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INTRODUCTION 
 
This Management Discussion & Analysis (“MD&A”) provides a detailed analysis of the business of 
Wealth Minerals Ltd. (the “Company” or “Wealth”) for the nine month period ended August 31, 2008.  
This MD&A should be read in conjunction with the Company’s unaudited consolidated financial 
statements and the accompanying notes for the nine month period ended August 31, 2008 and the 
Company’s audited consolidated financial statements and the accompanying notes for the years ended 
November 30, 2007 and 2006.  The Company’s reporting currency is the Canadian dollar, and all 
monetary amounts in this MD&A are expressed in Canadian dollars unless otherwise stated.  The 
Company is presently a “Venture Issuer” as defined in NI 51-102. 
 
This MD&A contains certain statements that may constitute “forward-looking statements”.  Forward-
looking statements include but are not limited to, statements regarding future anticipated property 
acquisitions, future anticipated exploration programs and the content, cost, timing and results thereof, the 
anticipated discovery and delineation of mineral resources/reserves, proposed business and financing 
plans (including private placements of equity securities), anticipated business trends and potential future 
operating revenues.  Although the Company believes that such statements are reasonable, it can give no 
assurance that such expectations will prove to be correct.  Forward-looking statements are typically 
identified by words such as: believe, expect, anticipate, intend, estimate, postulate and similar expressions 
or are those which, by their nature, refer to future events.  The Company cautions investors that any 
forward-looking statements by the Company are not guarantees of future performance, and that actual 
results may differ materially from those in forward-looking statements as a result of various factors, 
including, but not limited to, the Company’s inability to negotiate successfully for the acquisition of 
interests in mineral properties, the Company’s inability to identify one or more economic deposits on its 
properties, variations in the nature, quality and quantity of any mineral deposits that may be located, the 
Company's inability to obtain any necessary permits, consents or authorizations required for its activities, 
to produce minerals from its properties successfully or profitably, to continue its projected growth, to 
raise the necessary capital or to be fully able to implement its business strategies. 
 
Historical results of operations and trends that may be inferred from this MD&A may not necessarily 
indicate future results from operations. 
 
DATE 
 
This MD&A reflects information available as at October 27, 2008. 
 
THE BUSINESS OF THE COMPANY 
 
Background 
 
Wealth is a junior mineral resource exploration company with a focus on the acquisition, exploration and 
development of mineral properties prospective for uranium.  It presently holds, or has the right to acquire, 
interests in mineral properties located in Argentina and Peru.  In addition to ongoing work programs on 
its existing properties, it continues to actively evaluate new potential uranium projects.  The Company 
maintains its head office in Vancouver, British Columbia and regional offices and warehouses in the cities 
of Salta in Salta Province and Trelew in Chubut Province, Argentina. 
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FISCAL HIGHLIGHTS 
 
Exploration Activities 
 
During the nine month period ended August 31, 2008, the Company incurred exploration costs of 
approximately $2.9 million on its mineral property interests, primarily on the Diamante-Los Patos 
property in Argentina ($2,003,313). 
 
Argentina 
 
Diamante-Los Patos Property  
 
The Diamante-Los Patos property consists of 13 cateos and 13 minas covering an aggregate of 
156,360.93 hectares. Work at the Diamante-Los Patos (DLP) property has been ongoing since December 
1, 2006 and has resulted in the discovery of six (6) mineralized zones (referred to as Diamante, Diamante 
Sur, Los Patos, Los Patos Sur, Alfredo and Bingo zones).  Since the original discovery, work has 
progressed from gridded radiometric and soil surveys to mechanized trenching and detailed mapping.  To 
date, trenching and detailed mapping has been carried out at the Diamante, Los Patos, Alfredo and Bingo 
zones, all of which is now complete.  The results of the various surveys are have been compiled and a 
summary report has been received. 
 
During the 2007-2008 field season, the Company completed the initial drill testing of the DLP property.  
A total of 3842 metres of reverse circulation drilling was completed in 35 bore holes.  Geophysical & 
Exploration Consulting S.A. (GEC) of Mendoza, Argentina, conducted borehole deviation and down-hole 
gamma radiation surveys of all drill holes.  Chip samples were collected from one metre intervals and 
submitted to Alex Stewart Assayers of Mendoza Argentina for geochemical analysis.  
 
Significant drill results are summarized in the following table: 
 

Hole # Zone From (m) To (m) Interval (m) lbs/ton U3O8 U (%) 
DLP-001 Bingo 37 57 20 0.24 0.010 
inc Bingo 45 49 4 0.55 0.023 
DLP-002 Bingo 2 51 49 0.35 0.015 
inc Bingo 9 23 14 0.56 0.024 
DLP-003 Bingo 11 22 11 0.26 0.011 
  Bingo 47 55 8 0.30 0.013 
DLP-004 Bingo 21 23 2 0.22 0.009 
  Bingo 25 28 3 0.24 0.010 
DLP-005 Bingo 30 50 20 0.25 0.011 
inc Bingo 31 35 4 0.55 0.023 
DLP-006 Bingo no significant results     
DLP-007 to -010 Alfredo no significant results     
DLP-011 Bingo 11 34 23 0.15 0.006 
inc Bingo 14 17 3 0.25 0.010 
and Bingo 26 34 8 0.26 0.011 
DLP-012 Bingo 24 75 51 0.25 0.011 
inc Bingo 35 44 9 0.53 0.022 
DLP-013 Bingo 58 59 1 0.29 0.012 
DLP-014 to -019 Diamante no significant results     
DLP-020 Bingo 52 55 3 0.25 0.011 
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Hole # Zone From (m) To (m) Interval (m) lbs/ton U3O8 U (%) 
  Bingo 65 68 3 0.29 0.012 
  Bingo 78 81 3 0.25 0.010 
  Bingo 103 104 1 2.80 0.119 
  Bingo 227 229 2 0.31 0.013 
DLP-021 Bingo no significant results     
DLP-022 Bingo 44 49 5 0.25 0.011 
DLP-023 Bingo 44 45 1 0.27 0.012 
DLP-024 Bingo 46 47 1 0.33 0.014 
  Bingo 63 65 2 0.28 0.012 
DLP-025 to -028 Los Patos no significant results     
DLP-029 Bingo 24 69 45 0.25 0.011 
 inc   33 37 4 1.00 0.043 
DLP-030 Bingo 22 29 7 0.25 0.011 
inc Bingo 22 25 3 0.43 0.018 
  Bingo 39 42 3 0.25 0.011 
DLP-031 Bingo 58 59 1 0.34 0.015 
DLP-032 Bingo 28 59 31 0.21 0.009 
inc   28 32 4 0.53 0.023 
DLP-033 Bingo 20 32 12 0.21 0.009 
inc  20 23 3 0.42 0.018 
    51 54 3 0.30 0.013 
DLP-034 Alfredo no significant results     
DLP-035 Bingo 20 43 23 0.22 0.009 
inc Bingo 20 25 5 0.47 0.020 

 
Exploration at the DLP property has now ceased with the onset of winter.  The Company is currently 
waiting for a summary report synthesizing the drill results and all surface work to date, which is expected 
to be received in the third quarter of 2008. 
 
San Jorge Basin Uranium Project 
 
Beginning in October 2006, field crews have been systematically evaluating approximately 120 targets 
areas developed from a compilation of historical data on the Cretaceous San Jorge Basin that included 
airborne geophysical data and regional structural interpretations.  In conjunction with this, the Company 
has applied for a number of cateos throughout the basin, none of which have yet been granted. 
 
Bororo Nuevo Target 
 
Following the Eta zone discovery during the first quarter of 2008, a field crew was dispatched to conduct 
further geological mapping, sampling and prospecting in the area.  The work was completed through June 
2008 and an additional 62 samples were collected and submitted for geochemical analysis.  
 
New sampling at the Eta zone combined with previous results (36 samples) average 1.41 lbs/ton U3O8 
(0.060% uranium) and range from below detection (10 ppm uranium) to 11.7 lbs/ton U3O8 (0.497% 
uranium). 
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The geochemical results also confirmed the discovery of 2 new high-grade uranium occurrences herein 
referred to as the Theta and Iota zones.  Sampling and prospecting at the Theta zone (13 samples) has 
highlighted an area measuring 110 metres by 30 metres averaging 5.16 lbs/ton U3O8 (0.219% uranium) 
and ranging from 0.21 lbs/ton U3O8 (0.009% uranium) to 44.4 lbs/ton U3O8 (1.88% uranium).  At the Iota 
zone, fifteen samples averaged 1.49 lbs/ton U3O8 (0.063% uranium) ranging from 32 ppm uranium to a 
maximum of 6.44 lbs/ton U3O8 (0.273% uranium).   
 
The new Theta and Iota zone discoveries bring the total to 9 zones of untested high-grade uranium 
mineralization within a uranium fairway measuring 9 kilometres by up to 7 kilometres and mineralization 
remains open in all directions.  To date, the Company has collected a total of 608 surface samples from 
BNP, averaging 2.40 lbs/ton U3O8 (0.102% uranium) and less than 12% of the property has been explored 
in systematic fashion, indicating the excellent potential for further new discoveries. 
 
In early 2008, a historical CNEA (Comision Nacional de Energia Atomica) drill site was identified by 
Company personnel at the southernmost Alpha zone of the Bororo Nuevo target.  Estimated to be in 
excess of 20 years old, the on-site drill cuttings were still highly radioactive and returned an assay of 4.22 
lbs/ton U3O8 (0.179% uranium). 
 
An airborne geophysical survey to cover the entire Bororo Nuevo target area has been designed and New-
Sense Geophysics Limited of Thornhill, Ontario, Canada has been selected to carry out the survey.  The 
survey will commence when all necessary permits have been received.  The Company is unable to 
estimate at this time when such permits are likely to be granted. 
 
The design, planning and organization for the initial drill testing program of the mineralized zones at the 
Bororo Nuevo target is in progress.  The Company anticipates that, subject to raising the required 
funding, the program will commence once the necessary permits have been received.  The Company is 
unable to estimate at this time when such permits are likely to be granted or when the necessary funding 
will be completed. 
 
South Galan Property 
 
No work was carried out during the quarter ended August 31, 2008 or to the date of this MD&A. 
 
Pampa Coria Property 
 
A first-pass exploration program designed to assess the geological merit of the property was carried out 
during the second quarter of 2008.  The exploration program consisted of geological mapping, sampling, 
prospecting and radiometric surveying.  A total of 134 samples were collected and submitted for 
geochemical analyses.  The results confirm the discovery of outcropping and mineralized copper-gold 
porphyry and uranium systems. 
 
At the Catena Target, 64 samples were collected from a northwest trend measuring roughly 7.5 
kilometres by 2.5 kilometres.  Results from these initial characterization samples returned values 
ranging from detection limits to 1.46% copper, 2.26 g/t gold, 5.15 oz/t silver, 0.02% molybdenum 
along with elevated lead and zinc.  
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Several highlight results are tabulated below: 
 

Sample Number Cu (%) Au (g/t) Ag (oz/t) Mo (ppm) Pb (ppm) Zn (ppm) 
500123 1.03 0.04 1.42 33 426 114 
500126 1.20 0.03 3.66 7 242 86 
500131 0.05 2.26 0.30 71 473 86 
502576 b.d. 1.85 5.15 39 b.d. b.d. 
502581 b.d. 0.11 2.62 36 6524 3262 
502597 b.d. b.d. 0.47 113 829 160 
785RLA0321 1.10 0.01 0.13 194 164 274 
785RLA0327 1.13 b.d. 0.18 13 198 223 
785RLA0329 1.46 b.d. 1.12 17 205 143 
785RLA0330 0.73 b.d. 0.96 3 170 93 

              b.d. = below detection 
 
The copper-gold-silver-molybdenum mineralization at Catena is believed to be similar in nature and age 
to Lumina Copper Corp’s Taca Taca copper-gold-molybdenum project located approximately 30 km to 
the southwest.   
 
Mineralization hosted in a variety granitic rocks is comprised of both primary (bornite, tetrahedrite(?), 
chalcopyrite) and secondary (chalcocite, malachite, cuprite, azurite, tenorite, chyrsocolla) mineralization, 
of which the latter is prevalent.  Future work will attempt   
 
At the Laborum Target, a total of 70 samples collected from an area measuring approximately 7 
kilometres north-south by 3 kilometres east-west averaged 0.52 lbs/ton U3O8 (0.022% uranium), ranging 
from below detection (10 ppm U) to a high of 1.72 lbs/ton U3O8 (0.073% uranium). 
 
Uranium mineralization on the property is hosted in calcic exhalative/evaporative rocks, similar to that 
described on the Company’s Vientos property, and follow a NE-SW trend which is thought to represent a 
paleo-drainage or buried structure that focused uranium-bearing fluid flow.   
 
In light of these positive results, the Company is currently designing an exploration program to determine 
the full extent and nature of this potential bulk tonnage target.  The Company anticipates that, subject to 
raising the required funding, the program will commence once the necessary permits have been received.  
The Company is unable to estimate at this time when such permits are likely to be granted or when the 
necessary funding will be completed. 
 
The Pampa Coria property is located approximately 250 kilometres west of Salta City, Salta Province, 
northwest Argentina and approximately 30 km to the north of Lumina Copper Corp’s Taca Taca project.  
The property’s is comprised of 3 exploration concessions (cateos) totalling 27,911 hectares owned 100% 
by the company. 
 
Vientos Property 
 
A first-pass exploration program designed to assess the geological merit of the property was carried out 
during the second quarter of 2008.  The exploration program consisted of geological mapping, sampling, 
prospecting and radiometric surveying.  A total of 96 characterization samples were collected and 
submitted for geochemical analyses.  Uranium assays averaged 0.23 lbs/ton U3O8 (0.010% uranium), with 
a maximum uranium value of 1.26 lbs/ton U3O8 (0.053% uranium).   
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The surface sampling at Vientos has identified a series of five uranium-bearing exhalative/evaporative 
horizons at or near-surface.  The flat-lying horizons range from 1 to 5 metres in thickness and field 
mapping has extended these mineralized units over an area in excess of 1.5 square kilometres.   
 
In light of these positive results, the Company is currently designing an exploration program for the 
upcoming field season with the goal of testing: 1) the continuity of grade within individual horizons; 2) 
the lateral extent of the basin; and 3) the potential for additional mineralized horizons at depth.  The 
Company anticipates that, subject to raising the required funding, the program will commence once the 
necessary permits have been received.  The Company is unable to estimate at this time when such permits 
are likely to be granted or when the necessary funding will be completed. 
 
The Vientos property is located approximately 60 kilometres south of the town of Antofagasta de la 
Sierra in the Province of Catamarca, northwest Argentina and is accessible by road.  The project is 
comprised of 2 exploration concessions (cateos) totalling 6,869 hectares that are 100% owned by the 
Company.   
 
Cerro Lari Property 
 
A first-pass exploration program designed to assess the geological merit of the property was carried out 
during the second quarter of 2008.  The exploration program consisted of geological mapping, sampling, 
prospecting and radiometric surveying.   
 
A total of 54 samples were collected and submitted for geochemical analyses.  Nine (9) samples collected 
from the ‘Knoll’ showing returned anomalous or better uranium values however geological mapping and 
radiometric surveying have shown that the geology is not permissive for hosting economic concentrations 
of uranium.  As such no further work will be carried out and property title is being transferred to the 
original vendor. 
 
North-western Argentina Uranium Project  
 
No work was carried out during the quarter. 
 
Peru 
 
Radiante, Hilton, and Voluptuosa Properties 
 
The Radiante, Hilton, and Voluptuosa properties are collectively referred to as the Company’s Macusani 
project.  The project is located approximately 30 kilometres west of its namesake town in the Puno district 
of southeastern Peru and is comprised of four contiguous blocks (6 exploration concessions) that total 
3800 hectares.   
 
A first-pass exploration program designed to assess the geological merit of the Company’s Macusani 
District properties was carried out during the second quarter of 2008.  The exploration program consisted 
of geological mapping, sampling, prospecting and radiometric surveying.  A total of 71 samples were 
collected and submitted for geochemical analyses.   
 
Results from 35 prospecting samples confirm the discovery of two new uranium showings.  Assays from 
22 samples collected from the westernmost ‘Radiante’ showing averaged 0.35 lbs/ton U3O8 (0.015% 
uranium) with a maximum value of 2.57 lbs/ton U3O8 (0.109% uranium).   Uranium mineralization at the 
sub-cropping ‘Voluptuosa’ showing extends over a 300 metre by 500 metre area with 9 samples 
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averaging 0.22 lbs/ton U3O8 (0.009% uranium) and a maximum of 0.78 lbs/ton U3O8 (0.330% uranium).  
Two other occurrences returned values of 0.52 lbs/ton U3O8 (0.220% uranium) and 0.45 lbs/ton U3O8 
(0.190% uranium).   
 
Uranium mineralization at the project is typical of the Macusani district occurring as veins and 
stockworks along structural zones and bedding surfaces. 
 
An additional 36 prospecting samples targeted numerous occurrences of epithermal-style mineralization 
that are interpreted to be related spatially and temporally to the Corani Ag-Pb-Zn deposit located 5 
kilometres to the northwest.  The structurally-controlled veins and stockwork zones consist of 
quartz+stibnite+/-pyrite.   
 
In light of these results the company is planning additional fieldwork which will include geological 
mapping, sampling, prospecting and ground radiometric surveying to define drill targets.  The Company 
anticipates that, subject to raising the required funding, the program will commence once the necessary 
permits have been received.  The Company is unable to estimate at this time when such permits are likely 
to be granted or when the necessary funding will be completed. 
 
Historical work by the Peruvian Institute of Nuclear Energy (IPEN) and junior explorers has focused on 
delineating near-surface, potentially bulk mineable uranium resources hosted in volcanic rocks.  Results 
of this work demonstrate the district’s potential to host significant uranium resources and has also drawn 
major uranium producer Cameco to this emerging district.   
 
In addition to the district’s enormous uranium potential, three of the six concessions cover the 
southwestern strike extensions of the Corani Ag-Pb-Zn property.  The property is owned by Bear Creek 
Mining who report a measured and indicated resource containing 327.1 million ozs of silver, 3.97 billion 
lbs of lead and 2.46 billion lbs of zinc. 
 
Canada 
 
Courville Property, Quebec 
 
No work was carried out during the quarter 
 
Qualified Person and QA/QC 
 
Scott Heffernan, M.Sc., P.Geol., a “qualified person” under National Instrument 43-101 and the 
Company’s Vice President, Exploration, is responsible for overall supervision of the Company’s 
exploration programs.  Mr. Heffernan is responsible for designing and carrying out the Company’s 
exploration programs and all aspects of the work, including the quality control/quality assurance program, 
and has supervised the preparation of the scientific and technical information that forms the basis for the 
disclosure in this MD&A with respect to the Company’s exploration activities on such properties, and the 
results thereof.  Mr. Heffernan is not independent of the Company by virtue being an officer and holding 
incentive stock options. 
 
The Company has Quality Assurance/Quality Control (QA/QC) protocols in place for all drilling, rock, 
soil, and stream sediment sampling programs as part of all geochemical sampling, sample preparation, 
sample shipping and sample analysis and compilation procedures. 
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Risk Factors 
 
The Company is in the business of acquiring, exploring and, if warranted, developing and exploiting 
natural resource properties, currently in Argentina and Peru.  Due to the nature of the Company’s 
proposed business and the present stage of exploration of its mineral properties (which are primarily early 
stage exploration properties with no known resources or reserves), the following risk factors, among 
others, will apply: 
 
Mining Industry is Intensely Competitive: The Company’s business is the acquisition, exploration and 
development of mineral properties.  The mining industry is intensely competitive and the Company will 
compete with other companies that have far greater resources. 
 
Public Acceptance of Uranium Mining and Nuclear Energy: The continued existence and growth of the 
uranium and nuclear power industry, which will have a significant impact on the ability of the Company 
to sell any uranium that it produces, will depend upon continued and increased acceptance of both nuclear 
technology as a viable means of generating electricity and the mining of the uranium to feed it.  Because 
of the unique political, technological, environmental and emotional factors that affect the nuclear industry 
(including the exploration for and mining of uranium), the industry is subject to public opinion risks 
which could have a material adverse impact on both the ability to explore for and mine uranium and the 
demand for nuclear power, and increase the regulation of the uranium mining and refining and nuclear 
power industry.  An accident at a nuclear reactor or an accident relating to the transportation of uranium 
ore or new or spent nuclear reactor fuel could materially and adversely impact upon the continuing 
acceptance of nuclear energy and the future prospects for nuclear power generation, which could, in turn, 
materially adversely affect the Company’s ability to explore for, mine and sell uranium. 
 
Resource Exploration and Development is Generally a Speculative Business: Resource exploration and 
development is a speculative business and involves a high degree of risk, including, among other things, 
unprofitable efforts resulting not only from the failure to discover mineral deposits but from finding 
mineral deposits which, though present, are insufficient in size to return a profit from production.  The 
marketability of natural resources that may be acquired or discovered by the Company will be affected by 
numerous factors beyond the control of the Company.  These factors include market fluctuations, the 
proximity and capacity of natural resource markets, government regulations, including regulations 
relating to prices, taxes, royalties, land use, importing and exporting of minerals and environmental 
protection.  The exact effect of these factors cannot be accurately predicted, but the combination of these 
factors may result in the Company not receiving an adequate return on invested capital.  The vast majority 
of exploration projects do not result in the discovery of commercially mineable deposits of ore. 
 
Fluctuation of Metal Prices: Even if commercial quantities of mineral deposits are discovered by the 
Company, there is no guarantee that a profitable market will exist for the sale of the metals produced.  
Factors beyond the control of the Company may affect the marketability of any substances discovered.  
The prices of various metals (including uranium oxide) have experienced significant movement over short 
periods of time, and are affected by numerous factors beyond the control of the Company, including 
international economic and political trends, expectations of inflation, currency exchange fluctuations, 
interest rates and global or regional consumption patterns, speculative activities and increased production 
due to improved mining and production methods.  The supply of and demand for metals are affected by 
various factors, including political events, economic conditions and production costs in major producing 
regions.  There can be no assurance that the price of any commodities will be such that any of the 
properties in which the Company has, or has the right to acquire, an interest may be mined at a profit. 
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Permits and Licenses: The operations of the Company will require consents, approvals, licenses and/or 
permits from various governmental authorities.  There can be no assurance that the Company will be able 
to obtain all necessary consents, approvals, licenses and permits that may be required to carry out 
exploration, development and mining operations at its projects. 
 
No Assurance of Profitability: The Company has no history of earnings and, due to the nature of its 
business there can be no assurance that the Company will ever be profitable.  The Company has not paid 
dividends on its shares since incorporation and does not anticipate doing so in the foreseeable future.  The 
only present source of funds available to the Company is from the sale of its common shares or, possibly, 
from the sale or optioning of a portion of its interest in its mineral properties.  Even if the results of 
exploration are encouraging, the Company may not have sufficient funds to conduct the further 
exploration that may be necessary to determine whether or not a commercially mineable deposit exists.  
While the Company may generate additional working capital through further equity offerings or through 
the sale or possible syndication of its properties, there can be no assurance that any such funds will be 
available on favourable terms, or at all.  At present, it is impossible to determine what amounts of 
additional funds, if any, may be required.  Failure to raise such additional capital could put the continued 
viability of the Company at risk. 
 
Uninsured or Uninsurable Risks: The Company may become subject to liability for pollution or hazards 
against which it cannot insure or against which it may elect not to insure where premium costs are 
disproportionate to the Company’s perception of the relevant risks.  The payment of such insurance 
premiums and of such liabilities would reduce the funds available for exploration and production 
activities. 
 
Government Regulation: Any exploration, development or mining operations carried on by the Company 
will be subject to government legislation, policies and controls relating to prospecting, development, 
production, environmental protection, mining taxes and labour standards.  In addition, the profitability of 
any mining prospect is affected by the market for precious and/or base metals which is influenced by 
many factors including changing production costs, the supply and demand for metals, the rate of inflation, 
the inventory of metal producing corporations, the political environment and changes in international 
investment patterns. 
 
Environmental Matters: Existing and possible future environmental legislation, regulations and actions 
could cause significant expense, capital expenditures, restrictions and delays in the activities of the 
Company, the extent of which cannot be predicted and which may well be beyond the capacity of the 
Company to fund.  The Company’s right to exploit any mining properties is and will continue to be 
subject to various reporting requirements and to obtaining certain government approvals and there can be 
no assurance that such approvals, including environment approvals, will be obtained without inordinate 
delay or at all. 
 
Insufficient Financial Resources: The Company does not presently have sufficient financial resources to 
undertake by itself the exploration and development of all of its planned exploration and development 
programs.  The development of the Company’s properties will therefore depend upon the Company’s 
ability to obtain financing through the joint venturing of projects, private placement financing, public 
financing or other means.  There can be no assurance that the Company will be successful in obtaining the 
required financing.  Failure to raise the required funds could result in the Company losing, or being 
required to dispose of, its interest in its properties.  In particular, failure by the Company to raise the 
funding necessary to maintain in good standing the various option agreements it has entered into could 
result in the loss of the rights of the Company to such properties. 



WEALTH MINERALS LTD. 
(An Exploration Stage Company) 
Form 51-102F1 
Management Discussion & Analysis 
Nine months ended August 31, 2008   
 

 10

Foreign Counties and Regulatory Requirements: Most of the mineral properties held by the Company are 
located in Argentina or Peru, where mineral exploration and mining activities may be affected in varying 
degrees by political instability, expropriation of property and changes in government regulations such as 
tax laws, business laws, environmental laws and mining laws, affecting the Company’s business in that 
country.  Any changes in regulations or shifts in political conditions are beyond the control of the 
Company and may adversely affect its business, or if significant enough, may make it impossible to 
continue to operate in the country.  Operations may be affected in varying degrees by government 
regulations with respect to restrictions on production, price controls, foreign exchange restrictions, export 
controls, income taxes, expropriation of property, environmental legislation and mine safety. 
 
Dependence Upon Others and Key Personnel: The success of the Company’s operations will depend upon 
numerous factors, many of which are beyond the Company’s control, including (i) the ability to design 
and carry out appropriate exploration programs on its mineral properties; (ii) the ability to produce 
minerals from any mineral deposits that may be located; (iii) the ability to attract and retain additional key 
personnel in exploration, marketing, mine development and finance; and (iv) the ability and the operating 
resources to develop and maintain the properties held by the Company.  These and other factors will 
require the use of outside suppliers as well as the talents and efforts of the Company and its consultants 
and employees.  There can be no assurance of success with any or all of these factors on which the 
Company’s operations will depend, or that the Company will be successful in finding and retaining the 
necessary employees, personnel and/or consultants in order to be able to successfully carry out such 
activities.  This is especially true as the competition for qualified geological, technical and mining 
personnel and consultants is particularly intense in the current marketplace. 
 
Currency Fluctuations: The Company presently maintains its accounts in Canadian dollars.  Due to the 
nature of its operations in such countries, the Company also maintains accounts in U.S. dollars, Argentine 
pesos and Peruvian nuevo soles.  The Company’s operations in Argentina and Peru and its proposed 
exploration expenditures in such countries are denominated in either local currencies or U.S. dollars, 
making it subject to foreign currency fluctuations.  Such fluctuations are out of its control and may 
materially adversely affect the Company’s financial position and results. 
 
Price Fluctuations and Share Price Volatility: In recent years, the securities markets in the United States 
and Canada have experienced a high level of price and volume volatility, and the market price of 
securities of many companies, particularly those considered exploration stage companies, have 
experienced wide fluctuations in price which have not necessarily been related to the operating 
performance, underlying asset values or prospects of such companies.  There can be no assurance that 
continual and extreme fluctuations in price will not occur. 
 
Surface Rights and Access: Although the Company acquires the rights to some or all of the minerals in 
the ground subject to the tenures that it acquires, or has a right to acquire, in most cases it does not 
thereby acquire any rights to, or ownership of, the surface to the areas covered by its mineral tenures.  In 
such cases, applicable mining laws usually provide for rights of access to the surface for the purpose of 
carrying on mining activities, however, the enforcement of such rights can be costly and time consuming.  
In areas where there are no existing surface rights holders, this does not usually cause a problem, as there 
are no impediments to surface access.  However, in areas where there are local populations or land 
owners, it is necessary, as a practical matter, to negotiate surface access.  There can be no guarantee that, 
despite having the right at law to access the surface and carry on mining activities, the Company will be 
able to negotiate a satisfactory agreement with any such existing landowners/occupiers for such access, 
and therefore it may be unable to carry out mining activities.  In addition, in circumstances where such 
access is denied, or no agreement can be reached, the Company may need to rely on the assistance of 
local officials or the courts in such jurisdiction  



WEALTH MINERALS LTD. 
(An Exploration Stage Company) 
Form 51-102F1 
Management Discussion & Analysis 
Nine months ended August 31, 2008   
 

 11

Title: Although the Company has taken steps to verify the title to the mineral properties in which it has or 
has a right to acquire an interest in accordance with industry standards for the current stage of exploration 
of such properties, these procedures do not guarantee title (whether of the Company or of any underlying 
vendor(s) from whom the Company may be acquiring its interest).  Title to mineral properties may be 
subject to unregistered prior agreements or transfers, and may also be affected by undetected defects or 
the rights of indigenous peoples. The Company has investigated title to all of its mineral properties and, to 
the best of its knowledge, title to all of its properties for which titles have been issued are in good 
standing.  The process of acquiring exploration concessions involves an application process (which can be 
quite lengthy) and, until title to an exploration concession is actually granted, there can be no assurance 
that an exploration concession which has been applied for will be granted (especially as it is not always 
possible to determine if there are prior applications over the same ground).  Many of the exploration 
concessions for which the Company (or the optionee(s) from whom it holds an option to acquire an 
interest in an exploration concession) has applied have not yet been granted, and the Company cannot 
provide any estimate of the time likely to complete any such applications or the likelihood of any of such 
applications being granted. 
 
SUMMARY OF QUARTERLY RESULTS 
 
The table below sets out the quarterly results, expressed in Canadian dollars, for the past eight quarters: 
 

 Three month periods ended 
 August 31 

2008 
May 31 

2008 
February 28 

2008 
November 30 

2007 
Total assets $  16,606,498 $  17,118,750 $  17,646,422 $  18,442,482 
Mineral property interests and deferred exploration 
costs 

  15,379,808   15,062,406   13,659,808   12,427,134 

Working capital   987,569   1,756,491   3,475,706   5,312,194 
Shareholders’ equity   16,392,322   16,846,951   17,166,786   17,773,932 
Revenues   -   -   -   - 
Net loss   (452,263)   (1,077,440)   (710,343)   (2,039,621) 
Loss per share $  (0.02) $  (0.04) $  (0.03) $  (0.08) 

 
 Three month periods ended 
 August 31 

2007 
May 31 

2007 
February 28 

2007 
November 30 

2006 
Total assets $16,268,672 $  16,384,577 $  11,355,296 $  10,815,156
Mineral property interests and deferred exploration 
costs 

10,977,883 9,720,305   10,336,743 8,770,354 

Working capital 5,163,282 6,375,058   668,401 1,733,607 
Shareholders’ equity  16,018,656 15,955,218   10,861,807 10,367,688 
Revenues   -  -   -   -
Net loss   (889,079) (3,489,155)   (1,236,577) (312,634) 
Loss per share $  (0.04) $  (0.14) $  (0.06) $  (0.02) 

 
Quarterly results can vary significantly, depending upon the timing of property acquisitions/dispositions, 
exploration expenditures, financings and stock option grants/exercises. 
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Three months ended August 31, 2008 compared with three months ended August 31, 2007 
 
During the three month period ended August 31, 2008, the Company incurred a loss of $452,263 (2007 - 
$889,079).  Due to a reduction in the market value of the Tumi shares the Company wrote down the 
refundable acquisition fee to $50,000 to better reflect the market value of the related collateral.  In the 
current three month period the Company incurred no stock based compensation expense.  In the three 
month period ended August 31, 2007, the Company had stock based compensation expenses of $520,644.  
Comparison of the loss over the three month periods being reviewed shows little change after accounting 
for these expenses. 
 
Nine months ended August 31, 2008 compared with nine months ended August 31, 2007 
 
During the nine month period ended August 31, 2008, the Company incurred a loss of $2,240,046 (2007 - 
$5,614,811).  The loss for the nine month period ended August 31, 2007 was significantly impacted by 
the write off of the Company’s investment in the Mackenzie Gold property ($1,969,895) and stock based 
compensation of $2,422,361.  Travel, property investigations and professional and regulatory expenses 
have all decreased in the nine month period ended August 31, 2008.  However, with the exception of 
these expenses, all other expenses have increased.  This is primarily due to the acquisition of Madero 
Minerals S.A. (“Madero”), effective September 12, 2007.  As a consequence of this acquisition, the 
operating expenses of Madero are now consolidated with the operating expenses of the Company. 
 
Stock-based compensation expense was allocated to the following accounts: 
 

Nine Months Ended 
 August 31, 2008  August 31, 2007 
Consulting $  160,790  $  1,975,266 
Investor relations   267,302    333,652 
Accounting   11,910    24,352 
Salaries   -    89,091 
   440,002    2,422,361 
Share issue costs   -    701,716 
Mineral properties   -    208,701 
 $  440,002  $  3,332,778 

 
During the nine month period ended August 31, 2008 the Company has incurred expenditures on its 
mineral properties as follows: 
 

 August 31, 2008 
Peru   

Acquisitions $  - 
Exploration 79,941 

Argentina  
Acquisitions 460,800 

       Exploration 2,411,933 
Canada  

Acquisitions - 
Exploration - 

Total additions to mineral properties $  2,952,674 
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RESULTS OF OPERATIONS: ANNUAL 
 
Selected Annual Information 
 
The following table provides a brief summary of the Company’s financial operations.  For more detailed 
information, refer to the accompanying Financial Statements. 
 

Years Ended November 30  

2007 2006 2005 
Total revenues $  - $  - $  - 
Loss before other items   5,048,766   1,977,603   1,212,324 
Net loss   7,654,432   1,931,779   1,281,180 
Basic and diluted loss per share   (0.32)   (0.11)   (0.11) 
Total assets   18,442,482   10,815,156   4,147,110 
Future income tax liabilities   -   155,447   - 
Weighted average common shares outstanding   24,254,256   17,145,600   11,648,823 
Cash dividends    -    -   - 

 
The Company has incurred expenditures on its mineral properties as follows: 
 

Years Ended November 30 
 2007 2006 2005 
Peru     

Acquisition $  - $  1,200,005 $  -
Exploration 9,854   -   -

Argentina   
Acquisition 2,731,560   451,000   263,760

       Explorations 3,767,173   
Canada   

Acquisition -   403,000   178,000
Exploration 213,706   735,158   568,712
Tax credit (160,000)   -   -
   

Total mineral properties $  6,562,293 $  6,875,479  $         1,894,875
 
LIQUIDITY AND CAPITAL RESOURCES 
 
The Company has no revenue generating operations from which it can internally generate funds.  It relies 
on either the sale of its own shares as needed, or the sale or option of its mineral properties.  This situation 
is unlikely to change until such time as the Company can develop a bankable feasibility study on one of 
its projects. 
 
At August 31, 2008, the Company had working capital of $987,569 (November 30, 2007 -$5,312,194) 
and a cumulative deficit of $19,656,767 (November 30, 2007 - $17,416,721). 
 
To date, the Company’s ongoing operations have been predominantly financed by private placements and 
the subsequent exercise of share purchase warrants issued in connection with such private placements.  
The exercise of incentive stock options has also been an important source of funding for the Company.  
However, the exercise of warrants and incentive stock options is dependent primarily on the market price 
of the Company’s securities at or near the expiry date of such warrants or options (over which the 
Company has no control) and therefore there can be no guarantee that any existing warrants or stock 
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options will be exercised.  During the year ended November 30, 2007, the Company raised $9,366,149 
(gross) consisting of $626,183 through the exercise of 355,565 share purchase warrants, $1,739,966 
through the exercise of 1,270,858 stock options and $7,000,000 through a private placement and spent 
$121,195 in cash share issue costs, netting the Company $9,244,955.  No financing activities took place 
during the nine months ended August 31, 2008.  See Subsequent Events for information on the private 
placement announce September 25, 2008. 
 
The Company does not have sufficient financial resources to carry out its currently planned exploration 
activities and maintain its ongoing operations over the next 12 months, and therefore additional funding 
will be required to enable the Company to maintain its business operations and to carry out further 
exploration or development work on its existing mineral projects during the next 12 months.  While such 
funding may come from the exercise of warrants or incentive stock options, there can be no guarantee of 
this.  Although the Company has been successful in raising the necessary funds to carry on its operations 
in the past, there can be no assurance it will be able to continue to do so. 
 
During the year ended November 30, 2007, 460,000 shares were issued for property acquisitions and 
300,000 were issued to complete the acquisition of Madero.  During the nine months ended August 31, 
2008, 480,000 shares were issued to acquire mineral properties. 
 
The Company has not entered into any long-term lease commitments nor is the Company subject to any 
mineral property commitments other than those outlined under “The Business of the Company” above. 
 
OFF BALANCE SHEET TRANSACTIONS 
 
The Company does not have any off balance sheet transactions. 
 
TRANSACTIONS WITH RELATED PARTIES 
 
During the nine months ended August 31, 2008, the Company engaged in the following transactions with 
related parties: 
 

a) The Company paid consulting fees of $135,000 (2007 - $1,552,630) to directors of the 
Company which includes stock-based compensation of $nil (2007 - $1,438,600) and 
$214,180 (2007 - $243,546) to officers and consultants of the Company, which includes 
stock-based compensation of $nil (2007 - $158,179). 

 
b) The Company paid directors fees of $72,500 (2007 – nil) to directors of the Company. 
 
c) The Company paid legal fees of $54,169 (2007 - $nil) to a company owned by an officer of 

the Company. 
 
d) The Company paid rent and administration fees of $71,490 (2007 - $35,775) to Cardero 

Resource Corp., a public company related by a common director and officers. 
 
Amounts due to related parties as at August 31, 2008 of $17,966 (November 30, 2007 - $17,464) are 
comprised of $6,300 (November 30, 2007 - $6,356) to an officer of the Company for consulting and 
$11,666 (November 30, 2007 - $11,108) to directors and companies controlled by directors for expense 
reimbursements. 
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The Company has entered into an option agreement with GFK, a company whose President is also an 
officer of the Company (see “Exploration Activities - Canada – Courville Property”). 
 
The Company has entered into a retainer agreement dated May 1, 2007 with Lawrence W. Talbot Law 
Corporation (“LWTLC”), a company owned by an officer, pursuant to which LWTLC agrees to provide 
legal services to the Company.  The Company is required to pay LWTLC a minimum annual retainer of 
$67,500, payable as to the sum of $5,625 per month.  The retainer agreement may be terminated by 
LWTLC on a reasonable notice (which would not normally be expected to be less than 60 days), and by 
the Company on one year’s notice (or payment of one year’s retainer in lieu of notice).  During the nine 
months ended August 31, 2008, the Company paid $54,169 to LWTLC under this arrangement (August 
31, 2007 - $46,367). 
 
The Company has entered into a consulting agreement dated March 1, 2007 with Bosch Management Inc 
(“Bosch”) a company owned by a Director , pursuant to which Bosch agrees to provide management 
consulting services to the Company.  The Company is required to pay Bosch a monthly fee of $15,000.  
The agreement may be terminated by Bosch not less than 30 days notice and by the Company on one 
year’s notice (or payment of one year’s consulting fee in lieu of notice).  During the nine months ended 
August 31, 2008, the Company paid $135,000 to Bosch under this arrangement (August 31, 2007 - 
$90,000). 
  
The Company has entered into a consulting agreement dated March 13, 2007 with Winslow Associates 
Management & Communications Inc. (“Winslow”) a company owned by an officer, pursuant to which 
Winslow agrees to provide financial accounting and financial reporting services to the Company.  The 
Company is required to pay Winslow a monthly fee of $5,000.  The term of the agreement is for 24 
months and will automatically be extended for an additional 12 months.  The agreement may be 
terminated by both parties upon 30 days written notice to the other party after the first 3 months.  During 
the nine months ended August 31, 2008, the Company paid $45,000 to Winslow under this arrangement 
(August 31, 2007 - $39,000). 
 
All transactions with related parties have occurred in the normal course of operations and are measured at 
the exchange amount, which is the amount of consideration established and agreed upon by the related 
parties. 
 
PROPOSED TRANSACTIONS 
 
Although the Company is currently in negotiations with respect to a number of potential property 
acquisitions in Argentina, and is entertaining proposals for the option/joint venture of one or more of its 
properties, as at the date of this MD&A there are no proposed transactions where the board of directors, 
or senior management who believe that confirmation of the decision by the board is probable, have 
decided to proceed with. 
 
CRITICAL ACCOUNTING ESTIMATES 
 
The preparation of financial statements in conformity with Canadian generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities and the disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the period.  Actual results could 
differ from those estimates.  Accounts specifically requiring the use of management’s best estimates and 
assumptions in determining carrying values are estimates of receivables, accounts payable and accrued 
liabilities, the carrying value of mineral properties, estimates of asset retirement obligations and 
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reclamation costs, the allocation of fair value to the acquisition of Madero, determining the variables used 
in the calculation of stock-based compensation and the effects of future income taxes.  Management 
believes the estimates are reasonable however actual results could differ from those estimates and would 
impact future results of operations and cash flows. 
 
CHANGES IN ACCOUNTING POLICIES, INCLUDING INITIAL ADOPTION 
 
There have been no changes in accounting policies since December 1, 2006, being the start of the 
Company’s most recently completed fiscal year.  The Company has adopted certain new accounting 
recommendations effective from that date, but they have not had a significant impact on the financial 
statements for the period ended August 31, 2008. 
 
FINANCIAL INSTRUMENTS 
 
The Company’s financial instruments consist of cash and cash equivalents, receivables, and refundable 
acquisition fee, accounts payable and accrued liabilities and due to related parties.  Unless otherwise 
noted, 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 values of these financial instruments 
approximate their carrying values, unless otherwise noted. 
 
The Company is subject to financial risk arising from fluctuations in foreign currency exchange rates.  
The Company does not use any derivative instruments to reduce its exposure to fluctuations in foreign 
currency exchange rates. 
 
DISCLOSURE CONTROLS AND PROCEDURES 
 
Disclosure controls and procedures are controls and other procedures that are designed to ensure that 
information required to be disclosed in reports filed or submitted as part of the Company’s continuous 
disclosure requirements is recorded, processed, summarized and reported, within the time periods 
specified by applicable regulatory authorities.  Disclosure controls and procedures include, without 
limitation, controls and procedures designed to ensure that information required to be disclosed in 
Company reports is accumulated and communicated to management, including the Company’s Chief 
Executive Officer and Chief Financial Officer as appropriate, to allow timely decisions regarding required 
disclosure. 
 
EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES 
 
Management of the Company, with the participation of the Chief Executive Officer and the Chief 
Financial Officer, has evaluated the effectiveness of the Company’s disclosure controls and procedures as 
at August 31, 2008 as required by Canadian securities laws.  Based on that evaluation, the Chief 
Executive Officer and the Chief Financial Officer have concluded that the disclosure controls and 
procedures were effective to provide reasonable assurance that information required to be disclosed in the 
Company’s annual filings and interim filings (as such terms are defined under Multilateral Instrument 52-
109 Certification of Disclosure in Issuer’s Annual and Interim Filings) and other reports filed or 
submitted under Canadian securities laws is recorded, processed, summarized and reported within the 
time periods specified by those laws and that material information is accumulated and communicated to 
management of the Company, including the Chief Executive Officer and the Chief Financial Officer, as 
appropriate to allow for accurate disclosure to be made on a timely basis. 
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CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING 
 
Internal control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with Canadian GAAP.  The Chief Executive Officer and Chief Financial Officer have 
concluded that there has been no change in the Company’s internal control over financial reporting during 
the quarter ended August 31, 2008 that has materially affected, or is reasonably likely to materially affect, 
the Company’s internal control over financial reporting. 
 
ADDITIONAL SOURCES OF INFORMATION 
 
Additional disclosures pertaining to the Company, including its most recent interim unaudited and audited 
financial statements, management information circular, material change reports, press releases and other 
information, are available on the SEDAR website at www.sedar.com or on the Company’s website at 
www.wealthminerals.com. 
 
DISCLOSURE OF OUTSTANDING SHARE DATA (as at October 10, 2008) 
 
1. Authorized and Issued capital stock: 

Authorized Issued Value 
An unlimited number of common shares without par value 27,114,565 $31,224,177 

 
2. Incentive Stock Options Outstanding: 

Number Exercise Price Expiry Date 
200,000 $1.65 November 7, 2008 

50,000 $1.72 November 15, 2008 
350,000 $2.00 December 5, 2008 
215,000 $3.10 February 28, 2009 
278,325 $2.00 March 9, 2009 
350,000 $4.74 April 11, 2009 
295,000 $2.90 August 24, 2009 
300,000 $3.10 October 18, 2009 
540,000 $0.95 May 6, 2010 

2,578,325   
 
3. Warrants Outstanding: 

 
Number 

 
Exercise Price 

 
Expiry Date 

1,750,000 $2.50 March 9, 2009 
 
4. Agents’ Warrants Outstanding: 

Number Exercise Price Expiry Date 
102,852 $2.50 March 9, 2009 
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DISCLOSURE WITH RESPECT TO MANAGEMENT COMPENSATION 
 
As required by TSXV Policy, the Company provides the following disclosure with respect to 
management compensation: 
 
1. At a meeting of the Company’s Compensation Committee held on December 14, 2007, the 

Compensation Committee resolved to recommend to the full Board that, commencing with the 
fiscal year ending November 30, 2008 (i.e. commencing in the month of December, 2007), 
independent (non-management) directors should be paid a retainer fee of CAD 2,000 per month, 
plus a fee of CAD 500 per meeting attended in person or by conference telephone.  This 
recommendation was adopted by the full Board at its meeting later that day.  Four of the 
Company’s five directors are “non-management” – Jeffrey Pontius, Michael Bartlett, Paul 
Matysek and Maurice Strong - and are therefore entitled to receive such fees. 

 
Other than the foregoing arrangements with respect to monthly standard directors’ fees, during 
the period the Company did not make, directly or indirectly, any standard compensation 
arrangements with directors and officers of the Company for their services as directors or officers 
of the Company or any of its subsidiaries, or in any other capacity. 

 
2. During the period the Company did not make any other arrangements under which directors and 

officers were directly or indirectly compensated for their services as directors and officers of the 
Company or any of its subsidiaries, or in any other capacity, from the Company or its 
subsidiaries. 

 
3. During the period the Company did not enter into any arrangement relating to severance 

payments to be paid to directors or officers of the Company or its subsidiaries. 
 
SUBSEQUENT EVENTS 
 
On September 25, 2008 (revised October 9, 2008), the Company announced a non-brokered private 
placement of up to 4,100,000 units at a price of $0.25 per unit for gross proceeds of up to $1,050,000.  
Each unit consists of one common share of the Company and one transferable common share purchase 
warrant.  Each warrant is exercisable to acquire one additional share for a period of 2 years from closing 
at an exercise price of $0.40.  All securities issued in the offering and any shares issued upon exercise of 
the warrants will have a hold period in Canada of four months from the closing of the offering.  
Completion of the placement is subject to the acceptance for filing of the TSX Venture Exchange. 
 
 


