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Overview

The following Management Discussion and AnalysisIlI&A”) for Colibri Resource Corporation (“the Compg)
prepared as of July 26, 2016 should be read togetith the unaudited condensed consolidated intdimancial
statements for the three months ended May 31, 20ib related notes attached thereto, which wereapedpin
accordance with International Financial Reportitgn8ards (“IFRS").

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

This MD&A contains forward-looking information. Rlse 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, pedoce or achievements or industry results, to benady different
from any future results, performance or achieveseapressed or implied by such forward-looking iinfation.
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 infaomamay involve but are not limited to commentshaiespect to

strategies, expectations, planned operations ord#ctions.

Forward-looking information reflects current exfaons of management regarding future events gmelating

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, irdilug, but not limited to, the following factorsnéincial health of the
Company’s subsidiary and the related cash flows)petditive 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 containa@dthis 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 famniation
currently available to the Company. Such informati@flects current assumptions regarding futurentsveand
operating performance including, without limitatjam strong economy in Canada, stable interest matdscontinued
strength in the mining exploration industry in whithe Company operates, and speaks only as ofdteeda 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 informatiomefbfect new events or circumstances.

Description of the Business

The Company was incorporated on February 20, 280de 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, Minera Halcones S.A. de .Ctile Company is engaged in the acquisition, eafiln, and if
warranted, development of gold, silver, copper, yindenum and other metal deposits in Mexico. Halsohas
acquired a majority interest in four large mingredperties located in Sonora, Mexico. Sonora isnttithernmost state
in Mexico and borders the United States of Amerigdl of the Company’s property interests are lechwvithin or
adjacent to, a free trade zone within the Statfactthat facilitates cross-border access and gémersiness. The
properties are characterized by ease of accesgihilell developed infrastructure, access to ayeaw skilled labour
pool and a large degree of common logistics dubei relative proximity to each other.
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The Company’s mineral property interests are thib€d’roperty, the Leon Property, the Ramaje Antige(Ramard)
Property and the Evelyn Ill Property. These prapsrare in the exploration stage only and are witlroknown body
of commercial ore.

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

Overall Performance

On April 18, 2013, the Company revised an optioneament for the acquisition of two additional mminlaims
located within the Company’s Ramard concessiondnoga, Mexico. The two claims are called “Picaclaoitd “El
Dorado”, and are 60 and 64 hectares in size raspgctPursuant to the Agreement, the Company leas lgranted the
exclusive option to acquire a 100% right, title amrest in the Claims.

Agnico-Eagle Mines Ltd. (AEM), through one of itsbsidiaries, is maintaining the former Colibri ggitbject, now
known as “Pitaya”. Some preliminary drilling andpéoration work was completed pursuant to the Earrahd
Shareholders Agreement completed with AEM on May 2011. As of May 31, 2016, AEM has incurred
US$2,959,322 in exploration and related costs en‘Bitaya” project with the Company holding a 4P@24hterest in
the project. AEM has informed Colibri that they aanning to drill on the Pitaya in 2016. Prelimipaesults of
AEM'’s drilling program to-date are available on thempany’s website as well 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,eaailscare available on the Company’s website dsaseSEDAR.

Management has continued efforts to seek new edjuigyicing or option agreement for its propertis. proposals
have gone past the discussion phase as of theidie MD&A.

The following table table provides a brief summafythe Company’s financial operations. For the mdegailed
information, refer to the Consolidated Financiat8ients.

Three months Ended Three months ended
May 31, 2016 May 31, 2015

Total Revenue $- $-

Net income (Loss) before extraordinary items (48,593) (32,802)

Net income (Loss) and comprehensive loss (48,593) (32,8024)

Basic and diluted earnings (loss) per share (0.01) (0.01)

Total assets 2,512,067 2,500,685

Total long term liabilities - -

Cash dividends - -

The Company earns interest revenue from cash amddeposits held in banks. It has no intentionayfipg dividends
on its common shares as it anticipates that allabla funds will be invested to finance the growftits 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
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expenses during the reporting period. Actual resaiay be different from those estimates. Additiosighificant
accounting policies are detailed in Note 3 attadbettie financial statements.

For The Three months Ended May 31, 2016

Operations in the three months ended May 31, 20&f viocused on maintaining the Company’s inter@stis
properties in Sonora, Mexico, as well as contineiédrts to seek option arrangements for any ofah@eperties.

The net loss for the three months ended May 316 2@ds $48,593, which was a loss of $0.01 per strateoth a basic
and a fully diluted basis. This loss was fullyriatited to general and administrative expensesoMamponents of the
administrative expenses were wages and benef##8,815, audit and accounting of $8,000 and traresfent and filing

fees of $7,946.

For The Three months Ended May 31, 2015

Operations in the three months ended May 31, 20&ge viocused on maintaining the Company’s inter@stis
properties in Sonora, Mexico, as well as continefarts to seek option arrangements for any ofdlm@eperties.

The net loss for the three months ended May 315 2@ds $32,803, which was a loss of $0.01 per stratteoth a basic

and a fully diluted basis. This loss was primaatjributed to general and administrative expem$ashich the major
components were management fees of $13,000, andlaecounting of $3,741 and transfer agent/filiegsfof $7,012.

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

May 31, February 29, November August 31, May 31, February  November August 31,
2016 2016 30, 2015 2015 2015 28, 2015 31, 2014 2014
Total assets $2,512,067 $2,533,515 $2,499,197 8278 $2,500,970 $2,574,381  $2,627,367 $7,680,857
Mineral property costs 2,476,771 2,476,771 2,476,77 2,476,774 2,481,005 2,467,211 2,455,802 7,461163
Working capital (20,588) (3,699) (27,496) (11,924) 7,084 53,493 104,188 192,186
Shareholders’ equity 2,459,509 2,473,102 2,449,275 2,467,218 2,490,646 2,523,448 3,662,922 7,656,537
Revenues - - - - - 83 201 317
Net income (loss) (48,593) (38,921) (44,943) (28)42 (32,803) (39,474)  (5,093,615) (39,719)
Earnings (loss) per share (0.01) (0.01) (0.01) 10.0 (0.01) (0.01) (0.104) (0.01)
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 lackvenues.

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 asmerdhat it will be able to obtain adequate finagdin the future or
that the terms of such financing will be favourable

May 31, 2016 May 31, 2015

Working capital (deficit) $ (20,558) $ 7,084
Deficit (9,051,970) (8,865,502)
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Net cash used in operating activities during theogewas $53,618 compared to $59,564 during theipus period.
The net cash used in operating activities primaciysists of the operating loss and a change incash working
capital.

Financing activities provided net cash of $35,006rdy the current three months and $62,748 dutiegorevious three
months. Cash was received from a private placement.

Net cash used in investing activities was $3,48&nduthe current three months and $NIL in the presithree months.
Cash was expended on computer equipment.

Capital Resources

The Company’s sources of funds have been derivaah forivate placement financings and the completbrihe

Company’s IPO. The Company closed its IPO on J@y 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 wivaderants
entitled the holder thereof to acquire one add@ia@ommon share of the Company (a “Warrant Shareti July 28,

2007 at an exercise price of $0.30 per Warrant&ShBwuring the three month period ended Augus280y, 7,729,950
of these warrants were exercised.

Also on April 19, 2007, the Company closed a brekeprivate placement of 7,013,000 Units at a poic80.40 per
Unit for gross proceeds of $2,805,200. Each Unitsesis of one common share and one full, non-tesiabfe share
purchase warrant. Each warrant will entitle thedbolto purchase an additional common share of mapany at a
price of $0.70 per share until April 20, 2008.

Bolder Investment Partners Ltd. acted as agenespact 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 warrantsreinigothe
purchase of up to 701,300 common shares at $0.78haee until April 20, 2008 on the same termshasvrarrants
issued as part of the Units under the private phesc.

During 2007, the Company also received gross pasceé $1,787,851 from the exercise of share purhesrants,
and another $15,000 from the exercise of stocloopti

On April 7, 2011, Colibri completed a non-brokemivate placement for gross proceeds of $2,400(€89 “Private
Placement”). This non-brokered private placemsmbimprised of an aggregate of 12,000,000 unisspaice of $0.20
per unit. Each unit consists of one common shitkeoCompany and one share purchase warrant,gingvihe holder
with the right to purchase one additional Colitwitanon share for $0.35 per share until April 6, 20T3e 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 higherafgreriod 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.

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 nexeghthree months, a minimum of US$3.0 million (5,595

incurred to February 29, 2015) in exploration exptmes, of which US$1.5million (more thanUS$2.8hturred to

date) is to be spent in the first 18 months, as asstomplete a positive feasibility study withinef three months. As
required under the Agreement, the Company incotpdra Mexican wholly-owned subsidiary of a B.C. qamy

(0901223 B.C. Ltd.) and transferred all rightdeténd interest in the Colibri Project to the Mexicsubsidiary.
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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 three mpettod. After completion of the feasibility studyd earning a
75% interest in the Colibri Project, AEM and Colibray form a joint venture to develop the Colibrofect. Pursuant
to the Agreement, AEM also made an equity investnreiColibri by purchasing 3 million units at $0.p@r unit for
gross proceeds of $600,000. Each unit is compriseshe common share and one share purchase warEath
warrant is exercisable into one common share axancise price of $0.35 per common share. All warexpire on
May 26, 2013.

AEM has indicated that, pending budget approvay till 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, in connection with a privisEement, the Company issued 1,666,666 commoreslara
price of $0.03 per share for net proceeds of $50,00

On April 29, 2016, in connection with a private gganent, the Company issued 1,600,000 at a pri&®.65 per unit
for net proceeds of $80,000. Each unit consistormé# common share and one common share purchasanwarr
exercisable at $0.075 per common share until A%jl2017, and exercisable at $0.085 per commore gham April

30, 2017 to April 29, 2018.

Additional disclosure concerning the Company’s gahand administrative expenses and resource psopbkligations
and commitments are provided in the Company’s dadeted statements of operations and deficit an@stherein.
The Company does not have any commitments for Bpeapital expenditures, as the agreements untiehwt may
earn the interests in the mineral exploration prige are option agreements. However, the Comgantigcipates
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, $ 2,000
Leon, Ramard and Evelyn IIl properties

(2) (a) Colibri Property (see Note 6 to financi@tements), NSR option payment. $ 0
(b) To maintenance and storage on the Ramard Ryoper $ 0
(c) To maintenance and storage on the Leon Praperty $ 0
(d) To maintenance and storage on the Evelyn Prope $ 5,000

(3) To cover estimated general and administratygeeses for a 12-month period $ 120,300

Off-Balance Sheet Arrangements

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

Transactions with Related Parties

During the three months ended May 31, 2016, the idmy entered into the following transactions wilated parties:

a) As outlined in Note 5 of the Company’s consoliddiedncial statements, the Company paid or accrued
$NIL (2015 — $13,000) in management fees to congsaoontrolled by directors and officers of the
Company.
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b) Paid or accrued $2,500 (2015 — $2,500) in accogriéas to an officer of the Company.

c) Paid or accrued $NIL (2015 — $750) in office remitcompany controlled by a director of the Company
d) Paid or accrued $NIL (2015 — $NIL) in fees to dioes of the Company.

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

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 redatie development of
mineral deposits, metal prices, title matters, asation costs, metal price volatility, competiti@dditional 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 onngisguity and while this has been successful irptst, there is no
assurance that it will be able to do so in therkitu

The mineral claim that the Company has an intdreate in the exploration stage only. There is ssusance that the
exploration activities of the Company will resuitthe discovery of a commercially viable minerghosit.

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 faimerformance.

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 estimatespargasive
throughout the consolidated financial statememid, may require accounting adjustments based onefutccurrences.
Revisions to accounting estimates are recognizeleimperiod 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 aiilities, 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 espion and evaluation assets;

= The determination of the Company’s functional coeg

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

= The valuation of shares issued in non-cash traiogest

= The valuation allowance applied against deferrednme tax assets; and

= Management's assumption of no material provisionshdigations, based on the facts and circumstances
that existed during the period.
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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 iasggessments of
economic recoverability and probability of futureoaomic benefits including, geologic and other tecal
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 withrédporting entity.

Valuation of share based compensation

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

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 interpretatigssued other than those discussed below. Btasdards have not
yet been adopted because they are not effectiido€ompany until subsequent to May 31, 2016.

IFRS 9 Financial instruments (“IFRS 9”) is a pdrtieplacement of IAS 39 Financial Instruments: Rgtgtion and
Measurement (“IAS 39”). IFRS 9 uses a single apgnow determine whether a financial asset is measat
amortized cost or fair value, replacing the muétipliles in IAS 39. The approach in IFRS 9 is basedhow an entity
manages its financial instruments in the contextsabusiness model and the contractual cash fleavacteristics of the
financial assets. Most of the requirements in I1ABf8r classification and measurement of financiabilities were
carried forward unchanged to IFRS 9. The new stahdiso requires a single impairment method to e preplacing
the multiple impairment methods in IAS 39. IFRSs9effective for annual periods beginning on orraftenuary 1,
2018. The Company will evaluate the impact of tharge to the consolidated financial statementsdhasethe
characteristics of the financial instruments oustag at the time of adoption.

Financial Instruments and Other Instruments

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

measured at fair value. Cash is measured at fdirevan a recurring basis. Accounts receivable dasstfied 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; incesahe 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 inpuged 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 asset@bilities;

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

Level 3 — fair values are based on inputs for gsetor liability that are not based on observaideket data, which are
unobservable inputs.
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Financial instruments classified as level 1 — qdqteces in active markets include cash. The Comas no financial
instruments classified as level 2 or 3.

Financial Risk Factors

The Company, through its financial assets andliiggds is exposed to various risks. The followingadysis provides a
measurement of risks as at the balance sheetMaie31 2016.

(a) Fair Value

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

(b) Interest Rate Risk

Interest rate risk is the risk that the fair vabfefuture cash flows of a financial instrument wilictuate because of
changes in market interest rates. The Compangdsts balances primarily in large Canadian chartbegtks, and no
interest bearing debt. The Company’s current gafido invest cash Canadian bank savings accauittisnterest that

varies at prime.

(c) Credit Risk

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

financial institutions, primarily in Canada, and kept in highly liquid accounts that are closely mtored 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 ifolews:

May 31, 2016 Canada Mexico Total
Cash and cash equivalents $182 $ 1,000 821,1
Sales tax receivable 1,788 - 1,788
$1,970 $ 1,000 $ 2,970
May 31, 2015 Canada Mexico Total
Cash and cash equivalents $17 $ 10,344 $10,361
Sales tax receivable 1,095 - 1,095
$1,112 $ 10,344 $11,456

(d) Foreign exchange risk

Foreign exchange risk is the risk that the faiueadr future cash flow of a financial instrumentl fluctuate because of
changes in foreign exchange rate. The Company's fias exposure to foreign currency is due maim\ycash, option
payments and costs incurred for the developmenitsofmineral properties in Mexico. As at May 31, 80%he

Company'’s consolidated balance sheets included $20IL5 — $25) of cash denominated in U.S. curremzy $14,059
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(2015 - $10,319) denominated in Mexican currendy|L$(2015 — $NIL) of accounts payable which wereSU.
currency denominated and $NIL (2015 — $846) of ant® payable which were Mexico currency denominaiés:
Company does not use, hold or issue financialunsénts for trading or speculative purposes. At ay 2016 there
were no foreign exchange contracts outstanding.

(e) Liquidity risk

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 May 31, 2@l 6ettle its current accounts payable of $52,568, it long-term
commitments on mineral claims as outlined in Note 4

In the opinion of management, the working capieficit of $20,588 at May 31, 2016 is not suffidi¢a support 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 quarter end, in connection with a pevalacement, the
Company will close a private placement financingaise gross proceeds of $100,000. The financifigcemsist of up

to 1,000,000 units of the Company at a price ol@@er unit. Each unit will consist of one commdiare and one half
non-transferable warrant. Each whole warrant willitee the holder to purchase one additional comrsbare of the
Company at a price of $0.15 per share for a perfddenty four months following the closing date.

Outstanding Share Data

The Company has the following shares issued and @tanding:

May 31, May 31,
2016 2015
Authorized
Common shares without par value Unlimited 100,000,000
Issued and Outstanding 7,615,749 50,236,010

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 rGgany with increased flexibility to seek additiorfalancing
opportunities and to pursue strategic transactiand, will improve the market's perception of therfiwation. 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 reductionrindloould allow shareholders to realize improveidgs when
buying or selling the Common Shares.

Subsequent to the period end the issued 1,000@®fnon shares.

Stock options

On May 27, 2016, the Company amended its Stocko@f@ian from a fixed plan whereby the Company mayigstock
options to eligible persons to acquire a total 80,900 shares of the Company, to a 10% rolling pléwereby the
Company may grant stock options to eligible pergoracquire a total of up to 10% of the then emggthumber of shares
outstanding. Awarded stock options generally veshédiately and are exercisable over a period nceexiing ten years
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at exercise prices determined by the directors.eXegcise price of each option equals the markee mf the Company’s
stock as calculated on the date of grant.

The number of stock options outstanding at May2®1,6 is summarized as follows:

Number Weighted
Of Average
Options Exercise
Balance, November 30, 2012, 2013 & 2014 3,39D,00 $0.17
Options expired (450,000) $0.10
Options forfeited (625,000) $0.1
Share consolidation (2,123,333) $0.18
Balance November 30, 2015 151,667 $2.70
Options forfeited (65,000) $2.73
Balance May 31, 2016 86,667 $2.61
At May 31, 20186, the following stock options wengsianding:
Number of Options Exercise Price Expiry Date
26,667 $3.75 July 17, 2016
60,000 $2.10 April 17, 2017

86,667

At May 31, 2016, the 86,667 options outstandingeh@weighted average life remaining of 0.65 years.
Subsequent to the period end 550,000 stock optiens granted to officers, directors and consultants
Warrants

Balance May 31, 2016, 1,600,000
The warrants are exercisable at prices from $0t0#®.085 per share until April 29, 2018.

Subsequent to the period end the Company issue@@DWarrants exercisable at $0.15 until June 8082
Segmented Information

The Company primarily operates in one reportabiginess segment, being the acquisition and expioraf mineral
properties located in Mexico. The net loss anetassentifiable with these geographic areas afelbsvs:

May 31, 2016 Canada Mexico Total

Net loss for the three months $(45,188) $(3,405) $(48,593)
Current assets 30,970 1,000 31,970
Equipment 3,326 3,326
Mineral properties - 2,476,771 2,476,771

Total assets $34,296 $2,477,771 $2,512,067
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May 31, 2015 Canada Mexico Total

Net loss for the three month $ (30,507) $ (2,295) $(32,802)
Current assets 6,779 10,344 17,123
Equipment 2,557 - 2,557
Mineral properties - 2,481,005 2,481,005
Total assets $ 9,336 $2,491,349 $2,500,685

Additional Disclosure for Venture Issuers Without Sgnificant Revenue

Three month Ended Three month Ended

May 31, May 31,
2016 2015
Capitalized or expensed exploration and developmests $ - $ 13,794
General and administrative expenses $ 48,593 $ 32,803

Capitalized or Expensed Exploration and DevelopmenE€osts

For the Colibri property, we capitalized $NIL dugithe three months ended May 31, 2016 and $NILnduthe
previous three months.

For the Ramaje Ardiente property, we capitalizedL$t8luring the three months ended May 31 2016 antlL ®Niring
the previous three months.

For the Leon property, we capitalized $NIL durihg three months ended May 31, 2016 and $NIL dutiegorevious
three months.

For the Evelyn property, we capitalized $NIL duritige three months ended May 31, 2016 and $NIL dutire
previous three months.

Management's Responsibility for Financial Information

The Company’s financial statements and other in&ion included in this management report are tepassibility of
the Company’s management, and have been examingdapproved by the Board of Directors. The finahcia
statements were prepared by management in accerdstit generally accepted Canadian accounting ipleg and
include certain amounts based on management’selséistates using careful judgment. The selectioaazbunting
principles and methods is management’s resportgibili

The Company maintains internal control systemsgiesl to ensure that financial information is retd@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.
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Evaluation of Disclosure Controls and Procedures
Management has evaluated the effectiveness ofstdodure controls and procedures and has concltidegdhey are

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

Subsequent Events

On June 15, 2016 the Company granted 550,000 sioiiéns to directors, officers and consultants. $toek options
vest immediately and are exercisable at $0.15 pmesfor a period of ten years from the date ofigra

On June 30, 2016 the Company completed a privaigeplent and issued 1,000,000 units at a price .408er unit,
with each unit consisting of one common share ametfalf common share purchase warrant, for grosseeds of
$100,000. Each whole warrant may be exercised dt5§er common share for a period of twenty founths from
the date of issue.

On July 17, 2016, 26,667 stock options expired angged.

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




