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GREENHEART GOLD INC.

MANAGEMENT’S DISCUSSION AND ANALYSIS
— QUARTERLY HIGHLIGHTS

FOR THE THREE MONTHS ENDED MARCH 31, 2025

The following interim management’s discussion and analysis — quarterly highlights (“Interim MD&A”) of
Greenheart Gold Inc. (“Greenheart Gold” or the “Company”) for the three months ended March 31, 2025
provides material information about the Company’s activities during the interim period and updates
disclosure previously provided in the Company’s management’s discussion and analysis for the initial
period from April 19, 2024 to December 31, 2024 (“2024 MD&A”).

This Interim MD&A should be read in conjunction with the Company’s unaudited condensed interim
consolidated financial statements and related notes for the three months ended March 31, 2025 (the “March
2025 Interim Financial Statements”), the Company’s audited consolidated financial statements for its
initial period from April 19, 2024 to December 31, 2024 (the “2024 Audited Financial Statements”) and
the Company’s 2024 MD&A, including the section describing risks and uncertainties. As the Company was

incorporated on April 19, 2024, this Interim MD&A does not include comparative information.
The effective date of this Interim MD&A is May 22, 2025.

This Interim MD&A contains “forward-looking information” within the meaning of applicable Canadian
securities laws that are based on expectations, estimates and projections as at the date hereof as described
in the section “Cautionary Note regarding Forward Looking Information”. Further information about

Greenheart Gold Inc. can be obtained on SEDAR+ at www.sedarplus.ca.

All dollar amounts presented in this Interim MD&A are expressed in Canadian dollars unless otherwise

indicated.

Description of Business

Greenheart Gold is a Canadian-based company focused on acquiring, exploring and developing gold
exploration projects in the Guiana Shield of South America. As of the date hereof, the Company entered
into option agreements to acquire a 100% interest in five exploration projects, namely Majorodam, Igab and

Tosso Creek in Suriname and Tamakay and Abuya in Guyana.

The Company’s common shares trade on the TSX Venture Exchange (the “TSXV”) under the symbol
GHRT and on the OTCQB Venture Market under the symbol GHRTF.


http://www.sedarplus.ca/
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As of the date of this Interim MD&A, the Company has 153,260,952 issued and outstanding common shares

and cash and cash equivalents of approximately $41.0 million.

Highlights — Corporate activities

On January 10, 2025, the Company elected to extend the exclusivity period of the Igab Project to July
11, 2025 and in compliance with the September 2024 Heads of Agreement, the Company paid an
amount of US$350,000 ($503,650) to IGAB N.V. on that same date; during the extension period of
the exclusivity period, the Company agreed to make monthly payments to IGAB N.V. of US$10,000
increasing to US$15,000 starting in March 2025;

On February 12, 2025, the May 2024 Option Agreement related to the Majorodam Project was
amended to include mineral rights covering 90.9 sq. km. located to the south of the original land
position, in consideration for a one-time payment of US$65,000 ($92,957); all other terms and

conditions of the May 2024 Option Agreement remain unchanged;

On February 12, 2025, the Company entered into a separate option agreement with a different arm’s
length private Surinamese company to acquire a 100% interest in mineral rights covering 60.7 sq. km.
immediately to the north of the original land position of the Majorodam Project; the option agreement
is valid for a period of 11.5 years and in accordance with the agreement, the Company made an initial
payment of US$300,000 ($429,030) following the execution of the agreement;

On February 19, 2025, as amended on March 12, 2025, the Company entered into a 6-year option
agreement to acquire a 100% interest in the early-stage Tosso Creek gold exploration project in
Suriname; in accordance with the agreement, the initial payment of US$125,000 ($178,762) has been

accrued;

On February 28, 2025, the Company entered into a 10-year option agreement for the acquisition of a
100% interest in three mining permits part of the Tamakay Project in Guyana; an initial payment of

US$80,000 ($114,872) was made following the execution of the agreement;

On March 31, 2025, the Company’s common shares commenced trading on the OTCQB Venture
Market under the symbol “GHRTF”; the OTCQB Venture Market is a US trading platform designed for

entrepreneurial and development stage U.S. and international companies;

Interim MD&A — Quarterly Highlights Three months ended March 31, 2025



GREENHEART

GOLD

e On April 23, 2025, the Company has terminated the August 2024 option agreement to acquire 10
mining permits part of the Tamakay Project in Guyana; this termination will result in a write-off of
approximately US$400,000 ($575,000), to be recorded in the second quarter of 2025.

Exploration activities

Majorodam Project, Suriname

The Majorodam Project comprises rights of exploration for gold totalling 251.5 sq. km., located in the
Sipaliwini and Brokopondo districts of Suriname, approximately 120 km south of Paramaribo. The total area
includes the original mineral right covering 99.9 sg. km. under an option agreement dated May 20, 2024
(the “May 2024 Option Agreement”) and, as announced in February 2025, additional mineral rights
covering 60.7 sg. km. to the north of the original land position (referred to as “Majorodam North”) and 90.9

sg. km. to the south of the original land position.

At the Majorodam Project, which lies approximately 12 km south of Zijin’s operating Saramacca mine, the
Company completed in early 2025 infill soil geochemical sampling over the Heuvel and Helling targets,
which were originally outlined in the initial project wide soil sampling survey completed in 2024. Results of
the infill program continue to be very encouraging, further expanding and adding definition to the Heuvel
and Helling targets. Heuvel is in the northwestern portion of the project area and is interpreted to be
underlain by the same mafic volcanic rock package that hosts the Saramacca mine. Heuvel is
approximately 3-4 km long by up to 800 m wide and appears to be closely associated with a second
significant parallel soil anomaly of similar magnitude located approximately 500 m to the east. This second
anomaly extends approximately 1 km in length (north-south) by up to 800 m wide. The Helling target lies
approximately 2.6 km to the southeast of Heuvel and appears to be closely associated with the interpreted
folded contact between volcanic and granitic rock units, which are oriented in a north-east, south-west
direction. The gold anomalies at the Helling target appear to be underlain by volcanic units and covers an

area of approximately 4-5 km long by 1-2 km wide.

In mid-February 2025, the Company initiated a reconnaissance reverse circulation (“RC”) drill program on
the Heuvel target which consisted of 20 RC holes for a total of 2,138 meters across five fences. This
program was focused on testing some of the strongest soil geochemistry results obtained to date. The
decision to drill early was taken due to presence of a thick duricrust (in places over five meters in thickness)
that prevented more typical assessment of available outcrops by trench and channel sampling. On May 7,
2025, the Company released the results of 18 drill holes, with the remaining two holes pending return of
assays from the lab. The Company is encouraged by these results, which include three "highlight” holes
among six holes returning anomalous intercepts, being 30 metres at 2.06 g / t in hole R-010, 40 metres at
1.49 g/ tin hole R-015 and 13 meters at 4.37 g /t/ in hole R-003. Each one of the five fences intersected
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at least one hole with anomalous results which require further follow up. The gold mineralization present in
the significant intervals appears to be hosted within units comprised of mafic volcanics, volcaniclastics and
fine grained clastic sedimentary rocks. Mineralized zones appear to be associated with silica, carbonate

and sericite alteration of varying intensity.

Currently, one excavator and a bulldozer are active at Majorodam, with an additional excavator expected
to arrive by the end of May 2025. This equipment will be focused on creating trenches where possible, in
addition to creating exposure on hillsides where road cuts are expected to sufficiently expose in situ
saprolite for further assays and which structural orientations may be derived. Trenching will also continue
at the Helling target to the east of Heuvel and will begin on the recently acquired Majorodam North property,
where soil sampling results received to date indicate additional broad gold anomalies for follow up. In
addition, work will commence to improve the roads in anticipation of a follow-up drill program, which the

Company anticipates beginning in August 2025 after the end of the wet season.

Igab Project, Suriname

The 95-square kilometer, early-stage lgab project is located 30 km south of Newmont’s operating Merian
mine and can be easily accessed via road and a short boat ride along the Marowijne river. The Company

is entitled to conduct exploration pursuant to an exclusivity agreement with the title holder.

Soil geochemistry results from an extensive ridge and spur soil sampling program across the lgab project
continue to be encouraging. The results indicate numerous anomalous areas to the north, south and east
of the central Mokro target area. These results complement earlier stream sediment sampling results and
appear to be located upstream of several areas of historic alluvial mining, all of which confirm the high level
of prospectivity of the project in general. The Company has begun an extensive grid-based soil sampling

survey over anomalous areas to further define the targets prior to engaging in trench and channel sampling.

At the Lemon Tree target area in the southwestern corner of Igab, the Company is continuing with its
trenching, sampling and mapping programs. At Lemon Tree, the programs are focused on further defining
the extent of mineralization around the sheared and altered outcrop that returned strong channel sampling
results. Approximately 500 m to the north of Lemon Tree, at the Desiberg artisanal workings, the exploration
team continues to follow up on the presence of gold bearing quartz veins that were reportedly mined by the

option holder, as well as investigating the source of numerous smoky quartz boulders with visible gold.

Abuya Project, Guyana

The Abuya Project is an early-stage exploration project located in the northwest portion of Guyana, adjacent
to the Cuyuni River and on the western margin of the Aurora batholith and Devil's Hole Gneiss complex,
approximately 15 km west of Zijin's producing Aurora gold deposit.
Interim MD&A — Quarterly Highlights Three months ended March 31, 2025
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In early 2025, the Company commenced a second phase of soil geochemical sampling to infill the initial
1,000 m by 100 m spaced grid. The Company has received partial results from its Phase 2 soil sampling
program. This program, which was carried out using a 500 m by 50 m sampling grid, was designed to infill
the initial soil sampling program completed in 2024. To date, the results from this program indicate several
coherent areas of anomalous results, including two that cover an area of approximately 2 km by 1 km. The
anomalous areas appear to be associated with contact zones, including one at the southern apex of a
granite body that lies within the project extents. The remaining soil results are expected in the coming
weeks, with follow-up exploration activities to include trench and channel sampling, followed by drill testing

(if warranted) later in the year.

Tamakay Project, Guyana

The Tamakay Project consists of three medium-scale mining permits covering an area of 12.4 sq. km. in
the Tamakay area of the Mazaruni mining district in Guyana (except for three blocks of claims located in
the central portion of the project area that continue to be held by a third party) following the completion on
February 28, 2025 of a 10-year option agreement to acquire a 100% interest in the three permits entered

into between the Company, through its wholly-owned subsidiary Abuya, and arm’s length local titleholders.

In August 2024, the Company had entered into an agreement (the “August 2024 Agreement”) to acquire
a 100% interest in 10 mining permits covering an area of 42.8 sqg. km. contiguous to the area under the
February 28, 2025 agreement. On April 23, 2025, the Company has decided not to pursue exploration
activities on the 10 mining permits due to disappointing results, and the Company has given notice for the

termination of the August 2024 Agreement to the other party.

The Tamakay project is located approximately 300 km west of Georgetown, Guyana, and about 20 km west
of Aris Mining Corporation’s Toroparu gold project. The Tamakay Project is accessible through a
combination of boat travel up the Mazaruni River and then via vehicle from Tamakay Landing to the project

site.

Exploration work carried out by Greenheart Gold included geological mapping, soil sampling, trenching and
prospecting, as well as coverage with gradient array induced polarization and ground magnetic surveys.
Several areas with anomalous grab and soil samples were identified and these were followed up with trench
sampling that provided poor results on the area covered by the August 2024 Agreement. In the coming
weeks, the Company’s exploration efforts will be directed to targets located within the three mining permits
optioned under the February 28, 2025 agreement. These three permits cover the central east-west
structural deformation zone as well as the granite directly to the north where quartz vein hosted

mineralization is apparent, as evidenced within artisanal mining exposures at surface. Work on these newly
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signed permits will follow up on due-diligence exploration activities and sampling previously carried out in
2024.

Tosso Creek, Suriname

The 96-square-kilometer Tosso Creek Project is located in southern Suriname, approximately 180 km south
of the capital city, Paramaribo. The project can be accessed by boat across the Brokopondo reservoir and
then by road. Tosso Creek is situated at the southern end of a highly mineralized sequence of
metavolcanics and metasediments known as the Parakama Formation, which extends for over 100 km.
The formation hosts numerous artisanal mining operations, including the Sara Creek gold deposit, which
lie approximately 34 km northwest of Tosso Creek.

In 2024, as part of an initial reconnaissance exploration program at Tosso Creek, the Company completed
a soil geochemical survey employing an 800 m by 100 m spaced sampling grid. Results from this program
appear to indicate an area of coherent gold anomalies that range between 200 m and 500 m wide and run
the entire length of the project. Soil sample results include numerous relatively high-grade samples, with
10 running greater than 500 ppb gold, including four running 1000 ppb gold or higher. The next exploration
steps at Tosso Creek are to complete a Phase 2 geochemical survey, which is designed to reduce the grid
spacing and to carry out airborne magnetic/radiometric and Lidar surveys. These programs will be followed
up by trenching and, if warranted, a drill program. The Company plans to re-start field activities at the Tosso

Creek Project early next month.

Qualified Person

Justin van der Toorn (CGeol FGS, EurGeol), President and Chief Executive Officer of Greenheart Gold,
and a Qualified Person under Canadian National Instrument 43-101 - Standards of Disclosure for Mineral
Projects, has reviewed and approved the scientific and technical information contained in this interim
MD&A.
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Financial review

During the three months ended March 31, 2025, the Company incurred a loss of $2,815,181 ($0.02 per
share), of which an amount of $2,125,424 consisted in exploration and evaluation expenses. The detail of

such exploration and evaluation expenses is as follows:

3 months ended

March 31,

Majorodam Igab Tamakay Abuya Other 2025

Project Project Project Project projects Total

$ $ $ $ $

Wages and fees 185,991 150,332 179,842 115,450 90,156 721,771
Drilling and assaying 304,798 98,299 119,544 41,978 8,707 573,326
Geophysics and surveys 48,011 46,674 16,788 2,426 936 114,835
Camp costs 75,488 67,933 29,950 45,925 2,040 221,336
Supplies, parts and repairs 55,873 6,348 15,443 8,541 2,432 88,637
Transportation and travel 7,059 28,760 (1,708) 31,471 10,672 76,254
Property payments - 50,225 15,535 - - 65,760
Others 94,952 57,744 54,138 38,995 17,676 263,505
772,172 506,315 429,532 284,786 132,619 2,125,424

Management and administration expenses totaled $667,898 during the three months ended March 31,
2025, which included the following:

e wages and fees of $426,540 consisting of the base remuneration of the Company’s senior staff and other
corporate personnel;

e professional fees of $40,207 consisting mainly of the annual audit fees;

e investor relations and travel expenses of $99,505 relating to the attendance at various mining conferences
and investor meetings in various cities in the U.S. and Canada and fees related to the Company’s online
presence with the global investment community;

e reporting issuer costs of $46,628 including mostly the 2025 TSXV and OTCQB annual fees; and

o office and other expenses of $55,018, including office rent, software licenses, insurance premiums and other

various expenses.

Depreciation expenses related to property and equipment totaled $39,102 during the reporting period.

Share-based compensation totalled $358,348 during the three months ended March 31, 2025. The stock-
based compensation expense results from the grant to directors, officers, employees and consultants in
November 2024 of 6,750,000 stock options at a fair value of $0.42 per option, which amount is being

amortized over the vesting period of 24 months.
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Finance income of $424,197 resulted from the return on liquidities held during the reporting period.

Investing Activities

During the three months ended March 31, 2025, the Company acquired two all-terrain-vehicles and various

other field equipment for an amount of $124,794.

During the three months ended March 31, 2025, the Company invested an amount of $1,533,786 in
exploration and evaluation assets, including $521,987 at the Majorodam Project in Suriname, $503,650 at
the lgab Project in Suriname, $178,762 at the Tosso Creek Project in Suriname and $329,387 at the

Tamakay Project in Guyana.

Financing Activities

During the three months ended March 31, 2025, 12,500 shares were issued following the exercise of stock

options for total proceeds of $2,500.

Liquidities and Capital Resources

On March 31, 2025, the Company had working capital of $41,795,052 compared to a working capital of
$45,868,863 at December 31, 2024. The decrease in the working capital during the three months ended
March 31, 2025 is mainly attributable to the exploration expenses of $2,125,424, management and
administration expenses of $667,898, the additions to exploration and evaluation assets to $1,533,786 and
the acquisition of property and equipment of $124,794, partially offset by finance income of $424,197 and

the proceeds of $2,500 from the exercise of stock options.

Management of the Company believes that, as of the date of this MD&A, it has sufficient working capital to

meet its obligations and existing commitments for at least the next 12 months.

Outstanding Share Data

As at May 22, 2025, the Company has 153,260,952 common shares issued and 6,750,000 stock options
with an exercise price of $0.60 expiring on November 26, 2029. The Company also has outstanding
Replacement Greenheart Options entitling the purchase of up to 2,508,750 common shares. The exercise
price of the Replacement Greenheart Options is $0.01 for each option exercisable for 0.05 of a share (or
$0.20 for each whole common share). The Replacement Greenheart Options mature at various dates until
August 2028.
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Related Party Transactions

The remuneration awarded to directors and to senior key management during the three months ended
March 31, 2025 totalled $578,189, including $263,382 in share-based compensation.

Risks and Uncertainties

Reference is made to the sections “Financial Risk Factors” and “Other Risks and Uncertainties” of the
Company’s 2024 MD&A, dated April 24, 2025, available on the SEDAR+ profile of Greenheart Gold.

Cautionary Note Regarding Forward-Looking Information

This Interim MD&A contains forward-looking information and statements within the meaning of applicable
Canadian Securities Laws and U.S. Securities Laws (“forward-looking statements”) that are based on
expectations, estimates and projections as at the date hereof. Any statements that involve discussions with
respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or

performance (often but not always using phrases such as “expects”, or “does not expect”, “is expected”,
“anticipates” or “does not anticipate”, “plans”, “budget”’, “scheduled”, “forecasts”, “estimates”, “believes” or
“intends” or variations of such words and phrases or stating that certain actions, events or results “may” or

“could”, “would”, “might”, or “will” be taken to occur or be achieved) are not statements of historical fact and

may be forward-looking statements and are intended to identify forward-looking statements.

In this Interim MD&A, forward-looking statements include, but are not limited to, statements and information
concerning: the intentions, plans and future actions of Greenheart Gold; exploration plans and
expenditures; whether current interpretation of the exploration results to date will be confirmed by future
work programs, including statements regarding prospectivity of exploration projects or specific targets;
costs and timing of future acquisition of mineral interest; requirements for additional capital and the
availability and terms of future financings; the timing and amount of any such financing; the use of proceeds
from financing activities; expectations related to the sufficiency of financial resources, including the ability
to meet its obligations and existing commitments for at least the next 12 months; the possibility of
undertaking follow-up exploration activities, including trenching and, if warranted, drill programs; the future
financial or operating performance of Greenheart Gold, including the potential for continued losses; goals,
strategies, and future growth; and other events or conditions that may occur in the future, including political,

economic, social and other risks associated with mineral exploration activities in Guyana and Suriname.

These forward-looking statements are based on the beliefs of Greenheart Gold’s management as well as
on assumptions that management believes to be reasonable based on information available at the time
such statements were made. However, there can be no assurance that the forward-looking statements will
prove to be accurate. By their nature, forward-looking statements are based on assumptions and involve
Interim MD&A — Quarterly Highlights Three months ended March 31, 2025
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known and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements of Greenheart Gold to be materially different from any future results, performance or

achievements expressed or implied by the forward-looking statements.

The risks and uncertainties referred to in this MD&A and described in the Company’s 2024 MD&A are not
exhaustive of the factors that may affect any of the forward-looking statements of Greenheart Gold.
Greenheart Gold does not intend, and does not assume any obligation, to update any forward-looking
statements, except as required by law. For all of these reasons, readers should not place undue reliance

on forward-looking statements.

Additional Information and Continuous Disclosure

Additional information on the Company is available on SEDAR+ at www.sedarplus.ca and the Company’s

website at www.greenheartgold.com.
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