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Management s di scussion and a

for the three months ended Ma

l ntroducti on

Thimanagement 6s di scu(sMD&A) amho winagl deshiegse akimar i | | o Gol d

Corporati onodtk e ( Bonmpahuydpitretderoinmol i dated fiaadcreael asedte
notfesr thhee mwodidds 8h,220Tyhavaelbleen praeaoredl ntoer nati onal
Financi al Reportimage Stsamncar by tIhER$)Nt ernati onal Accoun

This AMEB& nt ai nlsodkirnvarsdt at ement s t haf(s ear g3dkgAabd ietcitort al r i
i nfor matnmaorni | | o can tviseb Swwm.danvanr i | | ogwiwdvnsehar . com

The discussion mndhiamnaMpP&Asaovtlap@b2e@zd®i ve as

Al'l figures are in Canadian dollars wunless otherwise n

Busil n&/eg Vi ew

Amarill o is advancing two gol df rpirern clcyt sd toatelBgalzlidnt Bot h
infrastructure.

Amar iflllaogdsshi p asset is the BaamaeRowhi Phopentwi na Ghegde:
Posse Gol (dPdsdgledpdatFeedasHArbel | i t yl 03t tdy hMli c43 report for
Gold Project was filed on SEDAR on November 21, 2018.

Posset bhaal reserves of 1, 2@8780m0| gatbadd domhbtesgdlradm

T Proven riebsle3r,v0e0sO ounces from 9.6 million tonnes gradir
T Probabl e ibhgdle OWds ounces from 14.2 million tonnes grad
Afeasi Btiddyt yon the Posse Gold Project is neabéfyoreompl et e

the end of the second quarter of 2020.

I n May 20tecebPoeslei ts Pr el i nmghnearsyo clLiiacle nasned, egnrvainrtonment a
mineand giCoimpgniyhéive fedinsceinseafmlay nkt al hplpilcieends ef or t
to I,nswhildh aut hori zefs tthte, EiromjsBerduecathidonhd2P &9 t o recei ve
the end of the third quarter of 2020.

Amardsdcmond gold projectadianeedrasa @mpedjuehctRao Grande do
Sul State. I't has over 22 prospects cens$qediloametirsd or i
| and package.

An NI-1 0413 t echniooak heeBotia prospect at Lavras do Sul wa
20110t repomiteer al reso2l®.e0 @G tounmad esinodfifc gtod dd dant echor y f
6.Mi | toinonms 1.@9&] gdnd 308eceB800fogmferredt bat egot yi bnom 17
tonnas O0.gcllugi hg a @d®f3 efrtadcut
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http://www.amarillogold.com/
http://www.sedar.com/

Company highlights

Activi©ie23020

Amarill osavkemavedt omhes fims2Q@Puarter of

The Feasibility Study (FS)i sf omreatriley Roosmsped eGeoel d Proj ect
TSRK ConsPulyt iLngl ¢ 8BK) ead author, is whliahe wtidlf ii mall iuadien
resource update, mine plan, and financi al model
TAusemwdé¢ onihtaesd complaetl ed @&etgi neeri ng

fTGeoHydroTech Engheansh acroinap |(eGHTd) i ts study of tailings en
stagkin

fAur amet ernational, LLC, is actively engaged in seekini

parties ar e rwasiulitnsg toofo htehtep ebSl i s hed.

Project devel opment at Mara Rosa

fTPer mi it hleigcense ftor |Mecssae lwas submitted in abelcember 20
deforestation pwemaubmappleidc.ani @is 2020

fLand ascqui dhect amee peerohame@nder contractNégopuathase
t o purtchmesn@ai ni ng 538 hectares ar.e continuing with | an
TEX pl orvlactoinopnl et ede t3r, ®0dr i | | program on northeastern exte
Resul t s pohtewmdad al -stua ffaicred gmd adr d epesi tN ra lho(Megeladt pslargeen d

6).

Exploration at Lavras do Sul
13, Onetdei || pa®wghbheaenn completed, and results are stildl

Posse BBrodjdect

ThPosse PGooljidgecltocated in the municipalGiot,gskrfaadialra ROG a
kil ometr e&onegnttbheofst.dthereapist al r aii In@a yoefwwitthhei np lla n5n ekd pi
maj or nati onalmehirapsaganyd4lilinekt geavehd conmpe otitotah e

asphalted stMatrea Roglhwaw. smal | town of 12,000 peopl e, i

The St atseheaosd e&wmbar ked on a plan to invigoral@g. i Teeecono
Company expects that the planned mining actOwi Mgy wi | | |
25, 2020, after quarter end, oAnbauiilld ot hsel ghoesds ea Gorlod oRroo
Government of the State of Goi s that sets out the coni
and outlines the governmentodés for mal support of the Pr
Licento Install, which is expected in September 2020.

The Conplasridnoropent @inbiened by conventional shovel and tru
ore miningmirlalbimonmpdsr 2yf@ar appr oxi mately eiighax pyeatresd tThe
empl oy contract miningiwimhntogvesingnalkiopemand bl ast,

trucks, and auxiliary mobile equipment to support the |
Amar i | ltob piblacas Hahnea€h)pf ocessi ng ipndgenarf veeonntsiiosntal cr ushi n
ci rsomiitth tail i ndcs opurgdhc eas sdedy st.acking tailing facility
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El ectric power is supplied by CELG,e tlhe a3t aetleecdfr i @dit§s
install ed cempawiattyt sofsulMalr ae Ro bvai an haela®d ¥ ok ¢
The mine Mn8@ulikaowsl ta t r ans B¥ksislioome tlrienel,38 okia ovolt trans
planned to brtimg Powa&mgdtrwmmain grid to the mine. Topog
with | and acquisition and design engineering to foll ow.
Tabl:dara Rosa devel opment schedul e

Sty  Updte PFS. E—

Infill & Exploration Drilling [ ¥

Feasibility Study

Basic and Detailed Engineering &

E: tion Planning

Installation License [ )]

Coinchon

Commissioning

Commercial Production <
Feasibility study

SRK Consultingfiesasfiibnd&loit zPiosds wtdB300ljdect with i nput from \
consultants. The results of this study are expected to

In Q1 2019 the Compannyc,eemd a@GtdThpBRKe AR dsSs & 0Go ltdc e
Proj®RK, which compl erfeeda stihbei |loanhsytP Btéwsiod iPEeoljdect , i s t he |
company, bringing together the overal/l report, the res:t

Ausenco iss biespgon the basic engineedihag obnshdephbahte a
project construction experRescer cas®Br@acduimed uly nGr Sa&t
Li miTeddano mine and the EPCM ex ezcowntai odnusoefn cEog uhianso x Gol dF
compl eted a fbaewrcrgihreear iamgl f or the CIL Pl ant basnidc associ
engineering was includedi cansbetapphstcation for the

GHT has completed the desmgnawonél aheér was eack etwahinkcihogs da't
were also included ilni ctehnes ea pthbl TiJcnaaktnaokmtnf Br az hki an compal

wor ked for KinrossEs Paracatu mine as well as the recel

Australian Exploration Field Services has completed t h
the 2018 afnidl 120dmMi lilni ng.

Auri fex Pty and ALS Gl obal have completed FS | evel met
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Permitting

ThEnvironment al Protection Agency and tthiiee eJ u dni viaaly Mi ni
Li ceinmeMay 2016. Considered the most challenging part c
permit requires environment alrimhgse tloi mai Nt wdive § oaame ni @
approvals. along with public hearings.

The Company ipshaisne tohfe tnheex tp elrnmiDetci enngb eprr 02c0els9s,. hAemar i | | o
appl i catthieo e enere ,t owhlincsht aalult hor il2e s novond sytersu d thieord.ul f i | me
Preli minacypyntdi tense; approval of the mine development
environmeit avlasplaaan.i ci pated that this woul2ddHbe&wegeant ed
Cov-id has disrupted this timeline, and the Company now

guarter. of 2020

The Company applied forn alJ adneufaorryels2t@2t@ ppml ipceatmian i ncl ude
preserveaffpeci ed by deforestation, cultivate seedlings,
fauna species. The Company is waiting for the regul at ol
GHT coeglhet desi gn ofataisomat em t ercetqaukme etdhevat er from t he
for use in the prassesdshnghelampli ¢datiadbsof or the final v
This application was made i n LQHor2t0l12y0 and approval i's e;

Land acquisition

The Companyds ¢$bor ateghyarte wlidrndse i mpact ed abty otphpeo rPtousnsee

prices when available whillei ecn@vs e gt It so$wrag ¢dg b llorbe da i ann dh/go rt |
entered into agreements to acquire 537 hectares of the
areMmegotiations are continuing with the remaining | ando
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Exploration

Amarill obés |l and positionriidyt teovMarsa tRes &€ alBitstrmi Btel gr igl
assemblage, with some coverage of the Western and Cent
maxi mum t hi cikhmda s,se gpefnebr &kl 'y strikes to hg bhorsheapt yah
t hreort hwest .

The Mara RestayBgPrsd&Gel epbecturs in a regional thrust that
of the primary dewat er i-Pargo tceornodzuoiitcs Bdruarsiinlgi atnhoe oNeoog e ny .
geol ogical and geochemincdlr ad ed @phastiati | abdd eri gthewit emign a 5¢C
shear zone with potassi um -abp ewodtyibodne naunmd niionveerra | oirzdaetri ogn

Fiugr ERegi onal geol ogi cal setting of the Mara R

7

Al rborne giebgpmtyisfiicesd ga-s eglleinkelt F emggomal y that overlies |
northeast trending Pbhleseposttaucitwumadnamalry douggest s unde
hydrothermally alteredbswhiv@lo uidsl ¢ehoen GB bfditesgerots | wi. t h

Gold mineralization at Posse i-Beaypngabl yemasbonamede wi
biotite and sericite combined with2%adbsessamenanddqgqperi:

Fi gurPeot2asshamnel radi ometric
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Regi onal surface giedbé mtgiofciadked dept ogatdonn soil anomaly
sout hwest oGolfathmo Piots.s e

Fiugr&@Gol d in soil anomal i es

I n February 2020, Amaméetlrl e dioarmpd red edir eaddi3e, g0 aam t hat
satellite gold exploiambtbangangetbeasbngreéehdi igkPosse |
goavlsm to identify potentisathpteconmodonmi adgotd dédpoeixti stin
reserves at tDee@pomaitn Posse

Si xteen holes towalFkidgi B|] @81 mestesg tikneéeomernirer iptoy tti a
of the Posse North Trend: Arar ashonBipneetrial2i4z atainodn Puaps ttion h
kil omeortiseast of t he iPodisoght@do! d hPeposst potential for
at Mar a Rosa

TAII three exploration targets intersected elevated gol
system that hosdt sDetphoesi Ro sisse r@gli onal in scope.
fDrilling at the Pastinho target has potentially extenct
sifxol d, even as the target remains open along strike a
TExplorati onhpoPessikeaNoohht TreEmael Stsylpe osmpecrnatvere of it
mi neralization is extensive and similar in style to tI
Deposit.

Ar ar as, Speti 2 4 i daenndtbiyfaiisendi @ ¢p 10 a twiemg@ csad r fnaacpep i ghego lwoi t h  t F
from

fhistorical exploration drilling

fsoil geochemical anomalies greater than 100 ppb gol d
fsurface channel and rock sampling with grades higher

fresults frdmomean meghneatli ¢ sur weay | teh astt rduecftiuread fsaevtdu ngs

Coincident soil geochemistry and geophysical anomal i es
targets for drilling.
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Ar ar as
The Anamragset i s denidtAreedn gb yn oar t5h0elast trending soil anomal
the main Posse Gold Deposit within the footwall amphi b

The most recent program consisted of fivegdtiaenondner i | |

t hroughout its strike |l ength. The program was designed
generated in a 2012 program
FiguwurePlan view of Araras dril |l holes and go

697200 697400 697600

Legend
® HoleID
— COmposite Au > 0.2 g/t

697200 697400 697600
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Figbskbowhat the host r ock5s tddiep§ Oaepepsr onxoirniahtweelsyt . Dr i I | ho
coll ared in the hanging wal/l of the gold zone and dril |

Fi gwr eNor tfhecaisntg-sercas ©n of Arar as

> < >
4s0m o S ——
- S 5 A
N~ w0 ~ <
fa)) 0 (e)) 10
© < ©
P

Scale Sheet
Reginaldo Rugolo - Geology Coordinator c Fuome
A Rafael Silveira - Exploration Geologist 1:750| === 4 of 1| o o . T
AMARILLOGOLD UpDate: April 09th, 2020 ‘Mara Rosa Project
‘H
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Tab2ssummar i zesl tdsr iflrlo m2d@shi®e X@dQor ati on
0./gtol dHi ghl i ghts i
T9®0OOr ameetdrgemlsadi ng gb.lfa2 ng /8t1. Oettroe88. 0
19P100 meettrgersadidng gd.f@0 ng /1t 0 1 0t r5e gn

Thol e
Thol e
Tabl S8uftma

ry
target-2020109

of

ncl

composite

ude:

nterval

S

program with

m

From To Gold intervals Estimated true
Hole Azimuth  Dip (metres) (metres) in metres (m) width (metres)
52.00 56.00 4mat0.22 g/t 4.00
60.00 61.00 1mat0.75 g/t 1.00
19P0%6 140 8 63.00 6400  1mat0.26 g/t 1.00
84.00 85.00 1mat0.31 g/t 1.00
53.00 54.00 1mat0.42 g/t 1.00
74.00 75.00 1mat0.69 g/t 1.00
19P097 140 -60 81.00 88.00 7mat1.22 g/t 7.00
95.00 97.00 2mat0.20 g/t 2.00
102.50 107.50 5mat 0.41 g/t 5.00
30.00 31.00 1 mat0.20 g/t 1.00
19P098 140 -60 64.00 73.00 9 m at 0.25 g/t 9.00
88.00 89.00 1mat0.24 g/t 1.00
8.00 9.00 1mat0.48 g/t 1.00
100.00 102.00 2mat0.26 g/t 2.00
19P099 140 -60 142.50 147.50 5m at 0.47 g/t 5.00
162.50 165.00 25 mat0.42 git 2.50
170.00 174.14 4.14 m at 0.23 g/t 4.14
43.00 45.00 2mat0.27 g/t 2.00
75.00 76.00 1mat0.20 g/t 1.00
19P100 140 -60 87.50 92.50 5m at 0.47 g/t 5.00
100.00 102.50 2.5 mat 2.00 g/t 2.50
112.50 115.00 25mat0.43 g/t 2.50

Amarill o
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For comparat iTedd3sphuowoislelsi,ng results fromitghd igthtx dr i | |
include:

fhole 12P038 returned 5 metres over 3.02 g/t gold
fmultiple gold intercepts men rdersi Iglr ahdoIneg 11&1€7074 &gs/itn cglou ddi 1
grading 3.92 g/t gol d.

TabB8e Summary of composite intervals -gfadimgAmarastdmrinl
target (2012)

From To Gold intervals Estimated true
Hole Azimuth Dip (metres) (metres) in metres (m) width (metres)
26.00 27.00 1mat0.71 g/t 1.00
73.00 74.00 1mat0.43 g/t 1.00
12P037 142 -60
107.00 108.00 1mat0.33 g/t 1.00
141.00 142.00 1mat0.42 glt 1.00
12P038 143 -57 81.00 86.00 5m at 3.02 g/t 5.00
26.00 27.00 1mat0.22 g/t 1.00
38.00 40.00 2mat0.47 g/t 2.00
12P044 143 -59
47.00 49.00 2mat0.32 g/t 2.00
51.00 55.00 4 mat0.22 g/t 4.00
9.00 10.00 1mat2.35 g/t 1.00
63.00 64.00 1mat0.28 g/t 1.00
12P045 142 -60 73.00 75.00 2matl1.77 glt 2.00
93.00 97.00 4 m at 3.92 g/t 4.00
112.50 117.50 5m at 0.35 g/t 5.00
66.00 69.00 3 mat0.34 g/t 3.00
12P046 90 -49 71.00 73.00 2mat1.28 g/t 2.00
95.00 98.00 3 m at 0.68 g/t 3.00
Sever al holes intecoseaotmett anudgnalpd esesmudr s manhge adi figom 1
0. 2goltd . met rgersadi2nyg/gwlZzdnes of el evated gold mineralizat
associated with areas of inten3® dhesemingabed pytitca.

al t ermatnieam | sc arnbcol huadbemintde ser i ci t e

The results -spggesk sl WwWawranted togdatder miome wliet her
mineralization can be |l ocated within this gold system/:
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Speti 24
The Spwmtrige24 i s |lidn@a tnesdr t2h 2a skt of DéppoaHiods sent@olpd et ed t o

hosted in the same #ceratrh enagsts ttrruern diirreg gol d
A surface soil gold anomaleyt rbebss sbeekedbetngetd aleng400el
The di amond thrtlia¢ld? 5@ tmy e acnmoanngdidosft s i x dr i | | hol es.

Fi gwrePl an view of Spet.i 24 dril |l holes and gc

698600

698800 699000 699200

1 6 0.29 g/t
| 7:5m 0,77 g/t | —— Trace hole

A crrera BAL Geological Section B-8'
f [ metadiorite

B Metagabbro

[ Microcline biotite gneiss
noiiear N\ [T Quartz sericie Schist
I - Metavolcanic Sequence

® HolelD
s— Composite Au > 0.2 g/t
N,

@
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Figure a northeast facing cross sectionb5mtnod 6siegwe etshe |
to the northwest. Drild]l holes were collared in the han:
to southeast.

Hi st or #teaslt i drgirlglét thecltaded dril | hole Speti 24 that 1in
gold from 31.10 metres to 46.0 metres. This drill hole
incli®ddaegrees. The intersection rwiedtwi ditsh.esti mated t

FigwreNortheast -$§dactingncofosSpet.i 24 target

SI-'EII‘A
i

f\ Scale | Plotoste | Sheet
Shvore Exploration Wmm 1:750 |[osapr2020 | q10f1 | Cross Section SPETI24 Target | Amarilo Mineragéo do Brasil LTDA
AMAR"{ASGOLD s ) 10 o iom p April 09th, 2020 Mara Rosa Project
e

Tabdsummardgseasy results that returned compogioticakti nt er va
of f grade from the most recent drilling program.

Hi ghl i ghts prfodrhemdirndll udea:

fhole 20P101 imetergessadi ed gb.fH7 ng /Lt& 6rt€os M 8 2.t 5@ sm
fhole 20P103 reettrgersadidng gb.f@m0o ng /H7 .reosmd @t 0 em
fhole 20P111 @dmrgersadieng gDbihlido ng /&t M@eosn 9e tOraemsd €&t rme s
gr add.nqg7gtolfd om 7@net oed9

Mul tiple intervals of anomalous gold values -lwenmngthnter
of approximeatreldyhat Ooher al i zation is characterized by s
guastzicite schis2% diosse mignatped opyri t e.

| mportantly, anomal ous gold values boptwmeld t o beveenl
understand tketeatupbpé a&ahds mineralization.
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Tabd:e Summacoynpofsint er grad dinmmg e t han 0. 2o0fgf/ ti mgpo3metciut24 dr
target-20p2019

From To Gold intervals Estimated true

Holes Azimuth  Dip (metres)  (metres) in metres (m) width (metres)
16.00 17.00 1 mat0.20 g/t 1.00
96.00 97.00 1mat0.29 g/t 1.00

20P101 125 -50
175.00 182.50 7.5 mat0.77 g/t 7.50
187.50 192.50 5m at 0.42 g/t 5.00
20P102 125 -50 167.00 177.33 10.33 m at 0.27 g/t 10.33
20P103 125 -59 37.50 40.00 2.5 m at 1.20 g/t 2.50
242.00 243.00 1 mat0.26 g/t 1.00
20P104 125 -59 262.00 263.00 1 mat0.28 g/t 1.00
285.00 287.50 25 mat0.23 g/t 2.50
42.50 45.00 2.5mat0.30 g/t 2.50
20P105 125 -61

162.50 165.00 2.5mat0.38 g/t 2.50
2.00 3.00 1mat0.24 g/t 1.00
7.00 9.00 2mat1.14 g/t 2.00
20P111 125 -60 61.00 62.00 1 mat0.22 g/t 1.00
66.00 67.00 1mat0.41 g/t 1.00
70.00 79.00 9 m at 0.47 g/t 9.00

Pastinho

The regional exploration pdtentdiak deEmohet Phood e shgrotnip |
by previouat opkeaPastidmdfoi n edsgwertfnadceatzone of gol d miner
a strike |l ength of approximately 150 metres.

The Pagatrigneito i s | ocat edsnoobeast 305 khkoRPesse Gold Projec
at Pastinho has a surface @hpreuasiposeofofabBonatr i 11 bbbk o che
to test and extend the strike I ength of this gold depo:

Diamond drilling by a pr esvuirofuasc eo pgeorladt ozro ndee foivneerd aa snterairk
metres in two diamond dril|l hol es:

TLMROOr6At ur ned an9.ihtmeatcregpst rfadii mgl WOdi7Mg g9 .t0 grmmd tdr es gr
g/t gol di.enttedvawi tor an azi muth 60 He@greedegrees and di
fLMROO7 intersected 18. 7 nentcrleusdignrga ddi.n9g nbe.t8r7e sg /gtr agdoil ndg
was oriented with an azi mut-hb0Ooded0®ed. degrees and a di

Note: hiestudrtisc @alavre not been independently verified by
inspected visually, and the previoulg uepevr attdrsd arcariilnlt el
to be the same as mineralized intersections as the hol
units.
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FigwBrePl an view of Pastinho drildl holes and go

Amarill o
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