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Forward-Looking Information and Material Assumptions

This report on results for the six months ended November 30, 2013 contains forward-looking information
including forward-looking information about Bonterra’s operations, estimates, and exploration and acquisition
spending.

Forward-looking information is generally signified by words such as “forecast”, “projected”, “expect”,
“anticipate”, believe”, “will”, “should” and similar expressions. This forward-looking information is based on
assumptions that the Company believes were reasonable at the time such information was prepared, but
assurance cannot be given that these assumptions will prove to be correct, and the forward-looking information
in this report should not be unduly relied upon. The forward-looking information and the Company’s
assumptions are subject to uncertainties and risks and are based on a number of assumptions made by the
Company, any of which may prove to be incorrect.

GENERAL

This Management’s Discussion and Analysis (MD&A) of the financial condition, results of operations and cash
flows of the Company for the six months ended November 30, 2013 should be read in conjunction with the
unaudited condensed interim consolidated financial statements as at November 30, 2013. This MD&A is
effective January 28, 2014. Additional information relating to the Company is available on SEDAR at
www.sedar.com.

International Financial Reporting Standards

The Company has prepared its unaudited condensed consolidated interim financial statements for the six
months ended November 30, 2013, under IFRS.

DESCRIPTION OF BUSINESS

The Company was incorporated under the laws of the Province of British Columbia on May 1, 2007. The
Company is a junior mineral exploration company engaged in the business of acquiring, exploring and
evaluating natural resource properties. The Company is currently focusing its financial resources on conducting
exploration programs. The Company has not yet determined whether its properties contain reserves that are
economically recoverable. The recoverability of amounts shown for resource property and related deferred
exploration expenditures are dependent upon the discovery of economically recoverable reserves, confirmation
of the Company’s interest in the underlying mineral claims, the ability of the Company to obtain necessary
financing to complete the development of the resource property and upon future profitable production or
proceeds from the disposition thereof,

The Board of Directors consists of: Nav Dhaliwal, Casey Forward, Robert Gagnon, Hans Rasmussen and Robert
Bryce.

Nav Dhaliwal
Position: Chief Executive Officer, President & Director

Mr. Dhaliwal is a mining executive with several years’ experience at nurturing early stage companies through
their critical phases of evolution, having founded a number of companies over his career. Mr. Dhaliwal is also
experienced in corporate development, corporate communications and investor relations, bringing valuable
business relationships with international analysts, brokers and investment bankers from Canada, the United
States and Asia.
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Hans Rasmussen
Position: Director

Mr. Rasmussen has over 28 years’ experience in the resource industry as a geophysicist and geologist with
junior exploration and major mining companies including Teck Cominco Ltd., Quadra Mining Ltd., Mansfield
Minerals Inc., Newmont Exploration Ltd., and Kennecott/Rio Tinto. His knowledge spans a vast array of projects
in North and South America, having been involved in the discovery of Penasquito in Mexico, Lindero in
Argentina and Whistler in Alaska. Currently, he leads Colombia Crest Gold Corp. as President, CEO and
Director. Mr. Rasmussen is a member of the Society of Exploration Geologists, Northwest Mining Association
and the Geological Society of Nevada. He graduated with a Master of Science from the University of Utah, and
holds Bachelor of Science degrees in geology and physics from Southern Oregon State College.

Robert Gagnon
Position: Director

Mr. Gagnon earned a Mining Techniques Diploma from the Collége de la région de I’Amiante in 1995 and a
Bachelor of Geology from the University of Quebec in Chicoutimi in 1999. He has been a member in good
standing of the Ordre des geologues du Québec since 2002, a member of the Board of Directors of the Quebec
Mineral Exploration Association since 2009, and President of the Association des prospecteurs du Nord du
Québec since 2012,

Robert Bryce, P. Eng., MBA
Position: Director

Mr. Bryce has in excess of 40 years of practical and executive mining experience at all levels. From 1975 to
1990 he led the Selbaie project from an advanced exploration project through feasibility into a 7500 tpd
producing mine. From 1990 to 1994 Mr. Bryce was VP Mining for Aur Resources where he led the $280M
construction and development of the 400 tpd Louvicourt Cu-Zn-Au mine near Val d'Or, Quebec. Mr. Bryce
founded Abitex Resources in 1996, presided over the company until 2007, and continues to serve as a director
of the company. He serves on the boards of directors and advisory boards of several listed junior resource
companies, including Metanor Resources and Eagle Hill Resources, both of which are active in the Barry -
Windfall area where Bonterra is presently concentrating its efforts.

Casey Forward, CGA
Position: Director and CFO

Mr. Forward is a Certified General Accountant with over 25 years of experience. Mr. Forward serves as CFO
and director of several public companies in the mining sector where he is responsible for financial reporting,
auditing, budgeting and internal controls. Mr. Forward is an accomplished executive with international
experience in finance, capital markets, corporate strategy and operations management for junior resource
companies.

In 2011 the Company appointed Mr. Dominic Verdejo as Vice President of Corporate Development, effective
May 1, 2011,

EXPLORATION PROJECT - EASTERN EXTENSION and URBAN BARRY

The Company is focused on continuing to expand the drill defined gold zones on its Eastern Extension
properties, part of the world famous Abitibi Greenstone Belt in mining friendly Quebec. Bonterra has a total of
three gold properties in the Urban-Barry belt, the Eastern Extension, Lavoie and Urban-Barry properties which
are located approximately 170 km NE of Val-d'Or and 125 km SW of Chibougamau in the Urban, Barry and
Bailly townships in Québec.
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(i) Urban Barry (Windfall Lake)

The Company acquired a 100-per-cent interest in 95 claim blocks in Quebec near Windfall Lake at a cost of
$20,000 (paid), the issuance of 1,000,000 common shares to the vendors and 108,800 common shares to a
finder (issued) and incurring $140,000 of exploration expenditures (incurred). The shares were valued at
$155,232 based on the market value of the shares on share issue date. The property is subject to a 2% net
smelter returns royalty of which 0.5% can be purchased by the Company for $1,000,000. BonTerra has filed
assessment work and the claims are now all good until 2014.

In addition the Company purchased a 100% interest in 27 mineral claims located in the James Bay area in
Quebec. The aggregate consideration is $3,900 (paid) and 2,000,000 common shares (issued). The fair value
of the shares was $360,000 based on the market value of the shares on the share issue date.

The Urban-Barry Greenstone Belt hosts significant gold mineralization in several parallel NE to SW trending
zones. Gold in the Urban-Barry Township is primarily associated with quartz-carbonate veins mineralized with
sulphides. The Urban-Barry property is situated between Metanor Resources' Barry Mine and BonTerra's
flagship property, the Eastern Extension. BonTerra has drilled three holes, conducted ground and airborne
magnetic surveys as well as a prospecting program on the Urban-Barry property. BonTerra Resources plans
on conducting an IP survey on the western portions of the property.
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(ii) Eastern Extension

On September 15, 2010, the Company entered into an option agreement to acquire 100% interest in 23
additional mineral claims adjacent to the Urban Barry claims in Quebec. To earn an initial 50% interest in the
claims, the Company must issue a total 1,250,000 common shares (issued 500,000, balance of shares to be
issued at the rate of 250,000 per year for three years), and make a cash payment of $10,000 (paid) and incur
total exploration expenditures of $750,000 over four years. To earn a 100% interest in the claims, the
Company must issue an additional 100,000 shares and make a further cash payment of $100,000 within two
years of effective date. The agreement is subject to a 2% NSR of which 1% can be purchased for $500,000.
A finder’s fee of 56,890 shares was paid in connection with this acquisition.
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