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This Management s Discussion and Analysis ( MD&A ) of the consolidated financial 
position for the three months ended March 31, 2007, should be read in conjunction with 
the consolidated financial statements of BrazMin Corp. ( BrazMin or the Company ) 
and notes thereto for the three months ended March 31, 2007.  

Unless otherwise indicated all funds in this document are in Canadian Dollars.  

1. Special Note Regarding Forward- Looking Statements

  

This MD&A contains certain forward-looking statements .  All statements, other 
than statements of historical fact, that address activities, events or developments that 
the Company believes, expects or anticipates will or may occur in the future 
(including, without limitation, statements regarding mineral resources, metallurgical 
results, the Company s exploration plans with respect to the São Jorge and Água 
Branca Projects, exploration results and potential mineralization and resources) are 
forward-looking statements.  These forward-looking statements reflect the current 
expectations or beliefs of the Company based on information currently available to 
the Company.  Forward-looking statements are subject to significant risks and 
uncertainties and other factors that could cause the actual results to differ materially 
from those discussed in the forward-looking statements, and even if such actual 
results are realized or substantially realized, there can be no assurance that they will 
have the expected consequences to, or effects on the Company.  Factors that could 
cause actual results or events to differ materially from current expectations include, 
but are not limited to: failure to establish estimated mineral resources, the preliminary 
nature of metallurgical results, changes in gold prices, changes in equity markets, 
political developments in Brazil, changes to regulations affecting the Company s 
activities, delays in obtaining or failures to obtain required regulatory approvals, 
uncertainties relating to the availability and costs of financing needed in the future, 
the uncertainties involved in interpreting drilling results and other geological data, 
and the other risks involved in the gold exploration and development industry. Any 
forward-looking statement speaks only as of the date on which it is made and, except 
as may be required by applicable securities laws, the Company disclaims any intent or 
obligation to update any forward-looking statement, whether as a result of new 
information, future events or results or otherwise.  Although the Company believes 
that the assumptions inherent in the forward-looking statements are reasonable, 
forward-looking statements are not guarantees of future performance and accordingly 
undue reliance should not be put on such statements due to the inherent uncertainty 
therein.  

The mineral resource figures referred to in this MD&A are estimates, and no 
assurances can be given that the indicated levels of gold will be produced.  Such 
estimates are expressions of judgment based on knowledge, mining experience, 
analysis of drilling results and industry practices.  Valid estimates made at a given 
time may significantly change when new information becomes available.  While the 
Company believes that the resource estimate included in this MD&A is well 
established, by their nature, resource estimates are imprecise and depend, to a certain 
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extent, upon statistical inferences which may ultimately prove unreliable.  Mineral 
resources are not mineral reserves and do not have demonstrated economic viability.  
There is no certainty that mineral resources can be upgraded to mineral reserves 
through continued exploration.  

2. Overview

  

The focus of BrazMin Corp. is the acquisition, exploration and development of high-
quality gold and other metal opportunities in Brazil and elsewhere. Management 
believes that the long term fundamentals of the metals industry are attractive.  Brazil 
is considered to be ideally suited to exploration and mining of gold and other metals, 
due to its attractive geology, infrastructure, fiscal environment and long history of 
mining. The Company has acquired a balanced portfolio of exploration properties 
ranging from advanced to grassroots stages of development. The principal asset, the 
São Jorge Project ( São Jorge or the Project ) in Para State, is an advanced-staged 
gold exploration project and Phase I and Phase II diamond drilling and work 
programs were completed in 2005 and 2006, respectively.  

On March 27, 2007 BrazMin announced the retirement of the Company s inaugural 
President and CEO, Mr. Tony Ransom, and the appointment of Dr. Fiona Childe to 
the position of President and CEO, effective March 31, 2007.    

The strategy is to focus on evaluating BrazMin s property portfolio in Brazil, as well 
as evaluate other potential base and/or precious metal opportunities within Brazil and 
elsewhere to enhance the Company s assets. Management continually reviews the 
Company s asset base and any potential new acquisitions to ensure optimum use of 
shareholders

 

funds. BrazMin s strategy of establishing a portfolio of projects at 
different stages of development is aimed at providing benefit from both near-term 
exploration success and any future rise in metal prices. The continuation of higher 
metal prices during the past period tends to support the Company s exploration focus.  

3. Exploration Projects

  

São Jorge Project  

During 2005, the Company entered into two agreements with independent third 
parties whereby approximately 40,000 hectares of adjacent mineral rights were 
acquired, thereby increasing the total project area to 57,420 hectares. Total 
acquisition-related costs for the year ended December 31, 2005 amounted to 
US$320,000. During 2006, a total of $416,104 was expended on acquisition-related 
costs. No further cash payments are anticipated. On April 22, 2005, the Company 
entered into an agreement with Jaguar Resources B Ltda whereby BrazMin acquired a 
100% interest in three adjacent claims in the São Jorge area. On May 13, 2005, an 
agreement was made with Tapajós Mineração and a Mr. Pacheco whereby BrazMin 
acquired a 100% interest in certain adjacent claims within the São Jorge area. One of 
the vendors of the latter claims is entitled to receive a bonus at the time the São Jorge 
project reaches the development stage. The bonus amount corresponds to 1% of the 
proven mineable reserves as demonstrated by a feasibility study relating to the São 
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Jorge area.  This study is to be prepared in accordance with internationally accepted 
practices and be compliant with National Instrument 43-101 ( NI 43-101 ).  This 1% 
bonus was purchasable by the Company on or before September 30, 2006 for an 
amount of US $2,500,000. The Company has elected not to exercise its right to 
purchase the bonus. In addition, cash option payments totalling US$400,000 were 
payable, all of which have been made. Also, one of the newly acquired properties has 
a residual royalty amounting to 2% of gross proceeds from any mining operation, 
1.5% of which is purchasable at any time for US $1,500,000.  

On May 5, 2006, the Company issued a press release in respect of certain alleged 
irregularities affecting Licence #024, being one of the licences that were obtained 
from Centaurus Resources Ltd. ( Centaurus ) in 2004. BrazMin has received a 
document from the Brazilian Mining Department ( DNPM ), the DNPM, dated 
August 7, 2006, indicating that in the event that any such alleged irregularity should 
result in Licence #024 being nullified by the DNPM, then Licences #058 and #275, 
each owned 100% by the Company, will prevail and be granted priority rights over 
the São Jorge deposit and a large area surrounding such deposit.  

In 2005, the Company completed a Phase I diamond drilling program on the São 
Jorge Gold Project ( São Jorge ). A total of 10,104 metres was drilled in 48 holes. 
The main target, the Wilton Zone, had 42 drill holes totalling 9,228 metres 
completed, covering the 650 metre by 100 metre zone on sections of approximately 
40 metre spacing and at 40 metre intervals down dip to approximately 150 metres 
below surface. Assay results for all the holes were received and published in BrazMin 
news releases. Referee samples amounting to approximately 8% of the total number 
were submitted to a separate laboratory, independent of BrazMin, for check analyses. 
The results indicate acceptable levels of correlation.  

As of March 31, 2006, the Company completed the geological interpretation of the 
Wilton Zone at São Jorge on the basis of the Phase I drilling results and field 
programs. The entire data set was provided to SRK Consulting (Canada) Inc. 
( SRK ), an independent engineering firm, contracted to perform a NI 43-101-
compliant mineral resource estimate of the Wilton Zone, based on diamond drilling 
information from both BrazMin s Phase I Program, as well as data from the previous 
drilling performed by a subsidiary of Rio Tinto PLC.   

In a news release dated September 1, 2006, the Company announced the results of 
SRK s mineral resource estimate for the Wilton Zone.  The zone of mineralized 
material has been constrained to a depth of about 236 metres below surface by an 
envelope delimited by hanging wall and footwall boundaries of a structural-alteration 
zone associated with gold mineralization.  This zone has been delineated for 700 
metres along a strike direction of 290o, with a sub-vertical dip.  The average estimated 
true thickness of this zone is 60 metres. Within this broader zone of mineralization, 
four main high-grade gold zones, as well as mineralized sub-zones are present.  These 
main zones are sub-parallel to the strike of the deposit and have estimated average 
true thicknesses ranging from 1 to 7 metres.  
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Using a 0.5 g/t gold cut-off, SRK classified only that material in the Wilton Zone 
occurring within 100 metres of surface as a mineral resource.  SRK s estimate of 
indicated mineral resources is presented in Table 1.  

Table 1: Wilton Zone Indicated Mineral Resource1,2,3,4 (approximately 0 to 100 
metres depth) 

Gold3,4 

Category Rock Type Tonnage [Mt] g/t 1000 kg 000 ounces 
Indicated Saprolite 0.50 1.30 0.65 21 
Indicated Unweathered Bedrock 4.50 1.18 5.31 170 
Indicated Unweathered  Bedrock and 

Saprolite 
5.00 1.19 5.95 191 

Inferred Saprolite 0.01 0.89 0.10 0 
Inferred Unweathered Bedrock 0.02 1.09 0.02 1 
Inferred Unweathered Bedrock and 

Saprolite 
0.03 1.02 0.03 1 

1 Effective date August 30, 2006. 
2 For additional information on São Jorge and this mineral resource estimate see the independent technical report 
entitled BrazMin Corp.: Resource Estimate and Technical Report for the São Jorge Project, Brazil , dated 
October 12, 2006, which has been filed on SEDAR and may be accessed on the Company s profile at 
www.sedar.com. 
3 Gold cut-off grade 0.5 grams per tonne ( g/t ) gold, all composite assays capped at 20 g/t gold.  
4 Numbers in columns expressed in significant figures and may not total due to rounding  

Mineral resources have been classified according to CIM Standards on Mineral 
Resources and Reserves: Definition and Guidelines

 

(December, 2005) and prepared 
by G. David Keller, P. Geo. Mr. Keller is a Professional Geoscientist with the 
Association of Professional Geoscientists of Ontario and an employee of SRK.  Mr. 
Keller is a qualified person

 

within the meaning of NI 43-101 and independent of 
BrazMin.  

On October 13, 2006, the Company filed a NI 43-101 technical report entitled 
BrazMin Corp.: Resource Estimate and Technical Report for the São Jorge Project, 

Brazil , dated October 12, 2006, and prepared by Mr. Keller.  A copy of this report is 
available on SEDAR at www.sedar.com.  

During the first quarter of 2006, three 50 kilogram representative composite core 
samples were sent to SGS Lakefield Metallurgical Laboratory ( Lakefield ) in 
Lakefield, Ontario, Canada, an accredited laboratory independent of BrazMin, for 
preliminary metallurgical testing. Samples were analyzed and tested by Lakefield 
under the direction of Mr. John R. Goode, P.Eng. A summary of the results of this 
work was reported in a BrazMin news release dated September 1, 2006.  The work 
demonstrated that on the three representative samples, gold mineralization from São 
Jorge is very responsive to the standard gold recovery technique of carbon-in-leach 
on gravity tailings. Mr. Goode was contracted by BrazMin to coordinate and interpret 
the metallurgical test work performed by Lakefield. Mr. Goode is independent of 
BrazMin and a qualified person  within the meaning of NI 43-101.  

A Phase II Exploration Program commenced in May 2006.  The drilling portion of 
this program has been completed, and comprised 7,952 metres in 34 holes. Of this 

http://www.sedar.com
http://www.sedar.com
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drilling, 2,302 metres in eight holes consisted of in-fill diamond drilling on the 
Wilton Zone.  The balance of the drilling was directed towards the testing of new 
target areas and step-out drilling from the Wilton Zone to identify additional 
mineralization. Two new gold-mineralized zones, the Kite Zone

 
and Wilton East 

Zone , were discovered some 350 metres northwest and 430 metres southeast, 
respectively, of the Wilton Zone, as reported in news releases of July 24, 2006 and 
November 3, 2006.  

Results for all 34 holes in the Phase II Program are contained in news releases dated 
July 24, 2006, August 17, 2006, October 6, 2006 and November 3, 2006.    

The Phase II program also included 33.26 line-kilometres of ground geophysics 
consisting of Induced Polarization and magnetometer surveys covering an area some 
two kilometres in radius surrounding the Wilton Zone. A regional airborne 
geophysical program consisting of 2,284 line-kilometres of magnetometer and 
radiometric surveys has been completed.     

Based on the interpretation of structural and airborne geophysical data, a total of eight 
new regional targets have been defined at São Jorge.  Geological mapping and grid-
based soil is planned to be initiated following the rainy season, in the second quarter 
of 2007, over these targets, with the objective of delineating drill targets.  

A total of $93,486 has been expended on São Jorge during the three month period 
under review.   

Tartarugalzinho ( Little Turtle ) Gold Project  

During 2005, BrazMin acquired from an independent third party the rights to the 
9,602 hectare Tartarugalzinho Project ( Little Turtle ), located in Amapá State, 
Brazil. Annual payments of $100,000 USD will be made until the commencement of 
mine production. Half of this amount was paid in January 2007, and the balance is 
payable in June 2007. There is an underlying royalty of 1.2%, purchasable for US$1 
million. In the 1980 s, a major mining company did extensive work in the area, 
including some 88 diamond drill holes.  During 2005, BrazMin has performed surface 
work on the property and completed a 1,504 metre diamond drilling program 
consisting of 13 holes. The cost of the drilling program and related expenses to date 
amounts to $588,302. Gold assay results from all holes drilled by the Company have 
been received and published. They generally confirm the results obtained during the 
1980 s by a previous operator.   

During the three month period under review, BrazMin made other payments 
amounting to $4,512. The Company continues to pursue the farm-out of 
Tartarugalzinho to a third party.     
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Água Branca Gold Project  

On July 16, 2004 the Company acquired through Brazmin Ltda. a 100% interest in 
the underlying mineral rights to the 9,356 hectare Água Branca Gold Project ( Água 
Branca ), located in Pará State, Brazil within the Tapajós Gold District, from an 
independent vendor and Centaurus Brazil.  An application to transfer these rights 
from the vendor to Brazmin Ltda., and to convert them into exploration licenses, was 
submitted to the Departamento Nacional de Producao Mineral ( DNPM ). BrazMin 
has received notification from the DNPM that the conversion process was completed 
and the transfer of the licences into the name of Brazmin Ltda, was published in the 
official Government Gazette. The payments already made to the vendors consist of 
US$5,000 upon registration of the project; US$20,000 within 6 months of the initial 
payment and US$40,000 within 18 months of the initial payment. A further option 
payment of US$80,000 is due within 30 months of the initial payment (March 2008); 
and a final option payment of US$150,000 is due within 42 months of the initial 
payment (March 2009). The property is subject to a 2% net smelter return royalty, 
with a buyout of US$2 million. Subsequent to year end, a BrazMin subsidiary signed 
option agreements to acquire a 100% interest in an additional 10,950 hectares of 
ground adjacent to the above permits, from three independent vendors. This brings 
the total area of the Água Branca project to 20,306 hectares. Staggered option 
payments are payable in respect of the latter areas.  

Água Branca is situated approximately 70 kilometres west-northwest of São Jorge 
and 30 kilometres northwest of the Transgarimperia Highway.  A recently completed 
road from the highway to the nearby community of Água Branca facilitates access for 
personnel and equipment.  

Mineralization at Água Branca is associated with linear zones of hydrothermal 
alteration within a northwest-trending crustal-scale deformation zone characteristic of 
the Tapajós Gold District. The Project is the site of widespread historic garimpo

 

(artisanal) workings, in the form of hand dug pits and trenches up to 35 to 40 metres 
deep from which garimpeiros

 

(artisanal miners) extracted gold from saprolite, the 
in-situ weathered rock overlying the bedrock. In 1996, TVX Gold Inc. conducted 
limited exploration activities at Água Branca, including channel and auger sampling 
of saprolite in five zones, as well as bedrock testing of one of these zones via two 
diamond drill holes.  These two holes returned results of 1.1 g/t Au over 40 metres 
and 0.9 g/t Au over 32 metres.  

Initial fieldwork by BrazMin at Água Branca commenced in July 2006, when a field 
crew was mobilized to the property to conduct a program of geological mapping and 
systematic channel sampling. A total of 585 channel samples have been collected 
from saprolite and mottled-zone exposures, shafts and adits.  Results from these 
samples have been received and were reported in BrazMin news releases dated 
September 19, 2006, October 17, 2006 and November 9, 2006.   

A 474.51 line kilometre airborne Magnetometer geophysical survey was flown over 
Água Branca in July 2006 by Fugro-Geomag, an ISO9001:2000 accredited company, 




