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MANAGEMENT DISCUSSION AND ANALYSIS
PERIOD ENDED MARCH 31, 2022
This Management Discussion and Analysis (“MD&A”) is intended to supplement the Company’s
financial statements and notes thereto for the period ended March 31, 2022. This report is as at May
29, 2022.
All monetary amounts are in Canadian dollars unless otherwise specified.
The above referenced financial statements and the Company’s other public filings can be found on
SEDAR at (www.sedar.com).
INTRODUCTION
The MD&A has been prepared by management and reviewed and approved for distribution by the
Board of Directors on May 29, 2022. The following discussion of performance, financial condition and
future prospects should be read in conjunction with the audited financial statements for the years
ended September 30, 2021 and 2020. The information provided herein supplements but does not
form part of the financial statements.
FORWARD-LOOKING STATEMENTS AND INFORMATION
Certain information included in this MD&A contains forward-looking statements or forward-looking
information within the meaning of applicable Canadian securities laws, including, without limitation,
in respect of the Company’s priorities, plans and strategies and the Company’s anticipated financial
and operating performance and prospects. All statements and information, other than statements of
historical fact, included in or incorporated by reference into this MD&A are forward-looking statements
and forward-looking information, including, without limitation, statements regarding activities, events
or developments that we expect or anticipate may occur in the future. Such forward-looking
statements and information can be identified by the use of forward-looking words such as "will",
"expect", "intend", "plan", "estimate", "anticipate", "believe" or "continue" or similar words and
expressions or the negative thereof. There can be no assurance that the plans, intentions or
expectations upon which such forward-looking statements and information are based will occur or,
even if they do occur, will result in the performance, events or results expected. This information
speaks only as of the date of this MD&A. In particular, this MD&A contains forward-looking information
pertaining to the following:
•
•
•
•

potential receipt of regulatory approvals, permits and licenses and treatment under
governmental regulatory regimes;
the estimates of the Company’s mineral resources;
expectations of market prices and costs; and
exploration, development and expansion plans and objectives.

We caution readers of this MD&A not to place undue reliance on forward-looking statements and
information contained herein, which are not a guarantee of performance, events or results and are
subject to a number of risks, uncertainties and other factors that could cause actual performance,
events or results to differ materially from those expressed or implied by such forward-looking
statements and information. These factors include: changes in priorities, plans, strategies and
prospects; general economic, industry, business and market conditions; changes in law; the ability to
implement business plans and strategies, and to pursue business opportunities; potential legal and
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regulatory claims, proceedings and investigations; disruptions or changes in the credit or securities
markets; inflationary pressures; and various other events, conditions or circumstances that could
disrupt the Company’s priorities, plans, strategies and prospects.
Shareholders are cautioned that all forward-looking statements and information involve risks and
uncertainties, including those risks and uncertainties set out above and as detailed in MAS Gold’s
continuous disclosure and other filings with applicable Canadian securities regulatory authorities,
copies of which are available on SEDAR at www.sedar.com. The Company undertakes no obligation
to publicly release the results of any revisions to forward-looking statements and information that may
be made to reflect events or circumstances after the above-stated date or to reflect the occurrence
of unanticipated event, except as otherwise required by applicable legislations.
THE COMPANY
MAS Gold Corp. (hereinafter referred to as the “Company”, “MAS” or “MAS Gold”) is a mineral
exploration company focused primarily on gold exploration on its 100% held Preview-North,
Greywacke Lake, Preview SW, Contact Lake, Elizabeth Lake and Henry Lake properties in north
central Saskatchewan.
HIGHLIGHTS AND OVERALL PERFORMANCE AND UPDATE OF EXPLORATION ACTIVITIES
Figure 1 LaRonge Gold Belt properties
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The Company is focused on identifying and developing structurally hosted gold mineralization along
the northeast trending, Paleoproterozoic Trans-Hudson Orogenic Belt (THOB) in north central
Saskatchewan. The THOB is comprised of amphibolite metamorphosed supracrustal rocks that are
well known to host gold and VMS base metals deposits. In the La Ronge region, informally known as
the La Ronge Greenstone Belt, these include the currently operating Seabee-Santoy gold mine of
SSR Mining Inc. and the past producing Contact Lake, Roy Lloyd, Jolu and Komis gold mines and
Anglo Rouyn copper (±gold) mine.
In the La Ronge Greenstone Belt, MAS Gold holds 100% title to mineral claims totaling 35,175.6
hectares (ha; 86,920.8 acres) in six properties spaced along roughly 200 kilometres (km) of the
favourable island and magmatic arc assemblages represented by the La Ronge, Kisseynew and
Glennie Domains. From southwest to northeast the MAS Gold properties include:
Elizabeth Lake

Historical drill defined, Besshi-style copper-zinc-silver volcanic massive
sulphide (VMS) deposit.
Recent work program: 2021.
100% MAS, subject to a 2% Net Smelter Royalty (NSR); total area: 3,553 ha
(8,781 acres).

Preview-North

Host to North Lake gold deposit (published Technical Report on the Mineral
Resource Updates, North Lake and Greywacke North Gold Projects, La Ronge
Gold Belt, Saskatchewan, Canada.; Godden, S, Thomas, D. Tupper, D., 2021)
and Point gold deposit.
Recent drill work programs: 2019; 2021 and February-March 2022.
Geological and Geochemical surveys June-August, 2021
100% MAS, subject to a 2.5% NSR; total area: 12,555 ha (31,024 acres).

Greywacke Lake

Host to the high-grade Greywacke North gold deposit (published Technical
Report on the Mineral Resource Updates, North Lake and Greywacke North
Gold Projects, La Ronge Gold Belt, Saskatchewan, Canada.; Godden, S,
Thomas, D. Tupper, 2021 D.) and associated occurrences (Greywacke South,
Lyons Zone).
Recent drill work programs: 2014,February-March 2021.
100% MAS, subject to various NSR’s; 16,078 ha (39,729 acres).

Henry Lake

Situated at the northeast part of La Ronge Gold Belt the Henry Lake prospect
is host to numerous high-grade gold showings and soil anomalies.
Geology and geochemical survey: August, 2021.
100 % MAS; 1,672 ha (4,134 acres).

Preview SW

Host to Preview SW gold deposit (published Technical Report, Preview SW
Gold Project, La Ronge, Saskatchewan.; R Simpson effective 2016), and
North (Adit) Zone gold deposit.
Recent drill work programs: 2017, 2018 and March 2022.

Contact Lake

Host to Contact Lake gold deposit and the historic Contact Lake Mine
decommissioned in 1999.
Contact Lake historical production includes 1,006,673 tonnes at 6.16 gram per
tonne gold and recovered 188,185 ounces Au (Cameco Corporation Contact
Lake Operation, Final Report, Leniuk, G., B. Bharadwaj, G. Alderman & R.
Wyka, 1999).
No recent work has been completed on the property.
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Since December 2019, the Company has undertaken the following:
•

•

•

•
•

•

•

•
•
•

•

On March 25, 2020, the Company published the maiden North Lake Inferred Mineral
Resource estimate. of `14,1100,000 tonnes grading 0.92 grams gold per tonne (g Au/t) for a
total 417,000 contained ounces (oz) gold (Thomas, March 1, 2020; see MAS News Release
of March 25, 2020).
On April 27, 2020 the company presented preliminary metallurgical test results for samples
composited from Point deposit drill core material that suggest the Point mineralized material
is likely extremely amenable processing methods using either cyanidation or floatation
processing methods, and likely amenable to blending with North Lake mineralized material
for processing.
On February 11, 2021 the Company optioned three claims totaling 1,462.6 ha that are
contiguous to the Greywacke Lake Property. MAS Gold acquired a 100% interest in the new
mineral dispositions by issuing to Eagle Plains Resource Ltd. a total of 300,000 MAS Gold
common shares and made a cash payment of $1,500. Eagle Plains is entitled to a royalty of
2% of net smelter returns with a buyback to 1% upon payment of $CDN 1,000,000.
On March 22, 2021 the Company completed a 15 hole, 2,912.9 metre drill program at its
Greywacke Lake Property and a 10 hole, 2,501.5 metre drill program at its North Lake
Property.
In April 2021, the Company undertook a work program at the Elizabeth Lake Property. Crews
re-logged and resampled historical Elizabeth Lake core stored at the Saskatchewan
Geological Survey’s Precambrian Geoscience Laboratory in La Ronge. In addition, historical
VTEM geophysical data was reassessed.
On April 15, 2021, the Company was universally successful in the binding arbitration
involving its former joint venture partner, Golden Band Resources Corp. (“GBN”) confirming
that Golden Band has been reduced to a 2.5% NSR interest in the Greywacke and PreviewNorth Properties, of which MAS Gold is now the titled 100% owner.
In June 2021 began a field program on its Preview-North Property that includes 4,000m metre
of core drilling at the North Lake deposit, and geological, prospecting and rock and soil
geochemical surveys of known showing areas. An airborne Light Detection and Ranging
(LiDAR) survey was also contracted for the Preview North and Greywacke Lake Properties
to provide accurate topographic control related to the PEA work.
The company contracted CanNorth Environmental of Saskatoon to undertake environmental
assessments of the Greywacke Lake and Preview-North properties, focusing on the
Greywacke North and North Lake deposit areas.
In August 2021, the Company completed geological and surface rock and soil geochmical
survey work at the Henry Lake Property.
On December, 2021, the Company release its updated mineral resource update on the North
Lake and Greywacke North gold deposits. The North Lake deposit hosts an Inferred Mineral
Resource of 18,100,000 t grading 0.85 g/t Au, for 494,000 contained ounces of gold. The
Greywacke North deposit has a combined open pit and underground Indicated Mineral
Resource of 645,000 t averaging 4.90 g/t Au for 101,000 insitu ounces of gold (600,000 t at
4.89 g/t Au, and 45,000t at 5.03 g/t Au, respectively), plus a combined open pit and
underground Inferred Mineral Resource of 410,000 t averaging 4.12 g/t Au for 55,000 insitu
ounces of gold (35,000 t at 1.97 g/t Au and 375,000 t at 4.33 g/t Au, respectively) (Godden,
S, Thomas, D. Tupper, D. Technical Report on the Mineral Resource Updates, North Lake
and Greywacke North Gold Projects, La Ronge Gold Belt, Saskatchewan, Canada.; effective
date December 1, 2021)*.
On March 30, 2022 the Company completed a 34 hole, 4088.5 meter drill program at its
North Lake Deposit, a 4 hole, 996 meter drill program at its Preview SW Property and a 4
hole, 772 meter drill program at the Point Deposit.
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PROPERTY DETAILS
Mineral exploration work completed by MAS Gold on its La Ronge Greenstone Belt properties,
specifically at the Preview-North, Preview SW and Greywacke Lake Properties, have brought the
company closer to achieving is goal of identifying resources totalling a million ounces.
In May of 2021, MAS gold initiated a Preliminary Economic Assessment (PEA) study on its 100%
owned Greywacke North and North Lake gold projects.
The scope of the planned PEA is to examine the viability of developing MAS Gold’s gold property
assets using a ‘hub and spoke’ mining and processing approach centred on the North Lake property
where a main/central processing plant could be located. The ‘hub and spoke’ model would require
that the North Lake operation be suplimented by feed from one or more nearby, smaller-scale high grade operations, such as the Point deposit potentially. The PEA will also examine the best options
for development of the Greywacke North deposit, be it as either a stand alone, small scall operation
with small gravity mill, or as a satelite operation that would produce a rougher float for treatment at
the North Lake operation. With the recent acquistion of both Preview SW and Contact Lake Mine, the
ongoing PEA will be temporaly suspended to asses these properties viabilitty and to potentially
incorperate these properities into the PEA.
Greywacke Lake Gold Property – Greywacke North Deposit, Greywacke South & Lyons Zone
The Greywacke Property is comprised of six claims totalling 16,078 ha (39,729 acres). The original
15 legacy claims were combined into a single claim in 2020. The Greywacke Property extends along
33 kilometres of the mineral prospective geologic contact between the Kisseynew and La Ronge
Domains where the Greywacke North gold deposit is located.
The Greywacke North gold property is an advanced stage of exploration project with year-round road
access that was first discovered in 1989 by Cameco Corporation. After acquiring the property in 2001,
MAS Gold undertook a series of geology, geophysical, surface channel sampling and drill campaigns
in 2001, 2002, 2005, 2008, 2012, 2014 that culminated publication of Mineral Resources estimate for
the Greywacke North deposit on June 1, 2016 by Frank Hrdy. This report was followed up by a drill
program in January and February 2021 with a total of 2,887.9 meters drilled.
After positive preliminary bench scale metallurgical testing of mineralized material completed by
Golden Band staff at the Jolu Mill indicated better than 80% recover by gravity processing, a bulk
sample was taken from small open cut where the deposit outcrops in 2013. A total of 13,525 tonnes
of mineralized material was taken to the Jolu Mill where 12,164 tonnes were processed producing a
total of 2,533 troy ounces of gold. The reconciled grade processed was 6.87 g Au/t. Recoveries were
calculated at 81.3% from the gravity circuit and 94.3% after cyanide treatment. A stockpile of roughly
1,361 tonnes of bulk sample material remains at the Jolu mill site.
The independently authored technical report dated January 12, 2022, entitled “Technical Report on
the Mineral Resource Updates, North Lake and Greywacke North Gold Projects, La Ronge Gold Belt,
Saskatchewan, Canada.;” (Godden, S, Thomas, D. Tupper, D.) is provided for the Greywacke North
Deposit on SEDAR.
The updated Indicated and Inferred Mineral Resource estimates for the Greywacke North deposit,
estimated to conform to NI 43-101 Standards of Disclosure for Mineral Projects.
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Table 1 The December 2021 Greywacke North Mineral Resource Estimate (capped, undiluted and
constrained, compiled by QP Thomas and with an effective date of December 01, 2021)

The open-pit marginal gold grade cut-off of 0.65 g/t gold and underground marginal 1.75 g/t gold
resource cut-off grade was derived from a long-range average gold price of f US$1,600/oz., an
average openpit mining cost of US$7.50/t and average underground mining cost of US$50/t, an
average processing cost of US$25/t and an average general and administrative cost of US$5/t.
The results of Greywacke North Deposit mineral resource update demonstrate the potential for
economic extraction, by openpit and underground methods. The operational, price and operating cost
factors were applied to define an optimized pit shell and underground stopes used to constrain the
Mineral Resources The estimate of mineral resources may be materially affected by environmental,
permitting, legal, title, taxation, sociopolitical, marketing, or other relevant issues. It is noted that no
specific issues have been identified yet. The quantity and grade of reported Inferred resources in this
estimation are uncertain in nature and there has been insufficient exploration to define these Inferred
resources as an Indicated or Measured mineral resource and it is uncertain if further exploration will
result in upgrading them to an Indicated or Measured mineral resource category.
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Table 2 below provides highlights from the 2021 drilling. See MAS News Release dated May 6, 2021 for more
details.
Drill Hole
GW21-128
including
GW21-129
including
GW21-130
including
GW21-132
GW21-133
and
and
GW21-134
and
and
and
GW21-136
including
GW21-137
and
GW21-140
and
GW21-141
and
GW21-142
including
including

Zone

Azimuth

Dip

GW North

130

-63

GW North

130

-75

GW North

130

-60

GW Central

130

-60

GW Central

130

-60

GW North

130

-70

GW North

130

-60

GW Central

130

-60

Lyons Zone

120

-70

GW Central

130

-60

GW South

130

-75

From
(m)
63.10
66.50
147.47
148.60
103.00
108.50
123.00
130.00
130.50
135.50
202.76
203.38
217.15
217.65
187.10
190.10
57.10
57.60
42.86
55.85
97.00
100.50
67.00
67.00
74.16

To
(m)
73.00
72.00
154.13
152.10
112.30
111.10
125.50
130.50
131.00
136.00
203.38
204.00
217.65
218.15
197.22
193.22
57.60
58.00
47.38
56.35
98.50
103.00
75.16
69.00
75.16

Interval Length*
(m)
9.90
5.50
6.66
3.50
9.30
2.60
2.50
0.50
0.50
0.50
0.62
0.62
0.50
0.50
10.12
3.12
0.50
0.40
4.52
0.50
1.50
2.50
8.16
2.00
1.00

Au Assays
(g/t)
7.36**
11.22**
3.25**
4.82**
0.49**
1.14**
1.43**
2.08
1.53
1.12
1.47
1.35
1.03
1.01
1.39**
2.19**
2.40
3.19
0.53**
0.54
2.34
1.69**
3.80**
5.70**
10.87**

The 2021 Greywacke Lake winter drill program was designed to provide infill and step out data points
in preparation for an upgraded Greywacke North resource estimate and to test for extensions of gold
mineralization at the Greywacke South, Central and Lyons showings.
The successful processing of the 2013 bulk sample provided positive metallurgical information, but
only of the very upper portion of the deposit. A new metallurgical study has been recently
commissioned with Blue Coast Research Ltd. utilizing mineralized material from the upper, middle
and lower portion of the deposit which was utilized in the 2021 Greywacke North Deposit mineral
resource update.
Greywacke South Zone and Lyons Zone
Greywacke South and Lyons Zone are defined by numerous core drill hole intercepts of significant
anomalous gold and represent the continuation of gold mineralization along the same structure to the
southwest that hosts the Greywacke North deposit.
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Figure 2 is a long section of the Greywacke Lake showing the 2021 drill hole intercepts along the inclined plan
of the ore zone across the full Greywacke Lake area.

Greywacke Lake Property Environmental Surveys
Preliminary ecological studies were on initiated on the Greywacke Lake Property in June 2021. MAS
Gold commissioned CanNorth Environmental from Saskatoon to undertake baseline air quality,
hydrology, water quality, aquatic fish and invertebrate studies.
Preview-North Property – North Lake Deposit, Point Deposit
The Preview-North Property is a large holding comprised of 8 claims (two claims were recently
consolidated from 24 smaller claims), totaling 12,538 ha (30,983 acres) held 100% by MAS Gold,
subject to various NSR’s. In 2020, MAS Gold acquired three claims by option from Eagle Pains
Resources Ltd, that provided the linkage to make the Preview Lake and North Lake claims one
contiguous property. The property includes several areas of known gold occurrences, including: the
North Lake deposit, the Point deposit and numerous less developed occurrences such as the Joe,
Duck, Freestone Lake, Lily, This and That, occurrences. Approximately 8,804 ha of the Preview Lake
property, including the Point Prospect and Joe occurrence, are within the Mineral Disposition Zone
of the Lac La Ronge Provincial Park. Mineral exploration and development are permitted within this
zone.
North Lake Deposit
The North Lake deposit is situated on claim CBS 7396, title for which was transferred 100% to MAS
Gold after MAS Gold met work commitments totaling $1 million to complete the option in 2019 and
the positive arbitration ruling in its favour in May 2021. The underlying vendor retains a 2% NSR.
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The North Lake gold deposit was discovered in 1987 by Radcliffe Resources, which drilled a total of
5,816 metres in 43 core holes in 1987 and 1988 in preparation of a non-compliant Mineral Resource.
The property saw sporadic exploration activity over the years until 2019 when MAS gold undertook a
core drilling program in February and March of 2019. The aim of program being to provide verification,
infill and exploration holes, and to collect metallurgical samples to support a reliable 43-101 resource
estimate. Ten holes were drilled totaling 1594.0 metres. Results are reported in News Release dated
June 25, 2019.
A program of detailed infill and confirmation surface channel sampling was preformed on the property
in October 2019, the results are provided in News Release dated January 15, 2020.
As first reported in the release of February 12, 2013, a potential bulk mineable gold deposit was
identified using historical drilling results. The 2019 drilling significantly supported this view resulting
in a program of detailed preliminary metallurgical testing being commissioned with Blue Coast
Research Ltd. The results were positive, suggesting the North Lake mineralized material was likely
extremely amenable to processing methods using either cyanidation or floatation methods (see MAS
News Releases dated September 24, 2019 and November 12, 2019).
On December 09, 2021 MAS gold published an updated Inferred Mineral Resource authored by
David Thomas (see News Release dated December 09, 2021). At a marginal grade cut-off of 0.40
grams per tonne gold (“g/t Au”), the North Lake gold deposit is estimated to contain an Inferred
Mineral Resource of 18,100,000 t grading 0.85 g/t Au, hence 494,000 contained ounces of gold (“oz
Au”). David Thomas, P. Geo., of DKT Geosolutions Inc. is the Qualified Person (“QP”, as defined by
National Instrument 43-101) for the North Lake Mineral Resource estimate that has an effective date
of December 01, 2021.
Table 3 The December 2021 North Lake Mineral Resource Estimate (capped, undiluted and constrained,
compiled by QP Thomas and with an effective date of December 01, 2021)

Category
Inferred

Tonnes
18,100,000

Au (g/t)
0.85

Au (oz)
494,000

The North Lake Mineral Resources are constrained within an optimized pit shell with an overall
average slope angle of 50°. A long-term gold price of US$1,600/oz was used, along with a
metallurgical recovery of 88%. A marginal grade cut-off of 0.43 g/t Au was estimated, based on a
total process and G&A operating cost of US$19.50/t of mined mineralized material.
The contained gold ounces are in situ. No assurance can be given that the estimated quantities will
be produced. All figures have been rounded to reflect accuracy and to comply with securities
regulatory requirements. Summations within the tables may not agree due to rounding.
Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability.
The estimate of Mineral Resources may be materially affected by gold price, environmental,
permitting, legal, title, taxation, socio-political, marketing or other relevant issues.
In 2021 MAS Gold commenced two drilling programs; one in winter consisting of ten holes totaling
2,502.5 m and the other in summer consisting of eleven holes totaling 3,490 m. The drilling was
planned to extend known mineralization down dip to the west, test mineralization at depth and provide
infill confirmation holes within the previous 2020 Mineral Resource estimate. Results for these
programs (see News Releases dated June 17, 2021 and November 29, 2021), provide significant
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step outs from the historical drilling (see Figure 3 and Table 4). With the results from these programs,
MAS Gold was able to update the Mineral Resource estimate for the North Lake property.
Table 4 below provides highlights from the 2021 drilling. See MAS News Release dated November 29, 2021
for more details.
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Figure 3: 2021 and 2022 Drill Holes Relative to Historical Drilling
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In 2022, MAS Gold commenced a drill program of thirty-four holes totalling 4088.5 m. This program
was designed to; extend mineralization intersected in NL21-064 to the South and West, extend
mineralization to the Northeast with aggressive drill strategy, complete infill drilling targeting surface
gaps in resource, and twin up to four historic holes with robust QAQC to upgrade the resource.
Results from this program are currently ongoing.
Point Deposit, Ramsland Lakes
The Point Prospect Project is located in the MacKay Lake area on NTS 072/07 (Stanley Mission), a
little more than a kilometre east from Highway 102 within the Mineral Disposition Zone of Lac La
Ronge Provincial Park, allowing for exploration, development and exploitation. The Point deposit is
located roughly 5 km south of the North Lake deposit and is road accessible. The Preview SW gold
deposit is located roughly 7 km further southeast of Point by the same road.
Historic drill results at the Point Prospect at Ramsland Lake have been compiled into a digital
database. Approximately 40 historical diamond drill holes outline the mineralized system. Although
MAS Gold has excellent files on the previous exploration results inherited from Cameco in our data
base, the core storage area was destroyed by a forest fire. Two drill holes remain intact, in their
entirety (RM-31 and RM-37) stored at the core provincial library facility in La Ronge.
The 2019 drill program was designed to provide confirmation intercepts and test for the possible down
plunge extensions of the existing gold zones. Holes RM19-44 and 45 were confirmation holes.
Results released in news releases dated February 21, 27 and June 25, 2019 include:
Hole RM19-45:
• 14.38 grams gold per tonne (g/t) over a core length intercept of 7.0 metres beginning
at a down hole depth 20.0 metres.
Hole RM19-44:
• 9.27 g/t gold over an intercept of 3.0 metres beginning at a down hole depth 24.0
metres;
• 4.66 g/t gold over an intercept of 2.0 metres beginning at a down hole depth 28.0
metres;
• 5.09 g/t gold over an intercept of 3.0 metres beginning at a down hole depth 43.0
metres;
• 3.88 g/t gold over an intercept of 1.0 metres beginning at a down hole depth 53.0
metres;
Hole RM19-46:
• 5.32 g/t gold over an intercept of 3.0 metres beginning at a down hole depth 32.0
metres;
• 4.80 g/t gold over an intercept of 1.0 metres beginning at a down hole depth 98.0
metres.
In February 2022, MAS Gold commenced a drill program of four holes totaling 772 m on the point
deposit. These holes were designed as step outs to test the southern plunge and down dip extension
of mineralization. Results from this program are currently ongoing.
Preview North Property – Surface Geological and Geochemical Surveys
In June 2021, MAS Gold initiated a program of geological, prospecting and rock and soil geochemical
surveys of areas of known mineral occurrences. As of August 2021 a total of 805 soils samples and
104 rock samples were collected.
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Contact Lake Property
As of September 13, 2021, MAS Gold entered into an agreement with the Government of
Saskatchewan to acquire a 100% interest in the Contact Lake Property which includes the past
producing Contact Lake Gold Mine. The Contact Lake Gold Mine was operated by the Cameco
Corporation from 1994 to 1997.
The Contact Lake gold deposit (or Bakus Gold Zone) was first identified by Saskatchewan Mining
Development Corporation (SMDC; later Cameco Corporation) exploration field crews in 1984 as part
of its Preview Lake Exploration Program that also resulted in the discovery of the nearby Point and
Preview SW gold deposits. Operations were conducted from December 1994 to May 1998;
decommissioning was completed by December 1998 when the mine was put on care a maintenance.
Final site closure was declared in March 2008.
The Cameco Corporation completed a full internal review of the start up, operation, finances and
decommissioning of the Contact Lake Mine after the termination of operations in 1999. The Final
Report provides complete historical production and recovery values for the entire operation, plus
results from the processing of “waste materials” from the final clean-up of both the mill and mine
operations.
MAS Gold is currently undertaking compilation and digitization of the historic data of the Contact Lake
mine. Once digitization has been completed a preliminary model will be developed and an exploration
plan will be designed to both twin historical holes and provide confirmation of historically defined
potential resources as well as test the extensions of the zone to the east and to depth.
A Qualified Person has not done sufficient work to classify the historical estimate as current resources
or mineral reserves. MAS Gold Corp. is not treating the historical estimate as current Mineral
Resource. It is provided solely as an indication of the exploration potential.
Preview SW Property
As of March 21, 2022, MAS Gold completed the sale by Comstock of its Preview SW Property (New
Release dated, March 31, 2022). title for which was transferred 100% to MAS Gold in consideration
of 30,000,000 Common Shares. The Preview SW Property is comprised of 3 claims totaling 843 ha
(2083 acres) and hosts several areas of known gold occurrences, including: the Preview SW deposit,
the North (Adit) Zone deposit and numerous less developed occurrences such as the A, B, C and
Clearwater zones. The entire property is located within the Mineral Disposition Zone of the Lac La
Ronge Provincial Park. Mineral exploration and development are permitted within this zone.
Preview SW Deposit
The Preview SW deposit is a resource-staged gold deposit situated on claim S-107877 and is
contiguous with MAS Gold Preview-North Property. The Preview SW Deposit has undergone multiple
stages of drilling with the most recent drilling being completed by Comstock Metals during 2017 and
2018. Since the completion of the transaction in 2022, MAS Gold completed four holes on the Preview
SW deposit for a total of 996 meters.
In 2016 a historical mineral resource estimate was published on September 27, 2016, entitled
“Technical Report, Preview SW Gold Project, La Ronge, Saskatchewan” was prepared for Comstock
Metals Ltd. by Ronald G. Simpson of Geosim Services Inc. The historical resource estimated an
indicated Mineral Resource of 2,610,000 t grading 1.89 g/t gold for 158,300 ounces of gold and an
Inferred Mineral Resource containing 5,700,000 t grading 1.48 g/t gold for 270,800 ounces of gold
both based on a 0.50 g/t Au cut-off grade.
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The Preview SW estimate was constrained by 3D wireframes representing zones of high shear
intensity and grade continuity. The drill database comprised 162 core holes totaling 26,250 m drilled
between 1985 and 2013. Assumptions include US$1,300/oz Au, 90% Au recovery, US$2.50/t mining
cost, US$15.50/t process, and G&A cost. No allowances have been made for mining losses and
dilution.
Table 5: Preview SW Historic Resource

Indicated
Tonnes
Preview SW

2,310,000

Grade
(g/t Au)
1.89

Inferred

Cut-off
(g/t Au)
0.5

Insitu Gold
(oz Au)

Tonnes

158,300 5,700,000

Grade
(g/t Au)
1.48

Cut-off
(g/t Au)
0.5

Insitu Gold
(oz Au)
270,800

A Qualified Person has not done sufficient work to classify the historical estimate as current resources
or mineral reserves. MAS Gold Corp. is not treating the historical estimate as current Mineral
Resource. It is provided solely as an indication of the exploration potential.
Preview North Zone
The Preview North zone is situated on claim S-107877 and is contiguous with MAS Gold PreviewNorth Property. The Preview North zone has undergone multiple stages of drilling with the most
recent drilling being completed by Comstock Metals during 2017 and 2018. Since the completion of
the transaction in 2022, MAS Gold completed two holes on the Preview North zone for a total of 382
meters.
Elizabeth Lake Property
Since it was first prospected in 1967, the North and South Zones of the Elizabeth Lake deposit have
been outlined by 36 core drill holes totaling 10,147 m (Noranda 1968-9; Uranium Valley Mines 1970;
SMDC 1970). The Elizabeth Lake deposit is a fold repeated, sheared and metamorphosed Besshitype volcanogenic deposit hosted by Paleoproterozoic metasediments and metavolcanics of the
Glennie Domain. The Elizabeth Lake deposit is hosted in the same belt of metasediments as the
Anglo-Rouyn copper deposit. Mineralization includes disseminated sulphides of probably syngenetic
origin and associated hydrothermal veins.
The Elizabeth Lake deposit has been the subject of a variety of historic resource estimates dating
from 1970 to 2003, none of which meet 43-101 standards for a variety of reasons, including: poor
survey control of both drill hole collar and down hole locations, a lack of reported specific gravity
measurements and poorly reported methodologies. In 1971 Norman H. Ursel Associates under
contract to Uranium Valley Mines Limited completed the following resource estimate. Although
lacking in several quality control measures, is the best documented and therefore is considered the
most reliable historical estimate available.
Investors are cautioned that this historical resource estimate is not compliant with current guidelines
for estimating mineral resources and therefore should not be relied upon. Further testing will be
required to verify the historical estimate.
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Table 6: Elizabeth Lake Historic Resource

Historical Resource Estimate (1971), Elizabeth Lake Copper Deposit

Zone

North
South
TOTAL

Cut-off Grade
(%Cu) (% Cu)
0.6
0.6

0.64
0.61
0.63

Tonnage
(short tons)
3,447,000
892,500
4,339,500

Tonnage
(metric tonnes)
3,127,100
809,600
3,936,700

Horizontal
Width
(ft)
65.8
42.9
n/a

Horizontal
Width
(m)
20
13
n/a

A Qualified Person has not done sufficient work to classify the historical estimate as current resources
or mineral reserves. MAS Gold Corp. is not treating the historical estimate as current Mineral
Resource. It is provided solely as an indication of the exploration potential.
In 2012, a total of 209 line-kilometers of overlapping 2010 and 2012 Geotech VTEM and magnetic
airborne surveys were levelled and combined.
In 2021, crews undertook a program of relogging and partial re-sampling of heitorical core stored in
the Saskatchewan Geological Survey’s Precambrian Geoscience Centre and core library located in
La Ronge. Results are pending.
The Elizabeth Lake property area is accessible from La Ronge by winter ice road across Nemeiben
Lake. In the summer months it is accessible by air or boat. The Elizabeth Lake property is held 100%
by MAS.
Henry Lake Property
The Henry Lake property, acquired in September of 2017 by staking, is located between Highways
102 and 905, near the community of Southend. The Henry Lake property is held 100% by MAS Gold.
The Henry Lake claims cover several northeast trending geophysical electromagnetic conductors
(VLF-EM) occurring within a 9-kilometre portion of the La Ronge Greenstone Belt that includes
numerous gold and base metal occurrences. These claims follow a sequence of metasedimentary,
bimodal metavolcanic, mafic and ultramafic rocks, intruded by diorite to monzonite plutons at the
boundary between the La Ronge and Kisseynew geologic domains.
In an area of 5,500 metres by 800 metres located over the central portion of the Henry Lake property,
gold is associated with both mesothermal quartz veins in metavolcanics and disseminated sulphides
in metasediments as outlined by anomalous gold in soil, outcrop and drill hole occurrences. Historic
details regarding occurrences at the Henry Lake are provided in news release dated November 1,
2017.
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Table 7: CAPITALIZED EXPLORATION AND EVALUATION INTERESTS
September
30, 2020
Greywacke
Acquisition

$

Preview Lake
Acquisition
North Lake
Acquisition

137,394
137,394

Total exploration and
evaluation assets

$

$

September
30, 2021

48,000
48,000

$

Net
Additions

185,394
185,394

$

March 31,
2022
-

$

185,394
185,394

411,535
411,535

-

411,535
411,535

-

411,535
411,535

294,868
294,868

-

294,868
294,868

-

294,868
294,868

-

-

-

3,000,000
3,000,000

3,000,000
3,000,000

35,000
35,000

-

35,000
35,000

-

35,000
35,000

Preview SW
Acquisition
Elizabeth Lake
Acquisition

Net
Additions

878,797

$

48,000

$

926,797

$

3,000,000

$

3,926,797

Table 8: EXPLORATION AND EVALUATION EXPENSES
2022
Assays

$

Drilling

2,025

2021
$

57,136

3,486,122

1,627,781

Geology

110,229

352,652

Environmental

169,479

83,124

Field crew, camp costs and supplies

138,689

270,633

Funding reimbursement*

(1,090,000)
$

2,817,219

$

2,391,326

*On December 21, 2021 the Company signed an agreement granting Eros Resources Corp. the
exclusive right to earn a 17.5% interest in all of the Company’s current properties by funding
$3,500,000 in exploration expenditures over a six-month period. As at March 31, 2022 $1,090,000
of funding has been received.
RESULTS OF OPERATIONS
The Company’s intrinsic value is in its ownership of the Greywacke, Preview, North Lake and
Elizabeth Lake properties. All claims as at March 31, 2022 are in good standing.
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SUMMARY OF QUARTERLY RESULTS
The following table reports selected financial information of the Company for the past eight
quarters commencing with the reported financial information for the most recent quarters.
Table 9: Quarterly Results
Quarter ended
Revenue(1)
Net loss for the quarter
Loss per share

$
$

Quarter ended
Revenue
Net loss for the quarter
Loss per share

$

31-Mar-22

31-Dec-21

30-Sep-21

30-Jun-21

-

-

-

-

(2,817,219) (2)
(0.16)

$
$

(881,888) (3)
(0.006)

$
$

(2,760,541) (4)
(0.03)

$
$

(1,303,467) (5)
(0.05)

31-Mar-21

31-Dec-20

30-Sep-20

30-Jun-20

-

-

-

-

(2,755,729)(6)
(0.03)

$
$

(352,157) (7)
(0.01)

$
$

(269,637) (8)
(0.003)

$
$

(130,424) (9)
(0.003)

$
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

the Company is in the exploration stage and has no revenue; and
includes $2,817,219 in exploration and evaluation expenses;
includes $663,115 in exploration and evaluation expenses;
includes $2,406,391 in exploration and evaluation expenses;
includes $1,049,970 in exploration and evaluation expenses;
includes $2,316,019 in exploration and evaluation expenses and $233,525 share-based payments;
includes $75,307 in exploration expenses;
includes $52,198 in exploration expenses;
includes $64,246 in exploration expenses.

Cash flows for the six months ended March 31, 2022
There was $1,278,813 of cash used in operating activities in the six months ended March 31, 2022
(2021 – $2,233,304).
Loss for the six months ended March 31, 2022
MAS Gold reported net loss and comprehensive loss for the six months ended March 31, 2022, of
$3,663,131 (2021 - $3,028,145) primarily due to an extensive drilling program completed in the
quarter. Exploration and evaluation expenses for the period were $2,817,219 (2021 - $2,391,327).
In addition, professional fees with respect to legal counsel was $131,839 (2021 - $41,792).
Loss for the three months ended March 31, 2022
MAS Gold reported net loss and comprehensive loss for the three months ended March 31, 2022, of
$2,781,244 (2021 - $2,755,729) primarily due to an extensive drilling program completed in the
quarter. Exploration and evaluation expenses for the quarter were $2,154,104 (2021 - $2,316,019).
In addition, professional fees with respect to legal counsel was $31,819 (2021 - $46,838).
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LIQUIDITY AND CAPITAL RESOURCES
The Company’s ability to continue as a going concern is dependent on the ability of the Company to
raise additional equity financing and the attainment of profitable operations. There are no assurances
that the Company will be successful in achieving these goals. Although the Company has been
successful in raising funds to date, there can be no assurance that adequate or sufficient funding will
be available in the future, or under terms acceptable to the company. The Company’s discretionary
activities do have considerable scope for flexibility in terms of the amount and timing of expenditures,
and some expenditures have been adjusted accordingly.
RELATED PARTY TRANSACTIONS
During the three months ended March 31, 2022 and 2021, the Company entered into the following
transactions with companies owned by directors and/or officers:
Table 10: Party Transactions
2022
Consulting fees

2

$

Office and administration 1,2
Due to related party 3
$

1
2
3

2021

109,000

$

15,000

-

5,344

217,000

722,700

326,000

$

743,044

A company controlled by a director of the Company provides office rental, bookkeeping and supplies on a shared
cost recovery basis.
Included in accounts payable and accrued liabilities is $nil (2021 - $Nil) payable to companies controlled by directors
and/or officers.
Due to related party is a $217,000 (2021 - $722,700) advance from a director and is non-interest bearing and due
on demand loan.

The key management personnel of the Company include directors and officers of the Company.
$109,000 (2021 - $55,500) was paid directly to key management during the three months ended
March 31, 2022 and 2021.
SUBSEQUENT EVENTS
In May 2022, the Company closed the first tranche of a private placement announced on May 5, 2022
by issuing 21,625,000 Units of the Company at a price of $0.08 per Unit for proceeds of $1,730,000.
The second tranche is expected to close in June 2022. The non-brokered private placement of a
minimum of $1,500,000 and a maximum of $3,000,000 will be through the sale of Units of the
Company at a price of $0.08. Each unit is comprised of a one common share of the Company and
one common share purchase warrant. Each warrant is exercisable to acquire one common share at
a price of $0.20 per warrant for a period of 24 months from the closing of the Offering.
PROPOSED TRANSACTIONS
There are no proposed transactions at this time.
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OFF BALANCE SHEET ARRANGEMENTS
The Company has not entered into any off-balance sheet arrangements.
CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
The preparation of these financial statements requires management to make estimates and
judgments that affect the reported amounts of assets and liabilities at the date of the financial
statements and reported amounts of expenses during the reporting period. Actual outcomes could
differ from these estimates, which, by their nature, are uncertain. The impacts of such estimates are
pervasive throughout the financial statements, and may require accounting adjustments based on
future occurrences. Revisions to accounting estimates are recognized in the period in which the
estimate is revised and may affect both the period of revision and future periods.
Significant assumptions about the future and other sources of estimated uncertainty that
management has made at the statement of financial position date that could result in a material
adjustment to the carrying amounts of assets and liabilities in the event that actual results differ from
assumptions made, relate to, but are not limited to, the following:
Critical accounting estimates
Critical accounting estimates are estimates and assumptions made by management that may result
in a material adjustment to the carrying amount of assets and liabilities within the next financial year
and include, but are not limited to, the following:
•

Share-based payments
The Black-Scholes fair value option pricing model requires the input of highly subjective
assumptions, including the expected price volatility. Changes in the subjective input assumptions
can materially affect the fair value estimate and requires judgment in making these estimates.
Annualized volatility is based on volatility measures used by similar companies.

•

Recovery of deferred tax assets
The Company estimates the expected manner and timing of the realization or settlement of the
carrying value of its assets and liabilities and applies the tax rates that are enacted or
substantively enacted on the estimated dates of realization or settlement.

•

Recovery of receivables
The Company estimates the expected manner, timing, and likelihood of the recoverability of the
carrying values of its receivables.

Critical Accounting Judgements
Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognized in the financial statements include, but are not limited to, the
following:
•

Going concern
The assessment of the Company’s ability to continue as a going concern and to raise sufficient
funds to pay for its ongoing operating expenditures, meet its liabilities for the ensuing year, and
to fund planned and contractual exploration programs, involves significant judgment based on
historical experience and other factors including expectation of future events that are believed to
be reasonable under the circumstances.
19

MAS GOLD CORP.
MANAGEMENT DISCUSSION & ANALYSIS
March 31, 2022

•

Exploration and evaluation assets
Assets or cash-generating units (“CGUs”) are evaluated at each reporting date to determine
whether there are any indications of impairment. The Company considers both internal and
external sources of information when making the assessment of whether there are indications of
impairment for the Company’s mineral property interests. In respect of costs incurred for its
mineral property interests, management has determined that acquisition costs that have been
capitalized are economically recoverable. Management uses several criteria in its assessments
of economic recoverability and probability of future economic benefit including geologic and
metallurgic information, economics assessment/studies, accessible facilities, existing permits
and ability to continue development. Management determined that there are no indicators of
impairment on its exploration and evaluation interests.

CORPORATE GOVERNANCE
Management of the Company is responsible for the preparation and presentation of the annual and
interim financial statements and notes thereto and the accompanying MD&A and other information
contained therein. Additionally, it is management’s responsibility to ensure the Company complies
with the laws and regulations applicable to its activities.
The Company’s management is accountable to the Board of Directors (“Directors”), each member of
which is elected annually by the shareholders of the Company. The Board may appoint new Directors
to the Board during the year to stand for election at the Company’s next Annual General Meeting.
Responsibility for the reviewing and recommending to the Directors for approval of the Company’s
annual and interim financial statements and related MD&A is delegated by the Directors to the Audit
Committee, which is comprised of three directors, all of whom are independent of management.
RISKS AND UNCERTAINTY
Success in the mining exploration business is measured by a company’s ability to raise funds, secure
properties of merit and, ideally, identify commercial deposits on one of its properties. The attainment
of these objectives is influenced by many factors not necessarily within management’s control.
Other risk factors include political risks and government interference, the establishment of undisputed
title to mineral properties, environmental concerns and obtaining governmental permits and licenses
when required.
The resource industry is intensely competitive in all of its phases, and the Company competes with
many companies possessing far greater financial resources and technical facilities. Competition
could adversely affect the Company’s ability to acquire, explore and develop properties in the future.
Certain of the directors and officers of the Company also serve as directors and/or officers of other
companies involved in natural resource exploration and development and consequently there exists
the possibility for such directors and officers to be in a position of conflict. Any decision made by
such directors and officers involving the Company will be made in accordance with their duties and
obligations to deal fairly and in good faith with respect to the Company and such other companies.
In addition, such directors and officers are required to declare and abstain from voting on any matter
in which such directors and officers may have a conflict of interest.
The ability to raise funds is in part dependent on the state of the junior resource stock market, which
in turn is dependent on the economic climate, metal prices and perceptions as to market trends.
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The Company limits its exposure to credit loss by placing its cash with major financial institutions.
FINANCIAL INSTRUMENTS
The Company’s financial instruments are exposed to certain financial risks: credit risk, liquidity risk
and market risk.
Credit risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other
party by failing to discharge an obligation. The Company’s cash of $95,957 (2021 - $1,036,533) is
exposed to credit risk. The Company minimizes credit risk by placing its cash with major Canadian
financial institutions. Credit risk with respect to cash represents the maximum credit risk exposure to
the Company.
Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in satisfying financial obligations as
they become due. The Company’s approach to managing liquidity risk is to ensure that it has sufficient
capital to meet short-term financial obligations after taking into account its exploration obligations and
cash on hand. All of the Company’s financial liabilities have contractual maturities of less than 30
days and are subject to normal trade terms.
Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due
to changes in market prices. Market risk consists of interest rate risk, foreign currency risk and other
price risk. The Company is not exposed to significant market risk.
CAPITAL RISK MANAGEMENT
The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concern in order to pursue the exploration of its properties and to maintain a flexible capital
structure for its projects for the benefit of its stakeholders. In the management of capital, the
Company includes the components of shareholders’ equity.
The Company manages the capital structure and makes adjustments to it in light of changes in
economic conditions and the risk characteristics of the underlying assets. To maintain or adjust the
capital structure, the Company may attempt to issue new shares or reduce expenditures.
Management reviews the capital structure on a regular basis to ensure that objectives are met.
There have been no changes to the Company’s approach to capital management during the current
fiscal year. The Company is not subject to external restrictions on its capital.
ENVIRONMENTAL RISKS
The Company is subject to the laws and regulations relating to environmental matters in all
jurisdictions in which it operates, including provisions relating to property reclamation, discharge of
hazardous materials and other matters. The Company may also be held liable should environmental
problems be discovered that were caused by former owners and operators of its properties and
properties in which it has previously had an interest. The Company conducts its mineral exploration
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activities in compliance with applicable environmental protection legislation. The Company is not
aware of any existing environmental problems related to any of its current or former properties that
may result in material liability to the Company.
Environmental legislation is becoming increasingly stringent and costs and expenses of regulatory
compliance are increasing. The impact of new and future environmental legislation on the Company’s
operations may cause additional expenses and restrictions. If the restrictions adversely affect the
scope of exploration and development on the mineral properties, the potential for production on the
property may be diminished or negated.
LITIGATION RISK
The Company is subject to litigation risks. All industries, including the mining industry, are subject to
legal claims, with and without merit. Defense and settlement costs of legal claims can be substantial,
even with respect to claims that have no merit. Due to the inherent uncertainty of the litigation
process, the resolution of any particular legal proceeding to which the Company is or may become
subject could have a material effect on its financial position, results of operations or the Company’s
mining and project development operations.
OTHER MANAGEMENT’S DISCUSSION AND ANALYSIS
Additional disclosure for venture issuers without significan t revenue:
Capital Stock as at March 31, 2022:
Authorized:

Unlimited number of voting common shares
Unlimited number of redeemable, retractable, convertible, preferred shares

Issued:

174,656,958 common shares

Warrants:

41,692,153

Stock options: 11,812,500
Fully diluted:

228,161,611 common shares

OTHER INFORMATION
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Officers

Ronald K. Netolitzky, Victoria, BC
Robert V. Matthews, Vancouver, BC
Rodney Spooner, La Ronge, SK
James Engdahl, Saskatoon, SK
Andrew Davidson, Saskatoon, SK
Steven Goldman, Toronto, ON

James Engdahl, President & CEO
Karen Frisky, CFO and Corporate Secretary
Auditors

Smythe LLP

Legal

McKercher LLP
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