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GREENHEART GOLD INC.

INTERIM MANAGEMENT’S DISCUSSION AND ANALYSIS
— QUARTERLY HIGHLIGHTS

FOR THE THREE MONTHS ENDED JUNE 30, 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 June 30, 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 and six months ended June 30, 2025 (the
“June 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.
The effective date of this Interim MD&A is August 26, 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 and exploring gold projects in the
Guiana Shield of South America. As of the date hereof, the Company entered into agreements entitling it
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 are listed on the TSX Venture Exchange (the “TSXV”) under the symbol
GHRT and trade on the OTCQX Venture Market under the symbol GHRTF.

As of the date of this Interim MD&A, the Company has 153,999,702 issued and outstanding common shares

and cash and cash equivalents of approximately $37.0 million.


http://www.sedarplus.ca/
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Exploration Activities

Majorodam Project, Suriname

The Majorodam Project lies approximately 12 kilometers (“km”) south of Zijin Mining Group’s operating
Saramacca mine in Suriname. In May 2025, the Company released results from its initial drilling program
at the Majorodam Project, which consisted of 20 reverse circulation (“RC”) holes totaling 2,138 meters (“m”)
of drilling across five fences located on the Heuvel target. This program was focused on testing some of
the strongest soil geochemistry results obtained to date. All five fences reported at least one hole with
anomalous results, including three holes returning anomalous intercepts, being 30 m at 2.06 grams per
tonne (“g/t”) in hole R-010, 40 m at 1.49 g/t in hole R-015 and 13 m at 4.37 g/t in hole R-003 (see the May
7, 2025 press release for further details). 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 and mineralized zones appear to be associated with silica, carbonate and sericite alteration of varying

intensity.

The Phase 1 drill program achieved its goal by providing several priority targets for follow-up drilling.
Trenching continued during the reporting period to test additional areas of soil anomalies that have not yet
been drilled. A follow-up drilling program commenced on August 14, 2025 using a core drill rig, with the
Company planning to drill approximately 2,500 meters over 12 holes, with the objectives of confirming
mineralized intervals intersected in RC holes, improving the understanding of stratigraphy and structural

controls, and to expand the mineralized envelope.

Concurrently, the Company has completed Phase 1 soil surveys on the Majorodam North ground. More
detailed Phase 2 infill soil sampling programs (on a 250 x 50 m soil grid) as well as drone magnetometer
geophysical surveys are underway over several areas that showed anomalous results in the Phase 1
program. Trenching is expected to commence on Majorodam North once the results from the current infill

soil survey have been received and analyzed.

Igab Project, Suriname

At the Igab Project, which is located 30 km south of Newmont Corporation’s operating Merian mine in
Suriname, the Company continues to explore on several fronts, including the Lemon Tree and Desiberg
prospects to the south, and the Mokro, Samansu, Doorson, and Plateau prospects in the northern and
western portions of the project area. The Company continues both trenching and grid soil sampling
programs aimed at following up on its discovery of a sheared altered granite outcrop at Lemon Tree.
Desiberg is about 500 m north of Lemon Tree and consists of an area of known gold-bearing quartz float,

which lies adjacent to an area where the titleholder was previously mining gold-bearing quartz veins. The
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Company plans to mobilize a drill rig to Igab in the next few months, with the initial drill program targeting

Lemon Tree / Desiberg.

In the northern and western areas of the project, the Company continues to follow up with more detailed
grid soil sampling and drone magnetometer geophysical surveys over the Mokro, Samansu, Doorson and
Plateau targets. These targets were identified from anomalies resulting from the initial stream sediment and
ridge-and-spur soil surveys. Once the grid soil sampling results are received, the Company intends to
follow-up the anomalous areas with trenching / sampling and detailed mapping programs and, if warranted,

drilling.

Tosso Creek, Suriname

The Tosso Creek Project in Suriname 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.
Phase 2 infill soil sampling surveys are currently underway at the Tosso Creek Project. The infill program
is designed to tighten the initial 800 by 100 m spaced grid to a 400 by 50 m spaced grid and to follow up
on several coherent areas of anomalous results which appeared during the Phase 1 wide-spaced sampling
program. The Company also plans to carry out airborne magnetic / radiometric and Lidar surveys at the

Tosso Creek Project. These programs will be followed up by trenching and, if warranted, a drill program.

Tamakay Project, Guyana

At the Tamakay Project in Guyana, which is located about 20 km west of Aris Mining Corporation’s Toroparu
gold project, the Company has just recently begun an initial drill program to follow up on its soil sampling,
trenching, and mapping programs on the three mining permits that it has under option. This project covers
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. The
Company had carried out exploration work on this area in 2024 as part of its due diligence activities on the
project and this work had uncovered several areas of interest, including at least three quartz veins, which
had returned some positive results. The initial drill program of approximately 1,200 meters, which began on
August 15, 2025, is aimed at testing and confirming the existence and extent of the known gold-bearing
quartz veins, as well as testing along a major WNW striking shear covered by alluvial workings and small-

scale mining activities where surficial geochemical sampling has been ineffective.
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Abuya Project, Guyana

The Abuya Project is located in the northwest portion of Guyana, approximately 15 km west of Zijin Mining

Group's producing Aurora gold deposit.

In early 2025, the Company carried out a second phase of soil geochemical sampling to infill the initial
1,000 by 100 m spaced grid completed in 2024. The second phase program was carried out using a 500
by 50 m sampling grid. As a follow-up to a number of soil anomalies, a total of ten trenches totaling
approximately 2,900 m was completed during the period. The remaining sampling results are expected in
the coming weeks, with follow-up exploration activities, if justified, to include further trench and channel

sampling, to be potentially followed by drill testing later in the year.

Property Agreements

Igab Project, Suriname

The Company and IGAB N.V. (“IGAB”), an arm’s length private Surinamese company, had entered into a
binding heads of agreement (the “HoA”) dated September 11, 2024 outlining the key terms of an option to
acquire a 100% interest in the Igab Project in Suriname. Pursuant to the HoA, the Company had the sole
and exclusive right to carry out technical and legal due diligence until January 11, 2025 before entering into
the option agreement. In compliance with the HoA, the Company paid an amount of $503,650
(US$350,000) to IGAB on January 10, 2025 and repaid a debt owed by IGAB to a third party for a cumulative
amount of $393,120 (US$285,000). Pursuant to the HoA, the Company elected on January 10, 2025 to
extend the HoA and exclusivity period to July 11, 2025. The Company and IGAB subsequently agreed to
extend the HoA and exclusivity period to up to September 1, 2025 to allow the finalization of the option

agreement.

Tamakay Project, Guyana

On June 18, 2025, the Company entered into an option agreement with arm’s length local mineral rights
holders entitling the Company to acquire a 100% interest in a certain number of mining claims, which form
part of the Tamakay Project in Guyana. An initial payment of $205,095 (US$150,000) was made following
the execution of the agreement. These claims are located on the three mining permits which were optioned

by the Company on February 28, 2025.

In August 2024, the Company had entered into an agreement (the “August 2024 Agreement”) to acquire
a 100% interest in 10 mining permits, which form part of the Tamakay Project. On April 23, 2025, the

Company decided not to pursue exploration activities on the 10 mining permits due to disappointing
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exploration results, and the Company has given notice for the termination of the August 2024 Agreement
to the other party. This termination resulted in a write-off of exploration and evaluation assets of $626,165
(US$450,000) recorded during the three months ended June 30, 2025.

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.

Corporate Activities

On May 27, 2025, the Company qualified to upgrade from the OTCQB Venture Market to the OTCQX
Best Market (“OTCQX”) and commenced trading on OTCQX under the symbol “GHRTF” on that same
day. The OTCQX is the highest tier of the US OTC Markets Group Inc. based in New York, US.

Effective July 28, 2025, Mr. DuSan Petkovi¢, who had been nominated by G Mining Ventures Corp. (“G
Mining”) as a director of Greenheart Gold pursuant to the Investor Rights Agreement between the
Company and G Mining, resigned from the Company’s Board of Directors (the “Board”) following his
resignation as Senior Vice President, Corporate Strategy of G Mining. On August 26, 2025, the Board
appointed Ms. Julie-Anais Debreil, P.Geo., Ph.D., Vice President, Geology and Resources of G Mining to
replace Mr. Petkovic.
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Financial Review

During the three months ended June 30, 2025, the Company incurred a loss of $4,650,194 ($0.03 per
share), of which an amount of $2,425,121 consisted in exploration and evaluation expenses. During the

initial period from April 19, 2024 to June 30, 2024, the Company had not yet begun its activities and had

thus presented a net loss of nil for its initial period ended June 30, 2024 (nil per share).

The detail of exploration and evaluation expenses is as follows:

Initial

3 months | period from

ended April 19

June 30, to June 30,

Majorodam Igab Tamakay Abuya Tosso Other 2025 2024

Project Project Project Project Creek projects Total Total

$ $ $ $ $ $ $ $

Wages and fees 266,441 200,262 120,442 215,512 66,147 40,254 909,058 -
Drilling, trenching and assaying 240,506 157,071 44,596 196,624 21,796 26,222 686,815 -
Geophysics and surveys 14,775 3,607 2,729 15,341 2,541 1,711 40,704 -
Camp costs 95,935 62,449 8,394 77,404 61,299 (817) 304,664 -
Supplies, parts and repairs 71,667 33,557 18,508 17,727 2,079 149 143,687 -
Transportation and travel 21,816 30,888 26,902 53,565 2,443 277 135,891 -
Property payments - 62,538 11,658 - - - 74,196 -
Overhead 13,597 2,584 24,648 71,720 4,485 13,072 130,106 -
724,737 552,956 257,877 647,893 160,790 80,868 2,425,121 -

Management and administration expenses totaled $620,135 during the three-month period ended June 30,
2025 (nil in 2024), which included the following:

wages and fees of $420,423 consisting of the base remuneration of the Company’s senior staff and other
corporate personnel;

professional fees of $28,678 consisting of audit, tax and legal fees;

investor relations and travel expenses of $89,648 relating to the attendance at various mining conferences
and investor meetings in various cities in the U.S., Europe and Canada and fees related to the Company’s
online presence with the global investment community;

reporting issuer costs of $30,008 including transfer agent and regulatory filing fees; and

office and other expenses of $51,378, including office rent, software licenses, insurance premiums and other

various expenses.

Depreciation expenses related to property and equipment totaled $44,957 during the reporting period (nil
in 2024).
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On April 23, 2025, the Company advised the titleholder of 10 mining permits related to the Tamakay Project
that it was terminating the related option agreement, and as a result has written-off accumulated exploration
and evaluation assets of $626,165 (US$450,000) during the reporting period (nil in 2024).

Share-based compensation totaled $380,820 during the three months ended June 30, 2025 (nil in 2024).
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.

Finance income of $430,878 resulted from the return on liquidities held during the reporting period (nil in
2024).

The Company incurred a loss on foreign exchange of $983,874 during the three months ended June 30,
2025 (nil in 2024), consisting of a realized gain of $28,596 and an unrealized loss of $1,012,470. The
unrealized loss results from the weakening of the US dollar during the reporting period applied on the
conversion to Canadian dollars of the Company’s monetary assets and liabilities denominated in a foreign

currency, which included cash and cash equivalents of US$17.4 million as at June 30, 2025.

Investing Activities

During the six months ended June 30, 2025, the Company acquired two all-terrain-vehicles and various

other field equipment for an amount of $142,412 (nil in 2024).

During the six months ended June 30, 2025, the Company made or accrued option payments of $1,843,393
related to exploration and evaluation assets (nil in 2024), including $626,499 related to the Majorodam
Project in Suriname, $503,650 related to the Igab Project in Suriname, $178,762 related to the Tosso Creek
Project in Suriname and $534,482 related to the Tamakay Project in Guyana (nil in 2024).

Financing Activities

During the six months ended June 30, 2025, 477,500 common shares were issued following the exercise

of stock options for total proceeds of $95,500.

Liquidities and Capital Resources

On June 30, 2025, the Company had working capital of $37,962,575 compared to a working capital of
$45,868,863 as at December 31, 2024. The decrease in the working capital during the six months ended
June 30, 2025 is mainly attributable to the exploration expenses of $4,550,545, management and
administration expenses of $1,288,033, the additions to exploration and evaluation assets of $1,843,393,
the acquisition of property and equipment of $142,412 and a loss on foreign exchange of $1,032,480
Interim MD&A — Quarterly Highlights Three months ended June 30, 2025
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resulting mostly from the conversion of monetary assets and liabilities denominated in a foreign currency,
partially offset by finance income of $855,075 and the proceeds of $95,500 from the exercise of stock

options.

Management of the Company believes that, as of the date of this Interim 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 August 26, 2025, the Company has 153,999,702 common shares issued and outstanding and stock
options entitling the purchase of up to 8,631,667 common shares at an average exercise price of $0.52.

The stock options mature at various dates until July 2030.

Related Party Transactions

The remuneration awarded to directors and to senior key management during the three and six months
ended June 30, 2025 totalled $577,027 and $1,161,387, respectively, including $266,309 and $529,691 in

share-based compensation (nil in 2024).

As at June 30, 2025, prepaid expenses, deposits and others included an amount of $37,237 receivable

from an officer of the Company. This amount was settled in August 2025.

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”,

"« "« ” o«

, “plans”, “budget”,

"« "«

“anticipates” or “does not anticipate 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.
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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 sampling, various survey work, 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
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 Interim 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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