S AVIDIAN

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2025

1 INTRODUCTION

The following Management’s Discussion and Analysis (“MD&A”) is a review by management
(“Management") of the operations, results, and financial position of Avidian Gold Corp. (“Avidian” or the
“Company”) for the three months ended September 30, 2025 (the “Reporting Period”). This MD&A is
prepared as of November 27, 2025, unless otherwise indicated, and should be read in conjunction with the
Company’s unaudited interim financial statements and related notes for the Reporting Period (“Interim
Financial Statements™) and the audited financial statements and related notes for the year ended June 30,
2025 (“Annual Financial Statements”) which have been prepared in accordance with IFRS Accounting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). All figures are
presented in United States dollars (“$”) unless otherwise indicated. Additional information relevant to the
activities of the Company has been filed electronically through the System for Electronic Document
Analysis and Retrieval (“SEDAR+”) — http://www.sedarplus.ca and are also available on the Company’s
website http://www.avidiangold.com.

2 CAUTIONARY NOTE
FORWARD-LOOKING STATEMENTS

Forward-looking statements look into the future and provide an opinion as to the effect of certain
events and trends on the business. Forward-looking statements may include words such as “plans”,

“intends”, “anticipates”, “should”, “estimates”, “expects”, “believes”, “indicates”, “suggests” and similar
expressions.

This MD&A contains forward-looking statements. These forward-looking statements are based on current
expectations and various estimates, factors and assumptions and involve known and unknown risks,
uncertainties and other factors. Information concerning mineral resource estimates and the interpretation
of drill results may also be considered as forward-looking statements; as such information constitutes a
prediction of what mineralization might be found to be present if and when a project is actually developed.

Readers are cautioned not to place undue reliance on these forward-looking statements as the Company’s
actual results, performance or achievements may differ materially from any future results, performance or
achievements expressed or implied by such forward-looking statements if known or unknown risks,
uncertainties or other factors affect the Company’s business, or if the Company’s estimates or assumptions
prove inaccurate. Therefore, the Company cannot provide any assurance that forward-looking statements
will materialize. Factors that could cause results or events to differ materially from current expectations
expressed or implied by the forward-looking statements, include, but are not limited to, possible variations
in mineral resources, labour disputes, operating or capital costs; availability of sufficient financing to fund

1



planned or further required work in a timely manner and on acceptable terms; failure of equipment or
processes to operate as anticipated; and political, regulatory, environmental and other risks of the mining
industry.

Subject to applicable laws, the Company assumes no obligation to update or revise any forward-looking
statement, whether as a result of new information, future events or any other reason.

For a description of material factors that could cause the Company’s actual results to differ materially from
the forward-looking statements in this MD&A, please see “Risks and Uncertainties” in Section 4.15.

3 DISCUSSION AND ANALYSIS
3.1 BACKGROUND
The Company

Avidian was incorporated pursuant to the provisions of the British Columbia Business Corporations Act on
September 24, 2013. The Company was continued into the Province of Ontario on October 20, 2020. The
registered head office of the Company is located at 110 Yonge Street, Suite #1601, Toronto, Ontario, M5C
1T4.

Avidian is in the business of acquiring and exploring gold and other mineral projects. At present date, the
Company has acquired the rights to explore one gold property in the United States of America and owns
approximately 17% of High Tide Resources Corp. (“High Tide”) which holds the right to explore two
properties in Eastern Canada.

On August 6, 2024, the Company closed the sale of the Company’s wholly-owned Alaskan subsidiary,
Avidian Gold Alaska Inc. to Contango Ore Inc. (“Contango”), for initial consideration of $2,400,000, plus
a potential future upside consideration of $1,000,000 for a total consideration of up to $3,400,000. Contango
will pay the Company an initial purchase price of $2,400,000 consisting of (i) $400,000 in cash and (ii)
$2,000,000 in shares of Contango common stock (the “equity consideration”). The cash consideration shall
be paid in the following tranches: (i) a deposit of $50,000; (ii) $150,000 due on the closing date; and (iii)
$200,000 due on or before the six-month anniversary of the closing date. All amounts have been received
by the Company.

With this transaction now completed, the Company will commence shoring up its balance sheet and focus
on a value creation strategy for its 100% owned Jungo gold-copper project in Nevada and continue ongoing
evaluation of a number of possible strategic opportunities/alternatives that could be transformational for
the Company.

HIGH TIDE

The Company owns 14,842,020 common shares of High Tide. At November 27, 2025 the common shares
have a fair market value of $2,114,248.

Additional information related to the Company and its subsidiaries is available on its website at
www.avidiangold.com.
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Exchange Listing

The Company’s common shares (“Common Shares”) are traded on the TSX Venture Exchange (“TSX-
V”’) under the symbol AVG.

Nature of Operations and Company Focus

Avidian is in the business of acquiring and exploring gold and non-precious projects. As of September 30,
2025, the Company has acquired the rights to explore one gold property in the United States of America
(“United States”) and has an interest in High Tide, which holds the right to explore the Labrador West
property in Newfoundland and Labrador and the Lac Pegma property in Quebec, Canada.

Avidian operates directly in Nevada and indirectly through High Tide, in Quebec and Eastern Canada.
In the United States, the Company is engaged, through its 100% interest in Avidian Gold US Inc. in the
acquisition and exploration of resource properties. Avidian holds the Jungo property in Nevada, a major

gold-producing area.

In Canada, Avidian’s 17% owned High Tide has rights to an iron ore project in Labrador and Newfoundland
and a copper-nickel-cobalt sulphide deposit located in Quebec.



3.2 OVERALL PERFORMANCE - Financial Position, Results of Operations and Cash Flows
Financial Position

The Company’s financial position at September 30, 2025 and June 30, 2025 is summarized as follows:

Financial Position September 30, 2025 June 30, 2025
$ $

Current assets 3,005,628 1,211,988
Non-current assets - 949,086
Total assets 3,005,628 2,161,074
Current Labilities 136,160 146,233
Total liabilities 136,160 146,233
Shareholders' equity 2,869,468 2,014,841
Total liabilities and shareholders' equity 3,005,628 2,161,074

For the three months ended September 30, 2025:

e the Company’s cash position increased to $489,690 from $260,570. During the current period, the
Company received the final tranche of cash and shares related to its sale of the Avidian Gold Alaska
Inc. subsidiary. The cash was used to fund general corporate expenses and make the annual property
payment on the Jungo property. In addition, the Company now accounts for its investment in High
Tide at fair value as a result of no longer exerting significant influence over High Tide. This resulted
in an increase in current assets of $1,539,139 due to the reclassification of the investment;

e the Company’s current liabilities consist of accounts payable and accrued liabilities; and

e the change in shareholders’ equity relates to the net loss recorded during the period.

3.3 SELECTED FINANCIAL RESULTS
Financial Position — See 3.2 above
Results of Operations
For the three months ended September 30, 2025, the Company recorded net income of $854,627 (2024 —
$2,215,972). The net income for the period primarily resulted from the gain on derecognition of the equity

accounting of High Tide and the change in value of the Company’s investments in High Tide can Contango
Ore Inc. The prior period net income resulted from the sale of the Avidian Gold Alaska subsidiary.



For the three For the three

months ended months ended
September 30, September 30,
2025 2024
$ $
Operating Expenses
Exploration and evaluation expenditures (Note 11) 8,400 8,400
General and administrative (Note 10) 74,339 37,723
Accretion - 5,370
Share-based compensation (Note 6(c)) - 125
Net loss before other gains (losses) (82,739) (51,618)
Loss on partial sale of High Tide Resources Corp. investment (Note 8) (60,136) -
Gain on derecognition of equity accounting of High Tide Resources Corp. (Note 8) 338,412 -
Fair value adjustment on investment in High Tide Resources Corp. (Note 8) 485,676 -
Gain on disposal of subsidiary (Note 5) - 2,125,643
Realized gain on sale of nvestment in Contango Ore Inc. (Note 5) - 78,309
Fair value adjustment on investment in Contango Ore Inc. (Note 5) 210,007 25,148
Foreign exchange gain (loss) 519 (5,821)
Loss from equity accounting in associate (Note 8) (37,983) (19,502)
Unrealized gain on warrant revaluation - 10,728
Unrealized gain on derivative liability 871 53,085
Total other gains 937,366 2,267,590
Net income and comprehensive income for the period 854,627 2215972
Cash Flows
L Three months ended Three months ended
Cash Flow Activities
September 30, 2025 September 30, 2024
Operating $93,204 $(433,831)
Investing 135,916 701,327
Financing - -
Increase in cash during the period $229,120 $267,496

The September 30, 2025 period operating cash inflow primarily reflected the receipt of shares and cash due
from the sale of the Avidian Alaska Inc. subsidiary.

34 PROJECT REVIEW

Jungo Property

The 350-hectare (3.5 sq km) Jungo Property is situated within the Humboldt mineral trend, Nevada, that
hosts the multi-million-ounce Hycroft and Sleeper gold deposits. Hycroft hosts 10.5 Moz of proven plus
probable reserves plus 11 Moz of measured plus indicated resource. Sleeper has produced +1.6 Moz and
contains a resource of 3.1 Moz of measured plus indicated and 1.5 Moz inferred. The Jungo property lies
between these two deposits.

Historical work on the property has outlined a gold-copper system that has been sparsely tested by
geophysics, trenching and drilling. Historical drilling includes: 1.52 m at 2.5 g/t Au, 71.6 g/t Ag and 0.67
% Cu, 7.62 m at 0.90 g/t Au, 28.9 g/t Ag and 1.73% Cu, and 12.19 m at 1.29 g/t Au, 28.6 g/t Ag and 0.72%
Cu. Historical trenching includes: 6.10 m at 2.12 g/t Au, 6.10 m at 1.21 g/t Au, and 3.05 m at 2.36 g/t Au.



Next Steps for Jungo

A NI 43-101 technical report on the property has been completed by Mine Development Associates dated
December 14, 2021. The technical report has recommended a 3,250 m RC drill program. The Company
does not have a fixed date for the commencement of the drill program as it is assessing value creation
strategies for the Jungo gold-copper project, which could include the joint venturing of this project.

Evaluation and Exploration Expenditures

The Company incurred acquisition and holding costs for the Jungo property of $8,400 for the three months
ended September 30, 2025 (2024 - $8,400).

3.5 SUMMARY OF QUARTERLY RESULTS

The following are selected financial data from the Company’s Interim Financial Statements for the last
eight quarters, ending with the most recently completed quarter, being the three months ended September
30, 2025:

2026 2025 2024
Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2
Total revenue $ - $ - $ - $ - $ - § - $ - $
Net income (loss) 854,627 236,981 (95,628)] (632,399)] 2215972 | 53,448 | (90,529)| (240,066)
Net income (loss) per share -
basic and fully diluted 0.07 0.02 (0.01) (0.05) 0.18 0.01 (0.01) (0.02)

3.6 LIQUIDITY AND CAPITAL RESOURCES

The Company finances its activities by raising capital in the equity markets and has no regular source of
revenue or cash flow. The Company is dependent upon its ability to obtain the necessary equity financing
to generate sufficient amounts of cash and cash equivalents, in the short and long term to meet its obligations
as they become due and finance its exploration programs.

The Company’s property interests are at an early stage of exploration and, in common with many
exploration companies, it raises financing for its evaluation and exploration activities in discrete tranches.
The existing funds are not sufficient to advance the acquisition of and exploration on potential gold projects
and therefore it is highly probable that further funding will be required.

The Company's ability to continue as a going concern is highly dependent on its ability to obtain additional
sources of financing to successfully explore, evaluate, and develop gold projects and ultimately, to achieve
profitable operations. The success of these endeavours cannot be predicted at this time. The Interim
Financial Statements do not reflect adjustments to the carrying values and classification of assets and
liabilities that might be necessary should the Company be unable to continue as a going concern, and such
adjustments may be material.

3.7 ESTIMATED WORKING CAPITAL REQUIREMENTS

The Company’s working capital requirements are discussed in detail in Section 3.2 Overall Performance
and Section 3.6 Liquidity and Capital Resources. Fixed costs to maintain operations, pay taxes and
overheads are about $15,000 per annum. Annual corporate and general costs to maintain the requirements
of a listed Company are estimated to be about $150,000. Therefore, minimum working capital requirements
are estimated at $165,000 per year. Project costs vary.



3.8 OUTSTANDING SHARE DATA

Common Stock Fully
As at Shares Warrants Options Diluted
June 30, 2025 12,360,716 - 1,228,325 13,589,041
September 30, 2025 12,360,716 - 1,028,330 13,389,046
November 27, 2025 12,360,716 - 1,028,330 13,389,046

3.9 RELATED PARTY TRANSACTIONS

In accordance with IAS 24, key management personnel are those having authority and responsibility for
planning, directing, and controlling the activities of the Company directly or indirectly, including any
directors (executive and non-executive) of the Company.

The remuneration of key management personnel is comprised of consulting fees paid to officers for the
three months ended September 30, 2025 totaling $18,153 (2024 - $7,332), wages and benefits of $7,061
(2024 - $nil) and share-based compensation of $nil (2024 - $125).

Trade payables and accrued liabilities as at September 30, 2025 include $30,869 (June 30, 2025 - $32,104)
owed to current and former directors/officers of the Company. Such amounts were incurred in the normal
course of operations and are unsecured, non-interest bearing and with no fixed terms of payment. The
amounts are expected to be repaid within the next 12 months.

3.10 OFF-BALANCE-SHEET TRANSACTIONS
There are no off-balance sheet transactions contemplated at this time.
3.11 PROPOSED TRANSACTIONS

The Company has no proposed transaction to acquire any additional assets or to dispose of any asset of the
Company other than those discussed in Project Review. However, from time to time, and like other junior
mineral exploration enterprises, the Company may acquire or dispose of property assets as determined by
Management based on exploration results, opportunities, the competitive nature of the business, and capital
availability.

3.12 ACCOUNTING POLICIES AND CRITICAL ACCOUNTING ESTIMATES

a) Changes in Accounting Policies

The Interim Financial Statements of the Company and its subsidiaries have been prepared in accordance
with IFRS Accounting Standards ("IFRS") issued by the International Accounting Standards Board
("IASB") effective for the Company's reporting for the three months ended September 30, 2025.

The significant accounting policies of the Company are summarized in Note 2 of the Company’s Annual
Financial Statements. New accounting standards and amendments issued but not yet adopted are also
addressed in the Interim Financial Statements. Management does not expect the adoption of such new
standards and amendments to have any material impact on its Annual Financial Statements.



b) Critical Accounting Estimates

The preparation of the consolidated financial statements requires management to make significant estimates
and assumptions in determining carrying values. Estimates are continuously evaluated and are based on
management’s best knowledge of the relevant facts and circumstances, having regard to prior experience,
but actual results may differ significantly from the amounts included in the consolidated financial
statements. The critical estimates applied in the preparation of the Company’s Interim Financial Statements
are consistent with those applied and disclosed in Note 2 to audited consolidated financial statements for
the year ended June 30, 2025.

3.13 FINANCIAL INSTRUMENTS

Fair Value of Financial Instruments

The Company’s financial assets are classified in the following categories: at fair value through profit or
loss or as loans and receivables. The classification depends on the purpose for which the financial assets
were acquired. As at September 30, 2025, the Company’s financial assets are comprised of cash, amounts
receivable, and investments in High Tide and Contango Ore Inc.

Financial assets at fair value through profit are carried at fair value. Gains and losses are reflected in the
consolidated statements of operations and comprehensive loss.

Cash and amounts receivable are classified as loans and receivables and are recognized initially at fair value
and subsequently measured at amortized cost. The carrying value of the investments in High Tide and
Contango Ore Inc. are recorded at fair value through profit or loss.

Financial assets are derecognized when the rights to receive cash flows from the investments have expired
or have been transferred and the Company has transferred substantially all risks and rewards of ownership.
The Company assesses at each financial reporting date whether there is objective evidence that a financial
asset or a group of financial assets is impaired.

The Company’s financial liabilities consist of trade payables and accrued liabilities. Trade payables and
accrued liabilities are classified as other financial liabilities and are recognized initially at fair value and
subsequently measured at amortized cost using the effective interest method. Financial liabilities are
derecognized when the contractual obligations are discharged, canceled or expired.

Financial Risk Factors

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk
(including interest rate, foreign exchange rate, and commodity price risk). Risk management is carried out
by Management with guidance from the Audit Committee under policies approved by the Board. The Board
also provides regular guidance for overall risk management. There have been no significant changes in the
risks, objectives, policies and procedures during the reporting period.

Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The
Company’s credit risk is attributable to cash. Cash is held with a reputable financial institution, from which
Management believes the risk of loss to be remote. The Company believes it has no significant credit risk.



Liquidity risk

Liquidity risk arises through an excess of financial obligations over financial assets at any point in time.
The Company’s approach to managing liquidity risk is to maintain readily available cash to continue
operations and meets its financial obligations when they become due.

Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates,
foreign exchange rates, and commodity and equity prices.

(a) Interest rate risk

The Company has cash balances and no interest-bearing debt. Management is satisfied with the credit
ratings of its banks.

(b) Foreign currency risk

The Company is exposed to foreign currency risk on fluctuations related to cash and trade payables
and accrued liabilities that are denominated in US Dollars ("USD").

(c) Commodity price risk

The Company is exposed to price risk with respect to gold prices. Commodity price risk is defined as the
potential adverse impact on earnings and economic value due to gold price movements and volatilities. The
Company closely monitors gold prices to determine the appropriate course of action to be taken by the
Company.

3.14 COMMITMENTS AND CONTINGENCIES

The Company’s exploration activities are subject to various federal, provincial, state, and international laws
and regulations governing the protection of the environment. These laws and regulations are continually
changing and generally becoming more restrictive. The Company strives to conduct its operations so as to
protect public health and the environment and believes its operations are materially in compliance with all
applicable laws and regulations.

See Note 12 of the Interim Financial Statements for the three month period ended September 30, 2025.

3.15 RISKS AND UNCERTAINTIES

Although Management attempts to mitigate risks associated with exploration and mining and minimize
their effect on the Company’s financial performance, there is no guarantee that the Company will be
profitable in the future and the Company’s Common Shares should be considered speculative.

Laws and Regulations Governing Operations

The operations of the Company’s properties will be subject to various laws and regulations relating to the
environment, prospecting, development, production, waste disposal and other matters. Amendments to
current laws and regulations governing activities related to the Company’s mineral properties may have
material adverse impact on operations.



Exploration, Development and Operating Risk

Mineral exploration involves many risks, which even a combination of experience, knowledge and careful
evaluation, may not be able to overcome. Operations in which the Company has a direct or indirect interest
will be subject to the hazards and risks normally associated with mineral exploration and the development
of deposits, many of which could result in work stoppages, damage to property, and possible environmental
damage. Mining involves a high degree of risk and few properties that are explored are ultimately developed
into producing mines. None of the properties in which Avidian has an interest has a defined orebody and
there is no assurance that any of Avidian’s mineral exploration and development activities will result in the
discovery of a commercially viable mineral deposit. Exploring in a foreign jurisdiction subjects the
Company to additional risks including potential political change, changes in law or policies, inability to
obtain permits or delays in obtaining them, limitations on foreign ownership and other risks not specified
here. Foreign currency fluctuations may also adversely affect the Company’s financial position and
operating results.

Ability of Community Stakeholders to Impede Project Success

The Company recognizes that it is crucial that it engages with key constituency groups to mitigate the social
and business risk associated with exploration on properties owned by non-shareholding stakeholders.

Property Title

Property title may be jeopardized by unregistered prior agreements or by the Company not fully complying
with regulatory requirements.

Although the Company has taken steps to verify title to the properties on which it is conducting exploration,
in accordance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee that challenges to the titles may not emerge.

Environmental Matters

The Company’s exploration activities are subject to various federal, cantonal, provincial and international
laws and regulations governing the protection of the environment. The Company believes that its operations
are materially in compliance with all applicable laws and regulations. However, the Company has engaged,
and is reliant upon, an environment specialist consultant to keep the Company informed and compliant with
respect to environmental rules and regulations.

Funding

The Company will require significant capital to finance its overall objectives and there can be no assurance
that the Company will be able to raise the capital required, thus jeopardizing the Company’s ability to
achieve its objectives, meet its obligations or continue as a going concern. Given the nature of the
Company’s operations, which consist of exploration, evaluation, development and acquisition of mineral
properties or mining projects, the Company believes that the most meaningful financial information relates
primarily to current liquidity and solvency. There can be no assurance that the Company’s directors/officers
will fund the Company’s working capital needs.

Failure to obtain sufficient and timely financing may result in delaying or indefinitely postponing
exploration or development activities. If the Company obtains debt financing, it may expose its operations
to restrictive loan and lease covenants and undertakings. If the Company obtains equity financing, existing
shareholders may suffer dilution.
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Foreign Currency

The Company has projects in the US, therefore the Company is exposed to foreign currency risk on
fluctuations related to cash and trade payables and accrued liabilities that are denominated in US Dollars
(USD). Management believes that the foreign exchange risk derived from currency conversions is best
served by not hedging its foreign exchange.

3.16 SUBSEQUENT EVENT

Subsequent to September 30, 2025, the Company sold 2,300,000 common shares of HTR Corp. for gross
proceeds of CDN$92,000 (US$66,084).

3.17 QUALIFIED PERSON
The foregoing and technical information contained has been prepared or reviewed by Dino Titaro, Director,

who is a registered Professional Geologist and is a “Qualified Person” for the purposes of National
Instrument 43-101, Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators.
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