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This Management’s Discussion and Analysis (“MD&A”) supplements, but does not form part of, the audited 
consolidated financial statements of GT Gold Corp. (“GT Gold” or the “Company”) and the notes thereto for 
the years ended December 31, 2019 and 2018 (collectively referred to hereafter as the “financial 
statements”). The following MD&A of the financial condition and results of operations of the Company has 
been prepared by management and should be read in conjunction with the Company’s financial statements 
for the year ended December 31, 2019. Additional information relating to the Company is available on SEDAR 
at www.sedar.com. 
 
The Financial Statements have been prepared by management in accordance with International Financial 
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and 
interpretations of the International Financial Reporting Interpretations Committee (“IFRIC”). All amounts are 
expressed in Canadian dollars unless otherwise stated. Other information contained in this document has 
also been prepared by management and is consistent with the data contained in the Financial Statements. 
 
The Company’s certifying officers are responsible for ensuring that the Financial Statements and MD&A do 
not contain any untrue statement of a 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 was made. 
The Company’s certifying officers certify that the Financial Statements together with the other financial 
information included in the filings fairly present in all material respects the financial condition, financial 
performance and cash flows of the Company as of the date of and for the periods presented in the filings. 
 
The Company’s Audit Committee and the Board of Directors provide an oversight role with respect to all 
public financial disclosures by the Company. The Board of Directors approves the Financial Statements 
and MD&A after the completion of its review and recommendation for approval by the Audit Committee, 
which meets periodically to review all financial reports, prior to filing. 
 
The effective date of this MD&A is April 20, 2020 (the “MD&A Date”). 

 
Forward-Looking Statements 
 
Certain statements contained in this document constitute “forward-looking statements”. All statements other 
than statements of historical fact contained in this MD&A, including, without limitation, those regarding the 
Company’s future financial position and results of operations, strategy, proposed acquisitions, plans, 
objectives, goals and targets, and any statements preceded by, followed by or that include the words 
“believe”, “expect”, “aim”, “intend”, “plan”, “continue”, “will”, “may”, “would”, “anticipate”, “estimate”, 
“forecast”, “predict”, “project”, “seek”, “should” or similar expressions or the negative thereof, are forward-
looking statements. These statements are not historical facts but instead represent only the Company’s 
expectations, estimates and projections regarding future events. These statements are not guarantees of 
future performance and involve assumptions, risks and uncertainties that are difficult to predict. Therefore, 
actual results may differ materially from what is expressed, implied or forecasted in such forward-looking 
statements. 
 
Additional factors that could cause actual results, performance or achievements to differ materially include, 
but are not limited to risks associated with: geological risks; limited operating history; inability to generate 
earnings or pay dividends for the foreseeable future; no current assets other than cash; uncertain ability to 
raise additional funds when required; reliance on a small number of key managers lacking backup; potential 
conflicts of interest among directors and officers of the Company; lack of liquidity for shareholders of the 
Company; ability to secure needed permits, ability to physically access and work the Company’s property 
assets due to poor weather or First Nations risks, a potential lack of key contract personnel and services 
providers needed to execute elements of the Company’s exploration plans, and market risk consisting of 
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fluctuations in the Company’s share price, metal prices, credit market conditions and investor appetite for 
early stage exploration companies. See “Risks and Uncertainties”. 
 
Management provides forward-looking statements because they believe such statements deliver useful 
guidance and information to readers when considering their investment objectives. Though management 
believes such statements to be as accurate as possible in the context of the information available to 
management at the time in which they are made, management cautions readers that the guidance and 
information contained in such statements may rapidly be superseded by subsequent events. Consequently, 
all of the forward-looking statements made in this MD&A are qualified by these cautionary statements and 
other cautionary statements or factors contained herein, and there can be no assurance that the actual 
results or developments suggested by such forward-looking statement will be realized or, even if 
substantially realized, that they will have the expected results, or effects upon, the Company. These 
forward-looking statements are made as of the date of this MD&A and the Company assumes no obligation 
to update or revise them to reflect subsequent information, events or circumstances or otherwise, except 
as required by law. 
 
The forward-looking statements in this MD&A are based on numerous assumptions regarding the 
Company’s present and future business strategies and the environment in which the Company will operate 
in the future, including assumptions regarding business and operating strategies. 
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Description of the Business 
 
GT Gold is a mineral exploration company engaged in the search for metals in the province of British 
Columbia, Canada. The Company trades on the TSX Venture Exchange (the “Exchange”) as a Tier 2 
mining issuer under the symbol “GTT”, and has its registered office at Suite 1700, Park Place, 666 Burrard 
Street, Vancouver, British Columbia, Canada, V6C 2X8. GT Gold conducts its exploration activities through 
its wholly owned subsidiary, New Chris Minerals Ltd. (“New Chris”), which serves as the exploration cost 
centre for the Company. GT Gold holds directly, or through New Chris, 100% ownership of the 46,826.73 
hectare Tatogga property, subject to the terms of the underlying property option agreements. Additionally, 
New Chris holds a 100% ownership interest in all 1,434.26 hectares of the New Nanik property. Both 
properties are located in northwestern B.C. 
 

 
Figure 1. Location of the Tatogga project, in British Columbia, Canada 
 
 
2019 Highlights and Significant Events 
 
Introduction 
 
In 2019, the Company was successful in advancing and further de-risking the Tatogga project through the 
following key achievements: 
 

 Executed a value-adding drill campaign of 24,759 metres, helping to confirm the continuity of 
gold and copper mineralization in a large-scale porphyry system, from surface to vertical depths of 
+1,500 metres.  
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 Efficiently raised capital in a challenging market environment to add $25.8 million of funding 
in two tranches, adding Newmont as a strategic partner with a 14.9% interest in the Company. 

 Restructured the management team and board of directors to focus expertise through the 
addition of: Jim Rutherford and Adrian Reynolds as members of the board; Paul Harbidge in the 
role of President, CEO and member of the board; Mike Skead in the new role of Vice President 
Projects; and, Shawn Campbell in the role of Chief Financial Officer. 

 Developing a robust geological model for Saddle North mineralization to form the foundation of 
an upcoming inaugural resource estimate and Preliminary Economic Assessment. 

 Further delineated significant exploration upside on the Tatogga property, as yet untested, 
both adjacent to the Saddle discoveries as well as at Quash Pass--ready for follow-up in 2020 field 
program. 

 
In 2019, the Company executed a diamond drill campaign on its Tatogga Property that outlined the 
presence of a gold-rich copper porphyry system at Saddle North that displays excellent continuity of 
mineralization from near surface to vertical depths in excess of 1,500 metres. This followed the successful 
initial drill discoveries of the Saddle North system in 2018 and the Saddle South Au-Ag vein system in 2017.  
The year began with the announcement of the final results of drilling from the 2018 drill campaign, which 
totaled 24,759 metres in two phases, and where, prior to the drilling of discovery drill hole TTD085 at Saddle 
North, much of the focus was on Saddle South.  In the 2019 drill campaign, which was also comprised of 
two phases and for a similar total metreage (25,146 metres), the focus was on Saddle North, and all but 5 
of the 35 total drill holes targeted the Saddle North main zone (30 holes, 22,985m). Four holes were drilled 
at Saddle South (1,289m), and a single hole (872m) tested the Saddle North eastern extension geophysical 
anomaly. The 2019 drilling suggests that the system remains open at depth, and highly prospective targets 
remain untested along strike to the west and southeast.  
 
While Saddle North was the main focus in 2019, the four holes drilled on Saddle South Au-Ag vein zone 
returned encouraging results including: 53.73 metres of 10.00 g/t Au and 46.84 g/t Ag in drill hole TTD135, 
and a number of multi-metre high-grade intercepts, particularly in TTD135, TTD139, and TTD140.   The 
drill holes confirm the interpretation that the Saddle South mineralized zone represents a westerly-plunging 
vein field comprising a near-surface zone of at least 500 metres strike length, over 100 metres width, which 
can be traced to more than 500 metres below surface. The relatively well-constrained central and western 
parts of the Saddle South zone are part of the larger but less well-defined Saddle South system that strikes 
a further 600 to 700 metres eastward, for a total strike length of well over a kilometre.  The Saddle South 
zone remains open at depth, to the east, and to the west, where it appears to change to a southerly trend. 
 
Work in the final month of 2019 focused mainly on the setup and initiation of a comprehensive re-logging 
program for Saddle North. The program is complete and has employed the full range of empirical, 
geochemical, and mineralogical data collected during the 2019 field season and since season’s end. The 
work generated a robust geological model for Saddle North. The geological model will serve as the 
foundation for a preliminary resource estimate which the Company intends to deliver by the end of the 
second quarter of 2020.   
 
A more detailed chronological sequence of significant and material accomplishments and events 
announced by the Company throughout 2019 and in the subsequent time period in early 2020 is 
documented in the following sections. 
 
2019 Corporate Highlights 
 

 On May 9, 2019, the Company announced that it had come to an agreement with Newmont 
Goldcorp Corporation (“Newmont Goldcorp”) on a $17,579,072 financing and strategic investment 
through a private placement of 11,489,601 flow-through common shares priced at $1.53 per flow-
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through share. The financing was closed on May 29, 2019, and upon completion of the offering, 
Newmont Goldcorp owned 9.9% of GT Gold’s outstanding shares.  

 
 On July 29, 2019, the Company announced the appointment of Mr. Dale Finn to its Board of 

directors. 
 
 On August 12, 2019, the Company announced that Steve Burleton, President, CEO and Director 

had decided to step down and would be replaced by Mr. Paul Harbidge, effective September 3, 
2019.  

 
 On October 11, 2019, the Company announced that Mr. James Rutherford and Mr. Adrian 

Reynolds would be appointed to the Board as independent, non-executive directors and that Mr. 
Rutherford would be taking over as Chairman of the Audit Committee.  The Company accepted the 
resignation of Mr. Taj Singh as an independent director and Chairman of the Audit Committee and 
of Mr. Charles Greig, who stepped down from the Board of the Company effective October 9, 2019, 
to focus on his key role as Vice President of Exploration. 

 
 On October 11, 2019, the Company announced that Mr. Michael Skead and Mr. Shawn Campbell 

would be joining the management team as Vice President of Project Development and Chief 
Financial Officer, respectively.  

   
 On November 27, 2019, the Company announced a $8,252,639 private placement financing by 

Newmont Goldcorp, which closed on December 12, 2019. The financing involved the issuance of 
6,877,199 common shares priced at $1.20 per share for a total consideration of $8,252,639, and 
upon completion of the financing, Newmont Goldcorp owned 14.9% of GT Gold’s outstanding 
shares (a total of 18,366,800 common shares). 

 
2019 Operational Highlights 
 

 On January 9, February 12, 2019, the Company announced the results from the final holes of the 
Company’s 2018 drill program. 

 
 On July 17, July 29, September 4, October 16, 2019 the Company announced drill results from its 

2019 Phase one program.   
 

 On December 2, December 19, 2019, the Company announced the results from a its Phase two 
exploration program at the Saddle North Cu-Au porphyry system.  

 
Subsequent to year end announcements  

 
 On January 16, 2020, the Company announced the results from the final holes of the Company’s 

2019 program, drilled at Saddle South Au-Ag vein target. 
 

 On February 20, 2020, the Company announced the results for its initial metallurgical testwork on 
two composite samples from the Saddle North Cu-Au porphyry. The results were positive, with the 
high-grade composite showing recovery of 88% of the copper and 67% of the gold in a concentrate 
that graded 24.5% Cu and 32.2 g/t Au, and the lower-grade composite showing recovery of 75% 
of the copper and 57% of the gold in a concentrate that graded 22.0% Cu and 23.3 g/t Au. The 
results also showed the potential for a simple, conventional flowsheet for Saddle North style 
mineralization. 
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Property Assets and Exploration Activities  

TATOGGA PROPERTY 

Overview 
 
The Company’s flagship property is the Tatogga property, comprising 46,826.73 hectares of contiguous 
claims located in northwestern B.C., west of the village of Iskut, and directly accessible from paved highway 
37. The primary target area of interest on the property is the Saddle area, comprised of two greenfields 
discoveries achieved by the Company in 2017 and 2018: Saddle South (precious metal rich vein system) 
and Saddle North (gold-rich copper porphyry). The Saddle area discoveries had their origins in soil and 
rock geochemical sampling programs carried out by then privately held New Chris Minerals in the period 
between 2011 and 2016, prior to the formation of GT Gold in November 2016. 
 
A third target of merit on the Tatogga property, Quash Pass, is located seven kilometres southwest of 
Saddle. This target also emerged from soil and rock sampling programs carried out historically and by New 
Chris in 2012 and 2013, the results of which revealed a strong, km-scale multi-element soil geochemical 
anomaly, with much the same elemental signature as Saddle South. Although initially interpreted as a 
copper prospect, follow-up prospecting, soil geochemical sampling, geologic mapping, and geophysics 
(Induced Polarization (IP) ground surveys, airborne magnetometer and magnetotelluric surveys) carried 
out over the area in the past several years has returned encouraging assays from grab samples, including 
local high-grade gold (highs to 14.6 g/t Au), silver (highs to 995 g/t Ag) and copper (highs to 4.15% Cu). 
These results, together with the fact that they appear to occur within two apparent sub-parallel multi-
kilometer east-west trending coincident geophysical and geochemical highs, suggest strongly that the 
Quash Pass target may be analogous to the Saddle South Au-Ag vein system and, possibly at depth, the 
Saddle North mineralized porphyry intrusion.  The most recent work by GT Gold at Quash Pass included 
additional ground geophysical surveys, soil sampling, rock sampling and mapping. All the data layers are 
now being integrated to identify drill targets for the 2020 field season. 
 
Technical Reports 
 
Tatogga property geology may be found in a technical report prepared in accordance with National 
Instrument 43-101 Standards of Disclosure for Mineral Projects, by authors Cornelis Dekker, Pr.Sci.Nat. 
and Clinton P. Smyth, P.Geo, dated August 12, 2016, which has been filed at www.sedar.com and is also 
available for download from the Company’s website.  In addition, reports on exploration for 2017 and 2018, 
respectively (Assessment report number 37059, dated 10 May, 2018, and report number 38360, dated 15 
July, 2019), authored by G. P. Newton P.Geo and C.J. Greig P.Geo, were filed with the British Columbia 
Geological Survey Branch of the Provincial Government Ministry of Mines for assessment credit, and are 
available online (https://aris.empr.gov.bc.ca/).   
 
Qualified Persons 
 
The Company’s Qualified Person as such term is defined by National Instrument 43-101 - Standards of 
Disclosure for Mineral Projects is Charles J. Greig, M.Sc., P.Geo., Vice President, Exploration. Mr. Greig 
has reviewed and approved the technical content in this MD&A. 
 
Location, Access & Infrastructure 
 
The Tatogga property is located in the Kitimat-Stikine Regional District (Liard Mining Division) of 
northwestern British Columbia, Canada, on or proximal to the Klastline Plateau, within the area generally 
referred to as the “Golden Triangle”. Access is gained from paved Highway 37, which runs up the east side 
of the property. The nearest community is the village of Iskut and, some 70 kms to the north, the larger 
town of Dease Lake. Chartered air services to Dease Lake are available from major centres, and helicopter 
and lodge services from bases in both communities, or those to the north and south. The recently 
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constructed BC Hydro Northwest Transmission Line, which services both Iskut and the nearby Red Chris 
copper-gold mine, crosses the southeast corner of the Tatogga property and provides high voltage grid 
power to the area. Within the property, GT Gold owns the former Bear Paw Lodge resort, a motel-hotel 
located on private land that was run as a commercial enterprise until 2019.  The Lodge has served as the 
base for GT Gold’s operations since it began drilling on the Tatogga Property. 
 
Ownership 
 
The Tatogga Property comprises a total of 46,826.73 hectares. Of this total, the Company either directly or 
through wholly-owned subsidiary New Chris, holds: 
 

 100% ownership of 10,984.81 hectares known as the “Tatogga North Block”, 653.58 hectares of 
which are subject to a 2% NSR, which may be purchased in full by the Company upon payment of 
$2,000,000 cash; 

 100% ownership of 32,532.84 hectares known as the “Tatogga South Block”, subject to an 
underlying property option agreement (for details see the Filing Statement dated October 28, 2016, 
filed on SEDAR), the sole remaining unfulfilled terms is the payment of $100,000 cash on November 
22, 2020.  Additionally, in the event that production is achieved from the Tatogga South property, 
a 2% NSR will be payable to the property optionors,1% of which may be bought back for $1,500,000 
within five years from the date that the property is put into commercial production; 

 100% ownership of 687.97 hectares known as the “Gun” claims, subject to an underlying property 
option agreement dated November 28, 2017 which requires the Company to make staged cash 
payments totaling $22,500 ($22,500 paid) and issue an aggregate of 15,000 common shares over 
a period of three years (15,000 issued as at April 20, 2020). In addition, in the event that production 
is in future achieved from the Gun claims, a 2% NSR will be payable to the property optionor. The 
NSR may be purchased in full by the Company at any time upon payment of $250,000 cash. 
  

2019 Exploration Activities 
 
The field season at Tatogga generally runs June through October, representing the most important 
operating months in the Company’s annual calendar. In 2018, a  winterized camp was constructed to extend 
the drilling season beyond that achieved in 2017. This successfully allowed drilling operations to continue 
into November in 2018 and until October 22, 2019.  Saddle North was the focus for most of the drilling in 
the 2019 campaign, with all but 5 of the 35 total drill holes (for 25,146m) targeting the Saddle North main 
zone (30 holes, 22,985m). Four holes were drilled from 2 pads at Saddle South (1,289m), and a single hole 
(872m) tested the Saddle North eastern extension geophysical anomaly. 
 
In 2019, the Company, operating with three drills through most of the campaign, drilled a total of 25,146 
metres of predominantly NQ-diametre core.  The average metreage drilled was 36m per shift (72m per drill, 
per day). For comparison, of the total completed in 2018, 36 holes for 16,587 metres were drilled at Saddle 
South, and 10 holes for 8,172 metres drilled at Saddle North, for an overall average of 92 metres per drill, 
per 24-hour day.  The primary reason for the reduced production between the two seasons (72m vs. 92m) 
was the fact that the average 2019 drill hole was much deeper (699m) than those drilled in 2018 (538m; 
deeper drilling is slower), and because a number of wedges were employed in 2019’s drilling to help target 
the drill holes.  Direct drilling costs, exclusive of related geological services, assays, helicopter and camp 
costs, totaled $3.3 million, or $133/metre, up from $2.9 million and $119/metre in 2018. All-in drilling costs 
came in on budget, at approximately $456/metre. 
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Figure 2. Plan view, diamond drill holes, Saddle area, with red rectangle outlining approximat area of figure 2, which is a detailed 

plan view showing location of 2019 Saddle South drill holes. 
 
 
Saddle South Vein System 
 
Successive programs of soil and rock sampling carried out in the years from 2014 to 2016 outlined a very 
strong gold plus multi-element geochemical anomaly, believed to reflect an in-situ source, which was drilled 
for the first time by the Company in 2017. Mapping and drilling at Saddle South in 2018 and 2019, combined 
with oriented core drilling and improved modeling, analysis and interpretation of the results, have greatly 
advanced the Company’s understanding of the Saddle South mineralized system, the orientation of vein 
sets, and the geological controls on mineralization. All holes targeting the zone during 2018-19 intercepted 
mineralization, typically with multiple intercepts per hole, and commonly comprising high grades over 
narrower intervals that were encompassed within broad, lower grade mineralized envelopes.  
 
The work to date at Saddle South has seen continued expansion of the mineralized footprint east, west, 
south and to depth, and the four holes drilled in 2019 showed that the central part of the system displays 
good continuity westerly along trend and down plunge in the central part of the system where the discovery 
holes were drilled in 2017, and where orientation data for veins was generally lacking. Saddle South now 
encompasses high-grade intercepts along more than one kilometre of east-west strike length (see plan 
views below), and the width of the mineralized envelope as projected to surface has expanded locally to as 
much as 350 metres across strike, an increase from the roughly 150 metres achieved in 2017.  
 


