors with two years of assessments filed and 2 years,
calculated from the next anniversary date, of NTI payments in place; and

e) Engage one of the Vendors as project manager on the Hood River Property while the LOI
is in effect.
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Under the terms of the Royalty agreement the Company agrees to the following:

a) Pay a 3% NSR from the sale or disposition of all minerals produced from the Hood River
Property or any property acquired by the Company within a defined area of interest;
b) Make advance royalty payments of $500,000 in accordance with the following schedule:
a. $25,000 (paid) within 25 business days of TSXV approval of the transaction;
b. $75,000 (payable) on or before October 16, 2015 (12 months following the initial
payment);
c. $100,000 (payable) on or before October 16, 2016 (24 months following the initial
payment); and
d. $300,000 on or before October 16, 2017 (36 months following the initial payment).
c) Offer the Vendor a right of first refusal in event the Company plans to sell, option or
abandon the Hood River Property; and
d) Maintain the Hood River Property in good standing during the right of first refusal period.

Prior to the commencement of commercial production on the Hood River Property the Company
has the option to acquire up to 2% of the Royalty for $8,000,000 under the following terms:

a) Purchase an initial 0.5% of the NSR for $1,000,000;

b) Purchase an additional 0.5% of the NSR for an additional $1,500,000;

c) Purchase an additional 0.5% of the NSR for an additional $2,500,000; and
d) Purchase an additional 0.5% of the NSR for an additional $3,000,000.

As at November 30, 2016 the Definitive Agreement had not been finalized. The Company does
not believe the final terms of the Definitive Agreement will differ significantly from those outlined
herein. The agreement is in good standing as at November 30, 2016 and the Company is in
negotiations surrounding the terms of the final agreement.

As at November 30, 2016, the Company had incurred the following expenditures on the Hood
River Property:

30-Nov-16 30-Nov-15

Site & project expenditures

Acquisition costs $ 100,000 $ 75,000
Assays (371) 1,891
Camp - -
Claim maintenance - -
Consulting 1,000 4,000
Equipment - -
Geological - -
Legal fees - -
Logistics - -
Permits 20,663 22,418
Personnel - (2,750)
Travel - -
Total operations funded $ 121,292 $ 100,559
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During 2016 the Company, due to budgetary constraints, did not conduct field work on the Hood
River property. Expenditures during the year were limited to costs related to keeping the Property
in good standing. The 2017 program for the Hood River Property, contingent on financing, will
focus on defining and expanding on the mineral occurrences identified in prior programs.

The Ulu Gold Property

On September 18, 2014, the TSXV approved an option agreement (the “Option Agreement”)
between the Company, and Elgin Mining Inc. and Bonito Capital Corp. (collectively “Elgin”), to
acquire an 80% undivided interest in the Ulu Gold Property (“Ulu”). Ulu is a renewable 21-year
property lease covering roughly 947 hectares located contiguous to the Hood River Property in the
High Lake greenstone belt. The current lease expires on November 18, 2017. There is a 5% net
proceeds of production royalty payable to Royal Gold on gold production from Ulu in excess of
675,000 ounces and BHP Billiton retains the Ulu diamond rights.

Pursuant to the Option Agreement, in order to earn a 70% interest in Ulu, the Company is required
to issue to Elgin a total of 20 million common shares of the Company (the “Shares”) and make
payments to Elgin totalling $500,000, of which $125,000 is a firm commitment, in accordance to
the following schedule:

a) Issue 2 million shares on the Approval Date (issued, FV $140,000) and pay $25,000 (paid);

b) Issue a further 3 million shares (issued, FV $180,000) and pay and additional $100,000
(paid) on or before November 18, 2015;

C) Issue a further 5 million shares (pending) and pay an additional $125,000 (pending) on or
before September 18, 2016;

d) Issue a further 5 million shares and pay an additional$125,000 on or before September 18,
2017; and

e) Issue a further 5 million shares and pay an additional $125,000 on or before September 18,
2018.

Additionally, the Company is required to incur total expenditures on Ulu of $3,000,000 according
to the following schedule:

a) Incur $300,000 in property expenditures on or before September 18, 2015;

b) Incur a total of $1,000,000 in property expenditures on or before September 18, 2016;

C) Incur a total of $2,000,000 in property expenditures on or before September 18, 2017; and
d) Incur a total of $3,000,000 in property expenditures on or before September 18, 2018.

Upon earning a 70% interest in Ulu, the Company has 60 days to advise Elgin of its intent to
exercise an option to acquire an additional 10% property interest. To earn an 80% interest in Ulu,
WPC must complete a feasibility study on Ulu within 18 months of earning the 70% interest, and
replace 80% of the environmental security bond (currently $1,685,210) held by Elgin on Ulu.
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As at November 30, 2016, the Company had incurred the following expenditures on Ulu:

30-Nov-16 30-Nov-15

Site & project expenditures

Acquisition costs $ - $ 280,000
Assays 5,235 9,943
Camp & supplies 18,531 582
Claim maintenance 2,341 2,341
Consulting 71,590 148,771
Drafting & geological - 7,150
Equipment rental 4,750 25
Logistics 44,939 8,769
Permits 2,751 4,016
Personnel 43,442 1,510
Travel 3,214 -
Total operations funded $ 196,793 $ 463,107

The current Ulu mineral resource as reported as reported on April 14, 2015, was estimated by
independent consultants using a 4 gram per tonne of gold cut-off value as follows:

Classification Gold Tonnage Gold Grade  Gold Contained
Cut-off (g/t) Tonnes glt Oz

Flood Zone

Measured >4.0 1,000,000 8.48 272,000

Indicated >4.0 1,500,000 6.90 333,000

Measured & Indicated >4.0 2,500,000 7.53 605,000

Inferred >4.0 891,000 5.57 160,000
Gnu Zone

Inferred >4.0 370,000 5.57 66,000
Total - Flood and Gnu Zones

Measured & Indicated >4.0 2,500,000 7.53 605,000

Inferred >4.0 1,261,000 5.57 226,000

Work during 2016 on the Ulu Gold Property focused on evaluating the mining and milling of the
known Ulu mineral resources as per the April 2015 resource estimate. Special consideration was
given to evaluate partial or complete use of milling equipment from Lupin as well as assess the
geological model for Ulu, further investigate metallurgical performances, develop a new
processing flow sheet and advise on further drilling campaigns.

Based on the work conducted during 2016, the Company’s plans for 2017 at Ulu include additional
modelling, site maintenance and potentially diamond drilling focussed on resource expansion.
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Exploration Property Expenditures

The following table presents the Company’s expenditures relating to mineral properties on a
property-by-property basis for the two most recent financial years.

Hood New ZPG Ulu Total
Balance, November 30,2014 $ 912,066 $ 9688 $ 364,788 $ 1,286,542
Acquisition costs 75,000 - 280,000 355,000
Exploration expenditures 25,559 5,734 183,107 214,400
Total expenditures during year 100,559 5,734 463,107 569,400
Impairment - (15,422) - (15,422)
Balance, November 30,2015 $ 1,012,625 $ - $ 827895 $ 1,840,520
Acquisition costs 100,000 - - 100,000
Exploration expenditures 21,292 - 196,793 218,085
Total expenditures during year 121,293 - 196,793 318,085
Balance, November 30,2016 $ 1,133,917 - 1,024,688 2,158,605

Warren Robb, P.Geo., has reviewed and approved the Exploration and Evaluation Assets
descriptions in this Management’s Discussion and Analysis.

4. SELECTED ANNUAL INFORMATION

The following table summarizes selected financial information for the Company for each of its
most recently completed financial years. The information set forth below should be read in
conjunction with the audited financial statements. All information was prepared in accordance
with IFRS.

Year ended Year ended Year ended
Nov 30,2016 Nov 30, 2015 Nov 30, 2014

$ $ $
Total revenue Nil Nil Nil
Net loss (669,725) (1,108,890) (467,200)
Basic and fully diluted loss per share (0.01) (0.02) (0.01)
Total assets 2,383,679 1,987,819 1,454,359
Total long term liabilities Nil Nil Nil
Dividends declared Nil Nil Nil

The Company’s net loss of $669,725 for the year ended November 30, 2016 was attributable to
administrative expenditures of $618,216, property investigation expenses of $45,847 and share-
based payments of $5,662. Losses of $1,108,890 for the year ended November 30, 2015 were
attributable to administrative expenditures of $967,581, share-based payments of $125,887 and
asset impairment of $15,422 related to the New ZPG property. Losses for the year ended
November 30, 2014 primarily consisted of administrative expenditures of $276,472, share based
payments of $181,365 and the write down of a promissory note in the amount of $50,000.
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S. SUMMARY OF QUARTERLY RESULTS

The table below present’s selected financial data for the Company’s eight most recently completed
quarters, all information was prepared in accordance with IFRS.

Nov 30, Aug 31, May 31, Feb 28, Nov 30, Aug 31, May 31, Feb 28,
2016 2016 2016 2016 2015 2015 2015 2015
$ $ $ $ $ $ $ $
Financial results

Net loss for period 159,516 173,537 168,569 168,103 328,531 265,244 306,602 208,513
Basic & diluted loss per share 0.01 0.00 0.00 0.00 0.01 0.005 0.005 0.00
Exploration expenditures 213,673 21,288 82,012 1,112 494,066 10,378 54,811 10,145

Statement of Financial Position
Cash 131,111 209,908 356,740 13,988 85,105 1,820 98,777 104,691
Exploration & evaluation assets 2,158,605 1,944,932 1,923,644 1,841,632 1,840,520 1,361,876 1,351,498 1,296,687
Total assets 2,383,679 2,234,667 2,400,979 1,894,780 1,987,819 1425725 1,537,884 1,510,235
Shareholders’ equity 1,820,125 1,974,217 2,127,754 1,148,845 1,326,521 1,041,844 1,299,136 1,106,701

Quiarterly results reflect the costs associated with corporate activities as the Company advances
the Hood and Ulu properties and pursues the Lupin transaction. During fiscal 2016 the Company
reduced administrative costs by cutting and reducing staffing costs, rents and consulting fees. It
is anticipated the Company will continue to experience similar losses during fiscal 2017 until the
acquisition of LMI is completed. With the closing of the acquisition of LMI it is anticipated costs
will increase due to additional salaries, regulatory requirements and professional fess as well as
other costs associated with Company growth.

6. DISCUSSION OF OPERATIONS

The following information is accounted for in accordance with IFRS, as issued by IASB. The
reader is encouraged to refer to the notes of the Company’s audited consolidated financial
statements for the year ended November 30, 2015, for WPC’s summary of significant accounting
policies.

Three Month Period Ended November 30, 2016

The Company’s loss for the three months ended November 30, 2016, was $159,516, or $0.01 per
share, as compared to a loss of $328,531, or $0.01 per share for the three months ended November
30, 2015. During the final quarter of the fiscal year the Company experienced similar
administrative costs and property investigation expense, $174,092, compared to the comparative
period of fiscal 2015, $199,880. In the three months ended November 30, 2011 the Company
incurred lower share-based payments -$14,576 (2015: $113,209) and no costs related to asset
impairments compared to an asset impairment expense of $15,422 in the same period of 2015.

During the period ended November 30, 2016 the Company’s main costs included: amortization,
$427; insurance, $4,292, investor relations, $27,200; office and administrative costs, $2,020;
professional fees, $15,018; property investigation, $29,127; regulatory and transfer agent fees,
$1,359; rent, $9,251; salaries, $85,800 and share based payments, -$14,576.
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The Year Ended November 30, 2016

The Company’s loss for the year ended November 30, 2016, was $669,725 or $0.01 per share, as
compared to a loss of $1,108,890 or $0.02 per share for the year ended November 30, 2015. The
loss was the result of general and administrative expenses of $6178,216 , property investigation
expenses of $45,847 and share-based payments of $5,662 and a $916 loss on disposal of assets.
General and administrative expenses consisted of amortization, $1,939 (2015: $1,457), consulting
fees, $24,400 (2015: $48,438), insurance, $14,366 (2015: $10,454), investor and shareholder
relations, $99,401 (2015: $126,874), management fees, $nil (2015: $118,875), office services and
miscellaneous expenses, $12,009 (2015: $11,517), professional fees, $77,766 (2015: $124,095),
property investigation expenses, $45,847 (2015: $102,216), regulatory and transfer agent fees,
$20,998 (2015: $29,797), rent, $19,062 (2015: $66,812), salaries, $347,364 (2015: $280,768) and
travel related expenses, $357 (2015: $16,107).

The Company used $1,013,460 in cash for operations and $98,202 in cash related to exploration
and evaluation investments, received net proceeds of $1,157,668 from financing activities and
recorded a net increase in cash of $46,006 during the year ended November 30, 2016.

6. LIQUIDITY AND CAPITAL RESOURCES
Liquidity

As at November 30, 2016, the Company had $131,111 in cash. The Company does not have cash
flow from operations due to it being an exploration stage company; therefore, financings have been
the sole source of funds. At November 30, 2016, the Company had working capital deficit of
$353,254 and an accumulated deficit of $6,454,786. Subsequent to November 30, 2016, on
February 6, 2017, the Company announced a private placement for anticipated gross proceeds of
up to $5,600,000. The Company anticipates closing all or part of this private placement as soon
as practical and subject to final TSXV approval.

In the opinion of management, the working capital is insufficient to support the Company’s near
term general administrative and corporate operating requirements on an on-going basis. In order
to complete the LMI acquisition, fund the required work expenditures under the Option Agreement
and fund administrative costs, further funds will be required and the Company is likely to raise
such funds from the issuances of units and shares.

Liquidity Outlook

At present, the Company’s operations do not generate cash inflows and its cash position is highly
dependent on the ability to raise cash through financings and the timing of expenditures on
exploration programs. In order to finance the Company’s evaluation and exploration programs
and to cover administrative and other expenses, the Company raises money through equity sales,
from the exercise of convertible securities and from optioning its exploration and evaluation assets.
Many factors influence the Company’s ability to raise funds, including the health of the resource
market, the climate for mineral exploration investment, the Company’s track record, and the
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experience and calibre of its management. Actual funding requirements may vary from those
planned due to a number of factors, including the progress of exploration activities.

Additional funds will be required to fulfil obligations under option agreements and cover general
administrative and corporate operating requirements. Given volatility in equity markets, global
uncertainty in economic conditions, cost pressures and results of exploration activities there can
be no certainty equity funding will be available to the Company or if available funding will be on
acceptable terms. Management believes it will be able to raise equity capital as required, but
recognizes that there will be risks which may be beyond its control

Capital Resources

The Company does not have sufficient capital at this time to fulfil its obligations under the current
property agreements or to meet its administrative overhead expenses for the next twelve months
and does not have any alternative funding arrangements in place. If the Company is unable to
raise required capital it will not fulfil obligations under one or more of the property agreements or
complete the acquisition of LMI or continue to operate at its current level of activity.

Going Concern

The Financial Statements have been prepared on the basis of accounting principles applicable to a
going concern, which assumes that the Company will continue in operation for the foreseeable
future and will be able to realize its assets and discharge its liabilities in the normal course of
operations. Several material uncertainties may cast a significant doubt on the entity’s ability to
continue as a going concern. The Company continues to incur operating losses, has limited
financial resources, no source of operating cash flow, and no assurances that sufficient funding,
including adequate financing, will be available to conduct further exploration and development of
its exploration and evaluation asset projects. The Company’s ability to continue as a going concern
is dependent upon its ability to obtain the financing necessary to complete its mineral projects by
issuance of share capital or through joint ventures, and to realize future profitable production or
proceeds from the disposition of its exploration and evaluation assets. As at November 30, 2016,
the Company had an accumulated deficit of $6,454,786 and had negative working capital of
$353,254. In the opinion of management current working capital is insufficient to support the
Company’s general administrative and corporate operating requirements on an on-going basis for
the next 12 months. Until additional funds are secured, the Company does not have resources to
fund further exploration expenditures. Management plans to secure the necessary financing
through the issuance of new equity instruments and/or entering into joint venture arrangements.
However, there is no assurance that the Company will be successful in these actions.

If the going concern assumption was not appropriate for the Financial Statements, adjustments

would be necessary in the carrying values of assets, liabilities, reported income and expenses and
the statement financial position classifications used. Such adjustments could be material.
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7. TRANSACTIONS WITH RELATED PARTIES

The Company’s related parties at November 30, 2016 consist of officers and directors (and their
related companies) as follows:

Name of Related Party Position at Nov 30, 2016  Nature of transaction
Allan J. Fabbro Director Director / consulting
lan Graham Director Director

Robert Metcalfe Director Director

Wayne Moorhouse CFO / Director Director / officer
Stephen Wilkinson / Western Resource Funds Ltd CEOQ / Director Director / officer

Ken Yurichuk Director Director

W.K.C Clarke / TTM Resources Inc Director (until May 2015)  Director / officer

Transactions with related parties other than key management are comprised of the following:

Year ended Nov 30, Year ended Nov 30,

Nature of Expenditure 2016 2015
Accounting paid to TTM Resources Inc. - $1,000
Administration paid to TTM Resources Inc. - $1,000
Rent paid to TTM Resources Inc. - $1,000
Total $nil $3,000

Included on the consolidated statement of financial position at November 30, 2016 is $267,336
(November 30, 2015 - $351,960) due to officers, directors or companies with a director in common
for cash advances, unpaid geological consulting fees, unpaid wages and unpaid expenses, and $nil
due from related parties (November 30, 2015 - $nil).

On March 24, 2015, the Company entered into a Settlement Agreement with a Director of the
Company and a company related through the Director. The related company agreed to settle the
$72,563 outstanding at November 30, 2014 by a cash payment of $3,660, transferring assets valued
at $4,607 to the Company; assume full liability for outstanding current and future financial
obligations of $14,256 as at November 30, 2014 from the Company to the Director; and issue a
senior secured promissory note in the amount of $50,000 to the Company. The note matures on
March 24, 2017, and has a one-time interest charge of 12% due on maturity.

As the collectability of the promissory note is uncertain as at the date of this MD&A, the carrying
value of the note was written down to $nil in the Company’s Financial Statements.
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8. KEY MANAGEMENT COMPENSATION

Key management of the Company consists of executive directors and senior management. Key
management remuneration during the year ended November 30, 2016 was as follows:

Year ended Nov 30, Year ended Nov 30,

Nature of Expenditure 2016 2015
Exploration and evaluation asset expenditures - $18,731
Management fees to CEO, CFO and Director - $118,875
Salaries to CEO, CFO and Director $312,000 $160,000
Share-based payments to CEO, CFO and Directors - $94,963
Total $312,000 $392,569

9. FINANCIAL INSTRUMENTS AND RELATED RISKS

The Board, through the Audit Committee, is responsible for identifying the principal risks facing
the Company and ensuring that appropriate risk management systems are developed and
implemented. The Company manages its exposure to financial risks, including liquidity risk,
foreign exchange rate risk, interest rate risk and credit risk in accordance with its risk management
framework.

Financial Instruments (refer to Note 6 to the audited consolidated financial statements for the
year ended November 30, 2016).

The carrying value of receivables, accounts payable and accrued liabilities, and amounts due to
related parties approximated their fair value because of the short-term nature of these instruments.
Financial instruments measured at fair value on the statement of financial position, as at November
30, 2016, are summarized in levels of fair value hierarchy as follows:

November 30, 2016 Level 1 Level 2 Level 3 Total
Assets held for trading
Cash $ 131,111 $ - 3 - $ 131,111

November 30, 2015
Assets held for trading
Cash $ 85,105 $ - $ - $ 85,105

Related Risks

Liquidity Risk — Liquidity risk is the risk the Company cannot meet its financial obligations. The
Company attempts to manage liquidity risk by maintaining sufficient cash balances or through
additional financings to ensure there is sufficient capital to meet short term obligations. As at
November 30, 2016, the Company had a cash balance of $131,111 (November 30, 2015 - $85,105)
to settle current liabilities of $563,554 (November 30, 2015 - $661,298). The Company’s current
working capital is insufficient to support the Company’s near term general administrative and
corporate operating requirements on an on-going basis.
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Interest rate risk - The Company has non-material exposure at November 30, 2016 and 2015 to
interest rate risk through its financial instruments.

Currency Risk - As at November 30, 2016 and 2015, all the Company’s cash was held in Canadian
dollars, the Company’s functional and reporting currency.

Credit risk - Concentration of credit risk exists with respect to the Company’s cash, as substantially
all amounts are held at major financial institutions. The credit risk associated with cash is
minimized by ensuring that these financial assets are placed with financial institutions with
investment-grade ratings by a primary ratings agency

Sensitivity analysis - Based on management's knowledge and experience of the financial markets,
the Company believes the following movements are "reasonably possible™ over a year:

e Cash includes deposits, which are at variable interest rates. Sensitivity to a plus or
minus 1% change in rates would not materially affect the net loss;

e The Company does not hold significant balances in foreign currencies to give rise to
exposure to foreign exchange risk.

Finance Risk - The Company has no source of operating cash flow and no assurance that additional
funding will be available to it for further exploration and development of its projects when
required. Although the Company has been successful in the past in obtaining financing through
the sale of equity securities or joint ventures, there can be no assurance that the Company will be
able to obtain adequate financing in the future or that the terms of such financing will be favorable.
Failure to obtain such additional financing could result in the delay or indefinite postponement of
further exploration and development of its properties.

10. RISKS AND UNCERTAINTIES

WPC’s business is the exploration and development of mineral properties. As a result, the
Company’s operations are speculative. The Company has no history of profitable operations and
its present business is at an early stage. As such, the Company is subject to many risks common
to such enterprises, including under-capitalization, cash shortages and limitations with respect to
personnel, financial and other resources and the lack of revenues. There is no assurance that the
Company will be successful in achieving a return on shareholders' investment and the likelihood
of success must be considered in light of its early stage of operations.

Whether a mineral deposit will be commercially viable depends on a number of factors, which
include, receipt of adequate financing; correct interpretation of geological data; feasibility and
other studies; the particular nature of the mineral deposit, such as size grade, metallurgy and
physical structure; expected and real metal recoveries; proximity to infrastructure and labour; the
cost of water and power; climactic conditions; metal prices; fluctuations in currency exchange
rates and metal prices; timely granting of necessary permits; government regulations and taxes;
and environmental protection and regulations. The effect of these factors cannot accurately be
predicted, but in combination these risk factors may adversely affect WPC’s business.
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The risks and uncertainties described in this section are not inclusive of all risks and uncertainties
to which the Company may be subject. Furthermore, the Company may face additional risks and
uncertainties not presently known to WPC and its management or risks currently seen as
immaterial may impair the Company’s business in the future.

Early Stage — Need for Additional Funds - The Company has no history of profitable operations
and its present business is at an early stage. As such, the Company is subject to many risks
common to such enterprises, including under-capitalization, cash shortages and limitations with
respect to personnel, financial and other resources and the lack of revenues. There is no assurance
that the Company will be successful in achieving a return on shareholders’ investment and the
likelihood of success must be considered in light of its early stage of operations.

Location - The Company’s property interests are located in remote, undeveloped areas and the
availability of infrastructure such as surface access, skilled labour, fuel and power at an economic
cost, cannot be assured. These are integral requirements for exploration, development and
production facilities on exploration and evaluation assets.

Exploration and Development Risks - Resource property acquisition, exploration, development,
and operation is a highly speculative business that involves significant risks, which even a
combination of careful evaluation, experience and knowledge may not eliminate. While the
discovery of precious metals and other minerals may result in substantial rewards, few properties
that are explored are ultimately developed into producing mines. Major expenses may be required
to locate and establish economically viable mineral deposits, to develop metallurgical processes
and to construct mining and processing facilities at a particular site. It is impossible to ensure that
the acquisition, exploration or development programs planned by the Company will result in a
profitable commercial mining operation. The potential for any project to eventually become an
economically viable operation depends on numerous factors including: the quantity and quality of
the minerals discovered if any, the proximity to infrastructure, metal and mineral prices (which
vary considerably over time) and government regulations. The exact effect these factors can have
on any given exploration property cannot accurately be predicted but the effect can be materially
adverse.

Environmental Risk — Current or future environmental laws and regulations may affect the
operations of WPC. These laws and regulations set various standards regulating certain aspects of
health and environmental quality. They provide for penalties and other liabilities for the violation
of such standards and establish, in certain circumstances, obligations to rehabilitate current and
former facilities and locations where operations are or were conducted. Furthermore, the
permission to operate could be withdrawn temporarily where there is evidence of serious breaches
of health and safety, or even permanently in the case of extreme breaches. Significant liabilities
could be imposed on the Company for damages, clean-up costs or penalties in the event of certain
discharges into the environment, environmental damages caused by previous owners of acquired
properties or non-compliance with environmental laws or regulations. The Company intends to
minimize these risks by taking steps to ensure compliance with environmental, health and safety
laws and regulations and operating to international environmental standards.
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Metal Prices - The market price of precious metals and other minerals is volatile and cannot be
controlled.

Conflicts - The Company’s directors and officers serve as directors or officers, or may be
associated with other reporting companies or have significant shareholdings in other public
companies. To the extent that such other companies may participate in business or asset
acquisitions, dispositions, or ventures in which the Company may participate, the directors and
officers of the Company may have a conflict of interest in negotiating and concluding terms
respecting the transaction.

Dependence on Key Personnel - The Company is very dependent upon the personal efforts and
commitment of its existing management. To the extent that management's services would be
unavailable for any reason, a disruption to the operations of the Company could result, and other
persons would be required to manage and operate the Company.

Competition - The mineral industry is intensely competitive in all its phases. The Company
competes with many other mineral exploration companies who have greater financial resources
and technical capacity.

Political Risk - The Company’s operations and investments may be affected by local political and
economic developments including: expropriation; nationalization; invalidation of governmental
orders; permits or agreements pertaining to property rights; failure to enforce existing laws; failure
to uphold property rights; political unrest; labour disputes; inability to obtain or delays in obtaining
necessary mining permits; opposition to mining from local, environmental or other non-
governmental organizations; government participation; royalties, duties, rates of exchange, high
rates of inflation, price controls, exchange controls, currency fluctuations; taxation and changes in
laws, regulations or policies; as well as by laws and policies of Canada affecting foreign trade,
investment and taxation.

11. PROPOSED TRANSACTIONS
WPC does not currently have any proposed transactions; however, the Company will continue to
review potential property acquisitions in addition to conducting exploration work on its own

properties. The Company will release appropriate public disclosure regarding any future
acquisitions or other business transactions.

12.  OFF-BALANCE SHEET ARRANGEMENTS

The Company has no off-balance sheet arrangements.

13. COMMITMENTS

Other than obligations relating to the Agreement disclosed in the Financial Statements and
elsewhere this MD&A the Company does not have any commitments.
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14. DISCLOSURE OF OUTSTANDING SHARE DATA

The Company is authorized to issue an unlimited number of shares without par value. The table
below presents the Company’s common share data as of February 27, 2017.

Price Expiry date Feb 27, 2017
Common shares, issued and outstanding 98,900,304
Securities convertible into common
shares:
Stock Options ~ $0.10 April 30, 2018 350,000
$0.10  September 1, 2019 1,325,000
$0.10 August 19, 2020 3,575,000
Total Options 5,250,000
Warrants*  $0.10 April 1, 2017 12,543,000
Warrants  $0.10 April 18, 2018 14,800,000
Broker Warrants ~ $0.10 April 18, 2018 1,071,200
Total Warrants 28,414,200
Total options & warrants outstanding 33,664,200
Total potential shares issuable on exercise 27,392,700

*Two whole warrants entitle the holder to purchase one common share of the Company at a price of $0.10 prior to
expiration date

The purchase of the Company’s securities involves a high degree of risk and should be undertaken
only by investors whose financial resources are sufficient to enable them to assume such risks.
The Company’s securities should not be purchased by persons who cannot afford the possibility
of the loss of their entire investment. Furthermore, an investment in the Company’s securities
should not constitute a major portion of an investor's portfolio.

15. CRITICAL ACCOUNTING ESTIMATES

The preparation of financial statements requires the Company to select from possible alternative
accounting principles, and to make estimates and assumptions that determine the reported amounts
of assets and liabilities at the balance sheet date and reported costs and expenditures during the
reporting period. Estimates and assumptions may be revised as new information is obtained, and
are subject to change. The Company’s accounting policies and estimates used in the preparation
of the financial statements are considered appropriate in the circumstances, but are subject to
judgments and uncertainties inherent in the financial reporting process.

Property acquisition costs and related direct exploration costs may be deferred until the properties
are placed into production, sold, abandoned, or written down, where appropriate. The Company’s
accounting policy to capitalize exploration costs is consistent with IFRS and applicable guidelines
for exploration stage companies. The policy is consistent with other junior exploration companies
that have not established mineral reserves. An alternative policy would be to expense exploration
costs until sufficient work has been done to determine that there is a probability a mineral reserve
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can be established; or alternatively, to expense such costs until a mineral reserve has been
objectively established. Management is of the view that its current policy is appropriate for the
Company at this time. Based on annual impairment reviews made by management, or earlier
reviews if circumstances warrant, in the event that the long-term expectation is the net carrying
amount of capitalized exploration costs will not be recovered, then the carrying amount is written
down accordingly and the write-down charged to operations. A write-down may be warranted in
situations where a property is to be sold or abandoned; or exploration activity ceases on a property
due to unsatisfactory results or insufficient available funding.

16. DIVIDENDS

WPC has no earnings or dividend record and is unlikely to pay any dividends in the foreseeable
future as it intends to employ available funds for mineral exploration and. Any future
determination to pay dividends will be at the discretion of the Board of Directors of WPC and will
depend on Company’s financial condition, results of operations, capital requirements and such
other factors as the Board of Directors deem relevant.

17. ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS

Additional disclosure concerning WPC’s general and administrative expenses and exploration and
evaluation assets expenditures is provided in the Company’s Financial Statements as at and for the
period ended November 30, 2016. These Financial Statements are available on SEDAR at
www.sedar.com.

18. DISCLOSURE CONTROLS AND PROCEDURES

The information provided in this report, including the financial statements, is the responsibility of
management. In the preparation of these statements, estimates are sometimes necessary to make a
determination of future values for certain assets or liabilities. Management believes such estimates
have been based on careful judgments and have been properly reflected in the accompanying
financial statements.

In contrast to the certificate required under National Instrument 52-109 Certificate of Disclosure
in Issuers’” Annual and Interim Filings (“NI 52-109”), the Venture Issuer Basic Certificate does
not include representations relating to the establishment and maintenance of disclosure controls
and procedures “(DC&P”) and internal control over financial reporting (“ICFR”), as defined in NI
52-109, in particular, the certifying officers filing this certificate are not making any
representations relating to the establishment and maintenance of:

i.  controls and other procedures designed to provide reasonable assurance that information
required to be disclosed by the issuer in its annual filings, interim filings or other reports
filed or submitted under securities legislation is recorded, processed, summarized and
reported within the time periods specified in securities legislation; and
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ii.  a process to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with the
issuer’s GAAP.

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide
them with sufficient knowledge to support the representations they are making in this certificate.
Investors should be aware that inherent limitations on the ability of certifying officers of a venture
issuer to design and implement on a cost effective basis DC&P and ICFR as defined in NI 52-109
may result in additional risks to the quality, reliability, transparency and timeliness of interim and
annual filings and other reports provided under securities legislation.

19. APPROVAL

The Board of Directors oversees management’s responsibility for financial reporting and internal
control systems through an Audit Committee. This Committee meets periodically with
management and annually with the independent auditors to review the scope and results of the
annual audit and to review the financial statements and related financial reporting and internal
control matters before the financial statements are approved by the Board of Directors and
submitted to the shareholders of the Company. The Board of Directors of WPC has approved the
financial statements and the disclosure contained in this MD&A. A copy of this MD&A will be
provided to anyone who requests it.

20. FORWARD LOOKING INFORMATION

Forward-looking statements relate to future events or future performance and reflect management's
expectations or beliefs regarding future events and include, but are not limited to, statements with
respect to the estimation of mineral reserves and resources, the realization of mineral reserve
estimates, the timing and amount of estimated future production, costs of production, capital
expenditures, success of operations, environmental risks, permitting risks, unanticipated
reclamation expenses, title disputes or claims and limitations on insurance coverage. In certain

cases, forward-looking statements can be identified by the use of words such as "plans”, "expects”

or "does not expect”, "is expected”, "budget”, "scheduled”, "estimates”, "forecasts", "intends",
"anticipates” or "does not anticipate"”, or "believes"”, or variations of such words and phrases or

statements that certain actions, events or results "may", "could"”, "would", "might" or "will be
taken", "occur" or "be achieved" or the negative of these terms or comparable terminology. By
their very nature forward-looking statements involve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievements of the Company to
be materially different from any future results, performance or achievements expressed or implied
by the forward-looking statements. Such factors include, among others, risks related to actual
results of current exploration activities; changes in project parameters as plans continue to be
refined; future prices of resources; possible variations in mineral resources, grade or recovery
rates; accidents, labour disputes and other risks of the mining industry; delays in obtaining
governmental approvals or financing or in the completion of development or construction
activities; as well as those factors detailed from time to time in the Company's interim and annual
financial statements which are filed and available for review on SEDAR at www.sedar.com.
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Although the Company has attempted to identify important factors that could cause actual actions,
events or results to differ materially from those described in forward-looking statements, there
may be other factors that cause actions, events or results not to be as anticipated, estimated or
intended. There can be no assurance that forward-looking statements will prove to be accurate, as
actual results and future events could differ materially from those anticipated in such statements.
Accordingly, readers should not place undue reliance on forward-looking statements.
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