Manitou Gold Inc.
Management’s Discussion & Analysis
For the Year Ended December 31, 2020
Dated: April 21, 2021
Introduction
The following management’s discussion and analysis (“MD&A”) of the financial condition and
results of the operations of Manitou Gold Inc. (the “Company” or “Manitou”) constitutes
management’s review of the factors that affected the Company’s financial and operating
performance for the years ended December 31, 2020 and 2019. This MD&A has been prepared in
compliance with the requirements of National Instrument 51-102 – Continuous Disclosure
Obligations. This discussion should be read in conjunction with the audited consolidated financial
statements of the Company for the years ended December 31, 2020 and 2019, together with the
notes thereto. Results are reported in Canadian dollars, unless otherwise noted. The consolidated
financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) and
interpretations of the IFRS Interpretations Committee (“IFRIC”). Information contained herein is
presented as of April 21, 2021, unless otherwise indicated.
For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors
(the “Board”), considers the materiality of information. Information is considered material if: (i) such
information results in, or would reasonably be expected to result in, a significant change in the
market price or value of Manitou common shares; (ii) there is a substantial likelihood that a
reasonable investor would consider it important in making an investment decision; or (iii) it would
significantly alter the total mix of information available to investors. Management, in conjunction
with the Board, evaluates materiality with reference to all relevant circumstances, including
potential market sensitivity.
Further information about the Company and its operations can be obtained from the offices of the
Company, its website at www.manitougold.com or from www.sedar.com.
Technical Disclosure
The technical disclosure in this MD&A has been prepared under the supervision of Mr. Richard
Murphy, P.Geo. and a “qualified person” within the meaning of National Instrument 43-101. Mr.
Richard Murphy is the Chief Executive Officer (“CEO”), President, and Director of the Company.
Description of Business
The principal business of the Company is the acquisition, exploration and development of mineral
property interests located in the Gold Rock District of Northwestern Ontario and in the GoudreauLochalsh area of Northern Ontario. To date, the Company has not earned any revenue from
operations.
The principal mineral assets of the Company at the date of this MD&A consist of (i) a 100% interest
in the Kenwest property, located in Kenora Mining Division, Ontario; and (ii) a 100% interest in the
Goudreau area properties, located in north of Wawa, Ontario (the “Goudreau Project”). The
Company also holds claims for other properties located in Kenora Mining Division.
The Company is a reporting issuer in British Columbia, Alberta, Saskatchewan, Manitoba and
Ontario and trades on the TSX Venture Exchange under the symbol “MTU”.
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Operational Highlights
On January 30, 2020, the Company announced the following board and management
appointments:
 Mr. Blair Zaritsky was appointed as a director of the Company;
 Mr. Craig Stanley resigned as a director of the Company;
 Mr. Donato Sferra was appointed as Vice President Corporate Development;
 Mr. Pat Dubreuil resigned as the President of the Company and was appointed as Vice
President Community and First Nations Engagement; and
 Mr. Richard Murphy, the current CEO and a director of the Company, was appointed as
President.
On February 13, 2020, the Company completed a private placement ("February 2020 Offering”)
pursuant to which it issued (i) 28,888,666 units (the "February 2020 Hard Units") at a price of $0.06
per unit to raise aggregate gross proceeds of $1,733,320; and (ii) 11,999,998 flow-through common
shares ("February 2020 FT Shares") at a price of $0.075 per share to raise gross proceeds of
$900,000. Each February 2020 Hard Unit consisted of one common share of the Company and
one share purchase warrant. Each warrant entitles the holder to acquire one additional common
share of the Company at an exercise price of $0.09 until the date which is 3 years from the closing
date of the February 2020 Offering. Alamos Gold Inc. (“Alamos”) subscribed for 4,520,000 February
2020 Hard Units and Mr. Blair Zaritsky, a director of the Company, subscribed for 266,666 February
2020 FT Shares.
In connection with the February 2020 Offering, the Company paid a cash commission and other
fees of $208,780 and issued an aggregate of 2,608,026 broker warrants. Each broker warrant is
exercisable to acquire one February 2020 Hard Unit at an exercise price of $0.06 for a period of 3
years following the closing of the February 2020 Offering.
On February 14, 2020, the Company issued an aggregate of 3,000,000 stock options to a director,
an officer and a consultant of the Company. Each stock option entitles the holder to acquire one
common share of the Company at an exercise price of $0.10 until February 14, 2022 and vested
immediately.
On June 30, 2020, Mr. Peter MacPhail was appointed as a new director of the Company.
On June 30, 2020, the Company issued 1,000,000 stock options to a director of the Company.
Each stock option entitles the holder to acquire one common share of the Company at an exercise
price of $0.10 until June 29, 2025 and vested immediately.
On June 30, 2020, the Company completed the acquisition of the Shihan property, located in
Rennie Township, Ontario. In consideration, the Company issued an aggregate of 1,400,000
common shares, valued at $56,000, to the vendors. The property is subject to an existing 2% net
smelter royalty in favour of a third party, one-quarter of which may be purchased by the vendors
for $500,000. The property has been incorporated into the Company's Goudreau Project.
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On June 30, 2020, the Company issued an aggregate of 3,100,000 common shares at a deemed
price of $0.04 per share in satisfaction of option payments due in respect of its Stover and Renabie
East properties, comprised of:




an aggregate of 500,000 common shares, valued at $20,000, due in respect of the Renabie
East option;
a cash payment valued at $80,000 due in respect of the Stover option, which the Company
opted to satisfy by the issuance of 2,000,000 common shares; and
a cash payment valued at $24,000 due in respect of the Renabie East option, which the
Company opted to satisfy by the issuance of 600,000 common shares.

On June 30, 2020, in connection with the shares issued for the above property acquisitions, Alamos
exercised its right to maintain its pro rata interest in the Company and subscribed for an aggregate
of 1,118,000 common shares at a price of $0.05 per share for gross proceeds of $55,900.
In August 2020, the Company received $40,000 term loan from the Government of Canada under
the Canada Emergency Business Account (CEBA) program. 25% of the loan is forgivable if repaid
by December 31, 2022. The loan accrues no interest until December 31, 2022, and thereafter
converts to a 3-year term loan with a 5% annual interest rate. Any portion of the loan is repayable
without penalty at any time prior to December 31, 2025.
On September 30, 2020, the Company completed a private placement ("September 2020 Offering)
pursuant to which it issued (i) 19,495,184 units (the "September 2020 Hard Units") at a price of
$0.06 per unit to raise aggregate gross proceeds of $1,169,711; and (ii) 12,747,777 flow-through
common shares ("September 2020 FT Shares") at a price of $0.09 per share to raise gross
proceeds of $1,147,300. Each September 2020 Hard Unit consists of one common share of the
Company and one share purchase warrant. Each warrant entitles the holder to acquire one
additional common share of the Company at an exercise price of $0.12 until the date which is two
years from the closing date of the September 2020 Offering. Insiders of the Company subscribed
for an aggregate of 6,000,000 September 2020 Hard Units in the September 2020 Offering, being
Mr. Richard Murphy, CEO of the Company, Mr. Patrice Dubreuil, an officer and former President
of the Company, and Mr. Donato Sferra, an officer of the Company, subscribing for 2,000,000
September 2020 Hard Units each. O3 Mining Inc. also participated in the September 2020 Offering,
subscribing for 12,150,000 September 2020 FT Shares.
In connection with the September 2020 Offering, the Company paid a cash commission and other
fees of $111,620 and issued an aggregate of 1,310,024 broker warrants. Each broker warrant is
exercisable to acquire one September 2020 Hard Unit at an exercise price of $0.06 for a period of
two years following the closing of the September 2020 Offering.
In December 2020, the Company received an additional $20,000 under the CEBA program. The
terms of the repayment are the same as the first advance, and $10,000 of the additional advance
will be forgiven if the remaining $10,000 is repaid in full by December 31, 2022.
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Mineral Exploration Properties
The Company’s exploration activities are at an early stage, and it has not yet been determined
whether its properties contain an economic mineral reserve. There are no known deposits of
minerals on any of the Company’s mineral exploration properties and any activities of the Company
thereon will constitute exploratory searches for minerals. See “Risk Factors” below.
Kenwest Project:
Current and Future Plans Related to the Kenwest Project
The following table summarizes the Company’s current plans at the Kenwest Project, the total
estimated costs, and total expenditures incurred to date.
Summary of
Completed Activities
(Year Ended
December 31, 2020)
Care and maintenance

(A)
Spent (1)
(rounded)
$47,000

Plans for the Project
Planning for next stage of
diamond drilling.

(B)
Planned
Expenditures
(rounded)
$1,000,000

Planning surface stripping
of the 1946 zone.
Subtotals
Total (A+B)

$47,000

$1,000,000
$1,047,000

(1)

Total cumulative exploration activities incurred on the Kenwest Project to December 31, 2020
amounted to $6,308,311 (December 31, 2019 - $6,261,013).
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Goudreau Project:
Current and Future Plans Related to the Goudreau Project
The following table summarizes the Company’s current plans at the Goudreau Project, the total
estimated costs, and total expenditures incurred to date.
Summary of
Completed Activities
(Year Ended
December 31, 2020)
Geological mapping and
prospecting identified several
drill targets

Subtotals
Total (A+B)

(A)
Spent (1)
(rounded)
$3,690,000

Plans for the Project
Geophysical surveys and
drilling

$3,650,000

(B)
Planned
Expenditures
(rounded)
$5,000,000

$5,000,000
$8,650,000

(1) Total

cumulative exploration activities incurred on the Goudreau area properties to December 31,
2020 amounted to $5,466,455 (December 31, 2019 - $1,821,001).
Other Projects:
Other projects are on hold at the date of this MD&A. Subject to the availability of cash, staff and
time, exploration programs and budgets may be developed for Manitou’s other projects.
Qualifying Expenditures Relating to Flow-Through Shares
In connection with the September 2020 Offering, the Company has committed to incur qualifying
Canadian Exploration Expenditures (as such term is defined in the Income Tax Act (Canada)) of a
total of $1,147,300 by December 31, 2021. If the Company does not incur the required qualifying
expenditures, it will be required to indemnify the holders of the September 2020 FT Shares for any
tax and other costs payable by them as a result of the Company not making the required
expenditures.
As at December 31, 2020, the Company is required to incur qualifying exploration expenditures of
approximately $573,000 by December 31, 2021.
On December 16, 2020, the Department of Finance (Canada) released draft legislative proposals
to extend, by 12 months, the period to incur eligible flow-through share expenses, which would give
the Company until December 31, 2022 to spend the $573,000 in Canadian Exploration
Expenditures. As at December 31, 2020, the legislative amendments to implement these proposals
have not been approved.
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Overall Objective
The Company is a junior mineral exploration company with an experienced management team
engaged in the acquisition, exploration and development of properties for the mining of precious
metals. Manitou is in the process of exploring its mineral properties and has not yet determined
whether these properties contain any economically recoverable mineral reserves. The success of
the Company is dependent upon the existence of economically recoverable mineral reserves, the
ability of the Company to obtain the necessary financing to complete exploration and development
of its properties, the selling prices of minerals at the time, if ever, that the Company commences
production from its properties, government policies and regulations and future profitable production,
or proceeds from the disposition of such properties.
Manitou has not discovered economically recoverable mineral reserves. While discovery of orebearing structures may result in substantial rewards, it should be noted that few properties that are
explored are ultimately developed into producing mines.
The Company may also seek to acquire additional mineral resource properties or companies
holding such properties. The Company notes that mineral exploration in general is uncertain and
the probability of finding economically recoverable mineral reserves on any one of its early stage
prospects is low. However, the Company believes it is able to reduce overall exploration risk by
acquiring additional mineral properties, thereby increasing its probability of finding economically
recoverable mineral reserves. In conducting its search for additional mineral properties, the
Company may consider acquiring properties that it considers prospective based on criteria such as
the exploration history of the properties, their location, or a combination of these and other factors.
Risk factors to be considered in connection with the Company’s search for and acquisition of
additional mineral properties include the significant expenses required to locate and establish
economically recoverable mineral reserves, the fact that expenditures made by the Company may
not result in discoveries of economically recoverable mineral reserves, environmental risks, risks
associated with land title, the competition faced by the Company and the potential failure of the
Company to generate adequate funding for any such acquisitions. See “Risk Factors” below.
Trends
Management regularly monitors economic conditions and estimates their impact on the Company’s
operations and incorporates these estimates in both short-term operating and longer-term strategic
decisions. Apart from these and the risk factors noted under the heading “Risk Factors”,
management is not aware of any other trends, commitments, events or uncertainties that would
have a material effect on the Company’s business, financial condition or results of operations.
Environmental Liabilities
The Company is not aware of any environmental liabilities or obligations associated with its mineral
property interests. The Company is conducting its operations in a manner that is consistent with
governing environmental legislation.
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Off-Balance-Sheet Arrangements
As of the date of this MD&A, the Company does not have any off-balance-sheet arrangements that
have, or are reasonably likely to have, a current or future effect on the financial performance or
financial condition of the Company, including, and without limitation, such considerations as liquidity
and capital resources.
Proposed Transactions
There are no proposed transactions of a material nature being considered by the Company. The
Company continues to evaluate properties and corporate entities that it may acquire in the future.
Selected Annual Financial Information
The following is selected financial data derived from the audited consolidated financial statements
of the Company as at December 31, 2020, 2019, and 2018 and for the years ended December 31,
2020, 2019, and 2018.
Year Ended
December
31, 2020
$

Year Ended
December
31, 2019
$

Year Ended
December
31, 2018
$

nil

nil

nil

(2,726,372)

(2,239,384)

(2,517,619)

(0.01)

(0.02)

(0.03)

As at
December
31, 2020
$

As at
December
31, 2019
$

As at
December
31, 2018
$

3,732,586

2,941,552

692,969

Total non-current financial liabilities

nil

nil

nil

Distribution or cash dividends (5)

nil

nil

nil

Description
Total revenues
(1)(2)

Total loss
Net loss per common share – basic and
diluted (3)(4)

Description
Total assets

(1)
(2)
(3)
(4)
(5)

Loss from continuing operations attributable to owners of the parent, in total;
Loss attributable to owners of the parent, in total;
Loss from continuing operations attributable to owners of the parent, on a per-share and diluted per
share basis;
Loss attributable to owners of the parent, on a per-share and diluted per-share basis; and
Declared per-share for each class of share.
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Summary of Quarterly Information

Three Months Ended
December 31, 2020

Profit or Loss
Basic and
Diluted Loss
Net Loss
Per Share
$
$ (9)
(447,897) (1)
(0.00)

September 30, 2020

(842,675) (2)

(0.00)

June 30, 2020

(635,809)

(3)

(0.00)

(799,991)

(4)

(0.00)

(285,613)

(5)

(0.00)

(862,423)

(6)

(0.01)

(458,380)

(7)

(0.00)

(632,968)

(8)

(0.01)

March 31, 2020
December 31, 2019
September 30, 2019
June 30, 2019
March 31, 2019
Notes:
(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Net loss of $447,897 includes office and general of $116,509, exploration and evaluation
expenditures of $1,187,531, option-based payment recovery of $56,200, professional fees
recovery of $40,959 and flow-through premium income of $758,980.
Net loss of $842,675 includes office and general of $128,094, exploration and evaluation
expenditures of $998,856, professional fees of $45,808 and flow-through premium income
of $329,800.
Net loss of $635,809 includes option-based payments of $30,000, office and general of
$70,480, exploration and evaluation expenditures of $812,139, professional fees of
$33,790 and flow-through premium income of $310,600.
Net loss of $799,991 includes option-based payments of $176,000, office and general of
$215,551, exploration and evaluation expenditures of $694,676, professional fees of
$42,164 and flow-through premium income of $328,400.
Net loss of $285,613 includes office and general of $126,392, exploration and evaluation
expenditures of $188,729 and professional fees of $6,136.
Net loss of $862,423 includes option-based payments of $278,212, office and general
recovery of $3,602, exploration and evaluation expenditures of $648,841 and professional
fees of $6,515.
Net loss of $458,380 includes office and general of $258,187, exploration and evaluation
expenditures of $182,717 and professional fees of $17,476.
Net loss of $632,968 includes office and general of $342,263, exploration and evaluation
expenditures of $272,323 and professional fees of $18,657.
Per share amounts are rounded to the nearest cent, therefore aggregating quarterly
amounts may not reconcile to year-to-date per share amounts.
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Discussion of Operations
Financial Performance
Three months ended December 31, 2020 compared with three months ended December 31, 2019
Manitou’s net loss totaled $447,897 for the three months ended December 31, 2020, with basic
and diluted loss per share of $0.00. This compares with a net loss of $285,613 with basic and
diluted loss per share of $0.00 for the three months ended December 31, 2019. The increase in
net loss of $162,284 was principally because:
-

Exploration and evaluation expenditures increased to $1,187,531 for the three months ended
December 31, 2020 (three months ended December 31, 2019 - $188,729) due to increased
exploration activities in the Goudreau area properties. See Schedule of Exploration and
Evaluation Expenditures.

-

The decrease in net loss was partially offset by the following:
o

-

Flow-through premium income increased to $758,980 for the three months ended
December 31, 2020 (three months ended December 31, 2019 - $35,644) due to increased
flow-through expenditures being incurred during the period.

All other expenses related to general working capital.

Year ended December 31, 2020 compared with year ended December 31, 2019
Manitou’s net loss totaled $2,726,372 for the year ended December 31, 2020, with basic and diluted
loss per share of $0.01. This compares with a net loss of $2,239,384 with basic and diluted loss
per share of $0.02 for the year ended December 31, 2019. The increase in net loss of $486,988
was principally because:
-

Exploration and evaluation expenditures increased to $3,693,202 for the year ended December
31, 2020 (year ended December 31, 2019 - $1,292,610) due to increased exploration activities
in the Goudreau area properties. See Schedule of Exploration and Evaluation Expenditures.

-

The increase in net loss was partially offset by the following:

-

o

Office and general decreased to $530,634 for the year ended December 31, 2020 (year
ended December 31, 2019 - $723,240) due to lower support costs for the Company; and

o

Flow-through premium income increased to $1,727,780 for the year ended December 31,
2020 (year ended December 31, 2019 - $103,187) due to increased flow-through
expenditures being incurred during the period.

All other expenses related to general working capital.
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As at December 31, 2020, the Company had assets of $3,732,586 and a net equity position of
$3,024,721. This compares with assets of $2,941,552 and a net equity position of $1,833,554 as
at December 31, 2019. The Company had $707,865 of liabilities including loan payable of a
$60,000 (December 31, 2019 – $1,107,998 of liabilities and no debt).
Liquidity and Capital Resources
The activities of the Company, principally the acquisition and exploration of properties prospective
for precious metals, are financed through the completion of equity transactions such as equity
offerings and the exercise of stock options and warrants. There is no assurance that future equity
capital will be available to the Company in the amounts or at the times desired by the Company or
on terms that are acceptable to it, if at all. See “Risk Factors” below.
The Company has no operating revenues and therefore must utilize its current cash reserves, funds
obtained from the issuance of share capital, exercise of warrants and stock options and other
financing transactions to maintain its capacity to meet ongoing operating activities. As of December
31, 2020, the Company had 263,036,444 common shares issued and outstanding, 15,350,000
options and 93,693,100 warrants outstanding that would raise $10,301,734 if exercised in full. This
is not anticipated in the immediate future. See “Trends” above.
Total liabilities decreased to $707,865 at December 31, 2020, compared to $1,107,998 at
December 31, 2019, and consist of amounts that are to be extinguished in due course. The
Company’s cash as of December 31, 2020 is sufficient to pay these liabilities.
At December 31, 2020, the Company had excess of current assets over current liabilities of
$3,049,896, compared to $1,833,554 at December 31, 2019, an increase of $1,216,342. The
Company had cash of $3,525,086 at December 31, 2020, compared to $2,744,913 at December
31, 2019, an increase of $780,173. The increase in excess of current assets over current liabilities
and cash can be attributed to the private placement done in during the period offset by Company’s
exploration program and operating expenses.
Cash used in operating activities was $3,929,000 for the year ended December 31, 2020. Cash
used in operating activities include net loss of $2,726,372 for the period, adjusted by depreciation
of $1,833, option-based payments of $149,800, shares issued on acquisition of property rights of
$180,000, flow-through premium income of $1,727,780 and a net change in non-cash working
capital balances of $193,519 because of an increase in amounts payable and other liabilities of
$169,555 and a decrease of amounts receivable and other assets of $23,964.
Cash used in investing activities was $36,658 for the year ended December 31, 2020 for purchase
of equipment.
Cash provided by financing activities was $4,745,831 during the year ended December 31, 2020.
Cash provided by financing activities include proceeds from issuance of share capital of
$5,006,231 and proceeds from loan payable of $60,000, less share issue costs of $320,400.
The Company believes that additional financing will be required to fund its current and future
plans for the Kenwest and Goudreau area properties as outlined above.
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The Company estimates its administrative overhead for fiscal 2021 to be approximately $600,000.
In order to meet the Company’s current and future plans for the Goudreau area and Kenwest
properties, as well as meet its administrative overhead, for the near term, the Company will be
required to complete a financing. Although the Company has been successful in raising funds to
date, there can be no assurance that adequate funding will be available in the future, or under
terms favourable to the Company. See “Risk Factors” below and “Caution Regarding ForwardLooking Statements” above.
The Company's discretionary activities do have considerable scope for flexibility in terms of the
amount and timing of expenditure, and expenditures may be adjusted accordingly.
Transactions with Related Parties
Related parties include the Board, close family members and enterprises that are controlled by
these individuals as well as certain persons performing similar functions.
The noted transactions below are in the normal course of business and are measured at the
exchange amount, as agreed to by the parties, and approved by the Board in strict adherence to
conflict of interest laws and regulations.
During the year ended December 31, 2020, the Company paid professional fees and
disbursements of $69,306 (year ended December 31, 2019 - $57,281) to Marrelli Support Services
Inc., DSA Corporate Services Inc., DSA Filing Services Limited, and Marrelli Press Release
Services Ltd., together known as the "Marrelli Group", for:
(i) Carmelo Marrelli, President of the Marrelli Group, to act as the Chief Financial Officer
(“CFO”) of the Company;
(ii) Bookkeeping services;
(iii) Regulatory filing services; and
(iv) Corporate secretarial services.
These services were incurred in the normal course of operations for general accounting and
financial reporting matters. As at December 31, 2020, the Marrelli Group was owed $1,490
(December 31, 2019 - $17,444).
Salaries paid to key management personnel for the year ended December 31, 2020 totaled
$237,277 (year ended December 31, 2019 - $657,348). Option-based payments to key
management personnel for the year ended December 31, 2020 totaled $69,333 (year ended
December 31, 2019 - $278,212). Key management personnel are comprised of the Company’s
Chief Executive Officer ("CEO"), the President and the Company’s CFO. As at December 31, 2020,
key management personnel (excluding the CFO) were owed $nil (December 31, 2019 - $50,809).
The Board of Directors do not have employment or service contracts with the Company. Directors
and officers are entitled to stock options for their services.
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Salaries (1)(2)
Option-based payments (3)

Year Ended
December 31,
2020
($)
237,277
69,333
237,277

Year Ended
December 31,
2019
($)
657,348
278,212
657,348

(1)

The 2019 amounts include bonuses, 100% of the gross bonus amounts paid to management
were re-invested in the February 28, 2019 private placement.
(2) Mr. Dubreuil resigned as the President on January 30, 2020. The amounts do not include
amounts paid to Mr. Dubreuil after his resignation as the President.
(3) The dollar values in respect of the options were arrived at using the Black-Scholes valuation
model.
As at December 31, 2020, Alamos controls 42,311,077 common shares, or approximately 16.1%
of the total common shares outstanding of the Company. Alamos also holds 4,520,000 warrants to
acquire additional 4,520,000 common shares of the Company at an exercise price of $0.09 per
share. No other person or corporation beneficially owns or exercises control or direction over
common shares of the Company carrying more than 10% of the voting rights attached to all the
common shares of the Company.
Financial Instruments
The Company’s financial instruments consist of:
As at
December 31,
2020
($)

As at
December 31,
2019
($)

Financial assets:

Financial assets at fair value through profit or loss
Cash

3,525,086

2,744,913

332,218

162,663

60,000

Nil

Financial liabilities:
Other financial liabilities
Amounts payable and other liabilities
Loan payable
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(a) Credit Risk
The financial instruments that potentially subject the Company to a significant concentration of
credit risk consist primarily of cash. The Company mitigates its exposure to credit loss by placing
its cash with major financial institutions and believes that its amounts receivable credit risk
exposure is limited.
(b) Market Risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in the market prices and consists of two types of risk: interest rate risk and
other price risk.
(i) Interest rate risk arises because of changes in market interest rates.
(ii) Other price risk is risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate
risk or currency risk), whether those changes are caused by factors specific to the
individual financial instrument or its issuer, or factors affecting all similar financial
instruments traded in the market.
The Company’s cash is subject to minimal risk of changes in value.
(c) Liquidity Risk
Liquidity risk is the risk that the Company will not be able to meet its obligations associated with
financial liabilities as they come due. The Company’s investment policy is to invest its excess cash
in high grade investment securities with varying terms to maturity, selected with regard to the
expected timing of expenditures for continuing operations. Amounts payable and other liabilities
are all current. The Company monitors its liquidity position and budgets future expenditures, in
order to ensure that it will have sufficient capital to satisfy liabilities as they come due.
As at December 31, 2020, the Company has accounts payable and accrued liabilities of $332,218
(December 31, 2019 - $162,663) due within 12 months and has cash of $3,525,086 (December 31,
2019 - $2,744,913) to meet its current obligations. Included in cash of $3,525,086 as at December
31, 2020 is approximately $573,000 that the Company has committed to spend on qualifying
Canadian Exploration Expenditures (as such term is defined in the Income Tax Act (Canada)) by
December 31, 2021.
Subsequent Events
On April 9, 2021, the Company completed a private placement (the "April 2021 Offering") pursuant
to which it issued 45,740,909 flow-through common shares at a price of $0.11 per share to raise
aggregate gross proceeds of $5,031,500. In connection with the April 2021 Offering, the Company
issued an aggregate of 1,381,864 broker warrants, each entitling the holder to acquire one common
share of the Company at a purchase price of $0.11 per share for a period of three years from the
closing of the April 2021 Offering. Alamos purchased an aggregate of 15,900,000 flow-through
shares from a third party to maintain its 19.9% interest in the Company (calculated on a partially
diluted basis). O3 Mining Inc. participated in the April 2021 Offering, as a result of which, it owns a
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9.9% interest in the Company. Officers and directors of the Company also purchased an aggregate
of 3,750,000 flow-through shares in the April 2021 Offering.
Share Capital
As at the date of this MD&A, the Company had 309,780,713 issued and outstanding common
shares.
Stock options outstanding for the Company as at the date of this MD&A were as follows:
Stock
options
11,050,000
100,000
200,000
3,000,000
1,000,000
15,350,000

Expiry
Date
July 9, 2021
August 13, 2023
September 26, 2023
February 14, 2022
June 29, 2025

Exercise
Price ($)
0.10
0.10
0.10
0.10
0.10

Warrants outstanding for the Company as at the date of this MD&A were as follows:

Warrants
1,977,500
305,000
8,677,900
100,800
3,655,000
1,310,024
19,495,184
1,604,666
29,892,026
20,000,000
4,800,000
93,693,100

Expiry
Date
June 6, 2021
June 6, 2021
July 31, 2021
July 31, 2021
February 28, 2022
September 30, 2022
September 30, 2022
February 13, 2023
February 13, 2023
December 31, 2024
December 31, 2024

Exercise
Price ($)
0.10
0.05
0.15
0.08
0.15
0.06
0.12
0.06
0.09
0.05
0.05

Disclosure of Internal Controls
Management has established processes to provide them with sufficient knowledge to support
representations that they have exercised reasonable diligence to ensure that (i) the consolidated
financial statements do not contain any untrue statement of material fact or omit to state a material
fact required to be stated or that is necessary to make a statement not misleading in light of the
circumstances under which it is made, as of the date of and for the periods presented by the
consolidated financial statements; and (ii) the consolidated financial statements fairly present in all
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material respects the financial condition, financial performance and cash flows of the Company, as
of the date of and for the periods presented.
In contrast to the certificate required for non-venture issuers under National Instrument 52-109
Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the Venture Issuer
Basic Certificate filed by the Company does not include representations relating to the
establishment and maintenance of disclosure controls and procedures (“DC&P”) and internal
control over financial reporting (“ICFR”), as defined in NI 52-109. In particular, the certifying officers
filing such certificate are not making any representations relating to the establishment and
maintenance of:
(i)

controls and other procedures designed to provide reasonable assurance that information
required to be disclosed by the issuer in its annual filings, interim filings or other reports
filed or submitted under securities legislation is recorded, processed, summarized and
reported within the time periods specified in securities legislation; and

(ii)

a process to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of consolidated financial statements for external purposes in
accordance with the issuer’s generally accepted accounting principles (IFRS).

The Company’s certifying officers are responsible for ensuring that processes are in place to
provide them with sufficient knowledge to support the representations they are making in such
certificate. Investors should be aware that inherent limitations on the ability of certifying officers of
a venture issuer to design and implement on a cost effective basis DC&P and ICFR as defined in
NI 52-109 may result in additional risks to the quality, reliability, transparency and timeliness of
interim and annual filings and other reports provided under securities legislation.
Outlook
Although there can be no assurance that additional funding will be available to the Company,
management is of the opinion if the gold price is favourable, it may be possible to obtain additional
funding for its projects. Notwithstanding, the Company is mindful that the gold price could fall with
little or no warning.
Accordingly, in order to execute the Company’s plans for the near term as outlined under the
heading “Mineral Exploration Properties” and meet the Company’s administrative overhead, it is
required to complete a financing. See “Risk Factors”.
Following the April 9, 2021 private placement, the Company in well positioned to ramp up its
exploration along the Baltimore Deformation Zone (“BDZ”). As such, new geophysical surveys
covering the western 10 km of the BDZ are currently underway. These surveys include very detailed
magnetometer and an Alpha IP (induced polarization) surveys, covering an additional 10 kilometres
of strike length along the BDZ. High-priority regional targets along major structural intersections
and flexures along the BDZ are currently being prioritized, with initial results expected during late
in Q1 2021. It is expected that initial drill targets will be ready for testing in early Q2 2021 and will
continue through the remainder of 2021.
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Caution Regarding Forward-Looking Statements
This MD&A contains certain forward-looking information and forward-looking statements, as
defined in applicable securities laws (collectively referred to herein as “forward-looking
statements”). These statements relate to future events or the Company’s future performance. All
statements other than statements of historical fact are forward-looking statements. Often, but not
always, forward-looking statements can be identified by the use of words such as “plans”, “expects”,
“is expected”, “budget”, “scheduled”, “estimates”, “continues”, “forecasts”, “projects”, “predicts”,
“intends”, “anticipates” or “believes”, or variations of, or the negatives of, such words and phrases,
or state that certain actions, events or results “may”, “could”, “would”, “should”, “might” or “will” be
taken, occur or be achieved. Forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause actual results to differ materially from those
anticipated in such forward-looking statements. The forward-looking statements in this MD&A
speak only as of the date of this MD&A or as of the date specified in such statement. The following
table outlines certain significant forward-looking statements contained in this MD&A and provides
the material assumptions used to develop such forward-looking statements and material risk factors
that could cause actual results to differ materially from the forward-looking statements.
Forward-looking statements
The Company will be able to
continue its business activities
and exploration of its property
interests as currently planned.

Assumptions
The Company has anticipated all material
costs and risks, and such costs and
activities will be consistent with the
Company’s current expectations; the
Company will be able to obtain equity
funding when required.

The Company will be able to
carry out anticipated business
plans and exploration activities.

The operating activities of the Company
for the twelve months ending December
31, 2021 will be consistent with the
Company’s current expectations.

Administrative overhead for 2021
is estimated to be approximately
$600,000

The Company has anticipated all material
costs and risks, and such costs and
activities will be consistent with the
Company’s current expectations

Risk factors
Unforeseen costs to the Company will
arise; ongoing uncertainties relating to
the COVID-19 virus; any particular
operating cost increase or decrease
from the date of the estimation;
availability of permitting; any title
issues relating to Aboriginal or other
claims; environmental risk; and capital
markets not being favourable for
funding resulting in the Company not
being able to obtain financing when
required or on acceptable terms.
Sufficient funds not being available;
increases
in
costs;
ongoing
uncertainties relating to the COVID-19
virus; the Company may be unable to
retain key personnel.
Unforeseen costs to the Company will
arise; ongoing uncertainties relating to
the COVID-19 virus; any particular
operating cost increase or decrease
from the date of the estimation

Inherent in forward-looking statements are risks, uncertainties and other factors beyond the
Company’s ability to predict or control. Please also make reference to those risk factors referenced
in the “Risk Factors” section below. Readers are cautioned that the above chart does not contain
an exhaustive list of the factors or assumptions that may affect the forward-looking statements, and
that the assumptions underlying such statements may prove to be incorrect. Actual results and
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developments are likely to differ, and may differ materially, from those expressed or implied by the
forward-looking statements contained in this MD&A.
Forward-looking statements involve known and unknown risks, uncertainties and other factors that
may cause the Company’s actual results, performance or achievements to be materially different
from any of its future results, performance or achievements expressed or implied by forward-looking
statements. All forward-looking statements herein are qualified by this cautionary statement.
Accordingly, readers should not place undue reliance on forward-looking statements. The
Company undertakes no obligation to update publicly or otherwise revise any forward-looking
statements whether as a result of new information or future events or otherwise, except as may be
required by law. If the Company does update one or more forward-looking statements, no inference
should be drawn that it will make additional updates with respect to those or other forward-looking
statements, unless required by law.
Risk Factors
An investment in the securities of the Company is highly speculative and involves numerous and
significant risks. Such investment should be undertaken only by investors whose financial
resources are sufficient to enable them to assume such risks and who have no need for immediate
liquidity in their investment. Prospective investors should carefully consider the risk factors
described below.
Exploration, Development and Operating Risks
Mining and exploration operations generally involve a high degree of risk. The Company’s
operations are subject to all the hazards and risks normally encountered in the exploration,
development and production of precious metals, including unusual and unexpected geologic
formations, seismic activity, rock bursts, cave-ins, flooding and other conditions involved in the
drilling and removal of material, any of which could result in damage to, or destruction of, mines
and other producing facilities, damage to life or property, environmental damage and possible legal
liability. Although adequate precautions to minimize risk will be taken, milling operations are subject
to hazards such as equipment failure or failure of retaining dams around tailings disposal areas,
which may result in environmental pollution and consequent liability.
The exploration for and development of mineral deposits involves significant risks which may not
be eliminated even with a combination of careful evaluation, experience and knowledge. While the
discovery of precious metals and other minerals may result in substantial rewards, few properties
that are explored are ultimately developed into producing mines. Major expenses may be required
to locate and establish mineral reserves, to develop metallurgical processes, and to construct
mining and processing facilities at a particular site. It is impossible to ensure that the exploration or
development programs planned by the Company will result in a profitable commercial mining
operation. Whether a mineral deposit will be commercially viable depends on a number of factors,
some of which are: the particular attributes of the deposit, such as quantity and quality of the
minerals and proximity to infrastructure; mineral prices, which are highly cyclical; and government
regulations, including regulations on prices, taxes, royalties, land tenure, land use, importing and
exporting of minerals, and environmental protection. The exact effect of these factors cannot be
accurately predicted but their combination may result in the Company not receiving an adequate
return on invested capital.
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There is no certainty that the expenditures made by the Company on the search and evaluation of
precious metals and other minerals will result in discoveries of commercial quantities of ore or other
minerals.
Land Title
Although the title to the properties in which the Company holds an interest was reviewed by or on
behalf of the Company, no formal title opinions were delivered to the Company and, consequently,
no assurances can be given that there are no title defects affecting such properties. Title insurance
generally is not available, and the Company’s ability to ensure that it has obtained secure claim to
individual mineral properties or mining concessions may be severely constrained. The Company
has not conducted surveys of the claims in which it holds direct or indirect interests and, therefore,
the precise area and location of such claims may be in doubt. Accordingly, the Company’s mineral
properties may be subject to prior unregistered liens, agreements, transfers or claims, and title may
be affected by, among other things, undetected defects.
Pandemic Diseases
Manitou’s operations are subject to the risk of emerging infectious diseases or the threat of
outbreaks of viruses or other contagions or epidemic diseases. These infectious disease risks may
not be adequately responded to locally, nationally or internationally due to lack of preparedness to
detect and respond to outbreaks or respond to significant pandemic threats. As such, there are
potentially significant economic and social impacts of infectious disease risks, including the inability
of Manitou’s exploration activities to operate as intended due to shortage of skilled employees,
shortages in supply chains, inability of employees to access sufficient healthcare, significant social
upheavals, government or regulatory actions or inactions, decreased demand or the inability to sell
or declines in the price of minerals, capital market volatility, or other unknown but potentially
significant impacts. Manitou’s current property interests are located in Ontario, however there are
potentially significant economic losses from infectious disease outbreaks that can extend far
beyond the initial location of an infectious disease outbreak. As such, both catastrophic outbreaks
as well as regional and local outbreaks can have a significant impact on Manitou’s operations.
Manitou may not be able to accurately predict the quantum of such risks. In addition, Manitou’s
own operations are exposed to infectious disease risks noted above and as such Manitou’s
operations may be adversely affected by such infection disease risks. Accordingly, any outbreak
or threat of an outbreak of a virus or other contagions or epidemic disease could have a material
adverse effect on Manitou, its business, results from operations and financial condition.
Competition May Hinder Corporate Growth
The mining industry is competitive in all of its phases. The Company faces strong competition from
other mining companies for the acquisition of properties producing, or capable of producing,
precious and base metals. Many of these companies have greater financial resources, operational
experience and technical capabilities than the Company. As a result of this competition, the
Company may be unable to maintain or acquire attractive mining properties or skilled resources on
terms it considers acceptable or at all. Consequently, the Company’s revenues, operations and
financial condition could be materially adversely affected.
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Additional Capital
The development and exploration of the Company’s properties may require substantial additional
financing. Failure to obtain sufficient financing may result in the delay or indefinite postponement
of exploration, development or production on any or all of the Company’s properties or even a loss
of property interest. There can be no assurance that additional capital or other types of financing
will be available if needed or that, if available, the terms of such financing will be favourable to the
Company.
Commodity Prices
The price of the common shares, the Company’s financial results and exploration, development
and mining activities may in the future be significantly adversely affected by declines in the price of
gold. Gold prices fluctuate widely and are affected by numerous factors beyond the Company’s
control such as the sale or purchase of gold by various central banks and financial institutions,
interest rates, exchange rates, inflation or deflation, fluctuation in the value of the United States
dollar and foreign currencies, global and regional supply and demand, and the political and
economic conditions of major gold-producing countries throughout the world. The price of gold has
fluctuated widely in recent years, and future serious price declines could cause continued
development of the Company’s properties to be impracticable. Future production from the
Company’s properties is dependent on gold prices that are adequate to make these properties
economic.
In addition to adversely affecting the Company’s reserve and/or resource estimates and its financial
condition, declining commodity prices can impact operations by requiring a reassessment of the
feasibility of a particular project. Such a reassessment may be the result of a management decision
or may be required under financing arrangements related to a particular project. Even if the project
is ultimately determined to be economically viable, the need to conduct such a reassessment may
cause substantial delays or may interrupt operations until the reassessment can be completed.
Government Regulation
The mining, processing, development and mineral exploration activities of the Company are subject
to various laws governing prospecting, development, production, taxes, labour standards and
occupational health, mine safety, toxic substances, land use, water use, land claims of local people
and other matters.
Exploration may also be affected in varying degrees by government regulations with respect to, but
not limited to, restrictions on future exploration and production, price controls, export controls,
currency availability, foreign exchange controls, income taxes, delays in obtaining or the inability to
obtain necessary permits, opposition to mining from environmental and other non-governmental
organizations, limitations on foreign ownership, expropriation of property, ownership of assets,
environmental legislation, labour relations, limitations on repatriation of income and return of
capital, limitations on mineral exports, high rates of inflation, increased financing costs, and site
safety. This may affect both the Company’s ability to undertake exploration and development
activities on present and future properties in the manner contemplated, and its ability to continue
to explore, develop and operate those properties in which it has an interest or for which it has
obtained exploration and development rights to date.
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Although the Company believes that its exploration and development activities are currently carried
out in accordance with all applicable rules and regulations, no assurance can be given that new
rules and regulations will not be enacted or that existing rules and regulations will not be applied in
a manner which could limit or curtail development or future potential production. Amendments to
current laws and regulations governing operations and activities of mining and milling or more
stringent implementation thereof could have a substantial adverse impact on the Company.
Political Risks
All of the Company’s current operations are conducted in Ontario, and as such, are exposed to
various levels of political, economic and other risks and uncertainties. These risks and uncertainties
include, but are not limited to, renegotiation or nullification of existing concessions, licenses, permits
and contracts, and changes in taxation policies.
Future political actions cannot be predicted and may adversely affect the Company. Changes, if
any, in mining or investment policies or shifts in political attitude in the province of Ontario may
adversely affect the Company’s business, results of operations and financial condition. Future
operations may be affected in varying degrees by government regulations with respect to, but not
limited to, restrictions on production, price controls, export controls, currency remittance, income
taxes, foreign investment, maintenance of claims, environmental legislation, land use, land claims
of local people, water use and mine safety. The possibility that future governments may adopt
substantially different policies, which may extend to the expropriation of assets, cannot be ruled
out.
Failure to comply strictly with applicable laws, regulations and local practices relating to mineral
right applications and tenure could result in loss, reduction or expropriation of entitlements. The
occurrence of these various factors and uncertainties cannot be accurately predicted and could
have an adverse effect on the Company’s consolidated business, results of operations and financial
condition.
Labour and Employment Matters
While the Company has good relations with its employees, these relations may be impacted by
changes in the scheme of labour relations which may be introduced by the relevant governmental
authorities in whose jurisdictions the Company carries on business. Adverse changes in such
legislation may have a material adverse effect on the Company’s business, results of operations
and financial condition.
Market Price of Common Shares
Securities of micro- and small-cap companies have experienced substantial volatility in the past,
often based on factors unrelated to the financial performance or prospects of the companies
involved. These factors include macroeconomic developments in North America and globally and
market perceptions of the attractiveness of particular industries. The Company’s share price is also
likely to be significantly affected by short-term changes in gold prices or in its financial condition or
results of operations as reflected in its quarterly earnings reports. Other factors unrelated to the
Company’s performance that may have an effect on the price of the common shares include the
following: the extent of analytical coverage available to investors concerning the Company’s
business may be limited if investment banks with research capabilities do not continue to follow the
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Company; lessening in trading volume and general market interest in the Company’s securities
may affect an investor’s ability to trade significant numbers of common shares; the size of the
Company’s public float may limit the ability of some institutions to invest in the Company’s
securities; and a substantial decline in the price of the common shares that persists for a significant
period of time could cause the Company’s securities to be delisted from the exchange on which
they trade, further reducing market liquidity.
As a result of any of these factors, the market price of the common shares at any given point in
time may not accurately reflect the Company’s long-term value. Securities class action litigation
often has been brought against companies following periods of volatility in the market price of their
securities. The Company may in the future be the target of similar litigation. Securities litigation
could result in substantial costs and damages and divert management’s attention and resources.
Future Sales of Common Shares by Existing Shareholders
Sales of a large number of common shares in the public markets, or the potential for such sales,
could decrease the trading price of the common shares and could impair the Company’s ability to
raise capital through future sales of common shares. The Company has previously completed
private placements at prices per share which are from time to time lower than the market price of
the common shares. Accordingly, a significant number of shareholders of the Company have an
investment profit in the common shares of the Company that they may seek to liquidate.
Conflicts of Interest
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 any of 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 a view to the best interests of the
Company and its shareholders. In addition, each of the directors is required to declare and refrain
from voting on any matter in which such directors may have a conflict of interest in accordance with
the procedures set forth in the Business Corporations Act (Ontario) and other applicable laws.
Management
The success of the Company is currently largely dependent on the performance of its management.
Shareholders will be relying on the good faith, experience and judgment of the Company’s
management and advisers in supervising and providing for the effective management of the
business of the Company. The loss of the services of these persons could have a materially
adverse effect on the Company’s business and prospects. There is no assurance the Company
can maintain the services of its management or other qualified personnel required to operate its
business. Failure to do so could have a materially adverse effect on the Company and its prospects.
Additionally, directors and officers of the Company may also serve as directors and/or officers of
other public companies from time to time.
Consequently, such directors and officers will be dividing their time between their duties to the
Company and their duties to their other reporting issuers.
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The Company has not purchased "key-man" insurance, nor has it entered into non-competition and
non-disclosure agreements with management and has no current plans to do so.
Permitting Matters
The Company’s operations are subject to receiving and maintaining permits and licences from
appropriate governmental authorities from time to time. Although Manitou currently has all required
permits and licences for its operations as currently conducted, there is no assurance that delays
will not occur in connection with obtaining all necessary renewals of such permits and licences for
the existing operations or additional permits or licences for all future new operations. Prior to any
development on any of its properties, Manitou must receive permits and licences from appropriate
governmental authorities. There can be no assurance that Manitou will receive and/or continue to
hold all permits and licences necessary to develop or continue operating at any particular property,
or that any such licences or permits awarded will not be cancelled pursuant to applicable legislation.
Insurance and Uninsured Risks
Manitou’s business is subject to a number of risks and hazards generally, including adverse
environmental conditions, industrial accidents, labour disputes, unusual or unexpected geological
conditions, ground or slope failures, cave-ins, changes in the regulatory environment and natural
phenomena such as inclement weather conditions, floods and earthquakes. Such occurrences
could result in damage to mineral properties or production facilities, personal injury or death,
environmental damage to Manitou’s properties or the properties of others, delays in exploration,
development, monetary losses and possible legal liability.
The Company currently maintains directors’ and officers’ liability insurance and general liability
insurance in such amounts as it considers to be reasonable. Accordingly, the insurance of the
Company does not cover the potential risks associated with a mineral exploration company’s
operations. The Company may also be unable to maintain insurance to cover these risks at
economically feasible premiums. Insurance coverage may not continue to be available or may not
be adequate to cover any resulting liability. Moreover, insurance against risks such as
environmental pollution or other hazards as a result of exploration and production may not be
generally available to Manitou or to other companies in the mineral exploration industry on
acceptable terms. Manitou might also become subject to liability for pollution or other hazards which
may not be insured against or which Manitou may elect not to insure against because of premium
costs or other reasons. Losses from these events may cause Manitou to incur significant costs that
could have a material adverse effect upon its financial performance and results of operations.
Environmental Risks and Hazards
All phases of Manitou’s operations are subject to environmental regulation in the various
jurisdictions in which it operates. These regulations mandate, among other things, the maintenance
of air and water quality standards and land reclamation. They also set forth limitations on the
generation, transportation, storage and disposal of solid and hazardous waste. Environmental
legislation is evolving in a manner which will require stricter standards and enforcement, increased
fines and penalties for non-compliance, more stringent environmental assessments of proposed
projects and a heightened degree of responsibility for companies and their officers, directors and
employees. There is no assurance that future changes in environmental regulation, if any, will not
adversely affect Manitou’s operations. Environmental hazards may exist on the properties on which
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Manitou holds interests which are unknown to Manitou at present and which have been caused by
previous or existing owners or operators of the properties. Government approvals and permits are
currently, and may in the future be, required in connection with Manitou’s operations. To the extent
such approvals are required and not obtained, Manitou may be curtailed or prohibited from
proceeding with planned exploration or development of mineral properties.
Failure to comply with applicable laws, regulations and permitting requirements may result in
enforcement actions thereunder, including orders issued by regulatory or judicial authorities
causing operations to cease or be curtailed, and may include corrective measures requiring capital
expenditures, installation of additional equipment, or remedial actions. Parties engaged in the
exploration or development of mineral properties may be required to compensate those suffering
loss or damage by reason of the mineral exploration activities and may have civil or criminal fines
or penalties imposed for violations of applicable laws or regulations.
Amendments to current laws, regulations and permits governing operations and activities of mining
and/or mineral exploration companies, or more stringent implementation thereof, could have a
material adverse impact on the Company and cause increases in exploration expenses or capital
expenditures or require abandonment or delays in development of new mineral exploration
properties.
Infrastructure
Mineral exploration, processing, development and related activities depend, to one degree or
another, on adequate infrastructure. Reliable roads, bridges, power sources and water supply are
important determinants, which affect capital and operating costs. Unusual or infrequent weather
phenomena, sabotage, government or other interference in the maintenance or provision of such
infrastructure could adversely affect Manitou’s operations, financial condition and results of
operations.
No History of Mineral Production
Manitou has never had any interest in mineral producing properties. There is no assurance that
commercial quantities of minerals will be discovered at any of Manitou’s current or future properties,
nor is there any assurance that the exploration programs thereon will yield any positive results.
Even if commercial quantities of minerals are discovered, there can be no assurance that any of
the Company’s properties will ever be brought to a stage where mineral resources can profitably
be produced thereon. Factors which may limit the ability of Manitou to produce mineral resources
from its properties include, but are not limited to, the price of the mineral resources for which the
Company is exploring, availability of additional capital and financing and the nature of any mineral
deposits.
Cybersecurity Risks
The information systems of the Company and any third-party service providers and vendors, are
vulnerable to an increasing threat of continually evolving cybersecurity risks. These risks may take
the form of malware, computer viruses, cyber threats, extortion, employee error, malfeasance,
system errors or other types of risks, and may occur from inside or outside of the respective
organizations. Cybersecurity risk is increasingly difficult to identify and quantify and cannot be fully
mitigated because of the rapid evolving nature of the threats, targets and consequences.
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Additionally, unauthorized parties may attempt to gain access to these systems through fraud or
other means of deceiving third-party service providers, employees or vendors. The operations of
the Company and its service providers depend, in part, on how well networks, equipment,
information technology (“IT”) systems and software are protected against damage from a number
of threats. These operations also depend on the timely maintenance, upgrade and replacement of
networks, equipment, IT systems and software, as well as pre-emptive expenses to mitigate the
risks of failures. However, if the Company or its service providers are unable or delayed in
maintaining, upgrading or replacing IT systems and software, the risk of a cybersecurity event such
as cable cuts, power loss, hacking, computer viruses and theft could materially increase. Any of
these and other events could result in information system failures, delays and/or increases in capital
expenses. The failure of information systems or a component of information systems could,
depending on the nature of any such failure, adversely impact the reputation and results of
operations of the Company. While the Company implements protective measures to reduce the
risk of and detect cyber incidents, cyber-attacks are becoming more sophisticated and frequent,
and the techniques used in such attacks change rapidly.
COVID-19 Risks
Due to the worldwide COVID-19 outbreak, material uncertainties may come into existence that
could influence management’s going concern assumption. Management cannot accurately predict
the future impact COVID-19 may have on:







Global gold prices;
Demand for gold and the ability to explore for gold;
The severity and the length of potential measures taken by governments to manage the
spread of the virus, and their effect on labour availability and supply lines;
Availability of essential supplies, such as water and electricity;
Purchasing power of the Canadian dollar; or
Ability to obtain funding.

The Canadian government has not introduced measures which impede the activities of Manitou.
Management believes the business will continue and accordingly, the current situation bears no
impact on management’s going concern assumption. However, it is not possible to reliably estimate
the length and severity of these developments and the impact on the financial results and condition
of Manitou in future periods. The impact on the financial results and condition of Manitou in future
periods.
Additional Information
Additional information regarding the Company is available on SEDAR at www.sedar.com
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Additional Disclosure for Venture Issuers Without Significant Revenue
Office and general expenses
Year Ended
December 31,
2020
($)

Year Ended
December 31,
2019
($)

Salaries and benefits

144,496

206,832

Administration and general

116,820

80,672

Consulting

119,500

210,000

Marketing

15,569

132,002

Travel

11,703

42,482

Reporting issuer costs

90,697

35,269

Insurance

30,016

15,983

1,833

Nil

530,634

723,240

Detail

Amortization
Total

Exploration and evaluation expenditures
During the year ended December 31, 2020, the Company incurred and expensed exploration and
evaluation expenditures of $3,693,202 (year ended December 31, 2019 - $1,292,610).
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Manitou Gold Inc.
Management’s Discussion & Analysis
For the Year Ended December 31, 2020
Dated: April 21, 2021
Consolidated Schedule of Exploration and Evaluation Expenditures
The total exploration and evaluation expenditures for the year ended December 31, 2020 were for the Company’s following properties:
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The total exploration and evaluation expenditures for the year ended December 31, 2019 were for the Company’s following properties:

Page 27

