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Overview

The following Management Discussion and AnalysigIlI&A”) for Colibri Resource Corporation (“the Compg)
prepared as of April 1, 2019 should be read togettith the audited consolidated financial stateraeot the year
ended November 30, 2018 and related notes attatieeeto, which were prepared in accordance withriational
Financial Reporting Standards (“IFRS").

All dollar amounts referred to in this discussionanalysis are expressed in Canadian dollars sintbgrwise noted.

This MD&A contains forward-looking information. Rise see “Forward-Looking Information” and “Risk and
Uncertainties” for a discussion of the risks, utai@ties and assumptions relating to such inforomati

FORWARD-LOOKING INFORMATION

Forward-looking information is included in this MD¥: which involves known and unknown risks, uncertigis and
other factors that may cause actual results, peeoce or achievements or industry results, to benmady different
from any future results, performance or achievesiepressed or implied by such forward-looking tinfation.
Forward-looking information is identified by theeusf terms and phrases such as “anticipate”, “belie“could”,
“estimate”, “expect”, “intend”, “may”, “plan”, “prdict”, “project”, “will", “would”, and similar terns and phrases,
including references to assumptions. Such infamatay involve but are not limited to commentshaiespect to

strategies, expectations, planned operations orductions.

Forward-looking information reflects current exfmimns of management regarding future events gmerabing

performance as of the date of this MD&A. Such infation involves significant risks and uncertaintigisould not be
read as guarantees of future performance or results will not necessarily be accurate indicatiohsvhether or not
such results will be achieved. A number of factoosild cause actual results to differ materiallyniréhe results
discussed in the forward-looking information, irdileg, but not limited to, the following factorsnéincial health of the
Company’s subsidiary and the related cash flows)psgitive and economic environment, seasonality farduations

in results, expansion, interest rates, foreign arge, cash distributions are not guaranteed andlwituate with the
performance of its subsidiary, and federal incoaxechanges in Mexico and Canada.

Although the forward-looking information containagdthis MD&A is based upon what the Company’s mamagnt
believes to be reasonable assumptions, the Comgampot assure investors that actual results wiltdrgsistent with
such information. Forward-looking information refle management’s current beliefs and is based fumniation
currently available to the Company. Such informmatieflects current assumptions regarding futurentsveand
operating performance including, without limitatjca strong economy in Canada, stable interest eatdscontinued
strength in the mining exploration industry in whithe Company operates, and speaks only as ofateeaf this
discussion. The forward-looking information is maae of the date of this MD&A and the Company assime
obligation to update or revise such informatiomefbect new events or circumstances.

Description of the Business

The Company was incorporated on February 20, 200#é province of British Columbia. On August 5,080 the
Company’s common shares and purchase warrants legtmg on the TSX Venture Exchange under the sysnBGBI
and CBI.WT respectively.

Through its subsidiary company, Minera Bestep SIAC.V., the Company is engaged in the acquisigaploration,
and if warranted, development of gold, silver, acappnolybdenum and other metal deposits in MexMmera has
acquired a majority interest in three mineral préipe located in Sonora, Mexico. Sonora is the hrimost state in
Mexico and borders the United States of Americall oA the Company’s property interests are locatgthin or
adjacent to, a free trade zone within the Statfachthat facilitates cross-border access and gémersiness. The
properties are characterized by ease of accesgibilell developed infrastructure, access to ayeaul skilled labour
pool and a large degree of common logistics dube relative proximity to each other.
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The Company’s mineral property interests are thib@d°roperty, the Evelyn Il Property, the PilRroperty, and the
Sun Property. These properties are in the exptoratiage only and are without a known body of coroiakore.

Additional information related to the Company is agable for view on the Company’'s website at
www.colibriresource.com and on SEDAR atttp://www.sedar.com

Overall Performance

Agnico-Eagle Mines Ltd. (AEM), through one of itsbsidiaries, is maintaining the former Colibri ggitbject, now
known as “Pitaya”. Some preliminary drilling andpération work was completed pursuant to the Earrahd
Shareholders Agreement completed with AEM on May 2011. As of November 30, 2018, AEM has incurred
US$2,797,013 in exploration and related costs er‘Bitaya” project with the Company holding a 248terest in the
project. Preliminary results of AEM’s drilling progm to-date are available on the Company’s welzsitevell as on
SEDAR.

The Company has also continued with preliminaryweying and groundwork, and collecting of surfacé samples,
on its Evelyn property. A total of 703 surface s@imples were collected in two campaigns. ProcgsHisurface soil
samples and lab assay work was also competed,eailscare available on the Company’s website dsaseSEDAR.

The Company acquired the Pilar and Sun propentiesugust 2017 and has completed a phase 1 drifliimgram on
the Pilar property. Results of the drilling prograne available on SEDAR.

During the year, the Company entered into an ageeé with Agnico with respect to the sale of thdilito Project
whereby Agnico will manage the sale process. #ehent of a sale, if the consideration is any doatton of cash
and securities the Company will receive its propodte share of such cash and securities. If theideration received
is other than a combination of cash and securitiesCompany will receive cash proceeds from Agiiricthe amount
of $US500,000.

As a result, management determined there weredtutie of impairment on the Colibri property, anc¢adingly,
recorded an impairment charge of $1,730,793

During the year, management determined there wmdédtors of impairment on its remaining propettiesd
accordingly, recorded an impairment charge of $5082.

Annual Information

The following table table provides a brief summafythe Company’s financial operations. For the mdegailed
information, refer to the Consolidated Financiat8ments.

For The Year Ended For The Year Ended For The Year Ended
November 30, 2018 November 30, 2017 November 30, 2016
Total Revenue $ - $ - $ -
Net income (Loss) (8,135,301) (582,918) (36£,912)
Comprehensive loss (8,14:5,63%) (654,048 (36£,912)
Basic and diluted earnings (loss) per share (0.16) (0.04) (0.09)
Total assets 781,35¢ 7,25€,69¢ 2,79€,071

Total long term liabilities - - -

Cash dividends - - -

CW1134525.1



-4 -

The Company has no intention of paying dividendgé®oommon shares as it anticipates that all alsbél funds will be
invested to finance the growth of its business.

Results of Operations

The preparation of financial statements in conftymiith Canadian generally accepted accountingcgias requires
management to make estimates and assumptionsffibettthe reported amounts of assets and liatsliéied disclosure
of contingent assets and liabilities at the datehef financial statements and the reported amoointevenues and
expenses during the reporting period. Actual resaoty be different from those estimates. Additiosighificant
accounting policies are detailed in Note 3 attadbetie financial statements.

For The Year Ended November 30, 2018

Operations in the year ended November 30, 2018 feeressed on maintaining the Company’s interesitsiproperties
in Sonora, Mexico including a drill program on iBlar property, as well as continued efforts toksegtion
arrangements for any of these properties.

The net loss for the year ended November 30, 2G#8%8,133,301, which was a loss of $0.16 per sirateoth a basic
and a fully diluted basis. This loss was attribute general and administrative expenses of $18067and an
impairment charge with respect to its mineral prtps in the amount of $6,822,805. Major componerftghe

administrative expenses were share based compemgdit$264,399, advertising and promotion of $4&8,5udit and
accounting of $39,986, consulting fees of $80,&&hsfer agent and filing fees of $18,808, anddatrawsts of $51,301.

In addition, the Company realized a loss on the sk subsidiary company in the amount of $132,690

For The Year Ended November 30, 2017

Operations in the year ended November 30, 2017 feeressed on maintaining the Company’s interesissiproperties
in Sonora, Mexico, including its two new propertias well as continued efforts to seek option ayeaments for any of
these properties.

The net loss for the year ended November 30, 20 $882,918, which was a loss of $0.04 per shalketna basic
and a fully diluted basis. This loss was attribute general and administrative expenses of $582,94ajor

components of the administrative expenses were svagd benefits of $75,246, audit and accounting8%#,878,
consulting fees of $98,671, transfer agent anddifees of $20,471, and travel costs of $90,696.

Summary of Quarterly Results

The following table sets forth selected unauditadrterly financial information for each of the l&sght most recently
completed quarters:

Three Months Ended

November  August 31, May 31, February 28, November 30, August31, May 31, February 29

30, 2018 2018 2018 2018 2017 2017 2017 2017
Total assets $781,358 $7,567,122 $7,550,387 $2238, $7,259,699  $7,311,897  $2,575,401 $2,652,944
Mineral property costs 650,000 7,298,004 7,018,062 6,903,8168 6,937,148 6,838,015 2,503,763 2,496,189
Working capital (519,099) (225,690) 267,555 841,53 (81,112) (34,236) 13,183 98,590
Shareholders’ equity 139,039 7,080,807 7,287,539 8477179 6,857,029 6,805,076 2,518,546 2,596,682
Revenues - - - - - - - -
Net income (loss) (7,062,642) (301,021) (599,097) 170(541) (20,110) (227,171) (186,441) (149,196)
Earnings (loss) per share (0.13) (0.01) (0.01) 10.0 (0.00) (0.02) (0.02) (0.01)
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Liquidity

The Company has no history of profitable operatiand its mineral projects are at an early stageréfbre, it is
subject to many risks common to comparable junanture resource companies, including under-capéttidin, cash
shortages and limitations with respect to persqrfimeincial and other resources as well as a ldckvenues.

The Company'’s ability to continue as a going conderthe short term is dependent upon its abibtpbtain financing.
The Company has obtained financing by the issuahsbkare capital. Although the Company has beeoesstul in the
past in obtaining financing, there can be no asmeradhat it will be able to obtain adequate finagdin the future or
that the terms of such financing will be favourable

November 3, 2018 November 3(2017
Working capital $ (51¢,099) $ (81,112
Deficit (14,40%,762) (9,693786

Net cash used in operating activities during theéogewas $511,430 compared to $883,598 during theipus period.
The net cash used in operating activities primaciyisists of the operating loss and a change incash working
capital.

Financing activities provided net cash of $1,166,24rring the current year and $753,113 during ttevipus year.
Cash was received from private placements andxeise of warrants during the year.

Net cash used in investing activities was $532&99ng the current year and $99,325 in the previmar. Cash was
expended on the acquisition and maintenance of rlirdaims and exploration work conducted on tha&inas in
Mexico.

Capital Resources

The Company’s sources of funds have been derivewh forivate placement financings and the completibrihe

Company’s IPO. The Company closed its IPO on Jdy 2005, pursuant to which it received gross prdseef

$2,500,000 from the sale of 10,000,000 units (theits") with each Unit consisting of one commonrghia the capital
of the Company (a “Share”) and one transferablermomshare purchase warrant (a “Warrant”). Two wivederants
entitled the holder thereof to acquire one add@i@@ommon share of the Company (a “Warrant Shareti July 28,

2007 at an exercise price of $0.30 per WarranteShBuring the three-month period ended Auguse80y7, 7,729,950
of these warrants were exercised.

Also, on April 19, 2007, the Company closed a breke private placement of 7,013,000 Units at agpd€$0.40 per
Unit for gross proceeds of $2,805,200. Each Unitstsis of one common share and one full, non-tesilabfe share
purchase warrant. Each warrant will entitle thedbolto purchase an additional common share of tmpany at a
price of $0.70 per share until April 20, 2008.

Bolder Investment Partners Ltd. acted as agenespect of the placement. Bolder was paid a cashmission of
$162,933 and 118,643 Units or 7.5 % of the totalsgrproceeds and was issued broker's warrantsrairtigothe
purchase of up to 701,300 common shares at $0.78haee until April 20, 2008 on the same termshaswarrants
issued as part of the Units under the private phece.

During 2007, the Company also received gross posceé $1,787,851 from the exercise of share pushesrants,
and another $15,000 from the exercise of stocloapti

On April 7, 2011, Colibri completed a non-brokegilvate placement for gross proceeds of $2,400(€® “Private

Placement”). This non-brokered private placemgmoimprised of an aggregate of 12,000,000 unigspaice of $0.20
per unit. Each unit consists of one common shiatkeoCompany and one share purchase warrant,dgingvihe holder
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with the right to purchase one additional Colitwitanon share for $0.35 per share until April 6, 20T3he warrants
are subject to an early acceleration provision tvipiovides for the mandatory exercise or expiryhef warrants in the
event Colibri's shares close at $0.60 or higherafgeriod of 20 consecutive trading days. The Gowipaid finder’s
fees of $112,350 in cash as well as 561,750 fisdedrrants, each finder's warrant entitling thedeolto purchase one
common share until April 6, 2013. The proceeds ftbhmprivate placement have been used for genendlimg capital
for the Company’s operations in Sonora, Mexicoudahg its 2000 meter drilling program at the Ramsitder project
near the municipality of Carbo, Sonora, which igently on the way.

On May 27, 2011, the Company finalized an Earn4td &hareholders Agreement with Agnico-Eagle Minés. L
(AEM) regarding the Company’s Colibri property. rBuant to the Agreement, AEM may acquire up to % Titerest
in the Company’s Colibri gold project in Sonora, ¥® (the “Colibri Project”) and form a joint vert with the
Company by making qualified exploration expendisuamd payments to Colibri. To earn a 75% intarettie Colibri
Project, AEM is required to spend, over the nexéehyears, a minimum of US$3.0 million ($2,595,%8&urred to
November 30, 2014) in exploration expendituresybich US$1.5million (more thanUS$2.8M incurred tite) is to be
spent in the first 18 months, as well as complepmsitive feasibility study within five years. Asquired under the
Agreement, the Company incorporated a Mexican whmiined subsidiary of a B.C. company (0901223 B.(@.)
and transferred all rights, title and interesthia Colibri Project to the Mexican subsidiary.

Pursuant to the above Agreement, AEM will be rezpliito make option payments to Colibri totalling U382,000

(US$218,000 paid to-date) over a seven year peridfter completion of the feasibility study and eiag a 75%

interest in the Colibri Project, AEM and Colibri ynform a joint venture to develop the Colibri Piedje Pursuant to the
Agreement, AEM also made an equity investment itib€idby purchasing 3 million units at $0.20 peritufor gross

proceeds of $600,000. Each unit is comprised ef@mmon share and one share purchase warranh vigacant is

exercisable into one common share at an exercise pf $0.35 per common share. All warrants expoadviay 26,

2013.

AEM has indicated that, pending budget approvay tiill be doing a 2,000 meter drilling program the Colibri
property in 2016 at a cost of $650,000. The Compaitiyhave the option to participate in the programif not, the
ownership % in the property will decrease. The Camyphas not yet decided if it will participate.

On December 14, 2015, the Company completed a ruketed private placement with the issuance of @&
common shares at $0.03 per share for gross prooé&d€,000.

On April 29, 2016, the Company completed a non-ere#t private placement for gross proceeds of $80,00e non-
brokered private placement consisted of 1,600,008 at a price of $0.05 per unit with each comsisbf one common
share and one common share purchase warrant, proutte holder with the right to purchase one addél Colibri
common share for $0.075 during the first twelve therfollowing the date of issue, and for $0.085tfa subsequent
twelve months.

On June 30, 2016, the Company completed a non-tedkmivate placement for gross proceeds of $1@0,06e non-
brokered private placement consisted of 1,000,0@ts @t a price of $0.10 per unit with each unihgisting of one
common share and one-half common share purchasangaproviding the holder with the right to purskaone
additional common share of Colibri with one whateu® purchase warrant for $0.15 for a period ohtyour months
from the date of issue.

On October 26, 2016, the Company completed a nokebed private placement for gross proceeds of $¥80 The
non-brokered private placement consisted of 2,@&/hits at a price of $0.15 per unit with each gohsisting of one
common share and one common share purchase warravigling the holder with the right to purchase @uditional
common share of Colibri for $0.25 for a period wenty-four months following the date of issue. TBempany
incurred finder’s fees of $30,806 in cash as welP@5,272 finder's warrants, and legal fees of §B,1

On April 19, 2017 and August 1, 2017, the Compaaggeived cash proceeds of $108,000 and $48,750ctesgy
resulting from the exercise of share purchase wtsra

On September 6, 2017, the Company completed a raketed private placement for gross proceeds 09 $&8. The
non-brokered private placement consisted of 4,28b1Mits at a price of $0.15 per unit with each oonsisting of one
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common share and one common share purchase warravigling the holder with the right to purchase @uditional
common share of Colibri for $0.25 for a period welve months following the date of issue. The Comypicurred
finder's fees of $29,663 in cash as well as 197 f5@fer's warrants, and legal fees of $13,725.

On August 1, 2017, the Company issued 24,242 488wn shares in exchange for all of the issued aitstanding
shares of Canadian Gold Resources Ltd. valued,@08£€00. The transaction is a related party &etisn as the
Company and Canadian Gold Resources Ltd. are mdimggefficers and directors in common.

On February 28, 2018 and March 15, 2018, the Cognpampleted a non-brokered private placement fosgr
proceeds of $1,212,098. The non-brokered privategohent consisted of 12,120,980 units at a pri§ddf0 per unit
with each unit consisting of one common share arelammmon share purchase warrant, providing thgehaohe right
to purchase one additional common share of Cdlilbr$0.15 for a period of sixty months from theelaf issue. The
Company incurred finder’s fees of $31,350 as welB3@2,000 finders warrants and legal fees of $23,10

On April 23, 2018, the Company received cash prosed $13,600 resulting from the exercise of sipamehase
warrants.

Additional disclosure concerning the Company’s gahand administrative expenses and resource gropkligations
and commitments are provided in the Company’s dadeted statements of operations and deficit angsatherein.
The Company does not have any commitments for Bpeapital expenditures, as the agreements untiahwt may
earn the interests in the mineral exploration prige are option agreements. However, the Comgantigipates
incurring the following expenditures from its awdile funds over the next fiscal year:

Description:

(1) To make property option payments and mineraperty tax estimated payments on the Colibri, $ 16,000
Evelyr lll, Pilar and Su propertie.

(2) (a) Colibri Propert (see Note 6 to inancal statements), NSR option paym. $ 0
(b) To exploratior on thePilar Property $ 100,00
(c) To maintenancend storag on theSur Property. $ 1,00(
(d) To maintenance and storage onEvelyn Proprty $ 2C,000

(3) To cover estimated general and administrative esgfor a 1-month perio $ 160,00(

Off-Balance Sheet Arrangements

The Company does not have any off-balance shemt@gments that have or are reasonably likely te laasurrent or
future effect on our financial condition, changesfinancial condition, revenues or expenses, resufitoperations,
liquidity, capital expenditures or capital resowrtieat is material to investors.

Transactions with Related Parties

During the year ended November 30, 2018, the Cognpatered into the following transactions with tethparties and
paid or accrued the following amounts, excludingrekbased payment charges in connection therewith:

Name Relationship Purpose of Transaction Year Ended
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617337 NB Inc. Company controlled by thélanagement $72,000
President and CEO of the
Compan
Brant Capital Partners Inc. Company controlled te |t Accounting $14,000
President and CFO of the
Compan
lan McGavney Chief Operating Offic Managemen $27,00C
Edward Stringe Director of the Compatr Consulting fee: $2,75C
Paul Barto Director of the Compatr Consulting fee $2,75C
Jacques Monet Director of the Compatr Consulting fee $ 1500
William Macdonalc Director of the Compatr Consulting fee $2,00¢
Roger Douce Director of the Compatr Consillting fees $ 2,500

During the year ended November 30, 2018, the foligvstock optionsvere granted to insiders.

Name Relationship Grant Date Number Granted | Exercis Price

Ron Goguen President ed CEC | April 16, 2018 300,000 $0.10

Brian Crawford Chief Financial| April 16, 2018 100,000 $0.10
Officer

lan McGavney Chief ~ Operating April 16, 2018 1,250,000 $0.10
Officer

Edward Stringer Directol April 16, 2018 300,000 $0.10

Paul Bartos Directol April 16, 2018 300,000 $0.10

Jacques Monette Directol April 16, 2018 300,000 $0.10

William Macdonald | Directol April 16, 2018 300,000 $0.10

Roger Doucet Directol April 16, 2018 300,000 $0.10

These transactions were in the normal course ofatipas and were measured at the exchange amohiuth ve the
amount of consideration established and agreeg thebrelated parties.

Accounts payable and accrued liabilities to relgtedties for 2018 of $474,584 (2017 — $341,770¢amprised of

management fees and loans plus accrued interesbdegmpanies controlled by officers of the Compamiymounts
payable to related parties bear interest at 6%apeum, are due on demand, and are unsecured
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Risk and Uncertainties

The Company holds certain mineral property intareést Mexico, and as such is exposed to numeroks @sd
uncertainties common to other junior exploratiompanies.

The Company’s business, results of operationsnéiah condition, and the trading price of its coomshares could be
materially adversely affected by any of the foregpiisks and by other risks, including risks rediate development of
mineral deposits, metal prices, title matters, ametion costs, metal price volatility, competiti@aditional funding

requirements, insurance, currency fluctuationsflms of interest, and share trading volatilitympof these risks could
have a material adverse effect on the businessatipes or financial condition of the Company.

The Company and its mineral exploration progranesadran early stage. The Company is not profitablé has no
sources of revenue. The Company is reliant onnguistjuity and while this has been successful imptst, there is no
assurance that it will be able to do so in thertitu

The mineral claim that the Company has an intenastan interest in are in the exploration stagg. orthere is no
assurance that the exploration activities of then@any will result in the discovery of a commergialiable mineral
deposit.

Mineral exploration activities could result in imuand damage to life and property, possible advers/ironmental
impacts and possible legal liability.

The Company’s financial results are denominated r@pdrted in Canadian dollars. The Mexican openatimvolve
payments in US dollars and Mexican pesos. Sigmifi¢ructuations of these currencies against thea@em dollar
could have a material effect on the Company’s fai@merformance.

Fourth Quarter

Operations for the quarter ended November 30, 20&8 focused on maintaining the Company’s intenesits
properties, as well as continuing preliminary syimg and groundwork on its Evelyn Property and Fileoperty.

The net loss for the three-month period ended Ndezr80, 2018 was $20,110 which was a loss of $pebdIshare on
both a basic and a fully diluted basis. This loss attributed to general and administrative expmense

Critical Accounting Estimates

The preparation of these consolidated financidéstants requires management to make estimatessanchptions that
affect the reported amounts of assets and liasliit the date of the financial statements andrtegp@mounts of
expenses during the reporting period. Actual oue®mould differ from these estimates. The constitldinancial

statements include estimates which, by their natare uncertain. The impacts of such estimatespareasive
throughout the consolidated financial statementsrany require accounting adjustments based onefudocurrences.
Revisions to accounting estimates are recognizedemperiod in which the estimate is revised ang aféect both the
period of revision and future periods. Significaagsumptions about the future and other sourcessthation

uncertainty that management has made at the stateofiinancial position date, that could result anmaterial
adjustment to the carrying amounts of assets adilities, in the event that actual results diffesm assumptions
made, relate to, but are not limited to, the follogv

= The carrying value and recoverable amount of egpion and evaluation assets;

= The determination of the Company’s functional coeyg

= The inputs used in accounting for share-based cosgt®n expense in the statements of operations and
comprehensive loss;

= The valuation allowance applied against deferrednme tax assets; and
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= Management's assumption of no material provisionshdigations, based on the facts and circumstances
that existed during the period.

Carrying value and recoverable amount of explonatind evaluation assets

Management has determined that exploration, evalyaand related costs incurred which were capialimay have
future economic benefits and may be economicaltpverable. Management uses several criteria iasggssments of
economic recoverability and probability of future&eoeaomic benefits including, geologic and other técal
information, a history of conversion of mineral dejis with similar characteristics to its own prdjes to proven and
probable mineral reserves, the quality and capadfitgxisting infrastructure facilities, evaluatiaf permitting and
environmental issues and local support for thegmtoj

Determination of functional currency

The Company determines the functional currencyutjnoan analysis of several indicators such as esgseand cash
flow, financing activities, retention of operatingsh flows, and frequency of transactions withrdporting entity.

Valuation of share-based compensation

The Company uses the Black-Scholes Option Pricinglélifor valuation of share-based compensationio@gricing
models require the input of subjective assumptionkiding expected price volatility, interest ratad forfeiture rate.
Changes in the input assumptions can materiallgcathe fair value estimate and the Company’s agenand equity
reserve

Income taxes

In assessing the probability of realizing income dasets, management makes estimates related eéotatipn of future
taxable income, applicable tax opportunities, etgubdiming of reversals of existing temporary diffieces and the
likelihood that tax positions taken will be sustdnupon examination by applicable tax authoritiesmaking its

assessments, management gives additional weigluisiive and negative evidence that can be objelgtiverified.

Accounting standards issued but not yet applied:

For the purposes of preparing and presenting th@p@ay’s consolidated financial statements, the Gomphas
adopted all applicable standards and interpretstiagssued other than those discussed below. Btasdards have not
yet been adopted because they are not effectivbhdo€ompany until subsequent to November 30, 2018.

IFRS 9 Financial Instruments (“IFRS 9”) will repa¢AS 39, Financial Instruments: Recognition andasigement.
IFRS 9 provides a new model for the classificataomd measurement of financial instruments. The IA®B
determined the revised effective date for IFRS B lvé for annual periods beginning on or after dagul, 2018. The
Company will evaluate the impact of the changéedonsolidated financial statements based onttheacteristics of
the financial instruments outstanding at the tirhadoption.

IFRS 15 Revenue from Contracts with Customers (SFES”") establishes a new five-step model that aflply to
revenue arising from contracts with customers. UnB&S 15 revenue is recognized at an amount #gfécts the
consideration to which an entity expects to betledtin exchange for transferring goods or servioes customer. The
principles in IFRS 15 provide a more structuredrapph to measuring and recognizing revenue.

The new revenue standard is applicable to allieatdnd will supersede all current revenue recagnitequirements
under IFRS. Either a full or modified retrospectiapplication is required for annual periods begignon or after
January 1, 2018, with early adoption permitted.

IFRS 16 Leases (“IFRS 16") eliminates the clasatfan of leases as either operating or financeekedsr a lessee.
Instead all leases are capitalized by recognizivegdresent value of lease payments and recognaingsset and a
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financial liability representing an obligation toake future lease payments. The principles in IFR®rbvide a more
consistent approach to acquiring the use of art agsther by leasing or purchasing the asset.

The new leasing standard is applicable to alliestand will supersede current lease accountinglatals under IFRS.
Prospective application is required is requiredifi@gg on or after January 1, 2019 with early adoppermitted only
if an entity early adopts IFRS 15 as well.

IFRS 2 Share-based Payments (“IFRS 2”) has been revised to incorporate amemdme issued by the International
Accounting Standards Board (IASB) in June 2016. daimendments provide guidance on the accounting for:

» the effects of vesting and non-vesting conditionste measurement of cash-settled share-based
payments;

* share-based payment transactions with a net seftlef@ature for withholding tax obligations; and

e a moadification to the terms and conditions of areHzased payment that changes the classificatitimeof
transaction from cash-settled to equity-settled.

* The amendments are effective for annual periodshéegy on or after January 1, 2018. Earlier appiica
is permitted. The Company does not anticipate @ifssgnt impact on its financial results from adiogt
this standard

Financial Instruments and Other Instruments

The Company has designated its financial instrumexs follows: cash is classified as held-for-trgdimhich is

measured at fair value. Cash is measured at fdirrvan a recurring basis. Accounts receivable dassified as
receivables and are recorded at amortized costoukts payable and accrued liabilities and amounestd related
party are classified as other liabilities. They mmidally measured at fair value. Subsequent védues are recorded at
amortized cost using the effective rate method.

IFRS 7, Financial Instruments — Disclosure; incesathe disclosures currently required to enablesuseevaluate the
significance of financial instruments for an eristfinancial position and performance. This staddastablishes a
three-tier hierarchy as a framework for disclosiaig value of financial instruments based on inpugsed to value the
Company’s investments. The hierarchy of inputs @@stription of inputs is described as follows:

Level 1 — fair values are based on quoted priceadjusted) in active markets for identical assetgbilities;

Level 2 — fair values are based on inputs othen theoted prices included in level 1 that are oledglesfor the asset or
liability, either directly (as prices) or indiregt{derived from prices); or

Level 3 — fair values are based on inputs for gsenor liability that are not based on observaideket data, which are
unobservable inputs.

Financial instruments classified as level 1 — qdgigces in active markets include cash. The Compas no financial
instruments classified as level 2 or 3.

Financial Risk Factors

The Company, through its financial assets andlifas is exposed to various risks. The followintalysis provides a
measurement of risks as at the balance sheetNiatember 30, 2018.

(a) Fair Value

The carrying values of cash, accounts receivalleyunts payable to related parties, and accouthpmand accrued
liabilities approximate their fair values due te thort terms to maturity of the instruments.

(b) Interest Rate Risk
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Interest rate risk is the risk that the fair vabfefuture cash flows of a financial instrument wfilictuate because of
changes in market interest rates. The Companygdsts balances primarily in large Canadian chartbeatks, and no
interest-bearing debt. The Company’s current gado invest cash Canadian bank savings accauitlisnterest that

varies at prime.

(c) Credit Risk

The Company’s credit risk is primarily attributalie cash and accounts receivable. Cash is held rgputable

financial institutions, primarily in Canada, and kept in highly liquid accounts that are closely nitored by

management. Credit risk with respect to its act®ueceivable is minimal due to the insignificaaidnces that are
primarily due from government agencies.

The Company’s maximum exposure to credit risk ifoews:

November 30, 2(8 Canad Mexica Total
Cash and cash equivalents $ 12,790 $ 7342, $ 15,524
Receivables 10,055 22,123 32,178

$ 22,84~ $ 24,857 $ 47,702
Novemter 30, 20:7 Canad Mexica Total
Cash and cash equivalents $39,195 $ 13,047 52,24
Receivables 5,876 - 5,876

45,07: $ 13,047 $58,118

(d) Foreign exchange risk

The Company’s functional and reporting currencyhis Canadian dollar. The Company, through its slidasi, has
operations in Mexico and therefore is exposed teifm currency gains and losses due to fluctuatioriie exchange
rate between the Mexican peso and the Canadiaard®lh reduce the risk, the Company maintains pdeasminated
bank accounts in Mexico, and when possible, negatits Mexican operations in US dollar.

The Company’s cash flow exposure to foreign curyeeadue mainly to cash, option payments and costsrred for
the development of its mineral properties in Mexi&s at November 30, 2018, the Company’s consditldtalance
sheets included $1,746 (2017 — $445) of cash devaded in U.S. currency and $988 (2017 — $1,557puhémated in
Mexican currency; $NIL (2017 — $NIL) of accountsyphle which were U.S. currency denominated and25(2017
— $1,962) of accounts payable which were Mexicaengy denominated. The Company does not use, hoissoe
financial instruments for trading or speculativergmses. At November 30, 2018 there were no foreigchange
contracts outstanding.

(e) Liquidity risk
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Liquidity risk is the risk that the Company wilbhbe able to meet its obligations as they fall.ddehe Company
manages liquidity risk through the management ©tdpital structure and financial leverage as medibelow. The
Company has insufficient funds as at November 1,82to settle its current accounts payable of &2, and
insufficient funds to meet its long-term commitrgenh mineral claims as outlined in Note 5.

In the opinion of management, the working capita$(519,099) at November 30, 2018 is insufficiemsupport the
Company’s normal operating requirements througleutsent reporting period. The Company is contiguio review
expenditures in order to ensure adequate liquahty flexibility to support its exploration and déygment strategies.

In order to maintain its current operations, subsed to the year end, in connection with a privaltecement, the
Company issued 6,340,000 units at a price of $ped5unit for gross proceeds of $317,000. Each earisists of one

common share and one whole non-transferable warEaach warrant will entitle the holder to purchase additional
common share of the Company at a price of $0.1Glp@re for a period of thirty-six months followitfge closing date.

Outstanding Share Data

The Company has the following shares issued and @tanding:

November 30, November 30,

2018 2017
Authorized
Common shares without par value Unlimited Unlimited
Issued and Outstanding 52,902,986 40,632,006

On September 24, 2015, the Company implementedre slonsolidation of all its outstanding commonreban the
basis of one post-consolidation share for evetgdii pre-consolidated shares.

The effect of the consolidation will provide the rBoration with increased flexibility to seek addital financing
opportunities and to pursue strategic transactamt will improve the market's perception of the wation. The
Consolidation is also expected to aid in the redacof the spread between bid and offer prices epidty market
makers in the Common Shares. Such a reductionrindioould allow shareholders to realize improveidgs when
buying or selling the Common Shares.

Stock options

The Company has in place a rolling stock optiom pidereby the Company may grant stock optionsitibét persons

to acquire a total of up to 10% of the then exgstiumber of shares outstanding. Awarded stock nptignerally vest
at the discretion of the directors and are exebtésaver a period not exceeding ten years at eseemiices determined
by the directors. The exercise price of each opsosubject to a minimum price of $0.10 and carb®less than the
discounted market price of the Company’s stockadsutated pursuant to the policies of the TSX Vemtaxchange.

The number of stock options outstanding at NoverBBe2018 is summarized as follows:

Number Weighted
Of Average
Options Exercise
Balance, November 30, 2017 700,000 0.15
Options granted 3,775,000 0.10
Balance, November 30, 2018 4,475,000 0.11
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At November 30, 2018, the following stock optionsreroutstanding:

Number of Options ExsecPrice Expiry Date
550,000 $0.15 June 14, 2021
150,000 $0.15 Januay 23, 2019

1,800,000 $0.10 April 16, 2028
1,975,000 $0.10 April 16, 2023
4,475,000

At November 30, 2018, the 4,475,000 options ontlitey have a weighted average life remaining o §®ars.

Warrants

The following common share purchase warrants entité holders thereof the right to purchase onemcmmshare for
each common share purchase warrant. Warrant ttamss@are summarized as follows:

Number of Warrants Weighted Average Exercise
Price
Balance, November 30, 27 7,267,1¢6 $ 24
Exercise: during the yea (16C€,000) $ 0.
Expirec during the yes (2,842,16€) $ 0.24
Issued during the ye 12,12(,980 $ 15
Balance November 30, 28 16,38£,98C $ 0.15

The following warrants are outstanding at Noven®ir2018:

Numbe of warrant: Exercise price per warrg Expiry dats
4,265,00 $025 Seftembe 6, 2019
10,770,980 $0.15 February 26, 2023
1,35(,00( $015 Marcl 15, 2€23
16,385,98(

In addition, there are 469,500 broker warrantstantiing of which 197,500 are exercisable at $0&5spare and
expire on September 6, 2019, and 272,000 whicleseecisable at $0.15 per shares and expire on &gbf,
2023.

Segmented Information

The Company primarily operates in one reportabigiriess segment, being the acquisition and exporaf mineral
properties located in Mexico. The net loss anetasslentifiable with these geographic areas afelksvs:

November 30, 2018 Canada Mexico Total
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Net loss for the year $(1,239,758) (6,848,511) $(8,088,269)
Current assets 97,587 25,633 123,220
Mineral properties - 650,000 650,000
Equipment 1,600 6,538 8,138
Total assets $99,187 $682,171 $781,358
Total liabilities $598,737 $ 43,580 $642,317
November 30, 2017 Canada Mexico Total
Net loss for the year $ (535,902) $ (47,016) $(582,918)
Current assets 270,775 50,783 321,558
Mineral properties - 6,937,148 6,937,148
Equipment 993 - 993
Total assets $ 271,768 $6,987,931 7,269,699
Total liabilities $ 400,708 $ 1,962 $ 402,670
Additional Disclosure for Venture Issuers Without Sgnificant Revenue

Year Ended Year Ended

November 30, November 30,
2017

Capitalized oexpense exploration ancdevelopmint costs $ 526,60( $ 99,42¢
Impairment of exploration and evation asset $ 6,822,80% $ -
General and administratiexgenss $ 1,11%80¢€ $ 582,918

Capitalized or Expensed Exploration and DevelopmenE€osts

For the Colibri property, we capitalized $NIL dugithe year ended November 30, 2018 and $NIL dutiegorevious
year.

For the Evelyn property, we capitalized $38,997irduthe year ended November 30, 2018 and $21,06@glthe
previous year.

For the Pilar property, we capitalized $630,675irduthe year ended November 30, 2018 and $11,36i#hglthe
previous year.

For the Sun property, we capitalized $698 durirggytbar ended November 30, 2018 and $167 duringrthéous year.

During the year, management determined there watiEdtors of impairment on the properties, and atingly,
recorded an impairment charge of $670,370. Thisteninis included in the total impairment charge 6f822,805.

Proposed Transaction

During the year the Company entered into an ageeénto acquire Yaque Minerales S.A. de C.V., a Mexi
incorporated company which owns two mineral corioess the El Mesquite property and the Jackie ptydecated
in the State of Sonora, Mexico. Consideration far transaction is the issue of an unsecured cobleedebenture by
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the Company with a face value of $1,000,000, a w&frfive years, bearing interest at 2.5% per annamd, convertible
at any time to common shares of the Company a0$8e2 common share.

The transaction is subject to regulatory approval shareholder approval and is expected to closeg®2 of fiscal
2020.

Management's Responsibility for Financial Information

The Company’s financial statements and other in&tion included in this management report are tepamsibility of
the Company’s management and have been examineapanolved by the Board of Directors. The finanstatements
were prepared by management in accordance withrgi@naccepted Canadian accounting principles ardude
certain amounts based on management’s best estimsitey carful judgment. The selection of accawnprinciples
and methods is management’s responsibility.

The Company maintains internal control systemsgiesl to ensure that financial information is ret@vand reliable
and that assets are safeguarded.

Management recognizes its responsibility for cotidgcthe Company’s affairs in a manner to complythwihe
requirements of applicable laws and establisheahfiral standards and principles, and for maintgipiroper standards
of conduct in its activities.

Evaluation of Disclosure Controls and Procedures

Management has evaluated the effectiveness ofstdodure controls and procedures and has concltidegdhey are

sufficiently effective to provide reasonable asaaeathat material information relating to the Comp#s made known
to management and disclosed in accordance withicajpid securities regulations.

Subsequent Events

Subsequent to the year end, the Company issue®,6(8% units at $0.05 per unit with each unit cdmsisof one
common share and one common share purchase warentisable at $0.10 per share for a period oktlyesars from
the date of issue. The Company received gross edscef $317,000 and incurred cash costs of $8,980issued
73,000 broker warrants as compensation for then&imeay.

Subsequent to the year end, the Company grante@@25ptions exercisable at $0.10 per share. Theragphave a term
of five years and vest equally over the term.

Approval

The Board of Directors of Colibri Resource Corpimmathas approved the disclosure contained in thismd@ement
Discussion & Analysis. A copy of this Managemensd&ission & Analysis will be provided to anyone whquests it.

Additional Information

Additional information relating to our Company isvadable for viewing on the SEDAR website at
http://www.sedar.com
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