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Overview and Introductions

Fjordland Exploration Inc. ("the Company ") is an exploration stage company engaged in the acquisition and
exploration of prospective mineral deposits primarily in Canada. The Company acquires properties directly by
staking, through option agreements with prospectors or other exploration companies, and through
reconnaissance programs. The Company trades as a Tier Two company on the TSX Venture Exchange
("Exchange ") under the symbol "FEX " and is a reporting issuer in British Columbia and Alberta.

The Management Discussion and Analysis is dated November 21, 2018 and discloses specified information up
to that date. Unless otherwise noted, all currency amounts are expressed in Canadian dollars. The following
information should be read in conjunction with the Company's audited financial statement for the year ended
December 31, 2017 and the Company's condensed interim financial statement for the nine months ended
September 30, 2018 together with the related notes thereto.

Additional information relevant to the Company and the Company's activities, including the audited financial
statements, and the notes thereto, for the year ended December 31, 2017, prepared in accordance with IFRS,
can be found on SEDAR at www.sedar.com and/or on the Company's website at www.fjordlandex.com.

Major Interim Period Operating Milestones
South Voisey’s Bay, Labrador

On March 4, 2018, the Company announced that HPX BC Holdings Ltd (“HPX”) advised that they will fund
$1,200,000 on a proposed 2018 summer drill program. This funding is considered the initial pre-paid
consideration against the opportunity to sole fund exploration and option payments. HPX has the option to
incur, on behalf of the Company, $7,400,000 in exploration expenditures and to make $290,000 of property
payments. If the funding is completed and the Company acquires a 100% interest in the South Voisey’s
Bay project, the Company has agreed to assign a 65% project interest to HPX.

On March 26, 2018, the Company signed a Letter of Intent with Vulcan Minerals Inc. ("Vulcan") granting the
Company the option to acquire a 65% interest in 30 mining claims located in the South Voisey's area,
Labrador. Under the terms of the agreement, the Company has the option to pay to Vulcan $45,000 (paid
$10,000) and incur $150,000 in exploration expenditures over a period of three years. If the option is
exercised a joint venture will be formed whereby Vulcan will be carried for 100% of its joint venture
expenditures on the claims until Fjordland either earns its full interest from Commander Resources Ltd.
("Commander") on surrounding contiguous lands or by expending a minimum expenditure of $7 million on
those lands.

On March 28, 2018 the Company signed a Letter of Intent with Unity Resources Inc. ("Unity") granting the
Company the option to acquire a 65% interest in one mining claim locate d in the South Voisey's area,
Labrador. Under the terms of the agreement, the Company has the option to pay to Unity $36,000 and
incur $75,000 in exploration expenditures over a period of three years. If the option is exercised a joint
venture will be formed whereby Unity will be carried for 100% of its joint venture expenditures on the claims
until Fjordland either earns its full interest from Commander Resources Ltd. ("Commander") on
surrounding contiguous lands or by expending a minimum expenditure of $7 million on those lands.

On July 24, 2018 the Company signed a Letter of Intent with a consortium of private claim holders. (“The
Consortium”) granting the Company the option to acquire a 100% interest in thirty-eight mining claims located
in the South Voisey’s area, Labrador. Under the terms of the agreement, the Company has the option to pay to
The Consortium $110,000 and incur $120,000 in exploration expenditures over a period of three years. The
Consortium retains a 3% net smelter return royalty that may be reduce to 1% by paying $600,000 for the first
1% reduction and $1,200.000 for the second 1% reduction.


http://www.sedar.com/
http://www.fjordlandex.com/
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The Company’s 2018 exploration program was completed in August and comprised 1,253.2 metres of core
drilling in 11 holes along with property wide geological mapping. The approved exploration budget for the
2018 program was $1,200,000. and was funded by HPX BC Holdings Ltd.

The 2018 drilling program was designed to test the role of structure in controlling magma emplacement,
and sulphide accumulation. Several drill holes were selected to test conductive structures interpreted from
reprocessing of historical geophysical data that occur close to structures interpreted from satellite images
and geological mapping. Overall results were low with higher grades being associated with basal
accumulations of sulphides over narrow thicknesses. The intersections comprise clots and semi-massive
sulphide comprised primarily of pyrrhotite with minor pentlandite and chalcopyrite occurring at or near the
base of gabbro sills.

Geological and structural mapping and property-wide prospecting programs were also completed during
the 2018 field operation. Mapping was performed within key target areas to refine 2018 drill targets, as well
as on a property wide scale to identify and constrain structures like those known to control emplacement of
magmatic sulphides in the vicinity of the Voisey’s Bay mine.

The geological information from drilling and preliminary mapping will guide the refinement of the intrusion
history through classification and quantifying of gabbro breccias that will resolve magma pathways and
high priority feeders. This work, to be completed this winter, will guide field programs in 2019.

Further information and results of the summer exploration program can be found on Sedar and the
Company’s website. www.fiordlandex.com

Milligan West, BC

The Company has a 43.7% interest in this project in partnership with the operator Serengeti Resources
Ltd.

The 2017 exploration program, which included IP surveys and drilling, added significantly to the
understanding of local geology.

The Company expects the operator to submit a proposed exploration program and budget in the near
future.

Interim Period Financial Position

€) Summary of Quarterly Results
Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30
2016 2017 2017 2017 2017 2018 2018 2018
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Mineral property costs deferred, net (233,758) 26,265 442,935 902,631 97,133 (114,045) 148,500
G&aA (incl. share-based compensation) (47,847) (30,288) (74,864) (187,731) (247,649)  (103,334) (333,802) (134,782)
Share-based compensation expense (3,714) - 35,491 122,007 174,089 52,049 285,114 97,846
Adjusted G&A (less share-based comp) (57,703) (30,288) (39,373) (65,724) (73,560) (51,285) (48,688) (36,936)
Net loss (297,888) (35,220) (79,850) (189,197) (240,736)  (102,945) (333,802) (132,181)
Loss per share — basic and diluted (0.00) (0.00) 0.00 (0.00) (0.01) (0.00) (0.01) (0.00)
Weighted average common

shares outstanding - basic 20,756,383 20,756,383 20,756,383 20,740,995 47,193,774 47,213,339 47,213,339 47,455,187
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(b)

(c)

(d)

(e)

Operations

During the period under review the Company incurred total general and administrative expenses of
$571,918 (2017 - $292,882).

Total share-based compensation on options granted and vested during the period ended September
30, 2018 resulted in $435,009 (2017 - $157,497) being expensed. Share-based compensation is a non-
cash transaction.

Comprehensive loss for the nine-month period ended September 30, 2018 was $568,928 (2017 -
$304,267).

Exploration expenditures during the period ended September 30, 2018 were $1,289,818 (2017-
$469,200), which consisted of $96,500 (2017 - $41,430) in acquisition costs, $1,193,318 (2017 -
$427,770) in exploration costs and $1,158,230 (2017 - $Nil) in cost recoveries.

On June 28, 2018, the Company granted 1,375,000 stock options to directors, officers and consultants
under its stock option plan in accordance with the Company’s compensation policy.

On July 4, 2018, the Company made an option payment of $10,000 and issued 250,000 common
shares to Commander Resources under the terms of the Letter of Intent on the South Voisey’s Bay

property.

The Company’s 2018 exploration program was completed in August and comprised 1,253.2 metres
of core drilling in 11 holes along with property wide geological mapping.
Liquidity

As at September 30, 2018 the Company had a cash position of $952,624 and working capital of
$808,891 compared to a cash position of $1,029,097and working capital of $967,254 at December 31,
2017. The decrease in cash position of $76,473 was used to fund operating and exploration activities.

The Company holds $51,770 in advance payments related to the South Voisey's Bay 2018 exploration
program.

Capital Management

The Company considers its capital structure to be shareholders' equity. Management's objective is to
ensure that there is sufficient capital to minimize liquidity risk and to continue as a going concern. As an
exploration stage company, the Company is unable to finance its operations from cash flow and has
relied primarily on equity financings to meet its capital requirements.

Although the Company has been successful in the past in obtaining financing through the sale of equity
securities, there can be no assurance that the Company will be able to obtain adequate financing in the
future, or that the terms of such financings will be favorable.

The Company's share capital is not subject to any external restriction and the Company did not change
its approach to capital management during the period.

Financing Activities

None

Related Party Transactions

During the quarter, there were no significant transactions between related parties.

-3-
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Commitments, Expected or Unexpected, or Uncertainties

As of the date of this Management Discussion and Analysis, the Company had no outstanding commitments or
uncertainties.

Risks Factors

In our Management Discussion and Analysis filed on SEDAR March 21, 2018 in connection with our annual
financial statements (the "Annual MD&A"), we have set out our discussion of the risk factors which we believe
are the most significant risks faced by the Company. An adverse development in any one risk factor or any
combination of risk factors could result in material adverse outcomes to the Company's undertakings and to the
interests of stakeholders in the Company including investors. Readers are cautioned to take into account the
risk factors to which the Company and its operations are exposed. To the date of this document, there have
been no significant changes to the risk factors set out in our Annual MD&A.

Disclosure of Outstanding Share Data

As of the Report Date, the Company had 47,213,339 issued common shares outstanding and the following
unexercised stock options and warrants:

Issued and Outstanding
September 30, November 21,

2018 2018
Common shares outstanding 47,463,339 47,463,339
Stock Options 3,260,000 3,260,000
Warrants 12,358,000 12,358,000

Fully diluted common shares outstanding 64,081,339 63,081,339

Qualified Person

Victor A. Tanaka, P.Geo. is the Company's qualified persons reviewing the exploration projects described
throughout the MD&A.

Cautionary Statement

This document contains "forward-looking statements" within the meaning of applicable Canadian securities regulations.
Allstatements other than statements of historical factherein, including, without limitation, statements regarding exploration
results and plans, and our other future plans and objectives, are forward-looking statements that involve various risks and
uncertainties. Such forward-looking statements include, without limitation, our estimates of exploration investment, the
scope of our exploration programs, and our expectations of ongoing administrative costs. There can be noassurance that
such statements will prove to be accurate, and future events and actual results could differ materially from those anticipated
in such statements. Important factors that could cause actual results to differ materially from our expectations and
disclosed inthe Company's documents filed from time to time via SEDAR with the Canadian regulatory agencies to whose
policies we are bound. Forward-looking statements are based on the estimates and opinions of management on the date
the statements are made, and we do not undertake any obligation to update forward-looking statements should conditions or
our estimates or opinions change, except as required by law. Forward-looking statements are subject to risks,
uncertainties, and other factors, including risks associated with mineral exploration, price volatility in the mineral
commodities we seek, and operational and political risks. Readers are cautioned notto place undue reliance for forward-
looking statements.
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