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Introduction
The following management’s discussion and analysis (“MD&A”) of the financial condition and results of the
operations of Sandspring Resources Ltd. and its subsidiaries (collectively the “Company” or “Sandspring”)
constitutes management’s review of the factors that affected the Company’s financial and operating
performance for the year ended December 31, 2015. This discussion should be read in conjunction with
the audited annual consolidated financial statements of the Company for the year ended December 31,
2015, and the related notes thereto. Information contained herein is presented as at April 20, 2016, unless
otherwise indicated.
This MD&A was written to comply with the requirements of National Instrument 51‐102 – Continuous
Disclosure Obligations. Results are reported in Canadian dollars, unless otherwise noted.
The accompanying consolidated financial statements have been prepared on a going concern basis, which
contemplates that the Company will continue in operation for the foreseeable future and will be able to
realize its assets and discharge its liabilities in the normal course of business. As at December 31, 2015, the
Company had working capital of $2,234,200 and an accumulated deficit of $127,118,227, incurred losses in
2015 amounting to $8,267,547 and had negative cash flows from operating activities of $3,578,255.
In November 2013, the Company entered into a precious metals purchase agreement (the “Purchase
Agreement”) with Silver Wheaton (Caymans) Ltd. (“Silver Wheaton”) under which Silver Wheaton will pay
Sandspring incremental up‐front cash payments totaling US$148.5 million for 10% of the payable gold
production from the Company’s Toroparu Project in Upper Puruni, Guyana (the “Toroparu Project”). In
addition, Silver Wheaton will make continuing payments to Sandspring of the lesser of the market price and
US$400 per payable ounce of gold delivered to Silver Wheaton over the life of the Toroparu Project, subject
to a 1% annual increase starting after the third year of production. Sandspring has received an initial draw
down of US$13.5 million of the cash payment, to be used primarily for advancement of the final feasibility
study for the Toroparu Project.
On April 22, 2015, the Company amended the Purchase Agreement with Silver Wheaton to include a silver
stream under which Silver Wheaton will pay Sandspring incremental up‐front cash payments totaling
US$5.0 million for 50% of the payable silver production from the Toroparu Project. In addition, Silver
Wheaton will make ongoing payments to Sandspring of the lesser of the market price and $3.90 per
payable ounce of silver delivered to Silver Wheaton over the life of the Toroparu Project, subject to a 1%
annual increase starting on the fourth anniversary of production. Sandspring is entitled to and has received
US$2.0 million of the cash payment in four equal installments over the course of 2015.
With the completion of the acquisition of PNO Resources, management believes that there is sufficient
funding to finance the remaining work to complete the feasibility study and corporate overhead costs in
2016. However, there is no certainty that the budgeted expenditures will be achieved in which case
additional financing will be required. On April 19, 2016 the Company announced a non‐brokered private
placement for $6.5 million. However, completion of this private placement is subject to approval by the TSX
Venture Exchange and as a result, receipt of this financing cannot be assured.
Under the terms of the Purchase Agreement, the Company is required to complete a final feasibility study
for its Toroparu Project before December 31, 2016, upon receipt of which Silver Wheaton can elect to
proceed and pay the balance of the US$135 million owed to finance construction of the Toroparu Project,
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or can elect to terminate the Purchase Agreement. The Company’s ability to finance activities after
completion of the feasibility study is dependent on whether Silver Wheaton elects to proceed, as well as on
the Company’s ability to raise additional equity financing to fund ongoing activities, including the portion of
project construction not financed by Silver Wheaton. There are no assurances that Silver Wheaton will elect
to fund construction of the Toroparu Project, or that the Company will be successful in raising equity
financing at all or, if available, on terms acceptable to the Company.
These conditions indicate the existence of material uncertainties that may cast significant doubt regarding
the applicability of the going concern assumption. The consolidated financial statements do not give effect
to adjustments that would be necessary to the carrying values and classification of assets and liabilities
should the Company be unable to continue as a going concern. These adjustments could be material.
Further information about the Company and its operations is available on Sandspring’s website at
www.sandspringresources.com or on the System for Electronic Document Analysis and Retrieval (“SEDAR”)
at www.sedar.com.
The Company’s outstanding common shares (the “common shares”) are listed on the TSX Venture Exchange
(the “TSXV”) under the symbol “SSP”.
Cautionary Note 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. Specifically, this MD&A includes, but is not limited to, forward‐looking statements
regarding: the potential of Sandspring’s properties to contain copper and gold deposits that can be
profitably extracted; the Company’s ability to meet its working capital needs at the current level for the 12‐
month period ending December 31, 2016; the plans, costs, timing and capital for future exploration and
development of Sandspring’s property interests, including the costs and potential impact of complying with
existing and proposed laws and regulations; management’s outlook regarding future trends; sensitivity
analysis on financial instruments, which may vary from amounts disclosed; market prices and price volatility
for gold, silver and copper; and general business and economic conditions.
Inherent in forward‐looking statements are risks, uncertainties and other factors beyond Sandspring’s
ability to predict or control. These risks, uncertainties and other factors include, but are not limited to,
price volatility, changes in debt and equity markets, timing and availability of external financing on
acceptable terms, the uncertainties involved in interpreting geological data, uncertainty regarding
Sandspring confirming title to its properties, the possibility that future exploration results will not be
consistent with Sandspring’s expectations, increases in costs, environmental compliance and changes in
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environmental and other local legislation and regulation, interest rate and exchange rate fluctuations,
changes in economic and political conditions and other risks involved in the mining industry, as well as
those risk factors listed in the “Risk Factors” section below. Readers are cautioned that the foregoing list of
factors is not exhaustive of the factors that may affect the forward‐looking statements. Actual results and
developments are likely to differ, and may differ materially, from those expressed or implied by the
forward‐looking statements contained in this MD&A. Such statements are based on a number of
assumptions that may prove to be incorrect, including, but not limited to, assumptions about the
availability of financing for Sandspring’s exploration and development activities; operating and exploration
costs; the Company's ability to retain and attract skilled staff; timing of the receipt of regulatory and
governmental approvals for exploration projects and other operations; market competition; and general
business and economic conditions.
Forward‐looking statements involve known and unknown risks, uncertainties and other factors that may
cause Sandspring'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.
Description of Business
The Company was incorporated pursuant to the provisions of the Business Corporations Act (Alberta) on
September 20, 2006. On November 24, 2009, the Company announced the completion of the acquisition
(the “Acquisition”) of 100% of the issued and outstanding shares of GoldHeart Investment Holdings Ltd.
(“GoldHeart”) which qualified as the Company’s qualifying transaction (the “Qualifying Transaction”).
GoldHeart, through its wholly‐owned subsidiary ETK Inc. (“ETK”), holds certain mineral and prospecting
interests in an area within the Republic of Guyana, South America that the Company refers to as the Upper
Puruni Property. The Company continued out of Alberta and into Ontario effective March 31, 2010.
In May 2013 the Company completed a pre‐feasibility study for the Toroparu Project, located within the
boundaries of the Upper Puruni Property. The pre‐feasibility study outlined the design of an open‐pit mine
producing more than 200,000 ounces of gold annually over an initial 16‐year mine life. The pre‐feasibility
study also estimated proven and probable gold reserves for the project using a 0.3 g/t cut‐off grade,
US$1400/oz gold and $3.25/lb copper. The Toroparu Project is estimated to host a mineral reserve
consisting of 127.1 million tonnes at a grade of 1.00 g/t gold and 0.11% copper for contained proven and
probable reserves of 4.1 million ounces of gold and 211 million pounds of copper.
These reserves are included in the overall mineral resource estimated at 6.89 million ounces of gold and
444 million pounds of copper contained within 240.2 million tonnes grading 0.89 g/t gold and 0.084%
copper in the measured and indicated mineral resource categories, with an additional 3.09 million ounces
of gold and 120 million pounds of copper contained within 129.5 million tonnes grading 0.74 g/t gold and
0.042% copper in the inferred mineral resource category. Further information regarding the Toroparu
Project is contained in a technical report (the “Technical Report”) with an effective date of May 8, 2013
titled “NI 43‐101 Technical Report Pre‐Feasibility Study, Toroparu Gold Project, Upper Puruni River Area,
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Guyana”, which was prepared in accordance with National Instrument 43‐101 (“NI 43‐101”) and is available
on the Company’s website and on SEDAR.
On February 23, 2015, the Company issued a press release declaring a silver resource at the Toroparu
Project. The project is estimated to contain 240.2 million tonnes grading 0.815 g/t silver for 6.3 million
contained ounces of silver in the measured and indicated category, along with 129.5 million tonnes grading
0.074 g/t silver for 310,000 contained ounces of silver in the inferred category.
The Company is in the process of exploring the Upper Puruni Property and advancing the Toroparu Project
to feasibility. The Company’s ability to ensure continuing operations is dependent on, among other things,
confirmation of its interest in the underlying mineral claims and its ability to obtain the necessary financing
to complete exploration activities and project development and achieve future profitable production.
The Company’s goal is to provide superior returns to its shareholders by (i) focusing on the exploration and
development of its mineral and prospecting interests in the Upper Puruni Property and (ii) evaluating, and
acquiring if appropriate, other mineral opportunities within Guyana.
Acquisition of PNO Resources Ltd.
On September 14, 2015, the Company closed the acquisition of PNO Resources Ltd. (“PNO”) by way of a
court approved plan of arrangement whereby all of the issued and outstanding common shares of PNO
were acquired by the Company in consideration of the issuance of 34,283,292 common shares of the
Company. Also in connection with the acquisition, all outstanding stock options and warrants of PNO were
exchanged for stock options and warrants of the Company.
The transaction has been accounted for on the basis of an acquisition of assets as PNO did not meet the
definition of a business, with the consideration being limited to the net identifiable assets of PNO and the
equity allocated based on the relative fair value of equity instruments issued. The following table
summarizes the consideration paid and the fair values of the assets acquired and liabilities assumed,
recognized as of the acquisition date:
Fair value of assets acquired and liabilities assumed
Cash and cash equivalents
Amounts receivable
Prepaid expenses
Accounts payable

$

$
Fair value of equity issued
Common shares
Option reserve
Warrant reserve

$

$
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13,047
1,250
(26,269)
5,838,185

5,464,746
94,477
278,962
5,838,185
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Completion of the acquisition brought the capital required to advance Sandspring’s Toroparu Project in the
near term, while also expanding the expertise of Sandspring’s management team and board of directors.
Outlook and Overall Performance
The bulk of the Company’s work to date has focused on the Toroparu Project and the surrounding areas.
During the year ended December 31, 2015, the Company spent $5,300,161 on exploration and evaluation
activities in the Upper Puruni Property as compared to $13,375,657 for the year ended December 31, 2014.
The following table sets forth a breakdown of material components of the Company’s exploration
expenditures for the years ended December 31, 2015 and 2014.
Year Ended
December 31, 2015
Upper Puruni exploration costs
Camp expenses
Consulting
Depreciation
Drilling
Engineering studies
Lab fees
Office and administrative costs
Salaries and benefits
Travel and accommodation
Production commitment fees
Prospecting licenses
Total exploration costs

$

$

1,231,065
307,065
680,115
315,844
66,186
114,093
165,864
1,440,997
226,071
422,844
330,017
5,300,161

Year Ended
December 31, 2014
$

$

1,489,849
93,195
667,176
‐
7,433,498
235,563
297,462
2,066,334
343,042
359,502
390,036
13,375,657

Trends
The Company anticipates that it will continue to experience net losses as a result of operating costs and
ongoing exploration and evaluation of the Upper Puruni Property until such time as revenue‐generating
activity is commenced. The Company’s future financial performance is dependent on many external
factors. Both the price of, and the market for, gold is volatile, difficult to predict, and subject to changes in
domestic and international political, social, and economic environments. Circumstances and events such as
current economic conditions and ongoing volatility in the capital markets could materially affect the future
financial performance of the Company.
Government Transition
General elections were held in Guyana on May 11, 2015, alongside regional elections. The result was a
victory for the APNU–Alliance for Change alliance, which won 33 of the 65 seats in the National Assembly.
Following the elections, APNU leader David A. Granger was sworn in as President on May 16, 2015.
Diplomats from the United Kingdom and United States said the elections were free and fair.
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Signifying the importance of the mineral and oil and gas sectors of the Guyana economy, the new
Administration has reorganized the former Ministry of Natural Resources and the Environment into a
department within the Office of the President, the Department of Natural Resources and Environment
(“DNRE”).
Sandspring executives continue to have regular communication with the Office of the President and
Minister, Raphael Trotman, the Minister of the DNRE.
Contingencies and Commitments
The Company’s mining and exploration activities are subject to various government laws and regulations
relating to environmental protection. As at December 31, 2015, the Company does not believe that there
are any significant environmental obligations requiring material capital outlays in the immediate future and
anticipates that such obligations will arise only when mine development commences.
Off‐Balance Sheet Arrangements
As of the date of this MD&A, the Company has no material off‐balance sheet arrangements, such as
guarantee contracts, derivative instruments, or any other obligations that would have triggered financing,
liquidity, market or credit risk to actual or proposed transactions.
Select Annual Financial Information

Year ended
Year ended
Year ended
December 31, 2015 December 31, 2014 December 31, 2013
Net Loss
Net loss per share basic
Net loss per share diluted

$
$
$

(8,267,547) $
(0.10) $
(0.10) $

(15,720,691) $
(0.35) $
(0.35) $

(13,061,384)
(0.30)
(0.30)

As at
As at
As at
December 31, 2015 December 31, 2014 December 31, 2013
Mineral properties under exploration $
Total assets
$
Current liabilities
$


25,061,071 $
28,188,415 $
656,677 $

25,061,071 $
26,485,922 $
1,015,939 $

25,061,071
41,405,449
2,730,742

The net loss for the year ended December 31, 2015 was composed of consulting, drilling, and
operational expenses of $539,728, $315,844 and $2,054,242, respectively, associated with the Fall
2015 exploration program. Salaries and other benefits totaled $2,560,182 as the Company
continued the reduction of its administrative and operational employees.
Stock‐based
compensation totaled $659,218 with the increase due to stock options granted in November 2015.
Administrative expenses totaled $363,564, with further expenditures of $483,677 of professional
fees, $374,024 of travel expenses and $127,810 of shareholder information expenses.
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The net loss for the year ended December 31, 2014 was composed of consulting and operational
expenses of $7,637,197 and $2,581,566, respectively, as the Company completed the technical
phase of the feasibility study at the Toroparu Project. Salaries and other benefits totaled
$4,008,503 and stock‐based compensation totaled $64,561 as the Company reduced its
administrative staff while retaining key operational employees. Administrative expenses totaled
$488,158 as the Company continued to decrease exploration activities and focused solely on the
feasibility study at the Toroparu Project. Further expenditures included $306,546 of professional
fees, $562,176 of travel expenses and $179,615 of shareholder information expenses.



The net loss for the year ended December 31, 2013 was composed of consulting and operational
expenses of $3,406,153 and $2,083,936, respectively, as the Company completed the pre‐feasibility
study at the Toroparu Project. Salaries and other benefits totaled $4,339,919 and stock‐based
compensation totaled $754,311 as the Company reduced its administrative staff while retaining key
operational employees. Administrative expenses totaled $490,716 as the Company slowed its
exploration activities and focused solely on the development of the Toroparu Project. Further
expenditures included $450,941 of professional fees, $400,698 of travel expenses, and $195,942 of
shareholder information expenses.

Mineral Properties Under Exploration
Property Description and Location
The Toroparu Project is located within Sandspring’s 242,690.8 acre (98,214 hectares) mineral exploration
concession area in the Upper Puruni River Area, Region 7 of northwestern Guyana, South America, and is
referred to as the “Upper Puruni Property”. The Upper Puruni Property consists of seven small scale claims,
158 contiguous medium scale prospecting permits (“PPMSs”) and 25 medium scale mining permits (“MPs”)
that together cover an area of 184,693 acres (74,742 hectares); and five contiguous prospecting licenses
(“PLs”) that cover an area of 43,465 acres (17,590 hectares). The Upper Puruni Property is currently the
Company’s sole resource property, and is held and operated through ETK, the Company’s wholly‐owned
subsidiary.
All mineral tenure in Guyana is owned by the Government of Guyana and is regulated by the Guyana
Geology and Mines Commission (“GGMC”). The Guyanese mineral tenure system is structured to permit
four scales of operation. These include small scale claims licenses of 460 x 245 meters or a river claim
consisting of one mile of a navigable river, and are restricted to ownership by Guyanese. PPMSs and MPs
cover between 150 to 1,200 acres each and are restricted to ownership by Guyanese. Foreigners may enter
into joint venture arrangements whereby the two parties jointly develop property subject to PPMSs, MPs
and small scale claim licenses. PLs covering between 500 and 12,800 acres are granted to domestic and
foreign companies. Large areas for geological surveys are granted as Permission for Geological and
Geophysical Surveys with the objective of applying for PLs over favourable ground.
The rights to the five PLs acquired by ETK from the Government of Guyana were held directly by and are
registered solely in the name of ETK. The term for PLs is three years with two rights of renewal for one year
each. After renewing the PLs twice, ETK was given permission to recommence the five‐year process and
apply for new PLs. Five new PLs were issued to ETK in 2013 and ETK has paid all rentals for the new PLs.
Material components of project expenditures for the PLs that were incurred in the year ended
December 31, 2015 total $330,017 (December 31, 2014: $390,036).
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ETK also holds interest in PPMSs, MPs and small scale claims in the Upper Puruni Property through joint
ventures with local Guyanese individuals (Messrs. Alfro Alphonso (“Mr. Alphonso”) and the Godette family
(“Godette”)) who have been issued the various types of claim ownership by GGMC. Only the portion of the
Upper Puruni Joint Venture (as described below) is the subject of the May 2013 Technical Report.
Upper Puruni
ETK has rights to 137 PPMSs, 21 MPs and seven small scale claims pursuant to a joint venture agreement
between ETK and Mr. Alphonso (the “Upper Puruni Agreement”). The Toroparu Project is subject to the
terms of the Upper Puruni Agreement. In 2004, in anticipation of test mining to be conducted by ETK, ETK
requested that Mr. Alphonso seek the permission of GGMC to convert certain PPMSs into the ten MPs.
The Upper Puruni Agreement stipulates that ETK is the sole operator and has the sole decision‐making
discretion in all matters related to the conduct of prospecting, exploration, development activities, and
mining activities for the recovery of gold or other metals, minerals or gemstones. An in‐kind royalty of 6%
is payable to Mr. Alphonso on all gold and other mineral production from the claims subject to the Upper
Puruni Agreement, and ETK paid Mr. Alphonso royalties on the gold production from its test and alluvial
mining operations. The original Upper Puruni Agreement provided that ETK would commence commercial
production, defined as production of 50,000 ounces of gold per year, beginning on January 1, 2013 or, in
lieu thereof, pay Mr. Alphonso an annual sum of the Guyana dollar equivalent of US$250,000 until
commercial production has commenced. As production was not achieved by January 1, 2013, the Company
paid US$250,000 to Mr. Alphonso in January 2013.
On November 1, 2013, the Company agreed to an amendment of the Upper Puruni Agreement. The
agreement previously stated that in the event ETK had not achieved commercial production by January 1,
2017, Mr. Alphonso had the right to declare a default under the terms of the agreement. The agreement
was amended to extend the deadline for achieving commercial production by three years, to January 1,
2020. Further, ETK shall pay to Mr. Alphonso the Guyana Dollar equivalent of the sum of US$1,000,000 on
or before June 2018. On November 1, 2013 the Upper Puruni Agreement was also amended to provide
that only six of the ten MPs would be included in the mining license.
The following table shows the continuity of the discounted long‐term liability to Mr. Alphonso:
Balance, December 31, 2013
Additions:
Accretion
Foreign exchange
Balance, December 31, 2014
Additions:
Accretion
Foreign exchange
Balance, December 31, 2015

$

466,644

$

96,947
47,187
610,778

$
$
$

134,221
128,956
873,955

On April 22, 2014, Mr. Alphonso and the Company again amended the Upper Puruni Agreement, such that
the 2014 penalty of US$250,000 as due and payable would be paid on the due date of the penalty for the
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2015 calendar year. In January 2015, the 2014 penalty payment was made. On April 24, 2015, the Upper
Puruni Agreement was further amended, confirming the agreement of the parties that the 2015 penalty
was deferred to two installments of US$150,000 on April 30, 2015 (paid) and a second payment of
US$100,000 on June 30, 2015 (paid). At the request of Mr. Alphonso, the 2016 penalty payment will be
made in accordance with payment directions to be issued by Mr. Alphonso specifying a payment date.
The Upper Puruni Agreement also gives ETK the option of purchasing all of Mr. Alphonso’s interest in the
Upper Puruni Property, except his right to continue to conduct alluvial mining on the property, for the sum
of US$20 million. This buy‐out option does not have an expiry date. The right of the Company to continue
development of the PPMSs and MPs could be impacted if the buy‐out option is exercised prior to the
conversion of the PPMSs and MPs to large‐scale mining licenses. There are no credits against the
US$20 million option price for royalty or other payments made by ETK to Mr. Alphonso.
Godette Agreement
The Company, through its wholly‐owned subsidiary ETK, has rights to three MPs pursuant to the Godette
Joint Venture Agreement (the “Godette Agreement”). ETK has sole operatorship and sole decision‐making
discretion in all matters pertaining to gold exploration on the lands subject to the Godette Agreement. ETK
also has the sole and exclusive right to sell all gold, other precious metals or gemstones it may recover from
the properties. The MPs that are the subject of the Godette Agreement are not evaluated or considered in
the May 2013 Technical Report.
Limited geologic work was performed by ETK on the land subject to the Godette Agreement in 2012 and a
more extensive exploration program was conducted in the fourth quarter of 2015. During the Fall 2015
exploration program, an alluvial sampling program and a core drilling program of approximately 3,700
meters were conducted. The results of the Fall 2015 exploration program were positive and the Company’s
exploration consultants have recommended that additional exploration be undertaken.
The Godette Agreement gives ETK the option of purchasing 100% of the Godettes’ interest in the Godette
Agreement for the sum of US$300,000. Pursuant to an amendment to the Godette Agreement in 2012, the
sum of US$200,000 was paid to the Godettes as partial payment of the purchase price and in exchange for
the agreement of the Godettes that they would no longer have the right to conduct alluvial mining
operations on the lands subject to the Godette Agreement. Pursuant to a further amendment to the
Godette Agreement in 2015, ETK agreed to pay the remaining balance of the purchase price of US$100,000
in four equal installments on October 1, 2015, January 5, 2016, April 1, 2016 and July 1, 2016. The first
three installments have been paid as of April 20, 2016.
B.M. Mining Agreement
In September of 2015, ETK entered into an agreement (the “B.M. Mining Agreement”) with B.M. Mining
Company (“B.M. Mining”) and its owner, Bryan Stephens of Bartica, Guyana, to acquire the right to explore
25,602 acres of property in the Otomung River area (the “Otomung Block”) which is located immediately
adjacent to the northwestern boundary of ETK’s current property block in the Upper Puruni area. The
Otomung River area lies to the northwest of an interpreted large geologic flexure in the Puruni Shear
Corridor, the geologic feature that hosts the Toroparu deposit. The Puruni Shear Corridor continues for
more than 150 km within the Puruni volcano‐sedimentary belt into producing goldfields in Venezuela. In
the fourth quarter of 2015, Sandspring extended its regional geochemical survey grid into the Otomung
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Block with the objective of identifying gold anomalous features that could indicate new mineralized
systems.
The B.M. Mining Agreement provides that ETK shall pay B.M. Mining the Guyana dollar equivalent of
US$10,000 upon execution of a final joint venture agreement between B.M. Mining and ETK for the right to
conduct exploration activities for a period of one year.
ETK has the option to extend the B.M. Mining Agreement annually by making payment to B.M. Mining of
the amounts set forth below:
Year (to be Paid on or Before the Anniversary Date
of the Date of the Definitive Agreement)
2016
2017
2018
2019
2020
2021
2022

Amount in U.S. Dollars (to be Paid in the Guyana
Dollar Equivalent Amount)
$25,000
$35,000
$45,000
$55,000
$65,000
$75,000
$75,000

2023
2024

$75,000
$75,000

The B.M. Mining Agreement further provides that ETK shall pay the annual rentals on the 23 medium scale
prospecting permits that comprise the Otomung Block. The first rental payment is due in May 2016.
ETK has the right to buy all of B.M. Mining’s interest in the B.M. Mining Agreement and the underlying
Otomung Block upon payment to B.M. Mining of an amount that is tied to the price of gold per ounce at
the time ETK exercises its option to purchase.
Price of Gold (US Dollars)/Oz
Up to $1,400
$1,401 to $2,000
$2,001 and greater

Amount of Buy‐out (US Dollars)
$1,500,000
$2,500,000
$4,000,000

Rentals and Royalties
The Company has executed a mineral agreement with the Government of Guyana that stipulates a royalty
of 8% on gold (1.5% on copper) produced from its mineral claims payable in cash or in kind to the
Government of Guyana. Mineral claims are also subject to annual rentals. The rental rates for each of the
MPs are the sum of US$1.00 per acre per annum. Rental rates for PLs are US$0.50 per acre for the year,
US$0.60 per acre for the second year, and US$1.00 per acre for the third year. An application fee of
US$100 and a work performance bond equal to 10% of the approved budget is also required. Sandspring
represents that the rentals are paid in full for all claims as of the date of this MD&A. Rentals on the claims
controlled by ETK are payable annually by the expiry date of each claim.
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Environmental Liabilities
The Upper Puruni Property is not the subject of any known environmental liabilities.
Location of Known Mineralization, Resources, Mine Workings, and Tailings Ponds
The Toroparu Project is located within the exterior boundaries of the Upper Puruni Property. The area
comprising the Toroparu Project is the only area within the Upper Puruni Property on which mineral
resources have been defined. Although the entire Upper Puruni Property has not been formally surveyed,
surveys have been conducted in parts of the Upper Puruni Property relating to road‐building and access
into the Toroparu Project pit area and tailings facilities. Several GPS surveys have been performed by ETK
personnel to locate drill collar points in order to locate geological features, sample points, trenches, bench
faces, buildings, pit dimensions, tailings, impoundments, old workings, roads and other pertinent features
surrounding the main operations around the Toroparu Project pit. The known mineral zones and mine
workings, tailing ponds, ore storage, waste storage and historic alluvial workings are contained on the main
Toroparu Project pit area and on other areas.
Permits Required to Conduct Exploration Work
ETK has all necessary permits and permissions currently required to conduct its exploration work and
medium‐scale mining and gravity recovery of gold and other minerals on the Toroparu Project.
Exploration and Development, the Toroparu Project
2015 Exploration Program
The 2015 program was based on recommendations from previous exploration programs conducted by the
Company that defined (i) drilling targets from a cluster of geochemical anomalies surrounding the Toroparu
deposit and (ii) the potential for successful extension of the regional geochemical sampling grid into an
unexplored area (the “Otomung Property”) within the Puruni Shear belt adjacent to the north‐north‐west
boundary of the Company’s Upper Puruni Property along the Otomung River. The program was conducted
over a period of three months from September 15 to December 15, 2015 at a total cost of $1.71 million.
The program consisted of 3,691 meters of diamond core drilling at Sona Hill, a 100 km2 regional saprolite
geochemistry survey of the Otomung Property, and a 1000 m x 200‐500 m alluvial sampling program in the
Toroparu Creek east of Sona Hill.
Sona Drill Program Summary
The planned 7,500 meter recommended drill program for Sona Hill was divided into two phases, with the
3,691 meter first phase drilling completed over a nine‐week period from October 13 to December 9, 2015.
The objective of the first phase program was to gather sufficient analytical and geological information
about the grade and continuity of gold mineralization to determine if a detailed resource definition drilling
program is warranted.
The first phase program included 35 diamond core holes drilled on 50‐meter spacing within eight east‐west
oriented drill fences spread 100 to 200 meters apart in a north‐south direction over the west flank of Sona
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Hill. Sona Hill is the eastern most gold anomaly in a cluster of ten gold features located within a 20 km by
7 km hydrothermal alteration halo around Toroparu.
Drill results were press released on February 3, 2016 and are available on the Company’s website and on
SEDAR. Examination of drill core from the Sona Hill drill program indicates that high‐grade gold
mineralization generally occurs in tourmaline and feldspar‐bearing quartz veins forming a network above
an intensely altered, low‐angle shear (fault) zone. The surrounding intrusive host rocks are commonly
bleached and altered, likely related to the emplacement of the quartz veins. Sona Hill drilling results and
the cluster of geochemical gold features around Toroparu suggest that the main deposit may be part of a
larger regional mineralized system and surrounded by other mineralized systems in different geologic
settings.
In light of these results, it is recommended that a second phase definitive drill program be conducted
consisting of infill and step‐out exploration holes, as well as a surface exploration program. At the date of
this MD&A, however, no further exploration is budgeted for 2016.
Otomung Saprolite Geochemistry Program Summary
Sandspring completed a 100‐km2 regional geochemical survey across the Otomung River area, located
20 km northwest of the Toroparu deposit. Through ETK, Sandspring controls 25,602 acres of property in the
Otomung River area (the “Otomung Block”). The Otomung area lies to the northwest of an interpreted
large geologic flexure in the Puruni Shear Corridor, the geologic feature that hosts the Toroparu deposit and
can be traced for more than 150 km within the Puruni volcano‐sedimentary belt into producing goldfields in
Venezuela. Sandspring extended its regional geochemical survey grid into the Otomung Block, which is
adjacent to the current boundaries of the Toroparu property block, with the objective of identifying gold
anomalous features that could indicate additional mineralized systems.
The Otomung geochemical survey collected 764 samples on a 1000 meter x 100 meter grid. Multi‐element
data indicate that gold anomalous values occur at the border of a geochemical feature interpreted as an
elongated granitoid intrusion in the center of the survey area. This interpretation is consistent with
indications from earlier exploration work in the area that suggested the presence of intrusives in the same
zones and reflects a geological setting comparable to Toroparu. Sandspring plans to follow up these results
with an extension of the survey grid further to the northwest to explore for other intrusive structures, and
will infill survey lines and sampling in the zones of interest in order to develop new drill targets. At the date
of this MD&A, however, no additional work is budgeted for 2016.
Technical Disclosure
Mr. Lucas Werner Claessens is a Qualified Person as defined under NI 43‐101. Mr. Claessens has reviewed
and approved all technical and scientific information contained in this MD&A.
Certain information set out herein is based on the pre‐feasibility study Technical Report which was
prepared by SRK Consulting (U.S.) Inc. with an effective date of May 8, 2013, entitled “NI 43‐101 Technical
Report, Pre‐Feasibility Study, Toroparu Gold Project, Upper Puruni River Area, Guyana”.
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Summary of Quarterly Results
The selected quarterly financial information prepared in accordance with IFRS for the past eight financial
quarters is outlined below.

Three Months Ended
Dec 31, 2015
Sep 30, 2015
Jun 30, 2015
Mar 31, 2015
Dec 31, 2014
Sep 30, 2014
Jun 30, 2014
Mar 31, 2014

Net Loss $
(2,864,455)
(1,847,775)
(1,482,945)
(2,072,372)
(1,907,594)
(3,770,451)
(5,249,018)
(4,793,628)

Basic and Diluted Loss Per Share $
(1)
(2)
(3)
(4)

(i)

(5)

(i)

(6)

(i)

(7)

(i)

(8)

(0.03)
(0.02)
(0.03)
(0.04)
(0.04)
(0.09)
(0.12)
(0.11)

(i) The quarterly net losses were recast and additional details pertaining to this recast may be found in
the Company’s December 31, 2014 audited financial statements.
(1) Net loss of $2,864,455 principally related to exploration expenditures in Guyana of $1,823,640
(excluding amortization of $157,913). All other expenses related to general working capital purposes
and management compensation.
(2) Net loss of $1,847,775 principally related to exploration expenditures in Guyana of $782,598 (excluding
amortization of $168,023). All other expenses related to general working capital purposes and
management compensation.
(3) Net loss of $1,482,945 principally related to exploration expenditures in Guyana of $817,711 (excluding
amortization of $168,606). All other expenses related to general working capital purposes and
management compensation.
(4) Net loss of $2,072,372 principally related to exploration expenditures in Guyana of $1,193,817
(excluding share‐based payments of $2,280 and amortization of $185,573). All other expenses related
to general working capital purposes and management compensation.
(5) Net loss of $1,907,594 principally related to exploration expenditures in Guyana of $1,364,431
(excluding share‐based payments of $5,472 and amortization of $166,744). All other expenses related
to general working capital purposes and management compensation. All expenses were offset by
interest income of $378.
(6) Net loss of $3,770,451 principally related to exploration expenditures in Guyana of $3,106,475
(excluding share‐based payments of $8,510 and amortization of $168,062). All other expenses related
to general working capital purposes and management and director compensation. All expenses were
offset by interest income of $417.
(7) Net loss of $5,249,018 principally related to exploration expenditures in Guyana of $4,081,545
(excluding share‐based payments of $12,765 and amortization of $167,104). All other expenses related
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to general working capital purposes and management and director compensation. All expenses were
offset by interest income of $1,852.
(8) Net loss of $4,793,628 principally related to exploration expenditures in Guyana of $4,148,194
(excluding share‐based payments of $17,123 and amortization of $165,266). All other expenses related
to general working capital purposes and management and director compensation. All expenses were
offset by interest income of $2,316.
Results of Operations
Year Ended December 31, 2015, Compared with Year Ended December 31, 2014
The Company’s net loss totaled $8,267,547 for the year ended December 31, 2015, with basic and diluted
loss per share of $0.10. This compares with a net loss of $15,720,691 with basic and diluted loss per share
of $0.35 for the year ended December 31, 2014. The decrease in net loss of $7,453,144 was due to:


Operations expenditures decreased $527,324 during the year ended December 31, 2015 as
compared to the year ended December 31, 2014, as the direct result of a reduction in feasibility
work at the end of 2014.



Drilling expenses for the year ended December 31, 2015 totaled $315,844 as compared to $Nil for
the year ended December 31, 2014. All drilling expenses were related to the Fall 2015 exploration
program on the Sona Hill prospect.



Stock‐based compensation expense varies due to the grant date fair value of options awarded. The
Company issued 4,645,000 options in the year ended December 31, 2015, as compared to no
options granted in the year ended December 31, 2014. Accordingly, the Company recognized
$594,657 more stock‐based compensation in the year ended December 31, 2015 as compared to
the year ended December 31, 2014.



Professional fees increased $177,131 in the year ended December 31, 2015 as compared to the
year ended December 31, 2014, primarily due to an increase in legal costs related to financing
opportunities.



Salaries and other benefits for the year ended December 31, 2015 totaled $2,560,182 as compared
to $4,008,503 for the year ended December 31, 2014. The salary decreases are a result of the
Company’s continued reduction in administrative and operational staffing and a reduction in
management salaries as the Company moved to outsource certain management functions.



Consulting expenditures decreased $7,097,469 during the year ended December 31, 2015 as
compared to the year ended December 31, 2014. The decrease in consulting was a direct result of
the suspension of the final phases of the feasibility work at the end of 2014. During the year,
accounts payable was written down by $197,565 as two vendor invoices were negotiated down.
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Travel fees for the year ended December 31, 2015 totaled $374,024 as compared to $562,176 for
the year ended December 31, 2014. The decrease in these costs is a result of suspension of the
final phases of the feasibility work at the end of 2014.



Shareholder information costs for the year ended December 31, 2015 totaled $127,810 as
compared to $179,615 for the year ended December 31, 2014. The decrease in these fees is due
primarily to the Company reducing its marketing efforts, reflective of lower activity levels in the
equity markets.



A foreign exchange loss of $179,877 was incurred during the year ended December 31, 2015 driven
by variance with the U.S. dollar relative to the Canadian dollar.



All other expenses related to general working capital purposes.

Deferred Management Compensation
At December 31, 2015, the Company recognized $1,077,203 (December 31, 2014: $255,024) pertaining to
management compensation and severance amounts owed in connection with a corporate restructuring
that occurred in the fourth quarter of 2014. On December 31, 2015, the Company amended the deferred
compensation agreements resulting in a further $822,179 being deferred, pertaining to services rendered
in 2015. In accordance with underlying agreements, all parties have agreed to defer payment of the
balances owed, subject to certain liquidity conditions of the Company and at the discretion of the
compensation committee, until December 31, 2017.
Liquidity and Capital Resources
There is no assurance that equity, or any other form of 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 the Company. See
“Risk Factors” below.
At December 31, 2015, the Company had working capital of $2,234,200 (December 31, 2014: $436,819). At
December 31, 2015 the Company had cash of $2,596,210 (December 31, 2014: $294,747) and restricted
cash of $205,160 (December 31, 2014: $145,967).
The Company has no current sources of revenue and relies on the issuance of equity securities or other
forms of financing to generate the funds required to advance its projects.
On April 22, 2015, the Company amended its Purchase Agreement with Silver Wheaton to include a silver
stream under which Silver Wheaton agreed to pay Sandspring incremental up‐front cash payments totaling
US$5.0 million for 50% of the payable silver production from the Company’s Toroparu Project. Sandspring
was entitled to receive US$2.0 million of the incremental US$5.0 million cash payment in four equal
installments over the course of 2015, subject to the satisfaction of certain conditions. During 2015, the
Company received the four payments totaling US$2.0 million, with the remaining US$3.0 million payable in
installments during construction of the Toroparu Project.
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The Company’s liquidity and ability to access capital resources fluctuates based on the trends previously
identified under the heading “Trends”. Apart from these and the risk factors noted under the heading “Risk
Factors” below, management is not aware of any other trends, commitments, events or uncertainties that
would have a material effect on the Company’s liquidity and capital resources.
The Company remains debt free and maintains nominal credit or interest rate risk. Accounts payable and
accrued liabilities are short‐term and non‐interest bearing. The Company’s liquidity risk with financial
instruments is minimal as excess cash is invested with major Canadian chartered banks in guaranteed
investment certificates.
Commitments
The Company has executed a mineral agreement with the Government of Guyana that stipulates a royalty
of 8% on gold (1.5% on copper) produced from its mineral claims payable in cash or in kind to the
Government of Guyana. Mineral claims are also subject to annual rentals, as previously described.
An in‐kind royalty of 6% is payable to Mr. Alphonso on all gold and other mineral production from the
claims subject to the Upper Puruni Agreement.
Under the terms of the Silver Wheaton Purchase Agreement, Silver Wheaton may purchase 10% of the gold
produced from the Company’s Toroparu Project in exchange for funding of US$148.5 million and 50% of the
silver produced from the Company’s Toroparu Project in exchange for funding of US$5 million, for a total
commitment from Silver Wheaton of US$153.5 million. In addition, Silver Wheaton will make ongoing
payments to the Company of the lesser of the market price and US$400 per payable ounce of gold
delivered to Silver Wheaton over the life of the Toroparu Project, subject to a 1% annual increase starting
after the third year of production. With regard to silver production, Silver Wheaton will make ongoing
payments to Sandspring of the lesser of the market price and US$3.90 per payable ounce of silver delivered
to Silver Wheaton over the life of the Toroparu Project, subject to a 1% annual increase starting on the
fourth anniversary of production.
Share Capital
On September 10, 2015, the Company’s shares were consolidated on a 3:1 basis. All common shares, share
options, share purchase warrants, and per share amounts in this MD&A have been retrospectively restated
to present post‐consolidation amounts.
Subsequent to year end, 100,000 shares were issued at a deemed price of $0.15 to an arms‐length party as
settlement of $15,000 in invoices. The shares will be subject to a four‐month hold period.
Subsequent to year end, 299,994 stock options expired and 50,000 stock options were exercised for net
proceeds of $10,000.
On April 19, 2016, the Company announced a non‐brokered private placement of 20,312,500 units ("Units")
at a price of $0.32 per Unit for gross proceeds of $6.5 million. Each Unit consists of one common share of
the Company ("Share") and one share purchase warrant entitling the holder to purchase one Share at $0.42
for a period of five years from the date of issuance. A finder's fee of 5% will be paid on a portion of the
orders. Completion of the private placement and the payment of the finder's fee remain subject to the
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acceptance for filing of the TSX Venture Exchange. The securities issued by the Company in connection with
this Offering are subject to a four‐month "hold period" as prescribed by the TSX Venture Exchange and
applicable securities laws. The Company intends to use the proceeds to undertake an exploration program
on its Toroparu Gold Project in Guyana, South America, and for general working capital.
The Company is authorized to issue an unlimited number of common shares. As of the date of this MD&A,
the Company had 87,744,545 common shares outstanding on a non‐diluted basis. The Company also had
6,619,312 stock options and 24,284,008 common share purchase warrants outstanding, exercisable to
acquire one common share of the Company.
Proposed Transactions
As of the date of this MD&A, there are no proposed transactions of a material nature being considered by
the Company, other than those disclosed in this document.
Related Party Transactions
The Company’s transactions are in the normal course of business and are recorded at the exchange
amount. All amounts due to related parties are non‐interest bearing and payable on demand.
a) Included in accounts payable are the following amounts due to related parties:
December 31, 2015 December 31, 2014
$
4,293
$
2,305

Travel expenses reimbursed to officers
and directors of the Company
Administrative expenses reimbursed to
officers and directors of the Company

27
$
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b) The Company had the following related party transactions during the years ended December 31, 2015
and 2014:

Travel expenses reimbursed to officers
and directors of the Company
Administrative expenses reimbursed to
officers and directors of the Company
Crescent Global Resources Ltd. (“Crescent”)
Crescent relieved the Company of an outstanding payable
which has been recorded as a gain on forgiveness
of debt in the consolidated statement of operations and
comprehensive loss. Several members of the Board of
Directors and certain members of management are
common between Crescent and the Company.

December 31, 2015 December 31, 2014
$
126,370
$
197,772

$

53,646

25,705

‐

(423,606)

180,016

$

(200,129)

c) Remuneration of directors and key management of the Company was as follows:
December 31, 2015
$
958,529
5,042
502,288
$
1,465,859

Salaries and benefits for management
Directors' fees
Share‐based payments

December 31, 2014
$
1,632,761
139,048
52,672
$
1,824,481

As of September 30, 2015, the Company expensed $22,500 (2014: $Nil) to Marrelli Support Services Inc.
(“Marrelli Support”) for Robert D.B. Suttie, Vice President of Marrelli Support, to act as Chief Financial
Officer of the Company.
The Company’s Directors elected to waive fees for 2015, which resulted in the amount of $149,707 being
waived (2014: $50,019).
On January 29, 2015, Gerald Grandey, a director of the Company, advanced US$130,000 (C$163,943) for
general working capital purposes under the terms of a promissory note bearing interest at a rate of 10% per
annum. On April 24, 2015, the Company settled the promissory note through the issuance of 2,023,104
common shares.
By means of two promissory notes issued on April 9, 2015 and May 19, 2015, the Company was advanced
an aggregate of US$200,000 by Rich Munson, the Company’s Chief Executive Officer (“CEO”) for general
working capital purposes. The promissory notes bore interest at 10% and were due on demand. These
notes were paid in September 2015.
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On June 18, 2015, P. Gregory Barnes, the Company’s Executive Vice President, advanced US$30,000 to ETK
for general working capital purposes. The promissory note bore interest at 10% and was due on demand.
This note was paid in July 2015.
On June 19, 2015, the Company’s CEO advanced US$60,000 to ETK for general working capital purposes.
The promissory note bore interest at 10% and was due on demand. This note was paid in September 2015.
Financial Instruments
The Company’s activities potentially expose it to a variety of financial risks including credit risk, liquidity
risk, currency risk and interest rate risk.
Credit Risk
Credit risk is the risk of financial loss to the Company if the counterparty to a financial instrument fails to
meet its contractual obligation. Financial instruments that potentially subject the Company to credit risk
consist of cash and cash equivalents. The maximum credit risk represented by the Company’s financial
assets is represented by their carrying amounts. The Company holds its cash and guaranteed investment
certificates with reputable financial institutions, from which management believes the risk of loss to be
minimal.
Liquidity Risk and Fair Value Hierarchy
Liquidity risk is the risk that the Company will not have sufficient cash resources to meet its financial
obligations as they come due. The Company’s liquidity and operating results may be adversely affected if
its access to the capital market is hindered whether as a result of a downturn in stock market conditions
generally or as a result of conditions specific to the Company. The Company generates cash primarily
through its financing activities. At December 31, 2015, the Company had cash of $2,596,210 (December 31,
2014: $294,747) and restricted cash of $205,160 (December 31, 2014: $145,967) to settle current liabilities
of $656,677 (December 31, 2014: $1,015,939). The Company regularly evaluates its cash position to ensure
preservation and security of capital as well as maintenance of liquidity.
The following table illustrates the classification of the Company’s financial instruments within the fair value
hierarchy as at December 31, 2015:
Level 1
Financial Instruments
Cash
Restricted cash

$
$

2,596,210
205,160
2,801,370

Level 2
$
$

‐
‐
‐

Level 3
$
$

‐
‐
‐

Total
$
$

2,596,210
205,160
2,801,370

Currency Risk
The Company’s functional and reporting currency is the Canadian dollar and major purchases are
transacted in Canadian dollars. The Company funds certain operations, exploration and administrative
expenses in Guyana on a cash call basis using U.S. dollar currency converted from its Canadian dollar bank
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accounts held in Canada. The Company maintains U.S. dollar bank accounts in the United States, British
Virgin Islands and Guyana, and Guyanese dollar bank accounts in Guyana. The Company is subject to gains
and losses from fluctuations in the U.S. dollar and Guyanese dollar against the Canadian dollar.
Management of Capital
The Company manages its capital to ensure that funds are available or are scheduled to be raised to
provide adequate funds to carry out the Company’s defined exploration programs and to meet its ongoing
administrative costs. The Company considers its capital to be total shareholders’ equity (managed capital)
which, at December 31, 2015, totaled $8,639,780 (December 31, 2014: $10,245,581).
This capital management is achieved by the Board of Directors’ review and acceptance of exploration
budgets that are achievable using existing resources and the timely matching and release of the next stage
of expenditures with the resources made available from private placements or other fundraising.
The Company’s capital management objectives, policies and processes have remained unchanged during
the year ended December 31, 2015. The Company is not subject to any capital requirements imposed by a
lending institution or regulatory body, other than Policy 2.5 of the TSXV which requires adequate working
capital or financial resources of the greater of (i) $50,000 and (ii) an amount required in order to maintain
operations and cover general and administrative expenses for a period of six months.
Disclosure of Internal Controls
Management has established processes to provide sufficient knowledge to support representations that it
has exercised reasonable diligence that (i) the audited 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 financial statements
fairly present in all material respects the financial condition, results of operations and cash flow 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 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 this 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 GAAP.
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The issuer’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 the 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.
Significant Accounting Estimates and Judgments
The preparation of these consolidated financial statements require management to make certain
estimates, judgments and assumptions that affect the reported amounts of assets and liabilities at the date
of the financial statements and reported amounts of expenses during the reporting period. Actual
outcomes could differ from these estimates. These consolidated financial statements include estimates
which, by their nature, are uncertain. The impacts of such estimates are pervasive throughout the financial
statements, and may require accounting adjustments based on future occurrences. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and future periods if the revision
affects both current and future periods. These estimates are based on historical experience, current and
future economic conditions, and other factors including expectations of future events that are believed to
be reasonable under the circumstances.
Critical Accounting Estimates
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized prospectively from the period in which the estimates are revised. The following are the key
estimate and assumption uncertainties that have a significant risk of resulting in a material adjustment
within the next financial year.
(i) Impairment of assets
When there are indications that an asset may be impaired, the Company is required to estimate the
asset’s recoverable amount. Recoverable amount is the greater of value in use and fair value less
costs of disposal. Determining the value in use requires the Company to estimate expected future
cash flows associated with the assets and a suitable discount rate in order to calculate present
value. No impairments of non‐financial assets have been recorded for the year ended December
31, 2015 (2014: $Nil).
(ii) Useful life of equipment
Equipment is amortized over the estimated useful life of the assets. Changes in the estimated
useful lives could significantly increase or decrease the amount of depreciation recorded during the
year and the carrying value of equipment. Total carrying value of equipment at December 31, 2015
was $236,467 (December 31, 2014: $845,731).
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(iii) Stock‐based compensation
Management is required to make certain estimates when determining the fair value of stock option
awards, and the number of awards that are expected to vest. These estimates affect the amount
recognized as stock‐based compensation in the statement of operations. For the year ended
December 31, 2015, the Company recognized $659,218 in stock‐based compensation expense
(2014: $64,561).
Critical Accounting Judgments
In the preparation of these consolidated financial statements management has made judgments, aside
from those that involve estimates, in the process of applying the accounting policies. These judgments can
have an effect on the amounts recognized in the financial statements.
(i) Mineral properties under exploration
Management is required to apply judgment in determining whether technical feasibility and
commercial viability can be demonstrated for the mineral properties. Once technical feasibility and
commercial viability of a property can be demonstrated, exploration costs will be reclassified to
mineral properties under exploration and subject to different accounting treatment. As at
December 31, 2015 and 2014 management had determined that no reclassification of exploration
expenditures was required as no positive feasibility has been derived, no planned financing was in
place and the Board of Directors had not approved the development of the Toroparu Project.
(ii) Income taxes
The measurement of income taxes payable and deferred income tax assets and liabilities requires
management to make judgments in the interpretation and application of the relevant tax laws. The
actual amount of income taxes only becomes final upon filing and acceptance of the tax return by
the relevant authorities, which occurs subsequent to the issuance of the financial statements.
Risk Factors
The operations of the Company are speculative due to the high‐risk nature of its business. In addition to
information set out elsewhere in this MD&A, the factors set forth below could materially affect the
Company’s financial condition and/or future operating results and could cause actual events to differ
materially from those described in forward‐looking statements relating to the Company.
Limited Operating History and History of Losses
The Company has not commenced commercial mining operations and is not currently generating cash flows
from operations, and there can be no assurances that it will generate positive cash flows from operations in
the future.
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No History of Mineral Production
The mineral reserves contained in this MD&A are estimated quantities of proven and probable mineral
reserves that can be mined legally and economically, and processed by extracting their mineral content
under current conditions and conditions anticipated in the future. The mineral resources contained in this
MD&A are estimated quantities of measured, indicated and inferred mineral resources. Mineral resources
are not mineral reserves and do not have demonstrated economic viability. There is no certainty that all or
any part of the mineral resources estimated will be converted into mineral reserves. Furthermore, the
quantity and grade of reported inferred resources in this estimation are uncertain in nature and there has
been insufficient exploration to define these inferred resources as an indicated or measured mineral
resource and it is uncertain if further exploration will result in upgrading them to an indicated or measured
mineral resource category. There is no assurance that commercial quantities of metals and minerals will be
discovered at the Toroparu Project or any future properties, nor is there any assurance that the exploration
programs of the Company thereon will yield any positive results. Even if commercial quantities of metals
and minerals are discovered, there can be no assurance that any property of the Company will ever be
brought to a stage where mineral resources can profitably be produced thereon. Factors which may limit
the ability of the Company to produce mineral resources from its properties include, but are not limited to,
the price of the mineral resources which are currently being explored for, availability of additional capital
and financing, the actual costs of bringing properties into production, and the nature of any mineral
deposits.
Additional Capital
The development of the Toroparu Project, or any future reserves found in the Upper Puruni Property, will
require substantial additional future financing. Failure to obtain sufficient financing could result in the delay
or indefinite postponement of construction, development or production on any or all such property or even
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.
In addition, any future financing may be dilutive to existing shareholders of the Company.
Exploration and Mining Risks
Resource exploration and development is a speculative business and involves a high degree of risk. The
mineral resources contained in this MD&A are estimated quantities of measured, indicated and inferred
mineral resources. Mineral resources are not mineral reserves and do not have demonstrated economic
viability. There is no certainty that all or any part of the mineral resources estimated will be converted into
mineral reserves. Furthermore, the quantity and grade of reported inferred resources in this estimation are
uncertain in nature and there has been insufficient exploration to define these inferred resources as an
indicated or measured mineral resource and it is uncertain if further exploration will result in upgrading
them to an indicated or measured mineral resource category. The mineral reserves contained in this MD&A
are estimated quantities of proven and probable mineral reserves that can be mined legally and
economically, and processed by extracting their mineral content under current conditions and conditions
anticipated in the future. There is no certainty that the expenditures to be made by the Company in the
exploration of the Upper Puruni Property will result in discoveries of additional commercial quantities of
metals or minerals, or that the Company will be able to profitably extract mineralization. Further, the
Company’s operations are subject to all of the hazards and risks normally encountered in the exploration,
development and production of metals and minerals, including unusual and unexpected geologic
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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
precautions to minimize risk will be taken by the Company, 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. Although the Company intends to maintain when
reasonable and possible, liability insurance in an amount which it considers adequate, the nature of these
risks is such that liabilities could exceed policy limits, in which event the Company could incur significant
costs that could have a materially adverse effect upon its financial condition. The exploration for and
development of mineral deposits involves significant risks which even a combination of careful evaluation,
experience and knowledge may not eliminate. While the discovery of an ore body 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, including: (i) the
particular attributes of the deposit, such as size, grade and proximity to infrastructure; (ii) metal prices,
which are highly cyclical; and (iii) government regulations, including regulations relating to prices, taxes,
royalties, land tenure, land use, importing and exporting of minerals and environmental protection. The
precise effect of these factors cannot be accurately predicted; however, a combination of these factors may
result in the Company not receiving an adequate return on invested capital.
Resource and Reserve Estimates Are Uncertain
The mineral resources contained in this MD&A are estimated quantities of measured, indicated and
inferred mineral resources. The mineral reserves contained in this MD&A are estimated quantities of
proven and probable mineral reserves that can be mined legally and economically, and processed by
extracting their mineral content under current conditions and conditions anticipated in the future. There
are numerous uncertainties inherent in estimating mineral resources and mineral reserves, including many
factors beyond the Company’s control. Such estimation is a subjective process, and the accuracy of any
mineral resource or mineral reserve estimate is a function of, among other things, the quantity and quality
of available data, the assumptions made and judgments used in engineering and geological interpretation.
Mineral resource and mineral reserve estimates are also uncertain because they are based on limited
sampling and not the entire ore body. In addition, there can be no assurance that gold or copper recoveries
in small scale laboratory tests will be duplicated in larger scale tests under on‐site conditions or during
production. There is no assurance that the estimated amount of mineral reserves will be recovered, or that
it will be recovered at costs that the Company assumed in determining such mineral reserves. As the
Company gains more knowledge and understanding of an ore body through on‐going exploration and
mining activity, the mineral resource and mineral reserve estimates may change significantly, either
positively or negatively. In particular, results of drilling, metallurgical testing, production, the evaluation of
mine plans and fluctuations in gold or copper prices subsequent to the date of any estimate may require
revisions of such estimate. Any material reductions in mineral resource or mineral reserve estimates, or of
the Company’s ability to extract the mineral reserves, could have a material adverse effect on the
Company’s results of operations and financial condition.
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Uninsurable Risks
The Company’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
the Company’s property interests or the properties of others, delays in mining, monetary losses and
possible legal liability. It is not always possible to fully insure against such risks, and the Company may
decide not to take out insurance against such risks as a result of high premiums or for other reasons.
Should such liabilities arise, they could reduce or eliminate any future profitability and result in an increase
in costs and a decline in value of the securities of the Company. It is anticipated that the Company will not
be insured against most environmental risks. Insurance against environmental risks (including potential
liability for pollution or other hazards as a result of the disposal of waste products occurring from
exploration and production) has not been generally available to companies within the industry. It is
anticipated that the Company will periodically evaluate the cost and coverage of the insurance against
certain environmental risks that is available to determine the appropriateness of obtaining such insurance.
Without such insurance, and if the Company becomes subject to environmental liabilities, the payment of
such liabilities would reduce or eliminate its available funds or could exceed the funds available to the
Company to pay such liabilities and could result in bankruptcy. Should the Company be unable to fund fully
the remedial cost of an environmental incident, it could potentially be required to enter into interim
compliance measures pending completion of the required remedy.
Environmental and Regulatory Risks
All phases of the Company’s operations are subject to environmental regulation. 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 noncompliance, 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 the Company’s business, conditions or operations. Environmental hazards may exist on the
properties on which the Company holds interests which are unknown to the Company at this time.
Government approvals, licenses and permits are currently and will in the future be required in connection
with the operations of the Company. To the extent such approvals are required and not obtained the
Company may be curtailed or prohibited from continuing its mining operations or 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 mining operations or in the exploration or development of mineral properties
may be required to compensate those suffering loss or damage by reason of the mining activities and may
have civil or criminal fines or penalties imposed for violations of applicable laws or regulations.
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Amendments to current laws, regulations and permits governing operations and activities of mining and
exploration companies, or more stringent implementation thereof, could have a material adverse impact
on the Company and cause increases in exploration expenses, capital expenditures, production costs, or
reduction in levels of production at producing properties in the future, or require abandonment or delays in
development of new mining properties in the future.
Permits and Licenses
Operations of the Company will require licenses and permits from various governmental authorities.
Although the Company believes it currently has all required licenses and permits for its operations as
currently conducted, there is no assurance that delays will not occur in connection with obtaining all
necessary renewals of such licenses and/or permits for the existing operations or additional licenses and/or
permits for all future operations. The Company anticipates that it will be able to obtain in the future all
necessary licenses and permits to carry on the activities which it intends to conduct, and intends to comply
in all material respects with the terms of such licenses and permits. However, there can be no guarantee
that the Company will be able to obtain and maintain, at all times, all necessary licenses and permits
required to undertake its proposed exploration and development or to place properties into commercial
production and to operate mining facilities thereon. In the event of commercial production, the cost of
compliance with changes in governmental regulations has the potential to reduce the profitability of
operations or preclude the economic development of the Toroparu Project.
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 in respect of present and future properties in the
manner contemplated, as well as its ability to continue to explore, develop and operate those properties in
which it has an interest or in respect of which it has obtained exploration and development rights to date.
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.
Mineral Tenure in Guyana
There are certain risks associated with the Guyanese mineral tenure regime which are either not present,
or are considerably reduced, in mineral tenure regimes in Canada and elsewhere. Such risks include the
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inability to definitively search government registries in Guyana for certain underlying small scale claims
which may exist within areas, and the potential uncertainty regarding the ability of the holder of a PL or MP
or medium scale permit to explore for minerals which are not specifically identified in the relevant license
or permit. Also, the Company is not the registered holder of any of the PPMSs or small scale claims
comprising the Company’s Upper Puruni Property, as Guyana law prohibits these claims from being held in
the name of a foreign controlled entity and limits their activities thereunder. Pursuant to the Company’s
Alphonso Joint Venture Agreement, pursuant to which ETK obtained rights in respect of 133 PPMS, 21 MPs
and seven small scale claims located in the Upper Puruni Property, Mr. Alphonso has agreed to convert six
MPs and seven small scale claims subject to the Alphonso Joint Venture into one or more large=scale
mining licenses registered in ETK’s name; however, the GGMC has not formally approved such conversion
as of the date hereof.
Territorial Risks
During 2015 the Government of Venezuela made several pronouncements related to the Venezuela‐
Guyana border that indicated that Venezuela was disputing the agreed border between the two countries.
The Venezuela‐Guyana border dispute was resolved and agreed upon by all parties under the 1899
Arbitration Agreement and any claims made outside of such agreement violate international law. The
matter is currently before the United Nations, however Venezuela’s border claim is widely viewed by the
international community to be without merit.
If the Toroparu Project were to be encroached upon by the government of Venezuela, the Company would
likely be unable to continue operations at Toroparu. Political instability in relation to these or other
matters could also have a material adverse impact upon the Company’s ability to access suitable financing
on acceptable terms.
Although considered highly unlikely, the possibility that Venezuela may secure control over the land
underlying the Company’s property interests and the potential expropriation of such assets cannot be ruled
out. The occurrence of these uncertainties cannot be accurately predicted and may constrain the
Company’s ability to secure claim to its mineral properties, and/or impact its inability to operate its
properties as permitted or enforce its rights with respect to its property interests. Any such loss, reduction
or expropriation of its entitlements would have a material adverse effect upon the Company.
No Assurance of Title and Title Disputes
Although the Company has received a title opinion from Guyana local counsel in connection with the Upper
Puruni Property, title insurance generally is not available, and the ability of the Company to ensure that it
has obtained secure claim to individual mineral properties or mining concessions may be severely
constrained. Furthermore, the Company has not conducted surveys of the claims in which it holds interests
and, therefore, the precise area and location of such claims may be in doubt or challenged. Accordingly,
the Company’s properties may be subject to prior unregistered liens, agreements, transfers or claims, and
title may be affected by, among other things, undetected defects which could have a material adverse
impact on the Company’s business operations, condition and results of operations. In addition, the
Company may be unable to operate its properties as permitted or to enforce its rights with respect to its
properties.
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Political Risks
All of the Company’s current operations are presently conducted in Guyana, South America and as such, are
exposed to various levels of political, economic and other risks and uncertainties present in emerging
nations. Such risks and uncertainties vary from country to country and include, but are not limited to: (i)
currency exchange rates; (ii) high rates of inflation; (iii) labour unrest; (iv) renegotiation or nullification of
existing concessions, licenses, permits and contracts; (v) changes in taxation policies; (vi) restrictions on
foreign exchange and changing political conditions; (vii) currency controls; and (viii) governmental
regulations that favour or require the awarding of contracts to local contractors or require foreign
contractors to employ citizens of, or purchase supplies from, a particular jurisdiction. Future political
actions in Guyana cannot be predicted and may adversely affect the Company. Changes, if any, in mining or
investment policies or shifts in political attitude in the country of Guyana 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.
Infrastructure
Mining, processing, development and exploration activities depend on adequate infrastructure. Reliable
roads, bridges, power sources and water supplies are important requirements, which affect capital and
operating costs. Unusual or infrequent weather, natural phenomena, sabotage, government or other
interference in the maintenance or provision of such infrastructure could adversely affect the Company’s
future operations, financial condition and results of operations.
Limited Market for Securities
The Company’s common shares are currently listed on the TSXV; however, there can be no assurance that
an active and liquid market for the common shares will be maintained and an investor may find it difficult
to resell securities of the Company.
Price and Volatility of Public Stock
The market price of the Company’s common shares has experienced fluctuations which may not necessarily
be related to the financial condition, operating performance, underlying asset values or prospects of the
Company. It may be anticipated that any market for the common shares will be subject to market trends
generally and the value of the common shares on the TSXV, or such other stock exchange as the common
shares may be listed from time to time, may be affected by such volatility.
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Future Sales of Common Shares by Existing Shareholders and Future Issuances of Common Shares or
Equity‐Related Securities
Sales of a large number of common shares in the public markets, or the potential for such sales, could
decrease the trading price of such common shares and could impair the ability of the Company to raise
capital through future sales of such common shares.
Any issuance of additional equity securities could dilute the interests of existing shareholders and could
substantially decrease the trading price of the common shares. The Company may issue equity securities in
the future for a number of reasons, including to finance its operations and business strategy (including in
connection with acquisitions, strategic collaborations or other transactions) and to satisfy the Company’s
obligations upon the exercise of outstanding warrants or options or for other reasons. Sales of a
substantial number of common shares or other equity‐related securities in the public market (or the
perception that such sales may occur) could depress the market price of the common shares and impair the
Company’s ability to raise capital through the sale of additional equity securities. The Company cannot
predict the effect that future sales of the common shares or other equity‐related securities would have on
the market price of the common shares.
Commodity Prices
Factors beyond the control of the Company may affect the marketability and price of minerals discovered, if
any. Resource prices have fluctuated widely in recent years and months and are affected by numerous
factors beyond the control of the Company, including international, economic and political trends,
expectations of inflation, currency exchange fluctuations, interest rates, global or regional consumptive
patterns, speculative activities and increased production due to new extraction developments and
improved extraction and production methods. The effect of these factors cannot be accurately predicted.
Global Financial Conditions
Securities of mining and mineral exploration companies, including the common shares of the Company,
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 Canada and globally, and market perceptions of the attractiveness of particular industries. The price of
the securities of the Company is also significantly affected by short‐term changes in commodity prices, base
and precious metal prices or other mineral prices, currency exchange fluctuation and the political
environment in the countries in which the Company does business. As of the date of this document, the
global economy continues to be in a period of significant economic volatility.
Litigation
Defense and settlement costs of legal claims can be substantial, even with respect to claims that have no
merit. Like most companies, the Company is subject to the threat of litigation and may be involved in
disputes with other parties in the future which may result in litigation or other proceedings. The results of
litigation or any other proceedings cannot be predicted with certainty. If the Company is unable to resolve
these disputes favourably, it could have a material adverse effect on the Company’s financial position,
results of operations or the Company’s property development.
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Reliance on Limited Number of Property Interests
The only property interests held by the Company are the Upper Puruni Property and the interests held in
connection with the Alphonso Joint Venture, the Godette Joint Venture and the B.M. Mining Joint Venture.
As a result, unless the Company acquires additional property interests, any adverse developments affecting
any of the properties comprising the Upper Puruni Property could have a material adverse effect upon the
Company and could materially and adversely affect the potential mineral resource production, profitability,
financial performance and results of operations of the Company.
Uncertainty of Cost Estimates and Timing of New Projects
The capital expenditure and time required to develop new mines or other projects is considerable and
changes in costs and/or construction schedules, can affect project economics. There are a number of
factors that can affect costs and construction schedules, including, among others: availability of labour,
power, transportation, commodities and infrastructure; changes in input commodity prices and labour
costs; fluctuations in currency exchange rates; availability and terms of financing; difficulty of estimating
construction costs over a period of years; delays in obtaining environmental or other government permits;
weather and severe climate impacts; and potential delays related to social and community issues.
Competition
Competition in the mineral exploration business is intense and could adversely affect the ability of the
Company to suitably develop the properties in which it holds its interests. The Company will be competing
with other exploration companies potentially possessing greater financial resources and technical facilities.
Accordingly, there is a high degree of competition for desirable mineral leases, suitable prospects for
drilling operations and necessary mining equipment, as well as for access to funds. There can be no
assurance that necessary funds can be raised by the Company or that any projected work will be
completed.
Shortages of Critical Parts, Equipment and Skilled Labour May Adversely Affect Operations and
Development Projects
The mining industry has been increasingly impacted by increased demand for critical resources such as
input commodities, drilling and other equipment and skilled labour. These shortages may cause
unanticipated cost increases and delays, thereby impacting operating costs, capital expenditures and
production schedules.
Dependence on Key Personnel
The Company’s future success and growth depends in part upon the experience of a number of key
management personnel. If for any reason, any one or more of such key personnel do not continue to be
active in the Company’s management, the operations and business prospects of the Company could be
adversely affected.
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Conflicts of Interest
Certain directors of the Company are also directors, officers or shareholders of other companies. Such
associations may give rise to conflicts of interest from time to time. The directors of the Company will be
required by law to act honestly and in good faith with a view to the best interests of the Company and to
disclose any interest which they may have in any project or opportunity of the Company. If a conflict of
interest arises at a meeting of the Board of Directors of the Company, any director in a conflict situation will
be required to disclose his or her interest and abstain from voting in connection with the matter giving rise
to the conflict. In determining whether or not the Company will participate in any project or opportunity,
its directors will primarily consider the degree of risk to which the Company may be exposed and its
financial position at the relevant time.
Currency
The fair value of, or future cash flows from, the Company’s financial instruments will fluctuate based on
changes in foreign exchange rates. The Company’s functional currency is the Canadian dollar and major
purchases are transacted in Canadian dollars. The Company funds certain operations, exploration and
administrative expenses in Guyana on a cash call basis using U.S. dollars converted from its Canadian dollar
bank accounts held in Canada. The Company maintains U.S. dollar bank accounts in the United States,
British Virgin Islands, and Guyana, and Guyanese bank accounts in Guyana. The Company is subject to gains
and losses based on fluctuations in the U.S. dollar and Guyanese dollar against the Canadian dollar which
could have a material adverse impact on the Company’s financial position.
Dividend Policy
No dividends on the common shares have been paid by the Company to date. Payment of any future
dividends, if any, will be at the discretion of the Company’s Board of Directors after taking into account
many factors, including the Company’s consolidated operating results, financial condition, and current and
anticipated cash needs.
Cyber Security Threats
Information systems and other technologies, including those related to the Company’s financial and
operational management, are an integral part of the Company’s business activities. Network and
information systems‐related events, such as computer hackings, cyber‐attacks, computer viruses, worms or
other destructive or disruptive software, process breakdowns, denial of service attacks, malicious social
engineering or other malicious activities, or any combination of the foregoing, or power outages, natural
disasters, terrorist attacks or other similar events, could result in damage to the Company’s property,
equipment and data. These events also could result in significant expenditures to repair or replace the
damaged property or information systems and/or to protect them from similar events in the future.
Further, any security breaches, such as misappropriation, misuse, leakage, falsification or accidental release
or loss of information maintained in the Company’s information technology systems, including personnel
and other data, could damage its reputation and require the Company to expend significant capital and
other resources to remedy any such security breach. Insurance maintained by the Company against losses
resulting from any such events or security breaches may not be sufficient to cover any consequent losses or
otherwise adequately compensate the Company for any disruptions to its business that may result, and the
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occurrence of any such events or security breaches could have a material adverse effect on the business of
the Company. There can be no assurance that these events and security breaches will not occur in the
future or not have an adverse effect on the business of the Company.
Compliance with Anti‐Corruption Laws
The Company is subject to various anti‐corruption laws and regulations including but not limited to the
Canadian Corruption of Foreign Public Officials Act 1999. In general, these laws prohibit a company and its
employees and intermediaries from bribing or making other prohibited payments to foreign officials or
other persons to obtain or retain business or gain some other business advantage. The Company’s primary
operations are located in Guyana and, according to Transparency International, the country of Guyana is
perceived as having fairly high levels of corruption relative to the selected sample of countries around the
world. The Company cannot predict the nature, scope or effect of future regulatory requirements to which
its operations might be subject or the manner in which existing laws might be administered or interpreted.
Failure to comply with the applicable legislation and other similar foreign laws could expose the Company
and its senior management to civil and/or criminal penalties, other sanctions and remedial measures, legal
expenses and reputational damage, all of which could materially and adversely affect the Company’s
business, financial condition and results of operations. Likewise, any investigation of any potential
violations of the applicable anti‐corruption legislation by Canadian or foreign authorities could also have an
adverse impact on the Company’s business, financial condition and results of operations, as well as on the
market price of the Common Shares. As a consequence of these legal and regulatory requirements, the
Company has instituted policies with regard to the code of business conduct and ethics. There can be no
assurance or guarantee that such efforts have been and will be completely effective in ensuring the
Company’s compliance, and the compliance of its employees, consultants, contractors and other agents,
with all applicable anti‐corruption laws.
Additional Information
Additional information relating to the Company is available on SEDAR at www.sedar.com, or on the
Company’s website at www.sandspringresources.com.
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