TIGER INTERNATIONAL RESOURCES INC.

MANAGEMENT DISCUSSION AND ANALYSIS

Annual Report — April 30, 2006

This Management Discussion (M.D. and A) for Tiger International Resources Inc. (“The
Company”) provides analysis of the Company’s financial results for the twelve month period
ended April 30, 2006. The following information should be read in conjunction with the
accompanying audited financial statements and the notes to the audited financial statements.

1.1 Date of Report August 15, 2006
1.2 Overall Performance

Nature of Business and Overall Performance

Tiger International Resources Inc. (the "Company") is a public company which is primarily
engaged in exploration and development of mining properties. The Company is incorporated
under the provision of the Province of British Columbia Company Act with its shares traded on
the Canadian Venture Exchange under the code TGR.V.

Tiger International Resources Inc. is a resource company that has in the past been active in oil
and gas production and development of petroleum assets, and mineral exploration in the
particular endeavors of platinum group metals in Myanmar, gold and silver in the United States,
Canada and Myanmar, base metals and petroleum in Canada, and diamonds in Australia.

The present business of the company is the acquisition and exploration of resource properties
through claiming, purchase or partnership with vendors. The company’s strategy is to locate
advanced exploration properties where mineralization has been identified and where the
investment of capital may advance the status of the property to the point of feasibility where a
feasibility study can be conducted which may prove the property to be commercially viable.

Operations
Philippine Operations

Tiger has an active project in the Philippines, known as the Esperanza Gold Project where Pan
Asia Exploration Services Inc., a Philippine Corporation, has entered into an agreement with
Tiger International where Tiger will pay 100% of expenditure for the exploration of the property
to earn 90% equity for so doing. Within six months of Tiger receiving a positive feasibility study
on the property Tiger will pay US$1.50 to Pan Asia for each ounce of mineable gold identified in
the feasibility study to a maximum of US$4 million. Reserves of gold have been identified on the
property through prior exploration. Tiger learned that the property was an active gold mine prior
to World War 11 when the Japanese occupied the Philippines and mining ceased. Further work is
necessary to prove that the deposit is economic. Tiger is proceeding on the expectation that the
reserve is economic since mineralization has been identified. The dimension and grades of
mineralization will be confirmed through an exploration program. The project could be drilled or
trenched for further sampling. The agreement was signed between the vendor and Tiger in late
2003. Tiger did commence a work program in February 2004 on the project comprised of site
inspection, data recovery and surveillance. Tiger will pull permits and commence an intensive
geophysical and geochemical program and a diamond drilling program to determine deeper
grades and dimension from which tonnages may be determined. An exemption from the




watershed restriction that restricted mining on the property was obtained, clearing the way for
further work although permits must be obtained in the normal way.

The project lays on the side of a sloping valley in an area of large established gold and copper
mines and known gold mineralization, with electricity, water and a rough road to the property,
which is 20 kms from Baguio City in the north of the Philippines.

Tiger intends to incorporate a Philippine subsidiary to facilitate operations in that country and aid
in the permit process. Tiger has retained legal counsel to ensure compliance with local laws and
protocol. Counsel has been requested to revise the Memorandum Agreement with the vendor to
ensure that full compliance with Philippine Law is carefully maintained. The vendor is hesitating
signing the full agreement and the terms are being negotiated, thus no permits have been pulled
for the Esperanza Project yet.

An additional project, named Honey Gold and Norman Copper Claims, has been entered into
with a Philippine vendor named Oscar Ranario and his family. The claims are located in Surigao
in the southern area of the Philippines, and this project lies in a known copper and gold belt with
operating mines on either side of the project area. The vendor states that the eastern side of the
claims is prospective for gold and the western side for copper, and has provided Tiger with
sample data to support that opinion. The plan is to obtain a professional geological survey and
sampling program to confirm the data, and to move forward accordingly. Tiger has 90% of this
project. The vendor and Tiger entered into an MOU, and this has been expanded into a full
agreement which is going to be registered with the appropriate government department in the
Philippines, and Tiger management has just signed this agreement. lan Cooper, Professional
Geologist, of Brisbane, Australia, has been retained to conduct the work program for the joint
venture. To April 30, 2006, $24,183 has been spent on the property. Exploration results were
published on the company's website and show that results to date have not identified any targets
that management deemed potentially economic. However, Tiger management has learned that
artisinal miners have been recovering economic grades of gold in the north-east portion of this
property and so the Company is planning a cost effective sampling program which may identify
these gold bearings locations. This program is planned to occur in the last half of 2006.

Malaysian Operations

Tiger has incorporated a Malaysian subsidiary named Tavai Nickel Sdn Bhd and has applied for a
project from the Malaysian Government which is being processed. While management believes
that it will be awarded to Tiger, the Application goes through many different government offices,
all of which takes time. When issued, the License grants tenure of title so that Tiger will own
100% of all mineralization that is identified. The Company may later seek equity participation
from local Malaysians. The expenditure budget over four years has been set at US $ one million
after the License is awarded. Tiger has disclosed in a press release specific details about the
project which it has applied for, and considers it to be a major project and will advance the status
of Tiger as a mining company. Management has recently spent time working with the
government departments and believes this License issuance is imminent. Upon final signature of
the License by the state Chief Minister, the License document is prepared by the Land and Survey
Department and submitted to Tiger - it will be at that time that we know the precise terms and
detail of the License award and the terms will be announced to the market through a press release.
To April 30, 2006, $43,152 has been advanced on the project.

Tiger management considers the highest and best return for the Tiger shareholders will be to put
this property into production, and intends to go forward to implement that goal. The property is a
laterite nickel project containing 270 million tonnes of laterite nickel ore and cobalt, with smaller
amounts of magnesium, copper and trace amounts of gold. The recent price of refined nickel has
been US$28,200 a tonne, and cobalt US$16 a Ib. Laterite contains high amounts of iron ore but
Tiger has applied no value at this time to the iron ore since it may be economic only as a



byproduct. A byproduct of refining laterite is a valuable fertilizer named Ammonium Sulphate so
it is possible that the Company may also become a fertilizer producer. Since Malaysia imported
747,000 tonnes of Ammonium Sulphate in 2001 this production will be a valuable resource for
Malaysia amd will assit their farming of traditional plantation products like palm oil and rubber.

Canadian Operations

Tiger entered into an agreement with Warburg Resources of Calgary whereby Tiger will
participate in drilling of an oil well in Saskatchewan. Delays were encountered due to soft sandy
soil at the drill site, and recently the Provincial Inspector stated that the drilling should wait until
the winter freeze up, which has been agreed to. Warburg Resources returned Tiger’s funds during
August 2005. Tiger has since elected to not proceed further with this operator.

Australian Operations

The Company appeared in January in court in South Australia against Anthony John Campbell
and his associated companies, claiming that Mr. Campbell owes Tiger for his share of legal costs
in connection with litigation a few years ago from Flinders Diamonds. The liability for which
Mr. Campbell is obligated was not in question; just the amount of his obligation was contested.
The court has recently rendered a judgment in Tiger’s favor, and the Company has been advised
that a payment of around A$120,000 has been received by Tiger’s counsel which is being
forwarded to Tiger. An order was granted that Mr. Campbell pay Tiger’s costs in this action and a
payment of A$70,000 has been received from Mr. Campbell. And will be reflected in the next
interim financial report. Legal fees incurred to carry this out are $60,404 and are recorded as
professional fees. A company of Mr. Campbell’s owes some outstanding interest and other
payments and Tiger’s lawyer is dealing with the collection of the outstanding amount.

Tiger’s status as a listed company has improved significantly after leaving the diamond
involvement in Australia. Potential assets have grown and management considers the projects are
viable. The future is bright for Tiger, and management is working to develop asset value for
shareholders of the company.

Press releases are made to announce work updates from time to time, as well as significant
changes in the assets of the company as projects are acquired. We encourage shareholders and
interested parties to call Patric Barry, the President of Tiger International Resources, at (949)
362.1600 and to visit the company’s website at www.tigerresources.com, or email the company at
26981 (@sbcglobal.net.




1.3 Selected Annual Information

Fiscal Year 2006 2005 2004
Interest Income and other income $ 1,984 $ 323 $ 15
Gain on disposal of investment Nil 389,909 Nil
Net Income (Loss) (143,228) 314,056 (43,645)
Income (Loss) per hare (.02) .04 (.01)
Diluted Income (Loss) per share (.02) .04 (.01)
Total Assets 187,884 206,752 22,910
Total long term liabilities Nil Nil Nil
Due to director 168,746 42,965 177,990
Total liabilities 179,328 54,967 185,181
Cash dividends per share, common Nil Nil Nil

Net loss for year ended April 30, 2006, in the amount of $143,228 compared to net

income of $314,056 for the year ended 2005., See note "Australian Operations” under section
1.2

Administrative costs for each of the three years includes office costs, professional fees,
costs to provide shareholders with information and travel costs to investigate projects.

Expenses for each of the three years includes $36,000 charged by the company president
as a recovery of office costs. Professional fees include legal fees amounting to $60,404 incurred
to recover costs incurred in the successful litigation re Flinders Diamonds Ltd. shares. (See
Section 1.2, Australian Operations).

1.4 Results of Operations for the Year Ended April 30, 2006.

Revenue
Revenue for the year ended April 30, 2006 resulted from interest income of $1,984 compared to
$323 for 2005.

The Company is in the exploration and developments stage and does not generate cash flow.
Interest income increased as a result of investing increased cash.

Administrative Expenses
Year ended April 30, 2006.

Administrative costs for the period amounted to $145,212 compared to $76,177 for of 2005.
Office costs amounted to $42,555 compared to $46,860 for 2005, resulting primarily from
charges by the President of the company for recovery of office costs. Professional fees were
$76,269 and shareholder communication costs were $9,662 for the year compared with $17,753
and $6,214 respectively for the same period of 2005. Please see note under 1.2 overall
performance, page 3, regarding professional fees and Campbell lawsuit. Travel costs for the year
of $16,598, 2005 - $5,260 result from travel to investigate assets for possible acquisition.

Cash at April 30, 2006 decreased by $29,072 from April 30, 2005.

During 2006, $125,781 was advanced to the company by a director. Cash of $48,885 was
expended on mining properties.




1.5

Summary of Cumulative Quarterly Results

2006 2005
Q4 Q3 Q2 Ql Q4 Q3 Q2 Ql

Revenue $ 526 | $ 558 | $ 470 $ 430 $ 323 [ $ 389,909 | § -1 8 -
Operating $ 28675 $ 60639 $ 29,204 $ 26,694 $ 30250 | $ 19,187 $ 13,09 | $ 13,641
Expenses

Net (loss) Income $ (28,149) | $ (60,081) | $ (28,734) $ (26,264) $(29,927) | $ 370,723 $(13,096) | $(13,641)
Net (loss) Income (0.021) (0.017) (0.004) (0.004) (0.046) 0.050 (0.002) (0.002)
per share

This financial data has been prepared in accordance with Canadian generally accepted accounting
principles expressed in Canadian dollars.

1.6 Liquidity and Capital Resources

At April 30, 2006 the Company had a working capital deficiency of $89,754. $48,885 was spent
on mining properties during the year, and $125,781 was advanced to the company by a director
during the same period.

1.7 Off Balance Sheet Arrangements

None

1.8 Future Developments

Tiger has applied for a Prospecting License permit to explore and or mine a property in Malaysia.
The property was previously explored by Malaysia's largest mining company prior to its break up,
and that company identified that economic grades and tonnages of lateritic nickel and cobalt were
present. Tiger has applied for a Prospecting License (which confers ownership of any minerals
identified to the explorer) and is addressing government inquiries relating to the Application.
Tiger planned participation in drilling an oil well in Saskatchewan to earn 10% interest before
payout and 4 % thereafter however the partner indicated to Tiger that Tiger would not participate
subsequently. Since exploration projects typically do not generate revenue for many years
additional financing may be necessary in order to fund future projects.

1.9 Proposed Transactions

Please see 1.7 above.

1.10  Transactions with Related Parties

One director provides various services to the company, including office and overhead, the cost of
which is reimbursed on a monthly basis of C$3,000 plus specific invoiced costs as incurred.
Expert services, such as geologists and drilling contractors, are retained on a case by case arms
length basis. The company has no salaried employees.

1.11 Changes in Accounting Policies




Effective May 1, 2004, the Company retroactively adopted the recommendations in Section 3870
of the CICA Handbook, Stock-Based Compensation and Other Stock-Based Payments without
restatement of prior periods. The section set standards for recognizing, measuring and disclosing
stock-based compensation and other stock-based payments made in exchange for goods and
services. The standards require us to use a fair value methods for:

o All stock-based awards to non-employees

e Direct awards of stock and stock appreciation rights to employees

e Awards to employees that can be settled in cash or other assets.

The standards also encourage companies to use a fair value-based method for all other awards
granted to employees. Awards that are settled in stock are recorded as equity. Awards that are
required to be, or are usually, settled in cash are recorded as liabilities.

Before May 1, 2004, an expense was recognized when the options were exercised. The cost of
the employee stock options was measured as the amount that the quoted market price of Tiger
common shares multiplied by the number of options exercised.

Effective May 1, 2004 the Company changed its accounting policy to the fair value based
method. The Company now recognizes and measures the compensation cost of the options
granted using the Black-Scholes option pricing model.

As a result of this change, the Company recorded compensation expense of $26,800 for options
granted in 2002 against deficit at beginning of the year.

There have been no other changes in the application of the Company ‘s existing accounting
policies.

1.12  Financial Instruments and Other Risks

The Company financial instruments consists of cash receivables, investment in shares,
reclamation bond, account payables and accrued liabilities and amounts due to related parties. It
is management’s opinion that the Company is not exposed to significant interest, currency or
credit risks arising from these financial instruments. The fair market values of theses financial
instruments approximate their carrying values, unless otherwise noted.

In conducting business, the principal risks and uncertainties faced by the Company center on
exploration and development and metal prices and market sentiment.

Exploration for minerals and development of mining operations involve many risks, many of
which are outside the Company’s control. In addition to the normal and usual risks of exploration
and mining, the Company often works in remote locations that lack the benefit of infrastructure or
easy access.

The prices of metals fluctuate wildly and are affected by many factors outside the company’s
control. The relative prices of metals an future expectations for such prices have a significant
impact on the market sentiment for investment in mining and mineral exploration companies.
The Company relies on equity financing for its working capital requirements and to fund its
exploration programs. The Company does not have sufficient funds to put any of its resource
interests into production from its own financial resources. There is no assurance that such
financing will be available on acceptable terms.



