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INTRODUCTION
For the quarter and six months ended December 31, 2020. For purposes of this discussion, "Tempus", "we,"
or the "Company" refers to Tempus Resources Limited and its subsidiaries: Montejinni Resources Pty Ltd,
Tempus Resources (Canada) Ltd, No. 75 Corporate Ventures Ltd., Condor Gold S.A. and Miningsources S.A.
This management's discussion and analysis of financial condition and results of operations ("MD&A") is
provided as of February 16 2021, and should be read together with the unaudited consolidated financial
statements for the quarter ended December 31, 2020 and the half-year ended December 31, 2020, of Tempus
Resources Limited (the “Company” or “Tempus) with the related notes thereto. The Company's unaudited
condensed consolidated financial statements and the accompanying notes for the quarter and half-year ended
December 31, 2020, are to be read in conjunction with the audited consolidated financial statements and the
accompanying notes for the year ended June 30, 2020. The financial statements have been prepared in
accordance with International Financial Reporting Standards ("IFRS") as issued by the International Accounting
Standards Board ("IASB") and Interpretations issued by the International Financial Reporting Interpretations
Committee ("IFRIC") and in accordance with Australian Accounting Standards (AASBs) (AASB 134 Interim
Financial Reporting) adopted by the Australian Accounting Standards Board (AASB). All dollar amounts
included therein and in this MD&A are expressed in Australian dollars except where noted.
Additional information relating to the Company can be found on SEDAR at www.sedar.com.
This discussion contains forward-looking statements that involve risks and uncertainties. Such information,
although considered to be reasonable by the Company's management at the time of preparation, may prove to
be inaccurate and actual results may differ materially from those anticipated in the statements made.
FORWARD LOOKING STATEMENTS
This MD&A contains "forward-looking information" and "forward-looking statements" (collectively, "forwardlooking statements") within the meaning of the applicable Canadian securities legislation. All statements,
other than statements of historical fact, are forward-looking statements and are based on expectations,
estimates and projections as at the date of this MD&A. Any statement that involves discussion with respect to
predictions, expectations, beliefs, plans, projections, objectives, assumptions, future events or performance
(often, but not always using phrases such as "plans", "expects", "is expected", "budget", "scheduled",
"estimates", "forecasts", "intends", "anticipates", or "believes" or variations (including negative variations) of
such words and phrases, or state that certain actions, events or results "may", "could", "would", "might" or "will"
be taken, occur or be achieved) are not statements of historical fact and may be forward-looking statements.
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Forward-looking statements relate, but are not limited, to: focus of the Company; future operations; future
exploration prospects; the completion and timing of future development studies; future growth potential of the
Company's projects and future development plans; statements regarding planned exploration and development
programs and expenditures, including anticipated commercial production on the Company's properties;
proposed exploration plans and expected results of exploration from the Company's projects; Tempus' ability
to obtain licenses, permits and regulatory approvals required to implement expected future exploration plans;
changes in commodity prices and exchange rates; currency and interest rate fluctuations; and impact of Covid19 on the timing of exploration work and development studies.
Forward-looking statements are necessarily based upon a number of factors and assumptions that, if untrue,
could cause actual results, performance or achievements to be materially different from future results,
performance or achievements expressed or implied by such statements. Forward-looking statements are based
upon a number of estimates and assumptions that, while considered reasonable by the Company at this time,
are inherently subject to significant business, economic and competitive uncertainties and contingencies that
may cause the Company's actual financial results, performance, or achievements to be materially different from
those expressed or implied herein. Some of the material factors or assumptions used to develop forwardlooking statements include, without limitation, the future price of commodities, anticipated costs and the
Company's ability to fund its programs, the Company's ability to carry on exploration and development activities,
the timing and results of drilling programs, the discovery of additional mineral resources on the Company's
mineral properties, the timely receipt of required approvals and permits, including those approvals and permits
required for successful project permitting, construction and operation of projects, the costs of operating and
exploration expenditures, the Company's ability to operate in a safe, efficient and effective manner, the
Company's ability to obtain financing as and when required and on reasonable terms; uncertainty regarding
disputed Ecuadorian tax liabilities, and the impact of the Covid-19 global pandemic.
Forward-looking statements are subject to a variety of known and unknown risks, uncertainties and other factors
that could cause actual events or results to differ from those expressed or implied. There can be no assurance
that such statements will prove to be accurate, as actual results and future events could differ materially from
those anticipated in such statements. Certain important factors that could cause actual results, performance or
achievements to differ materially from those in the forward-looking statements include, among others: (i) access
to additional capital; (ii) uncertainty and variations in the estimation of resources; (iii) health, safety and
environmental risks; (iv) success of exploration, development and operations activities; (v) delays in obtaining
or failure to obtain governmental permits, or non-compliance with permits; (vi) delays in getting access from
surface rights owners; (vii) the fluctuating price of commodities; (viii) assessments by taxation authorities; (ix)
uncertainties related to title to mineral properties; (x) the Company's ability to identify, complete and
successfully integrate acquisitions; (xi) volatility in the market price of the Company's securities; (xii) start-up
risks; (xiii) general operating risks; (xiv) dependence on third parties; (xv) changes in government regulation;
(xvi) the effects of competition; (xvii) dependence on senior management; (xviii) impact of Canadian,
Ecuadorian and Australian economic conditions; (xix) the outcome of the disputed Ecuadorian tax liability claim
and (xx) fluctuations in currency exchange rates and interest rates.
This list is not exhaustive of the factors that may affect any of the Company's forward-looking statements.
Although the Company believes its expectations are based upon reasonable assumptions and have attempted
to identify important factors that could cause actual actions, events or results to differ materially from those
described in forward-looking statements, there may be other factors that cause actions, events or results not
to be as anticipated, estimated or intended. See the section entitled "RISKS AND UNCERTAINTIES" below for
additional risk factors that could cause results to differ materially from forward-looking statements.
Investors are cautioned not to put undue reliance on forward-looking statements. The forward lookingstatements contained herein are made as of the date of this MD&A and, accordingly, are subject to change
after such date. The Company disclaims any intent or obligation to update publicly or otherwise revise any
forward-looking statements or the foregoing list of assumptions or factors, whether as a result of new
information, future events or otherwise, except in accordance with applicable securities laws. Investors are

urged to read the Company's filings with Canadian securities regulatory agencies, which can be viewed online
under the Company's profile on SEDAR at www.sedar.com, and the Company's releases lodged with the
Australian Securities Exchange ("ASX"), which can be viewed online under the Company's profile at
https://www.asx.com.au/.
DESCRIPTION OF BUSINESS
Tempus is an exploration company, established with the purpose of exploring and developing gold, copper and
other mineral opportunities. Tempus' head and registered office address is Level 2, 22 Mount Street, Perth,
WA 6000, Australia. The Company was listed on the ASX on 15 August 2018.
The Company was incorporated as an unlisted public company limited by shares on April 18, 2018 for the
primary purpose of acquiring a 90% interest in Montejinni Resources Pty Ltd., which is the registered holder of
the Montejinni Project in the Northern Territory of Australia and the Claypan Dam Project in South Australia.
The Company acquired the interests in the Montejinni Project and Claypan Dam Project on 3 August 2018.
On 16 October 2019, the Company completed the acquisition of 100% of the shares in Condor Gold S.A. and
Miningsources S.A., which holds the interest in the Zamora Project in southern Ecuador.
On 15 November 2019, the Company completed the acquisition of 100% of the shares in Tempus Resources
(Canada) Ltd (previously named “Sona Resources Corp”) ("Tempus Canada"), which holds the interest in the
Blackdome-Elizabeth Project, in British Columbia, Canada. As part of the acquisition of Tempus Canada, the
Company acquired additional mineral licences located on Vancouver Island, British Columbia, which are
collectively known as the Mineral Creek Project, which was sold during the quarter.
Tempus' only material mineral property is the Blackdome-Elizabeth Project.
OVERALL PERFORMANCE
The Company's operating segments include mineral exploration in Canada and Ecuador.
During the half-year, the Company completed a $2.5 million capital raise at $0.31 per share, Mr. Jason Bahnsen
was appointed as President from 1 September 2020 and approximately $3,842,000 was spent on exploration
expenditure and $455,000 on corporate and administration costs.
During the quarter, on November 30, 2020, the Company's common shares (the "Shares") were granted
conditional approval to be admitted to official quotation on the TSX Venture Exchange (the "TSXV") under the
symbol "TMRR". The Shares of the Company were admitted to official quotation on December 7, 2020.
The Company completed a C$1.25 million capital raising at C$0.265 per share. The Placement was strongly
supported by existing shareholders and institutional investors including certain funds managed by Sprott Asset
Management LP.
Effective November 1, 2020, the Company appointed Mr. Tom Peregoodoff and Mr. Anthony Cina as NonExecutive Directors to support the TSXV and planned OTC (USA) listings.
Approximately $1,955,000 was spent on exploration expenditure and $279,000 on corporate and administration
costs.
Further details on the activities and results for the periods ending December 31, 2020 are outlined below.

DISCUSSION OF OPERATIONS
BLACKDOME-ELIZABETH GOLD PROJECT (BRITISH COLUMBIA, CANADA – 100%)
During the quarter, drilling was completed at Blackdome and Elizabeth, being the first new drilling that has been
undertaken on the high grade, past producing Project since 2011.
Drilling at the Blackdome sector of the Project was completed, with a total of 26 holes (5,087 metres) completed
at the Giant, Redbird, No.17, No.19, New and the No.3 veins (Figure 1/Table 1). The No.3 Vein, formerly
referred to as part of the No.1/No.2 Vein, is a key part of the historical Mineral Resource at Blackdome.
Results returned from the final holes drilled at Blackdome included the following significant intersections:
BD-20-23

19.4 m grading 1.46 g/t gold and 20.8 g/t silver, from 90.0 m

including

1.3 m grading 13.8 g/t gold and 271 g/t silver from 101.9 m

including

0.6 m grading 28.3 g/t gold and 513 g/t silver, from 101.9 m

and

2.5 m grading 2.21 g/t gold and 1.82 g/t silver, from 132.5 m

including

1.0 m grading 4.80 g/t gold and 2.98 g/t silver, from 134.0 m

BD-20-22

68.5 m grading 0.89 g/t gold and 1.97 g/t silver, from 58.0 m

including

1.0 m grading 5.57 g/t gold and 17 g/t silver, from 62.0 m

including

0.85 m grading 6.59 g/t gold and 2 g/t silver, from 82.4 m

including

0.5 m grading 19.2 g/t gold and 3.24 g/t silver, from 92.0 m

including

1.0 m grading 7.4 g/t gold and 7.68 g/t silver, from 109.0 m

BD-20-21

113.3 m grading 0.47 g/t gold and 3.26 g/t silver, from 49.0 m

including

2.05 m grading 2.19 g/t gold and 108.5 g/t silver, from 83.0 m

including

0.9 m grading 16.7 g/t gold and 9.77 g/t silver, from 122.4 m

BD-20-26

11.9 m grading 1.25 g/t gold and 3.31 g/t silver, from 70.2 m

including

0.7 m grading 16.4 g/t gold and 40 g/t silver, from 72.4 m

and

1.25 m grading 2.28 g/t gold and 1.06 g/t silver, from 143.5 m

The results from the No. 3 Vein are very encouraging as they confirm high grades and continuity in the No.
3 Vein/structure (Figures 2-4). With respect to the No. 1 and No. 2 veins at Blackdome, which comprised
over 90% of historical production, the 2020 drilling by Tempus in the No. 3 zone is above the historic
production levels of 1,870m to 2,000 m elevation. The No. 3 vein is essentially an extension of the No. 1
vein which was only explored at shallow levels. Hydrothermal vein textures identified in the 2020 drill core
further indicate an upper level of mineralization within an epithermal gold system and there remains
significant untested depth extension potential (Figure 5).
The Giant Vein, Redbird Vein and the No. 17 Veins are separate vein sets from the main 1 and 2 vein
structure and appear to have a different range of gold mineralization with respect to elevation. As in the No.
3 Vein zone, hydrothermal vein textures in the Giant, Redbird and No. 17 Veins also suggest a high level
of mineralization within an epithermal gold system. This is likely a factor in grade variability as the veins are
typically more ‘nuggety’ at these levels. Grade variability is evident in twin holes drilled in 2006 by Sona
Resources - B06-03A intersected 1.9 m @ 14.2 g/t Au and B06-03 intersected 2.05m @ 0.80 g/t Au at an
elevation of 2,100m. The holes are collared 2.0 m apart with identical azimuth and dip (125, -45).
To further understand the variance in grade, Tempus selected 78 samples from 2020 drilling to be reanalysed for gold. In many cases there were large variances in gold grade, either higher than original or
lower than the original assays. However, the overall grades did not have a significant effect on the weighted
average intervals.
Further to this, 43 samples were taken from historical drill core, either halved core that was previously
unsampled or quartered core to duplicate historical samples. A total of 15 duplicate core samples were
assayed from six historic holes. The most significant results were from the New Vein area in hole B11-05
where original assays returned a weighted grade interval of 0.92 g/t Au over 3.00m and the Tempus
duplicated assay returned a weighted average interval of 2.62 g/t Au.
28 samples were halved from six historic holes that were previously unsampled. Seven of these samples
returned anomalous values in gold over 0.15 g/t Au with one sample as high as 0.96 g/t Au.
Historical cut off grades at the time of mining at Blackdome were 10 g/t Au and lower grades were not
evaluated in detail, or in many cases not analysed for gold or silver. Tempus is exploring and re-evaluating
Blackdome and how broad zones of near surface disseminated gold and silver mineralization may add to
the development strategy of the past producing mine. These broad and near surface mineralization zones
have been identified in recent drilling from the No. 3 zone, Redbird Vein and the Giant Vein, as well as
historic intervals from the Watson Vein to the southwest.
The modelling process to prepare an independent Mineral Resource estimate for Blackdome has
commenced, which will provide an updated estimate compliant with the applicable Australian and Canadian
standards for reporting of Mineral Resources. It is expected that updated Mineral Resource estimates for
the overall Blackdome-Elizabeth Project will be completed after the receipt of final assays from the Elizabeth
drilling program completed at the end of 2020.
Previous miners at Blackdome relied on extensive drilling to delineate the presence and extent of gold
mineralised structures, however due to the nugget effect, grade determination was noted to often be
unreliable. This lack of understanding led to a consistent underestimation of the grade that was ultimately
processed through the mill and difficulty in gold recovery reconciliation. Based on this historical evidence,
supplemented by the 2020 work completed by Tempus, future exploration activities at Blackdome will
include a significant component of bulk sampling from underground workings, once access to these areas
has been re-established. Larger bulk samples help to overcome the natural variability in grade of nuggetty
gold style mineralisation systems, providing a more accurate determination of contained gold, and will assist
in mine planning and development.
Continued exploration is planned at Blackdome in 2021 including detailed field mapping and alteration
mapping to assist in additional drill testing of the underexplored No.3 Vein, Giant Vein, Redbird Vein and
the No. 17 Veins.
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Figure 1 – Blackdome Drilling
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Figure 2 – No.3 Vein Drilling Plan
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Figure 3 – No.3 Vein Drilling Section A – A’

CAN: 34670135.1

Figure 4 – No.3 Vein Drilling Section B – B’
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Figure 5 – No.3 Vein Depth Potential

Diamond drilling at the high grade Elizabeth sector of the Project has now been completed for the 2020
field season. Assays returned exceptional results from EZ-20-06: 5.0m at 61.3g/t gold from 116.5m,
including 1.5m at 186.0g/t gold from 118.0m (Figure 8) and EZ-20-10: 3.2m at 28.1g/t gold from 184.0m,
including 0.5m at 178.0g/t gold from 184.5m. The remainder of the planned 6,000m of drilling will
commence in the Canadian spring of 2021. Drill hole information is shown in Table 2.
11 diamond drill holes, for a total of 2,006 meters, were successfully completed of the total 6,000m Phase
1 drilling program on the Elizabeth sector of the Blackdome Elizabeth Gold Project (Figure 6 and 7). The
drilling was completed from mid-November to mid-December 2020. The primary focus of this initial drilling
was infill and down dip extension at the southern zone at the Southwest, Main and West Veins as well as
untested soil geochemistry targets identified in previous years. Tempus is very encouraged by the first
tranche, Phase 1 results at the Elizabeth Project. These results increase the confidence level of the
geological model that will be utilised for further drilling campaigns and resource estimation work over the
coming year.
The 10 holes with reportable intersections provided the following results.*
• EZ-20-01

• EZ-20-04
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1.20m at 0.62g/t gold and 3.12g/t silver from 52.4m



3.02m at 5.26g/t gold and 7.51g/t silver from 101.5m, including:
▪ 1.70m at 9.74g/t gold and 3.88g/t silver from 103.0m

• EZ-20-05


0.60m at 0.27g/t gold and 0.13g/t silver from 175.9m



5.00m at 61.3g/t gold and 44.5g/t silver from 116.5m, including:

• EZ-20-06
▪ 1.50m at 186.0g/t gold and 133.0g/t silver from 118.0m
• EZ-20-07



1.50m at 9.60g/t gold and 0.70g/t silver from 71.0m
1.00m at 8.09g/t gold and 1.40g/t silver from 155.0m




2.00m at 1.80g/t gold and 2.96g/t silver from 86.0m
2.00m at 2.54g/t gold and 0.89g/t silver from 92.0m




1.70m at 0.59g/t gold and 0.50g/t silver from 77.0m
0.55m at 0.86g/t gold and 4.75g/t silver from 190.7m




2.00m at 1.20g/t gold and 1.19g/t silver from 107.0m
3.20m at 28.1g/t gold and 4.74g/t silver from 184.0m, including:

• EZ-20-08

• EZ-20-09

• EZ-20-10

▪ 0.50m at 178.0g/t gold and 27.0g/t silver from 184.5m


0.55m at 1.20g/t gold and 1.35g/t silver from 198.2m




3.00m at 0.15g/t gold and 0.36g/t silver from 73.0m
0.50m at 0.52g/t gold and 0.92g/t silver from 269.0m



3.70m at 3.73g/t gold and 1.95g/t silver from 52.0m, including

• EZ-20-11

• EZ-20-12
▪ 2.00m at 5.60g/t gold and 2.95g/t silver from 52.0m


2.00m at 0.61g/t gold and 2.55g/t silver from 63.0m

* Note: No significant intersections were returned from drill-hole EZ-20-03 and EZ-20-02 was lost.
Intersection widths are down hole widths, true width estimates are shown in Appendix 1 - Table 3

The Southwest Vein (Figure 6) hosts the majority of the historical inferred resource at Elizabeth prepared
in accordance with National Instrument 43-101 Standards of Disclosure for Mineral Projects (“NI 43-101”),
which comprises 522,843 tonnes grading 12.26 g/t gold, for 206,139 ounces of contained gold (refer to ASX
Announcement of 19 August 2019 for further details.
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Figure 6 – Completed Drill holes at Elizabeth
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Figure 7 – SW Long-Section - Elizabeth
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Figure 8 – Visible Gold encountered in drill hole EZ-20-06

Red line indicates interval
with visible gold observed
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Table 1: Drillhole Collar Data - Blackdome

Hole ID

Target

UTM
Easting
(NAD83
Z10)

UTM Northing
(NAD83 Z10)

Elevation
(m)

Azimuth
(grid)

Dip

Hole
Depth
(m)

BD-20-01

Giant Vein

535496

5687609

2070

115.1

-65

249

BD-20-02

Giant Vein

535496

5687609

2070

132

-50

195

BD-20-03

Giant Vein

535496

5687609

2070

129.2

-60

216

BD-20-04

Giant Vein

535585

5687683

2062

134.7

-50

162

BD-20-05

Giant Vein

535585

5687683

2062

120.8

-50

168

BD-20-06

No.
Vein

536330

5687321

2030

137

-60

171

BD-20-07

No.17 Vein

536330

5687321

2030

124.8

-60

174

BD-20-08

Redbird
Vein

535876

5687264

2110

138

-55

222

BD-20-09

Redbird
Vein

535876

5687264

2057

125

-60

228

BD-20-10

Giant Vein

535367

5687259

2090

303

-45

171

BD-20-11

Giant Vein

535367

5687259

2090

304

-57

202.5

BD-20-12

Giant Vein

535367

5687256

2090

284.5

-45

240

BD-20-13

Giant Vein

535470

5687578

2075

130.3

-62

213

BD-20-14

Redbird
Vein

536033.9

5687386

2055

131

-45

183

BD-20-15

Redbird
Vein

536033.9

5687386

2055

155

-47

178

BD-20-16

No.19 Vein

534644

5684172

2025

130

-45

309

BD-20-17

New Vein

534896

5683965

2020

125

-45

210

BD-20-18

New Vein

534896

5683965

2020

138

-44

183

BD-20-19

New Vein

534788

5683879

2040

127.6

-43

186
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17

BD-20-20

No.19 Vein

534644

5684172

2025

126.3

-42

146

BD-20-21

No.3 Vein

535686.6

5686361

2113

201

-60

153.7

BD-20-22

No.3 Vein

535686.6

5686361

2113

204

-70

109.5

BD-20-23

No.3 Vein

535702

5686418

2145

219

-60

101.8

BD-20-24

No.3 Vein

535702

5686418

2145

183

-70

102.3

BD-20-25

No.3 Vein

535743

5686533

2178

123

-48

133.4

BD-20-26

No.3 Vein

535743

5686533

2178

153

-68.5

133.6

Table 2 – Drillhole Collar Data - Elizabeth
UTM
Easting
(NAD83
Z10)

UTM
Northing
(NAD83
Z10)

Elevation
(m)

Length

Hole ID

Target

EZ-20-01

SW Vein

531088

5653604

2302

80

125.2

-45

EZ-20-02

SW Vein

531088

5653604

2302

83

107

-45

EZ-20-03

SW Vein

531044

5653603

2302

128

122.8

-45

EZ-20-04

SW Vein

531044

5653603

2302

125

140.1

-50

EZ-20-05

SW Vein

531044

5653603

2302

180

82.3

-60

EZ-20-06

SW Vein

531120

5653660

2339

147

157.8

-65

EZ-20-07

SW Vein

530986

5653598

2302

150

116.5

-52

EZ-20-08

SW Vein

531030

5653720

2360

309

130.5

-54

EZ-20-09

SW Vein

530986

5653598

2302

195

116.5

-65

EZ-20-10

SW Vein

531030

5653720

2360

222

127.7

-45

EZ-20-11

West Vein

531281

5653599

2300

303

100.1

-45

EZ-20-12

SW Vein

531088

5653604

2302

84

104.6

-45
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Azimuth

Dip

Table 2 – Drill Results- Elizabeth

Hole ID

From
(m)

To (m)

EZ-20-01
EZ-20-02
EZ-20-03
EZ-20-04
including
EZ-20-05
EZ-20-06
including
EZ-20-07
and
EZ-20-08
and
EZ-20-09
and
EZ-20-10
and
including
and

52.4

53.6

101.5
103.0
175.9
116.5
118.0
71.0
155.0
86.0
92.0
77.0
190.7
107.0
184.0
184.5
198.2

EZ-20-11

True
Interval
Thickness
(m)
(m)

Gold
Grade

Silver
Grade

Grade
x
Metres

0.62

3.12

104.7
104.7
176.5
121.5
119.5
72.5
156.0
88.0
94.0
78.7
191.2
109.0
187.2
185.0
198.7

1.20
Hole Lost
NSI
3.20
2.45
1.70
1.30
0.60
0.50
5.00
3.83
1.50
1.15
1.50
1.15
1.00
0.77
2.00
1.15
2.00
1.15
1.70
0.35
0.55
0.27
2.00
1.53
3.20
2.45
0.50
0.38
0.55
0.45

5.26
9.74
0.27
61.3
186
9.60
8.09
1.80
2.54
0.59
0.86
1.20
28.1
178
1.20

7.51
3.88
0.13
44.5
133
0.70
1.40
2.96
0.89
0.50
4.75
1.19
4.74
27.0
1.35

1
0
0
17
17
0
307
279
14
8
4
5
1
0
2
90
89
1

73.0

76.0

3.00

2.30

0.15

0.36

0

and

269.0

269.5

0.50

0.38

0.52

0.91

0

EZ-20-12
including

52.0
52.0
63.0

55.7
54.0
65.0

3.70
2.00
2.00

2.95
1.60
1.60

3.73
5.60
0.61

1.95
2.95
2.55

14
11
1

and
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Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
SW Vein
West
Vein
Main
Vein
SW Vein
SW Vein
SW Vein

MINERAL CREEK GOLD PROJECT (BRITISH COLUMBIA, CANADA – 100%)
The Company’s primary focus in British Columbia, Canada, is on the Blackdome-Elizabeth Gold Project.
Subsequent to the end of the quarter, the Company announced on 4 January, 2021 a joint venture/option
agreement with Canadian company Robinhood Gold Corp (“RGC”). The key terms of the Agreement are:


RGC to earn an initial 75% interest in the Mineral Creek Gold Property by completing the following
work commitment and consideration payments:
o

Complete minimum expenditure on the Property of C$100,000 by December 31, 2021;

o

Complete total cumulative property expenditures of C$500,000 by December 31, 2022,
and;

o

Complete total cumulative property expenditures of C$2,000,000 by December 31, 2023.

o

If RGC completes an initial Public Offering (IPO) then RGC will pay Tempus C$100,000 in
fully paid common shares of RGC at the IPO issue price; OR

o

If RGC does not complete an IPO but becomes listed on any stock exchange via any
transaction then RGC will pay Tempus $30,000 of fully paid common shares of RGC at a
price equivalent to the valuation implied by a concurrent equity raise or as agreed between
the parties.



Tempus retains a 1% Net Smelter Royalty on the Mineral Creek Property.



RGC will be the operator of the Mineral Creek Property and will be responsible for all costs
associated with maintaining the mineral claims in good standing, with Tempus having no obligation
to contribute to project expenditures during the term of the Option/Joint Venture Agreement.



Following completion of the Option, the parties will establish a joint venture and contribute to project
expenditures on an equity basis (after C$2,000,000 minimum expenditure by RGC).



RGC has the right to acquire an additional 5% of the Mineral Creek Property by paying Tempus
C$1,000,000 at any time during the Option/Joint Venture Agreement period.



Agreement is subject to a 30 day due diligence period and is subject to ASX and/or TSX.V
exchange approval as required.

ZAMORA PROJECTS (ECUADOR – 100%)
Recent work by Tempus has advanced the geological, geophysical and geochemical understanding of the
Project and has generated compelling targets for drilling. A significant resistivity anomaly, in which the
Fruta del Norte deposit is hosted, extends to the west and below the current extent of drilling at Rio Zarza
(Figure 9). The geophysical anomaly is supported by anomalous gold and silver at the base of the deepest
historical hole, near the top of the geophysical anomaly (Figure 9).
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Figure 9 – Resistivity with past drilling and relationship to Fruta del Norte

A Phase I program at Valle del Tigre II has commenced (see announcement 27 January, 2021) and consists
of ridge-and-spur soil sampling, stream sediment sampling and field mapping and will provide valuable
reconnaissance information for follow up exploration on the property.
The Valle del Tigre II project is a grassroots stage, exploration project in the highly prospective Cordillera
del Condor mineral belt of southeast Ecuador. Valle del Tigre II boundary is situated approximately 2.5 km
northwest of Lundin Mining’s Fruta del Norte, epithermal Au-Ag deposit (7.35 M oz Au @ 9.61 g/t Indicated
Resource) and approximately 15 km southwest of the Mirador Cu-Au porphyry deposit (3.2 Mt Cu, 3.4 Moz
Au, and 27.1 Moz Ag in proven and probable reserves) owned by CRCC-Tongguan Investment Co., as
shown in figure 10. The property is underlain by the same volcanic and sedimentary stratigraphy and lies
within the same rift faulting corridor as Fruta del Norte.
In 2019/20, Tempus Resources completed a 600 line-km ZTEM airborne geophysics survey, conducted by
Geotech Ltd. over the Rio Zarza and Valle del Tigre II Properties. The 3D resistivity inversion data has
delineated a strong resistivity/conductive anomaly that will be the target to the Phase I exploration program
in Valle del Tigre II (as shown in Figure 11). The Phase I target area also coincides with historic prospecting
conducted by Condor Gold in 2008 where native gold was identified in pan concentrates. Copper minerals
were also identified in the same area.
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Figure 10 – Zamora Property Location
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Figure 11 – Valle del Tigre Phase I Exploration

CAN: 34670135.1

Community engagement in the Valle del Tigre II concession area continued during the quarter, with active
engagement with community groups progressing.
CORPORATE
During the quarter, the Company held approximately $2.4 million in cash reserves and completed a C$1.25
million capital raising at C$0.265 per share. The Placement was strongly supported by existing
shareholders and institutional investors including certain funds managed by Sprott Asset Management LP.
A significant milestone was achieved with listing of the Company on the Canadian TSX Venture Exchange
(Ticker code TMRR), with trading commencing on December 7, 2020.
Effective from November 1, 2020, the Company appointed Mr. Tom Peregoodoff and Mr. Anthony Cina as
Non-Executive Directors.
Mr. Peregoodoff has over 30 years of mineral industry exploration, evaluation and development experience.
As President and CEO of Peregrine Diamonds Ltd he led the development of the Chidliak diamond project
until the eventual sale of Peregrine to Debeers in 2018. Prior to joining Peregrine he spent 18 years with
BHP, with his last role as Vice President of Early Stage Exploration he had global responsibility for early
stage exploration activities. Mr. Peregoodoff has extensive global operations and business development
experience. He is a past director of Island Pacific School, and is a current director of Toronto Stock
Exchange listed Mountain Province Diamonds Inc. (TSX: MPVD) and Pretium Resources Inc (TSX:PVG).
Mr. Peregoodoff holds a BSc. in Geophysics from the University of Calgary and resides in Vancouver.
Mr. Cina has over 30 years of experience in accounting, finance and tax-related matters and has extensive
experience in the mining industry. Mr. Cina is a corporate director and board advisor and has served for
various mining and technology-related public and private companies, including currently serving as
Chairman of TSX Venture Exchange listed Itafos, a US and Brazilian focused vertically integrated
phosphate miner and fertilizer producer. Prior to these roles, Mr. Cina served in several senior executive
roles with mining companies, most recently as Senior Vice President, Business Administration at Yamana
Gold Inc. (“Yamana”). Prior to joining Yamana, he was Chief Financial Officer of Itafos. Mr. Cina is a
Chartered Accountant and Chartered Professional Accountant and has received the ICD.D designation
from the Institute of Corporate Directors. Mr. Cina holds a Bachelor of Commerce degree from the University
of Toronto.
During the half-year, the Company completed a $2.5 million capital raising at $0.31 per share, that was
managed by Petra Capital Pty Ltd. The Placement was strongly supported by new and existing institutional
and sophisticated investors.
During the half-year the Company appointed Mr. Jason Bahnsen as President from 1 September 2020.
Mr. Bahnsen is a Canadian / Australian mining engineer with over 30 years of experience in natural
resources finance and operations.
Jason’s career has spanned a broad range of roles in the resources industry. He began his career in mine
development, working for underground mine contracting companies in Canada, Indonesia and Australia.
He has held production roles at several gold mine operations in capacities as mine planning engineer,
project engineer and shift boss. Following several years working with Rio Tinto in Australia where Jason
was involved in mine feasibility study work and business development roles, he moved into investment
banking. Jason spent approximately 10 years working as a resource banker working with firms including
Deutsche Bank, Macquarie Bank, and Fox Davies Capital on major international resource acquisition and
equity market transactions. Following a successful career in banking, Jason became involved in resource
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company development and has held CEO roles for several private and listed resource exploration and
development companies.

SUMMARY OF QUARTERLY RESULTS
December 31,
2020 quarter

December 31,
2019, quarter

$

$

550

5,095

Loss for the period

(1,176,501)

(997,624)

Loss attributable to members of the parent

(1,176,411)

(997,610)

Loss per share (basic and diluted)

(1.46)

(2.50)

Statement of Financial Position

December 31,
2020

June 30, 2020

12,757,035

9,570,538

-

-

3,458,450

3,317,121

December 31,
2020 quarter

December 31,
2019, quarter

Net cash outflow from operating activities

(2,361,245)

(1,508,351)

Net cash outflow from investing activities

(31,501)

(44,876)

1,018,796

(7,919)

Statement of Profit or Loss and Other Comprehensive
Income
Revenue

Total assets
Total non-current financial liabilities
Total liabilities

Statement of Cash Flows

Net cash inflow / (outflow) from financing activities

Quarter Ended December, 31 2020
During the quarter ended December 31, 2020, the group incurred a net loss of $1,176,501 (2019:
$997,624), with the following major items:
-

Increase in employment costs from $80,242 in 2019 to $80,376 in 2020, was due to new board
appointments in the current quarter;

-

Other expenses increased from of $38,313 in 2019 to $63,033 in 2020, was attributable to the
increase in corporate advisory, consulting fees and insurance expenses;

-

Regulatory fees of $161,893 (2019: $44,576), increased from 2019 quarter as a result of the fees
incurred associated with the TSXV listing; and

-

Share based payments (non cash) expense of $420,867 (2019: $158,380) was the fair value of the
performance rights and options expensed over their vesting periods. There was a significant
increase in comparison to the 2019 quarter, due to the issue of new options as well as the
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cancellation of existing performance rights to comply with the TSXV requirements, which
accelerated the expenditure to be incurred in the current quarter.
During the quarter the Company completed drilling activities at its Blackdome sector of the BlackdomeElizabeth Gold Project, located in British Columbia, Canada. This exploration activity has contributed to an
increase of $2,399,140 to its exploration and evaluation assets in the Statement of Financial Position.

SUMMARY OF HALF-YEARLY RESULTS
December 31,
2020 half-year

December 31,
2019, half-year

$

$

1,028

17,855

Loss for the period

(1,471,576)

(1,494,755)

Loss attributable to members of the parent

(1,471,108)

(1,494,741)

Loss per share (basic and diluted)

(1.91)

(3.91)

Statement of Financial Position

December 31,
2020

June 30, 2020

12,757,035

9,570,538

-

-

3,458,450

3,317,121

December 31,
2020 half-year

December 31,
2019, half-year

Net cash outflow from operating activities

(4,483,653)

(2,278,301)

Net cash outflow from investing activities

(31,501)

(44,876)

3,414,633

(7,919)

Statement of Profit or Loss and Other Comprehensive
Income
Revenue

Total assets
Total non-current financial liabilities
Total liabilities

Statement of Cash Flows

Net cash inflow / (outflow) from financing activities

Half –Year Ended December, 31 2020
During the half year ended December 31, 2020, the group incurred a net loss of $1,471,576 (2019:
$1,494,755), with the following major items:
-

Legal and other professional fees of $237,006 (2019: $214,037) increased from the 2019 half-year
due to additional fees incurred associated to the TSXV listing;

-

Increase in employment costs from $139,435 in 2019 to $143,126 in 2020, was due to new board
appointments in the half-year period;

-

Other expenses increased from $53,761 in 2019 to $119,520 in 2020, was attributable to the
increase in corporate advisory, consulting fees and insurance expenses;
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-

Regulatory fees of $194,303 (2019: $65,891) increased from the 2019 half-year as a result of the
fees incurred associated with the TSXV listing; and

-

Share based payments (non cash) expense of $450,735 (2019: $181,857) was the fair value of the
performance rights and options expensed over their vesting periods. There was a significant
increase in comparison to the 2019 half-year, due to the issue of new performance rights and
options as well as the cancellation of existing performance rights to comply with the TSXV
requirements, which accelerated the expenditure to be incurred in the half-year period.

During the half-year the Company completed drilling activities at its Blackdome sector of the BlackdomeElizabeth Gold Project, located in British Columbia, Canada. This exploration activity has contributed to an
increase of $4,057,003 to its exploration and evaluation assets in the Statement of Financial Position.

Quarterly Cash Flow Comparison

Quarter ended
Dec 31, 2020

Quarter ended
Sep 30, 2020

Quarter ended
Jun 30, 2020

Quarter ended
Mar 31, 2020

$’000

$’000

$’000

$’000

3,805

3,559

718

1,769

Net cash from / (used in)
operating activities

(2,361)

(2,122)

(758)

(811)

Net cash from / (used in)
investing activities

(31)

-

-

-

Net cash from / (used in)
financing activities

1,018

2,396

3,607

(2)

9

(28)

(8)

13

2,440

3,805

3,559

718

Quarter ended
Dec 31, 2019

Quarter ended
Sep 30, 2019

Quarter ended
Jun 30, 2019

Quarter ended
Mar 31, 2019

$’000

$’000

$’000

$’000

3,344

4,114

4,335

4,612

Net cash from / (used in)
operating activities

(1,509)

(770)

(221)

(277)

Net cash from / (used in)
investing activities

(44)

-

-

-

Net cash from / (used in)
financing activities

(8)

-

-

-

Cash and cash equivalents at
beginning of period

Effect of movement in
exchange rates on cash held
Cash and cash equivalents at
end of period

Cash and cash equivalents at
beginning of period
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Effect of movement in
exchange rates on cash held
Cash and cash equivalents at
end of period

-

-

-

-

1,783

3,344

4,114

4,335

Where necessary prior quarterly periods have been adjusted to reflect the Company’s allocation of cash
flows between operating and investing activities following updated requirements for quarterly reporting to
the ASX, which was provided to that securities exchange in parallel with this report. This aligns the historical
cashflows represented above with the updated requirements of the quarterly reporting provided to the ASX
for the current quarter ended December 31, 2020.
The Company became a “reporting issuer” in Canada when its securities were listed on the TSXV. Prior to
listing on the TSXV, the Company was not subject to Canadian continuous disclosure requirements and
the Company was entitled to comply with Canadian continuous disclosure requirements by filing the
materials it was required to file in Australia.
Under applicable Australian law and the requirements of the ASX, the Company is not required to and has
not historically produced financial statements for the first and third quarters of each fiscal year. Full financial
statements are only produced half-yearly and annually. On a quarterly basis, certain cash flow information
is publicly reported by the Company to the ASX. For the foregoing reasons, the Company does not have
historical financial statements that would allow it to provide quarterly financial disclosure derived from the
Company’s financial statements as called for by Canadian Form 51-102F1 – Management’s Discussion &
Analysis. In lieu of such disclosure, the Company is voluntarily providing quarterly financial information
derived from its quarterly cash flow reporting to the ASX and 6-month financial information for the relevant
two-year period derived from its published financial statements.

LIQUIDITY & CAPITAL RESOURCES

Cash and cash equivalents
Working capital
Net cash used in operating activities
Net cash used in investing activities
Net cash provided by / (used) in financing activities

Dec 2020
$

Dec 2019
$

2,439,974
1,759,959
(4,483,653)
(31,501)
3,414,633

1,782,540
1,461,343
(2,278,301)
(44,876)
(7,919)

The Company has financed its operations to date through the issuance of fully paid ordinary shares, either
through capital raisings in Australia or flow-through share capital raisings in Canada. The Company will
continue to seek capital through various means including the issuance of equity in both Australia and
Canada.
On August 28, 2020 the Company completed a $2.5 million capital raising at $0.31 per share, that was
managed by Petra Capital Pty Ltd. The Placement was strongly supported by new and existing institutional
and sophisticated investors.
On December 18, 2020 the Company completed a C$1.25 million capital raising at C$0.265 per share. The
Placement was strongly supported by existing shareholders and institutional investors including certain
funds managed by Sprott Asset Management LP.
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The financial statements have been prepared on a going concern basis which assumes that the Company
will be able realise its assets and discharge its liabilities in the normal course of business for the foreseeable
future. The continuing operations of the Company are dependent upon its ability to continue to raise
adequate financing and to commence profitable operations in the future.
As the Company’s main project is gold based, the fluctuation of the gold price may have an impact on the
Company’s share price and therefore may impact the Company’s future scale and detail of capital raisings.

.Contractual
Obligations
Purchase
Obligations1
Total
Contractual
Obligations

Payments Due by Period
Less than 1
Total C$
year
10,950
6,692
10,950

6,692

1 - 3 years
4,258

4 - 5 years
-

After 5 years
-

4,258

-

-

Exploration and Evaluation
December
31, 2020
$
The company has tenement rental and expenditure commitments payable of:
Not later than 12 months
Between 12 months and 5 years
More than 5 years

441,622
772,243
1,052,631
2,266,496

December
31, 2019
$
2,006,803
855,392
752,353
3,614,548

OFF-BALANCE SHEET ARRANGEMENTS
The Company does not have any off-balance sheet arrangements.

TRANSACTIONS BETWEEN RELATED PARTIES
During the quarter, there were payments made to Borg Geoscience Pty Ltd, a company with which Mr Borg
is a shareholder and director. The payments were for the provision of director fees and amounts paid or
payable were $62,500 (Dec 2019: $62,500).
During the quarter, there were payments made to Consilium Corporate Pty Ltd, a company with which Ms
Ross is a shareholder and director. The payments were for the provision of director fees and amounts paid
or payable were $9,000 (Dec 2019: $9,000).
Consilium Corporate Pty Ltd, a company with which Ms Ross is a shareholder and director, is also engaged
to perform Company Secretarial and Accounting duties at a rate of $9,000 per month (excluding GST).
During the quarter $39,419 was paid or payable under this agreement (Dec 2019: $15,000).

PROPOSED TRANSACTIONS
There are no proposed transactions.
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SIGNIFICANT ACCOUNTING POLICIES, CRITICAL JUDGEMENTS AND ESTIMATES
The preparation of financial statements in conformity with IFRS requires management to make estimates
and assumptions that affect reported amounts of assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. Actual results may differ
from those estimates. Estimates are reviewed on an ongoing basis based on historical experience and
other factors considered relevant under the circumstances. Revisions to estimates on the resulting effects
of carrying amounts of the Company’s assets and liabilities are accounted for prospectively.
Following is a summary of the key assumptions concerning the future and other key sources of estimation
at reporting date that have not been disclosed elsewhere in these financial statements.
Exploration and evaluation expenditure
Exploration and evaluation costs have been capitalised on the basis that activities in the area have not yet
reached a stage that permits reasonable assessment of the existence of economically recoverable
reserves. Key judgements are applied in considering costs to be capitalised which includes determining
expenditures directly related to these activities and allocating overheads between those that are expensed
and capitalised.
Share based payment transactions
The consolidated entity measures the cost of equity-settled transactions with employees by reference to
the fair value of the equity instruments at the date at which they are granted. The fair value is determined
by using either the Binomial or Black-Scholes model taking into account the terms and conditions upon
which the instruments were granted. The accounting estimates and assumptions relating to equity-settled
share-based payments would have no impact on the carrying amounts of assets and liabilities within the
next annual reporting period but may impact profit or loss and equity.
COVID-19 pandemic
Judgement has been exercised in considering the impacts that the COVID-19 pandemic has had, or may
have, on the Group based on known information. This consideration extends to the nature of the products
and services offered, customers, supply chain, staffing and geographical regions in which the Group
operates. Other than as addressed in specific notes, there does not currently appear to be either any
significant impact upon the financial statements or any significant uncertainties with respect to events or
conditions which may impact the Group unfavourably as at the reporting date or subsequently as a result
of the COVID-19 pandemic.
Rehabilitation provision
A provision has been made for the present value of anticipated costs for future rehabilitation of land explored
or mined. The Group’s mining and exploration activities are subject to various laws and regulations
governing the protection of the environment. The Group recognises management’s best estimate for assets
requirement obligations and site rehabilitations in the period in which they are incurred. Actual costs
incurred in the future periods could differ materially from the estimates. Additionally, future changes to
environmental laws and regulations, life of mine estimates and discount rates could affect the carrying
amount of the provision.
Tax claim provision
A provision has been made for the present value of anticipated costs associated with amounts payable on
an open tax claim. The amount recognised as a provision is the best estimate of the consideration required
to settle the present obligation at reporting date, taking into account the risks and uncertainties surrounding
the obligation. Due to the uncertainty associated with such tax claims, there is a possibility that the final
outcome may differ significantly at a future date.
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New or amended Accounting Standards and Interpretations adopted
The consolidated entity has adopted all the new or amended Accounting Standards and Interpretations
issued by the International Accounting Standards Board ('AASB') that are mandatory for the current
reporting period. Any new or amended Accounting Standards or Interpretations that are not yet mandatory
have not been early adopted.

FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS
The Company’s financial liabilities, accounts payable and accrued liabilities, and other payables, are
measured at amortized cost. Its financial assets, cash and interest receivables, are also measured at cost.
The Company’s carrying values of these items approximate their fair value due to the relatively short periods
to maturity of the instruments.
The Company considers its capital to be the components of shareholders’ equity. The Company’s objective
when managing capital is to maintain adequate levels of funding to support the development of its business
and maintain the necessary corporate and administrative functions to facilitate these activities. This is done
primarily through equity financing. Future financings are dependent on market conditions and there can be
no assurance the Company will be able to raise funds in the future. The Company invests all capital that is
surplus to its immediate operational needs in short-term, highly liquid, high-grade financial instruments.
There were no changes to the Company’s approach to capital management during the year. The Company
is not subject to externally imposed capital requirements. The Company has sufficient working capital to
meet its projected minimum financial obligations for the next 12 months.
OUTSTANDING SHARE DATA
The following table summarizes the Company's outstanding share data as of the date of this MD&A:
Number of shares issued
or issuable
Common shares
Stock options
Performance Rights

Number
4,000,000

+Class
Options exercisable at $0.25 expiring 3 Aug 2022

3,000,000

Options exercisable at $0.15 expiring 25 Jun 2023

338,953

Options exercisable at $0.135 expiring 25 Jun 2022

514,873

Options exercisable at $0.185 expiring 25 Jun 2022

100,000

Options exercisable at $0.37 expiring 10 Sep 2023

1,500,000

Options exercisable at $0.29 expiring 14 Dec 2023

1,500,000

Options exercisable at $0.37 expiring 14 Dec 2023

283,800

Options exercisable at C$0.265 expiring 18 Dec 2022

3,426,000

Performance Rights
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86,416,452
11,237,626
3,426,000

CONTINGENT ASSETS AND LIABILITIES
Contingent Assets
The consolidated entity had no contingent assets as at 31 December 2020.
Contingent Liabilities
The Company acquired a 100% interest in No. 75 Corporate Ventures Ltd in the prior year. No. 75 Corporate
Ventures Ltd holds 100% interest in the rights over the Blackdome project in Canada. There is significant
uncertainty as to what future liabilities will arise in relation to potential closure and rehabilitation costs,
contingent on determination of costs through completion of the closure and reclamation plans required by
the Ministry of Energy, Mines and Petroleum Resources in Canada. All known costs that currently can be
reliably measured have been recognised in provisions as disclosed in Note 7. The outcome and costs
resulting from the approved rehabilitation plan as required by the Ministry of Energy, Mines and Petroleum
Resources, cannot be measured sufficiently at this time.
The Company’s subsidiary, Condor Gold S.A., recognised a claim for tax liabilities in regards to a portion
of the Rio Zara licence that was sold by Condor Gold pre acquisition. There is significant uncertainty as to
what future liabilities will arise in relation to this claim as the matter is still preliminary and is contingent on
significant variability on the value of potential outcomes. It is possible that future uncertain events and
information may arise, affecting the amount required to settle the claim which cannot be measured with
sufficient reliability at this time. All known costs that currently can be reliably measured have been
recognised as a liability. As more information is obtained regarding the claim, judgements and estimates
may increase or decrease the possible impact on the Company’s financial statements.
The consolidated entity had no other contingent liabilities as at 31 December 2020.

FINANCIAL INSTRUMENTS AND RISKS
The consolidated entity’s principal financial instruments comprise cash and short-term deposits. The
consolidated entity has various other financial assets and liabilities such as other receivables and payables,
which arise directly from its operations.
The consolidated entity’s activities expose it to a variety of financial risks, including, credit risk, liquidity risk,
foreign exchange rate risk and cash flow interest rate risk. The consolidated entity is not exposed to price
risk.
Risk management is carried out by the Board of Directors of the Company, who evaluates and agrees upon
risk management and objectives.
(a) Interest Rate Risk
The consolidated entity is not materially exposed to interest rate risk.
(b) Credit risk
The consolidated entity does not have any significant concentrations of credit risk. Credit risk is managed
by the Board of Directors and arises from cash and cash equivalents as well as credit exposure including
outstanding receivables.
All cash balances held in Australia, Canada and Ecuador are held at internationally recognized institutions.
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The maximum exposure to credit risk at reporting date is the carrying amount of the financial assets
disclosed within the financial report.
The credit quality of financial assets that are neither past due nor impaired can be assessed by reference
to external credit ratings (if available) or to historical information about default rates.
(c) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash balances and access to equity
funding.
The consolidated entity’s exposure to the risk of changes in market interest rates relate primarily to cash
assets.
The directors monitor the cash-burn rate of the consolidated entity on an on-going basis against budget
and the maturity profiles of financial assets and liabilities to manage its liquidity risk.
The financial liabilities the consolidated entity had at reporting date were other payables incurred in the
normal course of the business. These were non-interest bearing and were due within the normal 30-60
days terms of creditor payments.
Maturity analysis for financial liabilities
Financial liabilities of the consolidated entity comprise trade and other payables. As at 31 December 2020
all financial liabilities are contractually maturing within 60 days.
(d) Foreign currency risk
Foreign exchange risks arise when future commercial transactions and recognised financial assets and
financial liabilities are denominated in a currency that is not the entity’s functional currency.
The consolidated entity is primarily exposed to the fluctuations in the Canadian and US dollar, as the
consolidated entity holds cash in Canadian and US dollars and much of the consolidated entity’s exploration
costs and contracts are denominated in Canadian and US dollars.
The consolidated entity aims to reduce and manage its foreign exchange risk by holding the majority of its
funds in its Canadian and US dollar accounts so that the exchange rate is crystallised early and future
fluctuations in rates for settlement of Canadian and US dollar denominated payables are avoided. As the
consolidated entity’s operations develop and expand, the consolidated entity will develop and implement a
more sophisticated foreign exchange risk strategy, which will include the use of Forward Exchange
Contracts and sophisticated treasury products.
The carrying amount of the consolidated entity’s foreign currency denominated financial assets and
financial liabilities at the reporting date were as follows:
Consolidated
Financial Assets
Dec 2020
June 2020
$
$
US dollars
Canadian dollars
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86,860
1,486,519
1,573,379

84,610
2,709,719
2,794,329

Consolidated
Financial Liabilities
Dec 2020
June 2020
$
$
396,045
353,855
749,900

193,759
285,144
478,903

The consolidated entity had net financial assets in foreign currencies of $823,479 (financial assets of
$1,573,379 less financials liabilities of $749,900) as at 31 December 2020 (30 June 2020: net financial
liabilities of $2,315,426 (financial assets of $2,794,329 less financial liabilities of $478,903)). Based on this
exposure, had the Australian dollar weakened / strengthened by 5% (30 June 2020: weakened /
strengthened by 5%) against these foreign currencies with all other variables held constant, the
consolidated entity’s profit before tax for the period would have been $41,174 lower / higher (30 June 2020:
$115,771 lower / higher) and equity would have been $41,174 lower / higher (30 June 2020: $115,771
lower / higher). The percentage change is the expected overall volatility of the significant currencies, which
is based on management’s assessment of reasonable possible fluctuations taking into consideration
movements over the last 6 months each year and the spot rate at each reporting date. The actual foreign
exchange loss for the half-year ended 31 December 2020 was $6,888 (31 December 2019: nil).
(e) Fair value estimation
The fair value of financial assets and financial liabilities must be estimated for recognition and measurement
or for disclosure purposes. All financial assets and financial liabilities of the consolidated entity at the
reporting date are recorded at amounts approximating their carrying amount.
The carrying value less impairment provision of trade receivables and payables are assumed to
approximate their fair values due to their short-term nature.
DISCLOSURE CONTROLS AND PROCEDURES
The Chief Executive Officer ("CEO") and Chief Financial Officer ("CFO") are responsible for designing
internal controls over financial reporting in order to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of the Company's financial statements for external purposes in
accordance with IFRS. The design of the Company's internal control over financial reporting was assessed
as of the date of this Management Discussion and Analysis.
MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL STATEMENTS
Information provided in this report, including the financial statements, is the responsibility of management.
In the preparation of these statements, estimates are sometimes necessary to make a determination of
future value for certain assets or liabilities. Management believes such estimates have been based on
careful judgments and have been properly reflected in the accompanying financial statements.
Management maintains a system of internal controls to provide reasonable assurances that the Company's
assets are safeguarded and to facilitate the preparation of relevant and timely information.
RISKS AND UNCERTAINTIES
Natural resources exploration, development, production and processing involve a number of business risks,
some of which are beyond the Company's control. These can be broadly categorized as environmental,
operational, financial, commodity prices, regulatory and foreign country risks.
(a)

Risk Inherent in the Mining and Metals Business

Mining exploration and operations generally involve a high degree of risk. The exploration for and
development of mineral deposits involves significant risks which even a combination of careful evaluation,
experience and knowledge may not eliminate. Development of Tempus' mineral properties will only follow
upon obtaining satisfactory exploration results. There can be no assurance that Tempus' mineral
exploration and development activities will result in any discoveries of commercially viable bodies or ore.
(b)
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Commodity Prices

The price of the Tempus Shares and Tempus' financial results, exploration and development activities have
been, or may in the future be, adversely affected by declines in metal prices. Metal prices fluctuate widely
and are affected by numerous factors beyond Tempus' control. The effect of these factors on the price of
precious and base metals, and therefore the economic viability of any of Tempus' exploration projects,
cannot be accurately predicted.
(c)

Dependence on Principal Projects

The operations of the Company are currently dependent upon the Blackdome-Elizabeth Gold Project and
the Zamora Projects. These projects may not become commercially viable, which would have a material
adverse effect on the Company’s potential mineral resource production, profitability, financial performance
and results of operation.
(d)

Financing Risks

Tempus has no history of earnings and no source of operating cash flow and, due to the nature of its
business; there can be no assurance that Tempus will be profitable. Tempus has paid no dividends on its
shares since incorporation and does not anticipate doing so in the foreseeable future. The only present
source of funds available to Tempus is through the sale of its equity shares. Even if the results of exploration
are encouraging, Tempus may not have sufficient funds to conduct the further exploration that may be
necessary to determine whether or not a commercially mineable deposit exists. While Tempus may
generate additional working capital through further equity offerings or through the sale or possible
syndication of its properties, there is no assurance that any such funds will be available. If available, future
equity financings may result in substantial dilution to purchasers.
(e)

Share Price Fluctuations

In recent years, the securities markets have experienced a high level of price and volume volatility, and the
market price of securities of many companies, particularly those considered exploration-stage, have
experienced wide fluctuations in price which have not necessarily been related to the underlying asset
values or prospects of such companies. Price fluctuations likely will continue to occur in the future.
(f)

Operating Hazards and Other Uncertainties

The Company’s business operations are subject to risks and hazards inherent in the mining industry. The
exploration for and the development of mineral deposits involves significant risks, including: environmental
hazards; discharge of pollutants or hazardous chemicals; industrial accidents; labour disputes and
shortages; supply and shipping problems and delays; shortage of equipment and contractor availability;
unusual or unexpected geological or operating conditions; fire; changes in the regulatory environment; and
natural phenomena such as inclement weather conditions, floods and earthquakes. These or other
occurrences could result in damage to, or destruction of, mineral properties, personal injury or death,
environmental damage, delays in mining, monetary losses and possible legal liability. The Company could
also incur liabilities as a result of pollution and other casualties all of which could be very costly and could
have a material adverse effect on the Company’s financial position and results of operations.
(g)

Litigation

The Company may be subject to litigation arising in the normal course of business and may be involved in
legal disputes or matters with other parties, including governments and their agencies, regulators and
members of the Company’s own workforce, which may result in litigation. The causes of potential litigation
cannot be known and may arise from, among other things, business activities, employment matters,
including compensation issues, environmental, health and safety laws and regulations, tax matters, volatility
in the Company’s stock price, failure to comply with disclosure obligations or labour disruptions at its mine
sites. Regulatory and government agencies may initiate investigations relating to the enforcement of
applicable laws or regulations and the Company may incur expenses in defending them and be subject to
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fines or penalties in case of any violation, and could face damage to its reputation in the case of recurring
workplace incidents resulting in an injury or fatality for which the Company is found responsible. The results
and costs of litigation and investigations cannot be predicted with certainty. If the Company is unable to
resolve disputes or matters that arise favourably, this may have a material adverse impact on the
Company’s financial performance, cash flows and results of operations.
(h)

Taxes and Tax Audits

The Company is partly financed by the issuance of flow-through shares. There is no guarantee that the
funds spent by the Company will qualify as Canadian exploration expenses, even if the Company has
committed to take all the necessary measures for this purpose. Refusals of certain expenses by tax
authorities could have negative tax consequences for investors or the Company.
The Company is subject to routine tax audits by various tax authorities. Tax audits may result in additional
tax, interest and penalties, which would negatively affect the Company’s financial condition and operating
results. Changes in tax rules and regulations or in the interpretation of tax rules and regulations by the
courts or the tax authorities may also have a substantial negative impact on the Company’s business.
(i)

Conflicts of Interest

Some of the directors and officers of the Company are engaged as directors or officers of other corporations
involved in the exploration and development of mineral resources. Such engagement could result in
conflicts of interest. Any decision taken by these directors and officers and involving the Company will be
in conformity with their duties and obligations to act fairly and in good faith with the Company and these
other corporations. Moreover, these directors and officers will declare their interests and abstain from voting
on any issue which could give rise to a conflict of interest.
(j)

Shareholder Activism

There has been increased shareholder activism in the mining industry. Should an activist shareholder
engage with the Company, it could cause disruption to its strategy, operations and leadership organization,
resulting in a material unfavourable impact on the financial performance and longer-term value creation
strategy of the Company.
(k)

Foreign Operation Risk

Tempus has mineral interests in Australia, Canada and Ecuador. Any changes in regulation or shift in the
political attitudes in these countries are beyond Tempus' control and may adversely affect its business and
perception of same within the market environment and could have an adverse impact on Tempus' valuation
or the price of Tempus Shares.
(l)

Currency Exchange Rate Fluctuations

Currency exchange rates may impact the cost of exploring Tempus' projects. Tempus' financings are
usually in Australian dollars and its exploration costs have been incurred primarily in Australian dollars and
Canadian dollars. Fluctuations in the exchange rates between these currencies may impact Tempus'
exploration activities and financial results, and there is no assurance that such fluctuations, if any, will not
adversely affect Tempus' operations.
(m)

Environmental Protection and Permitting

All phases of Tempus' operations are subject to environmental protection regulation in the various
jurisdictions in which it operates. Environmental protection legislation is evolving in a manner which will
require stricter standards and enforcement, increased fines and penalties for non-compliance, more
stringent environmental assessments of proposed projects and a heightened degree of responsibility for
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companies and their officers, directors, and employees. There is no assurance that future changes in
environmental protection regulations, if any, will not adversely affect Tempus' operations.
(n)

Decommissioning and Site Rehabilitation Costs

The costs of performing the decommissioning and reclamation must be funded by the Company’s
operations. These costs can be significant and are subject to change. The Company cannot predict what
level of decommissioning and reclamation may be required in the future by regulators. If the Company is
required to comply with significant additional regulations or if the actual cost of future decommissioning and
reclamation is significantly higher than current estimates, this could have an adverse impact on the
Company’s future cash flows, earnings, results of operations and financial condition.
(o)

Indigenous Rights

The Company may operate and explore on properties which are subject to Indigenous traditional land use.
In such circumstances, the Company, under local laws and regulations, is committed to consult with the
First Nations group about any impact of its potential rights or claims, and traditional land use. This may
potentially cause delays in making decisions or project operations. Further, there is no assurance of
favourable outcomes of these consultations. The Company may have to face potential adverse
consequences such as significant expenses on account of lawsuits and loss of reputation.
(p)

Community Relations

The Company’s relationships with the communities in which it operates and other stakeholders are critical
to ensure the future success of its existing operations and the construction and development of its projects.
There is an increasing level of public concern relating to the perceived effect of exploration activities on the
environment and on communities impacted by such activities. Publicity adverse to the Company, its
operations or extractive industries generally, could have an adverse effect on the Company and may impact
relationships with the communities in which Tempus operates and other stakeholders. While the Company
is committed to operating in a socially responsible manner, there can be no assurance that its efforts in this
respect will mitigate this potential risk.
(q)

Uninsurable Risks

In the course of exploration, development and production of mineral properties, certain risks, and in
particular, unexpected or unusual geological operating conditions including rock bursts, cave-ins, fires,
flooding and earthquakes may occur. It is not always possible to fully insure against such risks and Tempus
may decide not to take out insurance against such risks as a result of high premiums or other reasons.
Should such liabilities arise, they could reduce or eliminate any future profitability and result in increasing
costs and a decline in the value of the securities of Tempus.
(r)

Acquisition

Tempus uses its best judgment to acquire mining properties for exploration and development. In pursuit of
such opportunities, Tempus may fail to select appropriate acquisition candidates or negotiate acceptable
agreements, including arrangements to finance such acquisitions and development, or integrate such
opportunity and their personnel with Tempus. Tempus cannot guarantee that it can complete any
acquisition that it pursues or is currently pursuing, on favourable terms, or that any acquisition will ultimately
benefit Tempus.
(s)

Permits and Licenses; Surface Rights and Access

The operations of Tempus may require licenses and permits from various governmental authorities as well
as rights of access for the purpose of carrying on mineral exploration activities. There can be no assurance
that Tempus will be able to obtain all necessary licenses, permits and rights that may be required to carry
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out exploration, development and mining operations at its projects. Inability to obtain such licenses, permits
and rights could have an adverse impact on the Company’s future cash flows, earnings, results of
operations and financial condition.
(t)

Reliance on Key Personnel

The nature of the business of Tempus, the ability of Tempus to continue its exploration and development
activities and to thereby develop a competitive edge in the marketplace depends, in a large part, on the
ability of Tempus to attract and maintain qualified key management personnel. Competition for such
personnel is intense, and there can be no assurance that Tempus will be able to attract and retain such
personnel. The development of Tempus now and in the future, will depend on the efforts of key
management figures, the loss of whom could have a material adverse effect on Tempus. Tempus does not
currently maintain key-man life insurance on any of the key management employees.
(u)

Competition

The mining industry is intensely competitive in all of its phases, and Tempus competes with many
companies possessing greater financial resources and technical facilities. Competition in the mining
business could adversely affect Tempus' ability to acquire suitable properties or prospects for mineral
exploration or development or to attract and retain suitably qualified and experienced people to develop
corporate growth strategies and to efficiently execute corporate plans.
(v)

Dilution

Tempus has outstanding Tempus Options and Tempus Performance Rights as detailed in the most recent
financial statements for the year ended June 30, 2020. Should these securities be exercised or vest, the
holders have the right to purchase additional Tempus Shares, in accordance with these securities' terms.
During the life of these securities, the holders have the opportunity to profit from a rise in the market price
of the Tempus Shares, possibly resulting in the dilution of existing securities.
(w)

Land Title

Any of Tempus' properties may be subject to prior unregistered agreements or transfers or native land
claims and title may be affected by undetected defects. Tempus has no knowledge of any material defect
in the title of any of the properties in which Tempus has or may acquire an interest.
(x)

Disputed Ecuadorian tax liability

Tempus operates in several jurisdictions in a highly regulated industry. The cost of compliance with laws
and regulations can have a material adverse effect on its operating results and financial condition. Failure
to appropriately operate within each regulatory jurisdiction could lead to fines, penalties and unfavourable
tax assessments that could adversely affect the Company’s business and its operating results. In particular,
the Company is currently disputing a tax liability claim assessed by Ecuadorian taxation authorities.
(y)

COVID-19

Whilst exploration activities have been able to continue, the impact of the Coronavirus (COVID-19)
pandemic is ongoing. It is not practical to estimate the potential impact, positive or negative, after the
reporting date. The situation is continually developing and is dependent on measures imposed by
Australian, Canadian and Ecuadorian Governments, and other countries, such as maintaining social
distancing requirements, quarantine, travel restrictions and economic stimulus that may be provided.
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ADDITIONAL INFORMATION
Additional information about the Company is available on the
https://www.tempusresources.com.au/ and on SEDAR at http://www.sedar.com.

Company's

website,

BOARD APPROVAL
The Board of Directors of the Company has approved this MD&A.
COMPETENT PERSON’S STATEMENT
Information in this report relating to Exploration Results is based on information reviewed by Mr. Kevin
Piepgrass, who is a Member of the Association of Professional Engineers and Geoscientists of the province
of BC (APEGBC), which is a recognised Professional Organisation (RPO), and an employee of Tempus
Resources. Mr. Piepgrass has sufficient experience which is relevant to the style of mineralisation and type
of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person
as defined by the 2012 Edition of the Australasian Code for reporting of Exploration Results, Mineral
Resources and Ore Reserves. Mr. Piepgrass consents to the inclusion of the data in the form and context
in which it appears.
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