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Western Gold Exploration Ltd.
Management’s Discussion and Analysis
For the Three Months Ended March 31, 2026

INTRODUCTION

This Management’s Discussion and Analysis (“MD&A”), dated June 1, 2026, relates to the financial condition
and results of the consolidated operations of Western Gold Exploration Ltd. (“Western Gold”, “WGLD” or
the “Company”), and should be read in conjunction with the Company’s audited consolidated financial
statements for the year ended December 31, 2025 and notes thereto (the “Financial Statements”). The
Financial Statements have been prepared in accordance with the International Financial Reporting
Standards (“IFRS”) and interpretations adopted by the International Accounting Standards Board (“IASB”).
All results are presented in Canadian dollars (“CAD” or “$”), unless otherwise stated. For the purposes of
preparing our MD&A, we consider the materiality of information. We evaluate materiality with reference to all
relevant circumstances, including potential marketsensitivity. Information is considered material if: (i) it would
significantly alter the total mix of information available to investors; or (ii) there is a substantial likelihood that
a reasonable investor would consider it important in making an investment decision; or (iii) such information
results in, or would reasonably be expected to result in, a significant change in the market price or value of
our shares. Statements are subject to the uncertainties identified in the Cautionary Note Regarding Forward-
Looking Statements section below and the Risk Factors section on page 18 of this MD&A.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This MD&A contains or incorporates by reference “forward-looking statements” and “forward-looking
information” as defined under applicable Canadian securities legislation. Forward looking statements include,
but are not limited to, statements with respect to those that address potential quantity and/or grade of
minerals, potential for minerals and/or mineral resources, timing and plans for any exploratory drilling and
statements regarding the plans, intentions, beliefs, and current expectations of the Company with respect to
the future business activities and operating performance of the Company that may be described herein.
Forward-looking statements consist of statements that are not purely historical, including any statements
regarding beliefs, plans, expectations, or intentions regarding the future. Such information can generally be
identified by the use of forwarding-looking wording such as “may’, “expect”, “estimate”, “anticipate”, “intend”,
“believe” and “continue” or the negative thereof or similar variations. Readers are cautioned not to place
undue reliance on forward-looking statements, as there can be no assurance that the plans, intentions or
expectations upon which they are based will occur.

By their nature, forward-looking statements involve numerous assumptions, known and unknown risks and
uncertainties, both general and specific, that contribute to the possibility that the predictions, estimates,
forecasts, projections and other forward-looking statements will not occur. The forward-looking statements
contained in this document are made as of the document’s date. Except as required by law, the Company
disclaims any intention and assumes no obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise. Additionally, the Company undertakes no
obligation to comment on the expectations of, or statements made by, third parties in respect of the matters
discussed above.
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CORPORATE PROFILE

Western Gold is a mineral exploration company operating in Scotland through its wholly-owned subsidiary
Western Gold Exploration (UK) Limited (“WGE UK”) and WGE UK’s wholly-owned subsidiary Lorne Resources
Ltd. (“Lorne”), a Scottish registered company (registered no. SC419439) with its office in North Berwick, East
Lothian, Scotland. Effective November 25, 2025 Lorne acquired Glen Lyon Limited (“Glen Lyon”) by
reimbursing the incorporation costs originally paid by the Company’s CEO in August 2025. Glen Lyon is a
private company formed under the laws of England and Wales.

The Company is focused on the exploration of mineral properties in Scotland, including its Lorne Project
(defined below) and discovering new opportunities across the underexplored Caledonian/Appalachian belt that
is prospective for porphyry copper gold and molybdenum, epithermal gold, silver, lead and zinc, orogenic gold
deposits and volcanogenic massive sulphide (VMS) zinc and copper deposits (see Figure 1).

On November 25, 2025, the Company announced that Lorne entered into a joint venture (“JV”) with Acrux
Gold Limited (“Acrux Gold”) to explore for gold, silver, and critical minerals as part of the Caledonian Gold
Project in central Scotland. In establishing the JV, Lorne and Acrux Gold have entered into a shareholders’
agreement dated November 20, 2025 for Glen Lyon. That agreement defines governance, funding, and
operational frameworks, with Lorne Resources holding 90% of Lyon’s Ordinary shares with Acrux Gold holding
10% of the share class. Acrux Gold holds a free carried interest during the exploration phase, meaning it is
not required to fund activities until completion of the first formal resource estimate on any prospect, after which
future costs will be shared proportionately. Glen Lyon, has applied for two Crown Estate Mines Royal Option
Agreements (exploration licences) covering a prospective area of approximately 500 km? in central Scotland.

The Lorne Project includes the Lagalochan copper gold porphyry property located in Argyll, Scotland
("Lagalochan" or the “Lagalochan Property”), and the adjacent and nearby properties along the Lorne Fault
Zone, including the Ardlochan property (“Ardlochan” or the Ardlochan Property”). Unlike many porphyry
exploration areas globally, the Lagalochan Property is well serviced with infrastructure and on the doorstep of
major European markets. Glasgow is the nearest city and lies 85 km to the southeast of the Lagalochan
Property. On November 29, 2022, the Company filed a National Instrument 43-101 - Standards of Disclosure
for Mineral Projects compliant, independent Technical Report (the "Lagalochan Report") on the Lagalochan
Property.

The Company is incorporated under the Business Corporations Act (Alberta) and is a TSX Venture Exchange
(“TSXV”) listed Tier 2 mining company. The Company’s common shares are listed on the TSXV and trade
under the symbol “WGLD”. The Company maintains its head office at The Lighthouse, St. Abbs Suite, Heugh
Road, North Berwick EH39 5PX Scotland and its registered office at 1600, 421 - 7th Avenue SW Calgary,
Alberta T2P 4K9.

Further information about Western Gold can be found in the Company’s regulatory filings, including the
Company's Management Information Circular dated August 27, 2025, available on SEDAR+ at
www.sedarplus.ca, and on the Company’s website at www.westerngoldexploration.com.

The Company is subject to the risks and challenges experienced by other companies at a comparable stage.
These risks include, but are not limited to, continuing losses, dependence on key individuals and the ability to
secure adequate financing or to complete corporate transactions to meet minimum capital required to
successfully complete its projects and fund other operating expenses. Advancing the Company’s projects
through exploration and development will require significant capital. Given the current economic climate, the
ability to raise funds may prove difficult. Refer to the “Liquidity and Capital Resources” and “Risk Factors” in
the sections below for additional information.

None of the Company’s projects have commenced commercial production and, accordingly, the Company is
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dependent upon debt and/or equity financings for its funding. The recoverability of the carrying value of
exploration and evaluation projects, and ultimately the Company’s ability to continue as a going concern, is
dependent upon exploration results which indicate the potential for the discovery of economically recoverable
reserves and resources, and the Company’s ability to finance development and exploration of its projects
through debt or equity financing for its funding. Changes in future conditions could require a material write
down of carrying values and the ability to pay its obligations as they fall due.

HIGHLIGHTS

Exploration & Evaluation

Caledonian Gold Project

Note: Grab samples are selective by nature and may not be representative of the true grade of the
mineralisation™. Backpack drill samples are best viewed as equivalent to a rock channel sample rather than a
drill hole*.

The Company’s work to date on the Caledonian Gold Project has been outlined in news releases available
on The Company’s website (https://www.westerngoldexploration.com/news/) and SEDAR+ (TSXV:WGLD).
This includes:

e An ongoing comprehensive review of historical exploration data within the JV area using public file
data. As part of the JV, Acrux Gold has supplied regional datasets dating back to the 1980’s with
extensive coverage within both Orchy and Lyon Licences included in the JV area.

e Highlights of the historic mineral exploration data include:

o Multiple high-grade gold-bearing veins identified across the Lyon area.
= 827 drainage, float, and outcrop grab samples were collected, including:
e Float samples grading up to 136.3 g/t Au*.
e Outcrop grab samples up to 62.4 g/t Au*.
e Visible gold recorded in stream pan concentrates.

o Backpack drilling for a total of 87.8m over 10 holes confirms continuity of gold-bearing
structures along strike, supporting the potential for a larger mineralised system. Best
intercepts include:

= 1.0m @ 255 g/t Au & 2.1m @ 15.3 g/t Au, from surface (Coire a’Ghabhalach
prospect)'*.
= 1.0m @ 25.46 g/t Au, from surface (Creag Sheileach prospect)

o Historic work was concentrated in the western portion of the Lyon licence application, leaving
¢.150km? of highly prospective ground underexplored and offering immediate upside
potential'*.

e Results of the initial review of the second installment of historic gold and silver exploration results
were issued February 25, 2026. The data covered area within the Orchy Licence. Key highlights of
the historic mineral exploration data include:

o Multiple high-grade gold veins and polymetallic breccia pipes identified over a 100km? area.
o 2,176 drainage, float, and outcrop grab samples were collected, including:

= OQutcrop grab samples up to 383.2 g/t Au*.

= Float samples grading up to 358.9 g/t Au*.

= Nearly 25% of stream sediment samples highly anomalous in gold (20.1 g/t Au).
o Gold bearing structures defined from NQ and AQ drilling never tested along strike*1,

including:
= 2m @ 12.85 g/t Au, > 200g/t Ag, from 4m [hole BUAQ1, quartz vein].
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= 12m @ 1.45 g/t Au from surface, including 0.5m @ 12.31 g/t Au [hole BenUL-B,
lamprophyre breccia pipe].
o Extensive deep overburden and soil surveys have outlined concealed linear, vein-like
features that represent untested, drill-ready geochemical targets.

e Findings from the first tranche of fieldwork in the Caledonian Project were announced March 30,
2026. Key highlights for the Lyon licence application include:
o Rock Grab Samples
= Total of 199 rock grab outcrop and float samples assayed to date:
e Float samples up to 252 g/t Au*.
e Outcrop grab samples up to 64.9 g/t Au*.
¢ All historic high-grade gold assays confirmed or exceeded.
= Areas with limited to no historical sampling returning high-grade gold and silver
assays:
e Up to 30.5 g/t Au and 2190 g/t Ag discovered in outcrop grab samples at
Coire Leaeach area, with several new mineralised veins up to 2m wide
identified™.
o Historic data records one outcrop up to 9.4 g/t Au.
e Upto 27.7 g/t Au float discovered in tributaries of Meall Daill, which is over
5 km east of nearest historic sample .
o Drainage Samples
= Atotal of 52 panned concentrate drainage samples assayed to date:
e 14 samples highly anomalous in gold (20.1 g/t Au), with visible gold in 6
samples.
e Confirmation of anomalous gold in assays from all historically sampled
drainage basins.
= Two new drainage basins (cumulatively 18km?2) with elevated gold, including visible
gold in pan assaying up to 4.61 g/t Au at Gleann Cailleach.
e Results of the second tranche of fieldwork from the Caledonian Gold Project were announced 29
April, 2026.
o Key highlights from Lyon Application include:
= The newly identified Chruitein Vein, of a similar nature to veining at neighbouring
Cononish mine, returned grab-samples up to 36 g/t Au and 2760 g/t Ag*.

e This structure is up to 10m wide with at least 500m strike extent.

= New high-grade gold in float identified from the Gleann Cailliach prospect (up to 40.5
g/t Au grab sample*)

o Historically overlooked mineralisation style now included in sampling criteria.

= Orientation soil sampling showed known veins can be traced beneath cover. This is
now being rolled out across both application areas.

= Known structures confirmed and previously unidentified features detected at Creag
Sheileach and Coire a'Ghabhalach — implying multiple targets at each prospect.

o Key highlights from Orchy Application include:
= Confirmation of high-grade gold assays from historical sampling:
e Grab samples up to 95.9 g/t Au* at River Vein (including visible gold).

e Grab samples up to 43.7 g/t Au* and 2,260 g/t Ag* at Beinn Udlaidh NE.

e Lorne Project — Ardlochan

The Company’s work to date on the Lorne Project has been outlined in news releases available on
The Company’s website (https://www.westerngoldexploration.com/news/) and SEDAR+
(TSXV:WGLD). This includes:
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o On September 18, 2025, the Company announced results from 2025 drilling at Ardlochan.
Following positive indications from the initial shallow scout drilling campaign at Ardlochan in
2023/24 (see the Company’s May 2024 press release), the Company completed 741 m of
drilling across three holes. These tested three target styles: a porphyry-breccia pipe,
porphyry stock mineralisation, and a marginal structural zone.

o Drill targets were defined by geophysical and geochemical anomalies from heliborne
magneto-telluric surveying and prior fieldwork on the Ardlochan property.

o Drilling has confirmed Ardlochan has potential for gold rich porphyry style mineralisation and
validated that anomalies from the 2024 airborne MT survey align with key geological
features. Late potassic mineralisation identified within the breccia pipe tested in hole
WGLDO009_EXT has been identified as a key target for future exploration efforts. Historic
maps created by a Noranda Phelps Dodge joint venture during the discovery of the
Ardlochan area have been recently recovered from the British Geological Survey MEIGA
reports and are currently being reanalysed and assessed on the ground by our team of
geologists. New exploration targets, with a focus on gold-rich porphyry-breccia’s, are
currently being refined.

Corporate

John Thomson was appointed as a Director of the Company effective May 29, 2026, subject to acceptance
by the TSX Venture Exchange. In connection with Mr. Thomson’s appointment, he was granted incentive stock
options to acquire a total of 500,000 common shares of the Company at an exercise price of $0.335 per share.
The options vest immediately. Mr. Thomson was the former CFO of Kirkland Lake Gold during its important
years of strategic exploration investment and growth. Most recently, he has built up a successful consulting
business providing advice to institutional shareholders and management teams in the media, minerals, and
technology sectors and serves as a director of North Peak Resources. He lives in Scotland and is therefore well
placed to support the Company’s operations through his local network and relationships.

The Company granted, om May 1, 2026, incentive stock options to acquire a total of 2,800,000 common
shares of the Company at an exercise price of $0.22 per share. The options vest immediately. The options
expire five years from the date of grant. Of these options, 2,000,000 were granted to officers and directors of
the Company, and the remaining 800,000 were granted to consultants.

OUTLOOK

In the balance of 2026, the Company's exploration programme will focus on drill target generation and diamond
drilling of key auriferous prospects within the Lyon and Orchy licence areas of the Caledonian Gold Project.
Advancing these prospects will likely include:

e Dirilling of key prospects beginning this summer

¢ Drone mounted magnetic geophysics survey over key prospects.

e Implementation of proven soil sampling technique across key prospects, identifying concealed extent
of auriferous structures beneath cover.

e A second stage drainage sampling programme will be carried out in smaller tributaries within the main
drainage basins to better refine target areas.
Continued boots-on-the-ground exploration across underexplored areas.
Detailed vein mapping and modern structural analysis to refine the understanding of vein morphology
and controls on gold mineralisation.

Planning for the next phase of exploration on the Lorne Porphyry Project is expected to be deferred to later in
2026 to allow the exploration team to advance the Caledonian Gold Project. In addition, the Company may
review and evaluate other prospective properties, with the intent of expanding its land position and exploration
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licences around the Lorne Porphyry and Caledonian Gold Projects.

The Company, at March 31, 2026 had $2,250,215 in cash and working capital of $2,240,921 following the
private placement closing on December 29, 2025. At May 29, 2026, the Company has approximately
$1,980,000 in cash. The available cash is sufficient for planned exploration and working capital needs in 2026
However, depending on market conditions and the results of exploration activities, the Company may raise
additional funding in the next year.

Qualified Person

Mr. David Pym, Chartered Geologist, and consultant to the Company, is the Qualified Person, as defined in
Canada by NI 43-101, responsible for the accuracy of scientific and technical information in this MD&A.

OVERVIEW OF PROJECTS

All of Western Gold Exploration's assets are located in Scotland, within the Caledonian—Appalachian belt —
a globally significant mineral province stretching from the UK and Ireland through Greenland and Scandinavia
to North America (see Figure 1 below). This belt hosts a proven endowment of high-grade orogenic gold,
VMS, and critical minerals, making it one of the most attractive exploration corridors in the northern
hemisphere. Despite this, the Company believes Scotland remains materially underexplored and continues to
evaluate prospective properties adjacent to its existing licences with a view to expanding its land position
within the same structural and geological architecture that underpins several tier-one deposits across the belt.

Caledonian Gold Project

In November 2025, WGLD formed the Glen Lyon Joint Venture with Acrux Gold Limited to explore for gold,
silver, and critical minerals as part of the Caledonian Gold Project in central Scotland. The JV has applied for
two Crown Estates Mines Royal Option Agreements (exploration licences) across the Tyndrum Mineral
District, specifically the Orchy and Lyon licence areas, which form the Caledonian Gold Project.

The Caledonian Gold Project is situated within the highly prospective Grampian Terrane, a key segment of
the Caledonian mineral belt that stretches from Northern Britain and Ireland to Scandinavia and North
America. This district is already proven for gold, hosting deposits such as Cononish, which sits directly along
strike to the Lyon area as well as Cavanacaw and the world-class Curraghinalt deposit (Dalradian
Resources; Measured and Resource of 3.06 Moz Au and Inferred Resource of 3.04 Moz Au — 43-101
Technical Report for the Curraghinalt Gold Project, Northern Ireland dated June 22, 2018, prepared by SRK
Consulting (Canada) Inc.).

The Company’s Caledonian Gold Project joint venture covers ground immediately adjacent to the Cononish
Gold Mine (see Figure 2 below) and lies along strike from the world-class Curraghinalt deposit (>6 Moz Au
MiIl), reinforcing the exceptional prospectivity of the region. Meanwhile, the Lorne Porphyry
District showcases geological features comparable to well-known porphyry camps such as Red Chris,
Gibraltar, and Schaft Creek in British Columbia. We currently hold, or are in the advanced application phase
of, three Crown Estates Mines Royal Options (i.e., exploration licences) for both the Lorne Porphyry Project
(Inverliever Licence) and Caledonian Gold Project (Lyon & Orchy applications).

Through its wholly owned subsidiary Lorne Resources Limited, the Company has secured a 90% interest and
full operational control in a joint venture with Acrux Gold Limited, operators of Scotland's only commercial gold
mine, aimed at advancing gold, silver, and critical-metal exploration across central Scotland. The joint venture
covers two Crown Estate Mines Royal Option applications — the Orchy and Lyon areas — spanning
approximately 500 km? of highly prospective ground directly adjacent to the active mine. Exclusive land-access
agreements covering approximately 200 km? across both licence areas are already in place, enabling
exploration activities to advance without delay.
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Figure 1. Map highlighting the Company’s position within the Caledonian-Appalachian belt that stretches from
the UK and Ireland through Greenland and Scandinavia to North America. For data referenced in-text and in
the figure, please see: NEWFOUNDLAND — Mining in Newfoundland and Labrador (2022), Mining & Mineral
Development Branch, Government of Newfoundland & Labrador (www.gov.nl.ca). NEW BRUNSWICK —
Highlighted Exploration & Mining Properties in New Brunswick map (2024) by Government of New Brunswick
(www2.gnb.ca). NOVA SCOTIA — Mineral Production in 2022 and Exploration in 2023, Info. Circular ME78,
Nova Scotia Natural Resources & Renewables Mineral Management Division
(https://novascotia.ca/natr/meb/data/pubs/ic/ic me 078.pdf). IRELAND — Boliden AB, Summary Report, Tara
Mines, Mineral Resources & Mineral Reserves (2022). Dalradian Resources Inc, Technical Report for the
Curraghinalt Gold Project (2018). SOUTH CAROLINA - OceanaGold Corporation, NI 43-101 Technical Report
Haile Gold Mine (2021). NORWAY - Directorate for Mineral Administration
(https.//www.dirmin.no/undersoekelseskostnader), Capella Minerals Ltd, Technical Report for the Lokken
Property (2021) https.//capellaminerals.com/site/assets/files/5525/cml_sgab 004 v9 final app.pdf.
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Figure 2. Map highlighting the location of our advanced exploration licence applications at Lyon and Orchy

defined prospects, and the active Cononish Gold Mine.
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Figure 3. Map highlighting the location of our Lagalochan and Ardlochan prospects with the Inverliever Crown
Licence, part of the Lorne Porphyry Project.

Future Drill Targets — Prospect Descriptions

The Company’s work to date on the Caledonian Gold Project has been outlined in news releases available on
The Company’s website (https://www.westerngoldexploration.com/news/) and SEDAR+ (TSXV:WGLD).
Note: All grades mentioned herein relate to grab samples. Grab samples are inherently selective and may not
reflect the true grade of the mineralisation, although they are taken from exposed outcrop.

Lyon Licence

Coire a'Ghabhalach (CaG): Structurally controlled, gold-bearing quartz-sulphide veins are exposed in a
stream section over a minimum 180m strike extent, reaching up to 3m in width (see Figure 2 above). Veins
are sub-vertical and E-W trending, extending beneath cover in both directions. Gold grades reach 61.7 g/t Au,
accompanied by silver (up to 70 g/t), lead (up to 1.8%) and zinc (up to 5%). Trial soil sampling returned
anomalous gold values at the known structure, confirming the prospect whilst potentially identifying additional
structures — soils outboard of the main vein returned values up to 0.64 g/t Au.

Creag Sheileach: The highest density of veining within the Lyon licence. A primary ENE-trending, sub-
vertical, sulphide-rich vein (up to 20% sulphide) hosts gold grades up to 38.6 g/t Au (see Figure 2 above).
Multiple high-grade subsidiary NE-trending structures have been identified to the west within river sections.
Alteration haloes extending several metres from the main vein grade 1.0-3.0 g/t Au. To the SE, a quartz-
breccia vein swarm hosts low-tenor gold up to 3 g/t Au in outcrop; however, adjacent float grading up to 89.2
g/t Au implies high-grade gold-bearing veins extend beneath cover in this zone. Trial soil sampling has
identified multiple parallel mineralised structures below cover outboard of the main vein. The density of veining
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suggests this area was a focus of structural movement and hydrothermal fluid flow.

Chruitein Vein: A 5-10m wide multi-generational quartz-lode vein exposed in a cliff face, with subsidiary
outcrop to the south over a minimum 500m strike extent (see Figure 2 above). Quartz generations range from
massive and branching to open-space banded textures. High-grade intervals return up to 36 g/t Au and 2,790
g/t Ag; lower-grade portions average c. 1 g/t Au. Notably, quartz-only samples have returned grades up to
26.4 g/t Au. Further work is planned to characterise the key gold-bearing vein episodes within the wider lode.

Coire Leaceach (as reported in the 30 March 2026 Press Release): A series of 1.0-2.0m wide quartz veins
and subcropping boulder trains located c. 0.5km south of Coire a'Ghabhalach. Subcropping float has returned
high gold grades up to 252 g/t Au, while outcropping and subcropping veins record both high-grade gold (30.5
g/t Au) and silver (2,190 g/t Ag).

Chailein Vein: A 1.0-2.0m wide, NE-trending quartz-sulphide vein grading up to 64.9 g/t Au in outcrop,
traceable for c. 50m along strike before extending beneath cover (Figure 2 above). Subsidiary quartz-K-
feldspar-pyrite veins in proximity to the main structure carry moderate low-grade gold enrichment up to 1 g/t
Au.

Orchy Licence

Beinn Udlaidh NE: Part of a large-scale, multi-generational NE-SW trending quartz-lode system up to 20m
wide and 3.5km along strike (see Figure 1 above). High-grade gold mineralisation cross-cuts earlier low-tenor
quartz generations and is characterised by grey-blue quartz with 5-20% sulphide, predominantly pyrite and
base-metal sulphides including galena. High-grade mineralisation has been confirmed at three separate
locations across 1.8km of strike extent, returning up to 43.7 g/t Au and 2,260 g/t Ag.

River Vein: The highest-grade prospect identified by Company geologists within the Orchy licence, returning
up to 95.9 g/t Au, with historic assays up to 383 g/t Au (see Figure 1 above). The structure is WNW-trending
— unique amongst the gold veins of the wider project area — and 0.5—-1.0m wide, currently observed over c.
70m within a river section. Mineralisation is characterised by grey quartz with pyrite, galena, sphalerite and
minor silver-bearing tellurides.

The Lorne Project — Lagalochan and Ardlochan Prospects

The Company’s work to date on the Lorne Project has been outlined in news releases available on The
Company’s website (https://www.westerngoldexploration.com/news/) and SEDAR+ (TSXV:WGLD). This
includes:

The Lorne Porphyry Complex is located in the Argyll region of western Scotland (see Figure 3 above), a
historically established mining province with copper- and gold-rich workings at Kilmartin and Stronachullin.
Western Gold Exploration holds a dominant land position in the region, including a 250 km? Crown Estate
Mines Royal Option covering gold and silver exploration, along with secure mineral- and land-access
agreements over its two principal prospects, Lagalochan and Ardlochan. These prospects are geologically
connected along a prospective fault corridor with at least 10 km of strike extent, both located approximately
80 km north-west of Glasgow. The Company also holds the right to apply to mine the Lagalochan property.

In November 2024, the Company completed a 779-line km heliborne magnetotelluric survey — the first
application of airborne MT technology with depth penetration up to 1.5 km anywhere in the United Kingdom
— across the Lorne Porphyry District. The survey identified strong near-surface and depth potential at both
prospects and defined a further possible porphyry target north of Lagalochan. Full results are discussed in the
MD&A for the year ended December 31, 2024. Most recently, in September 2025, the Company announced
results from its drilling campaign at Ardlochan.
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Lagalochan

Lagalochan is an early-stage copper-gold-molybdenum porphyry project located near Kilmelford, Argyll. It is
a Silurian-aged, high-potassium calc-alkaline porphyry system, geologically comparable to Red Chris in British
Columbia and Bingham Canyon in Utah and represents one of the few known examples of porphyry
mineralisation within the Caledonian—Appalachian belt. While the belt is well established for base-metal VMS
production and is an emerging gold district, significant porphyry production remains rare, with the Gaspé
deposit in Quebec the principal example to date. Full technical details are available in the Company's NI 43-
101 Technical Report dated November 29, 2022 (Western-Gold-Lagalochan-NI-43-101-Technical-
Report.pdf). Most drilling to date at Lagalochan has focussed on the North Hill sub-area, with a notable
interception in 2018 of 530.5m @ 0.17% Cu, 0.11g/t Au and 2.67g/t Ag [from 3m, hole LD1804]. A step-out
programme conducted by the Company in 2023/2024 extended the North Hill mineralisation footprint over
800 m west of historic drilling, confirming additional high-grade gold mineralisation, including 1.3 m @ 20.8
g/t Au (from 109 m) and 1.0 m @ 8.49 g/t Au (from 52 m) [hole WGLDO0O1].

Ardlochan

Ardlochan lies 8 km west of Lagalochan along the same regional-scale fault zone, with land-access
agreements secured in 2023. Surface rock-chip and soil sampling has returned strong indications of porphyry-
style mineralisation across a wide area, extending well beyond the two historical BGS drillholes completed in
the 1970s. The Company's maiden drilling campaign in 2024 returned positive initial results, and was followed
by a heliborne magnetotelluric survey — the first geophysical programme beyond a legacy VTEM airborne
survey to provide meaningful insight into the depth potential of the system. Building on both the MT results
and surface geochemistry, a further three diamond drillholes were completed, testing combined geophysical
and geochemical targets. These returned a notable discovery in the form of a gold-rich breccia pipe, with hole
WGLDO009_EXT intersecting 195 m at 0.36 g/t Au from 30 m depth, including 4 m at 6.73 g/t Au from 135 m.
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SELECTED FINANCIAL INFORMATION AND RESULTS OF OPERATIONS

The Company is a Tier 2 mining issuer in accordance with TSXV Policy 2.4. The Company has not recorded
any revenues and depends upon share issuances to fund its exploration and evaluation expenditures and
administrative expenses.

The following table provides select financial information in CAD, after the retrospective change in accounting
policy, that should be read in conjunction with the Financial Statements:

For Quarters ended: Mar. 31, 2026 Dec. 31, 2025 Sept. 30,2025  Jun. 30, 2025
Results of Operations:
Net loss $ 290,105 $ 380,764 $ 381,456 $ 572,693
Comprehensive loss 297,849 393,781 390,755 585,601
Basic and diluted loss per share 0.007 0.016 0.019 0.031
Financial Position — Select Items:
Cash 2,250,215 2,604,965 263,604 615,601
Working capital() 2,240,921 2,538,385 271,771 661,893
Exploration and evaluation properties 553,050 553,050 553,050 553,050
Total assets 2,829,146 3,174,009 839,361 1,256,242
Shareholders’ equity 2,798,416 3,096,265 829,806 1,220,561
For Quarters ended: Mar. 31,2025 Dec. 31, 2024 Sept. 30, 2024  Jun. 30, 2024
Results of Operations:
Net loss $ 224,498 $ 268,579 $663,162 $ 213,235
Comprehensive loss 232,292 252,462 668,153 212,694
Basic and diluted loss per share 0.003 0.013 0.038 0.015
Financial Position — Select Items:
Cash 102,445 318,410 582,398 1,096,654
Working capital() 57,100 288,775 573,173 1,229,364
Exploration and evaluation properties 553,050 553,050 553,050 553,050
Total assets 672,942 891,001 1,145,715 1,889,786
Shareholders’ equity 616,434 848,726 1,134,105 1,792,297
(1)  Working capital is a non-GAAP measure equal to current assets less current liabilities.
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The Company’s expenses are summarized below:

For the three months ended March 31 2026 2025 Change
Operating expenses
Amortization $ 385 $ 617 (232)
Compensation 92,437 41,345 $51,092
Exploration and evaluation expenses (‘E&E”) 146,231 156,479 (10,248)
Office and sundry 38,001 16,770 21,231
Professional fees 3,255 2,441 814
Regulatory fees and Investor relations 9,796 6,804 2,992
290,105 224,456 (65,649)
Foreign exchange losses - 42 (42)
Net Loss 290,105 224,498 (65,607)
Translation loss 7,744 7,794 (50)
Comprehensive loss $297,849 $232,292 ($65,557)

Comments on spending changes in the three months ended March 31, 2026 (“Q12026”) compared to the three
months ended March 31, 2025 (“Q12025”):

o Amortization expense decreased in the year as there were no additions to property, plant and equipment
and amortization is recorded using the declining balance method.

¢ The compensation expense increase from Q12025 to Q12026 relates to a shift in compensation from E&E
to address additional corporate needs and 2.3% change in CAD/GBP exchange rate.

¢ E&E expenses decreased in Q12026 compared to Q12025 due to the change in allocation of compensation
and consulting costs, which was offset by fieldwork at Glen Lyon.

¢ Q12026 office and sundry expenses increased by $21,231 compared to Q12025, primarily due to increased
travel, rent and insurance costs compared to Q12025.

o Professional fees were slightly higher than the comparative quarter.

e Regulatory fees and communication in Q12026 were $2,992 higher than Q12025, primarily due to the
increased news release and higher TSXV fees.

e Foreign exchange losses and the translation loss were approximately the same as in the comparative
period due to rate fluctuations within the quarters. The Q12026 average CAD/GBP rate was 1.849
compared to the December 31, 2025 rate of 1.8469, while the Q12025 average CAD/GBP rate was 1.8081
compared to the December 31, 2024 rate of 1.8018.

e The Company’s comprehensive loss in Q12026 was $65,557 higher as compared to the loss in Q12025
primarily due to increased activity related to the JV. The increased activity resulted in higher compensation,
consulting services, travel and other expenses.
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E&E Expenses

E&E expenses in Q12026 included spending on the Caledonian Gold Project (owned by the JV) and
continued activity and license fees related to Lorne. In Q12025, spending related to the two properties within
Lorne, Lagalochan and Ardlochan. Spending is summarized in the table below:

Exploration and Evaluation Expenses

Three months ended March 31 March 31 March 31 March 31
2026 2026 2026 2025
Caledonian Lorne
Total Gold Lorne Total
Cumulative Expenses

- December 31, 2025 6,189,682 - 6,189,682 5,084,909
Consulting 54,848 38,394 16,454 84,846
Drilling and fieldwork 67,885 52,233 15,652 36,827
Lease rentals and other 23,498 - 23,498 35,423
Changes in the period 146,231 90,627 55,604 156,479

Cumulative Expenses
- March 31, 2026 6,335,913 90,627 6,245,286 5,241,388

e The Company invested significant time in Q12026 on the Caledonian Gold Project, including into
analyzing historical data, rock grab samples and drainage samples. Results were released in February,
March and April 2026.

 Consulting and fieldwork at Caledonian Gold resulted in spending of over $90,000 in Q12026.

e Consulting and fieldwork at Lorne resulted in spending of over $32,000 in Q12026, as the Company’s
short term focussed shifted to Caledonian Gold. Lorne also incurred its regular property lease and access
agreement expenses in the quarter.

¢ Q12025 consulting and fieldwork costs were higher due to analysis of data to prepare exploration plans
for 2025.

LIQUIDITY AND CAPITAL RESOURCES

Cash at March 31, 2026 was $2,250,215 (December 31, 2025 - $2,604,965) and working capital (non-GAAP
measure equal to current assets less current liabilities) of $2,240,921 (December 31, 2025 — $2,538,385). The
decreases in cash and working capital position at March 31, 2026 from December 31, 2025 is attributed to
evaluation of its properties to facilitate development of exploration plans.

MARKET TRENDS

The Company’s future financial performance is dependent on many external factors including the markets of
certain precious and base metals. The markets for these commaodities are volatile and difficult to predict as
they are impacted by many factors including international political, social andeconomic conditions. These
conditions, combined with volatility in the capital markets, could materially affect the future financial
performance of the Company.

OFF-BALANCE SHEET ARRANGEMENTS AND CONTRACTUAL OBLIGATIONS

The Company does not have any off-balance sheet arrangements.
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FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS

The Company’s financial instruments as of March 31, 2026, consist of cash, accounts payable and accrued
liabilities denominated in CAD and GBP.

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The
Company’s credit risk is primarily attributable to cash, which is held in financial institutions in Canada and in
the United Kingdom. The Company has no significant concentration of credit risk arising from operations.

The Company’s policy includes holding cash and periodically investing excess cash in fixed interest
investment-grade short-term deposit certificates and overnight deposits in either Canada or the UK.
Management believes the risk of loss to be minimal given the apparent financial strengthof the financial
institutions with whom the Company transacts.

Interest rate risk is generally associated with the Company’s cash balances, which, in the future, may be
invested in fixed interest investment-grade short-term deposit certificates and overnight deposits. Future net
cash flows from interest income on cash will be affected by interest rate fluctuations. The Company monitors
prevailing interest rates and will take appropriate mitigating actions should interest rate risk become material.

Foreign currency risk is generally associated with financial instruments and transactions denominated in non-
CAD currencies, such as GBP and EUR. The Company is presently exposed to some foreign exchange risk as
it holds its assets and liabilities primarily in CAD and GBP. Since activities may result in future expenditures
denominated in GBP and other currencies, the Company will monitor the applicable exchange rates and take
the appropriate foreign currency risk mitigation measures.

SHARE CAPITAL as at March 31, 2026 and June 1, 2026

Securities outstanding as at March 31, 2026 June 1, 2026
Common shares (i) 42,481,574 42,481,574
Warrants (ii) 2,321,066 2,321,066
Options (iii) 374,026 3,674,026

Fully-diluted shares 45,176,666 48,476,666

(i) The Company had issued and outstanding commonshares without par value of 42,481,574 common shares.

(i) Each Warrant entitles the holder to acquire one (1) common share of the Company for a period of 18 months

from the date of issuance (May 20, 2025 and May 22, 2025) of the Warrant, at an exercise price of
CAD$0.385 per share. Included in the warrants issued on May 20, 2025 are 48,247 non-transferable post-
Consolidation warrants issued as part of finder’s fees.

(iii) The Company, at June 1, 2026, has 3,674,026 options outstanding with weighted average exercise price of
$0.265 per common share and remaining life of 4.5 years.

CAPITAL MANAGEMENT

The Company manages capital through its financial and operational forecasting processes. The Company’s
capital management objectives, policies and processes remained unchanged from the period ended March
31, 2026. As a Tier 2 mining issuer on the TSXV, the Company has access to additional capital, subject to
capital market conditions and acceptable terms, to meet its funding requirements to support the exploration
and evaluation activities related to the Lorne Project and other prospective licences in Scotland. Although the
Company has had success raising gross proceeds of $1,225,050 in May 2025 and $2,742,250 in December
2025, the potential success of future fund raising will be dependent on market conditions and results from
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exploration activities.

RISK FACTORS

The Company’s principal activity of mineral exploration and development is considered to be very high risk
and the mining industry in general is intensely competitive in all its phases. Companies involved in this industry
are subject to many and varied types of risks, including but not limited to,environmental, commodity prices,
political and economic. Additional capital will be required to fund continuing operations and advance the
exploration and development activities at Lagalochan and for other prospective licences.

The Company’s risk factors are consistent with those disclosed and referred to in the Financial Statements.

SIGNIFICANT ACCOUNTING POLICIES

Refer to Note 2 — Basis of Preparation in the Financial Statements.
Refer to Note 3 — Accounting Policies in the Financial Statements.

INTERNAL CONTROL OVER FINANCIAL REPORTING

Management is responsible for designing internal controls over financial reporting, or supervising their design,
in order to provide reasonable assurance regarding the reliability of financial reporting and preparation of
consolidated financial statements for reporting purposes in accordance with IFRS.

There was no change in the Company’s internal controls over financial reporting that occurred during 2026
and to the date of this report that has materially affected, or is reasonably likely to materially affect, the
Company’s internal control over financial reporting.

The control framework has been designed by management with assistance from accounting consultants.
Based on a review of its internal control procedures at the end of the period coveredby this MD&A, the
conclusion of management is that the internal control over financial reporting is appropriately designed and
operating effectively as of March 31, 2026 and June 1, 2026.
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