
ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 

 
The following discussion and analysis should be read in conjunction with our unaudited consolidated financial 
statements for the three and nine months ended February 28, 2015, and the related notes thereto, which have been 
prepared in accordance with generally accepted accounting principles in the United States (“U.S. GAAP”). This 
discussion and analysis contains forward-looking statements and forward-looking information that involve risks, 
uncertainties and assumptions.  Our actual results may differ materially from those anticipated in these forward-
looking statements and information as a result of many factors.  See section heading “Note Regarding Forward-
Looking Statements” below.  All currency amounts are stated in Canadian dollars unless noted otherwise. 
  
CAUTIONARY NOTE TO U.S. INVESTORS REGARDING ESTIMATES OF MEASURED, INDICATED 
AND INFERRED RESOURCES AND PROVEN AND PROBABLE RESERVES 
 
Corvus Gold Inc. (“we”, “us”, “our,” “Corvus” or the “Company”) is a mineral exploration company engaged in the 
acquisition and exploration of mineral properties.  The mineral estimates in this Quarterly Report on Form 10-Q 
have been prepared in accordance with the requirements of the securities laws in effect in Canada, which differ from 
the requirements of United States securities laws.  As used in this Quarterly Report on Form 10-Q, the terms 
“mineral reserve”, “proven mineral reserve” and “probable mineral reserve” are Canadian mining terms as defined 
in accordance with Canadian National Instrument 43-101 “Standards of Disclosure for Mineral Projects” (“NI 43-
101”) and the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) CIM Definition Standards on 
Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended.   These definitions differ from 
the definitions in the United States Securities and Exchange Commission (“SEC”) Industry Guide 7 (“SEC Industry 
Guide 7”).  Under SEC Industry Guide 7 standards, a “final” or “bankable” feasibility study is required to report 
reserves, the three-year historical average price is used in any reserve or cash flow analysis to designate reserves, 
and the primary environmental analysis or report must be filed with the appropriate governmental authority.  
 
In addition, the terms “mineral resource”, “measured mineral resource”, “indicated mineral resource” and “inferred 
mineral resource” are defined in and required to be disclosed by NI 43-101; however, these terms are not defined 
terms under SEC Industry Guide 7 and are normally not permitted to be used in reports and registration statements 
filed with the SEC. Investors are cautioned not to assume that all or any part of a mineral deposit in these categories 
will ever be converted into reserves.  “Inferred mineral resources” have a great amount of uncertainty as to their 
existence, and great uncertainty as to their economic and legal feasibility.  It cannot be assumed that all, or any part, 
of an inferred mineral resource will ever be upgraded to a higher category.  Under Canadian rules, estimates of 
inferred mineral resources may not form the basis of feasibility or pre-feasibility studies, except in rare cases.  
Investors are cautioned not to assume that all or any part of an inferred mineral resource exists or is economically or 
legally mineable.  Disclosure of “contained ounces” in a resource is permitted disclosure under Canadian 
regulations; however, the SEC normally only permits issuers to report mineralization that does not constitute 
“reserves” by SEC standards as in place tonnage and grade without reference to unit measures.  
 
Accordingly, information contained in this report and the documents incorporated by reference herein contain 
descriptions of our mineral deposits that may not be comparable to similar information made public by U.S. 
companies subject to the reporting and disclosure requirements under the United States federal securities laws and 
the rules and regulations thereunder. 
 
The term “mineralized material” as used in this Quarterly Report on Form 10-Q, although permissible under SEC 
Industry Guide 7, does not indicate “reserves” by SEC Industry Guide 7 standards.  We cannot be certain that any 
part of the mineralized material will ever be confirmed or converted into SEC Industry Guide 7 compliant 
“reserves”.  Investors are cautioned not to assume that all or any part of the mineralized material will ever be 
confirmed or converted into reserves or that mineralized material can be economically or legally extracted. 
 
CAUTIONARY NOTE TO ALL INVESTORS CONCERNING ECONOMIC ASSESSMENTS THAT 
INCLUDE INFERRED RESOURCES 
 
The Company currently holds or has the right to acquire interests in an advanced stage exploration project in Nye 
County, Nevada referred to as the North Bullfrog Project (the “NBP”).  Mineral resources that are not mineral 



reserves have no demonstrated economic viability.  The preliminary assessments on the NBP are preliminary in 
nature and include “inferred mineral resources” that have a great amount of uncertainty as to their existence, and are 
considered too speculative geologically to have economic considerations applied to them that would enable them to 
be categorized as mineral reserves.  It cannot be assumed that all, or any part, of an inferred mineral resource will 
ever be upgraded to a higher category.  Under Canadian rules, estimates of inferred mineral resources may not form 
the basis of feasibility or pre-feasibility studies.  There is no certainty that such inferred mineral resources at the 
NBP will ever be realized.  Investors are cautioned not to assume that all or any part of an inferred mineral resource 
exists or is economically or legally mineable. 
 
NOTE REGARDING FORWARD-LOOKING STATEMENTS 
 
This Quarterly Report on Form 10-Q contains forward-looking statements or information within the meaning of the 
United States Private Securities Litigation Reform Act of 1995 concerning anticipated results and developments in 
the operations of the Company in future periods, planned exploration activities, the adequacy of the Company’s 
financial resources and other events or conditions that may occur in the future.  Forward-looking statements are 
frequently, but not always, identified by words such as “expects,” “anticipates,” “believes,” “intends,” “estimates,” 
“potential,” “possible” and similar expressions, or statements that events, conditions or results “will,” “may,” 
“could” or “should” (or the negative and grammatical variations of any of these terms) occur or be achieved.  These 
forward looking statements may include, but are not limited to, statements concerning: 

 the Company’s strategies and objectives, both generally and in respect of its specific mineral properties; 
 the timing of decisions regarding the timing and costs of exploration programs with respect to, and the 

issuance of the necessary permits and authorizations required for, the Company’s exploration programs, 
including for the NBP; 

 the Company’s estimates of the quality and quantity of the resources at its mineral properties; 
 the timing and cost of planned exploration programs of the Company and its joint venture partners (as 

applicable), and the timing of the receipt of results therefrom; 
 the planned use of proceeds from the Company’s private placements completed in August 2014 and 

February 28, 2015, from the exercises of stock options and warrants; 
 the Company’s future cash requirements; 
 general business and economic conditions; 
 the Company’s ability to meet its financial obligations as they come due, and to be able to raise the 

necessary funds to continue operations; 
 the Company’s expectation that its joint venture partners will contribute the required expenditures, and 

make the required payments and share issuances (if applicable) as necessary to earn an interest in certain of 
the Company’s mineral properties in accordance with existing option/joint venture agreements; 

 the Company’s expectation that it will be able to add additional mineral projects of merit to its assets; 
 the planned completion of and timing for an updated resource estimate for the NBP, and for the preparation 

of a new Preliminary Economic Evaluation (“PEA”) of the NBP; 
 the potential for the existence or location of additional high-grade veins at the NBP; 
 the potential to expand the high grade gold and silver at the Yellowjacket target, and the potential to expand 

the higher grade bulk tonnage at the Sierra Blanca target, at the NBP; 
 the potential for any delineation of higher grade mineralization at the NBP; 
 the potential for there to be one or more additional vein zone(s) to the west and northeast of the current 

Yellowjacket high grade zone; 
 the potential discovery and delineation of mineral deposits/resources/reserves and any expansion thereof 

beyond the current estimate; 
 the potential for the NBP mineralization system to continue to grow and/or to develop into a major new 

higher-grade, bulk tonnage, Nevada gold discovery; and 
 the Company’s expectation that it will be able to build itself into a non-operator gold producer with 

significant carried interests and royalty exposure. 
 

Such forward-looking statements reflect the Company’s current views with respect to future events and are subject 
to certain known and unknown risks, uncertainties and assumptions.  Many factors could cause actual results, 



performance or achievements to be materially different from any future results, performance or achievements that 
may be expressed or implied by such forward-looking statements, including, among others: 

 risks related to our requirement of significant additional capital; 
 risks related to our limited operating history; 
 risks related to our history of losses; 
 risks related to cost increases for our exploration and, if warranted, development projects; 
 risks related to our properties being in the exploration stage; 
 risks related to mineral exploration and production activities; 
 risks related to our lack of mineral production from our properties; 
 risks related to estimates of mineral resources; 
 risks related to changes in mineral resource estimates; 
 risks related to differences in United States and Canadian reserve and resource reporting; 
 risks related to our exploration activities being unsuccessful; 
 risks related to fluctuations in gold, silver and other metal prices; 
 risks related to our ability to obtain permits and licenses for production; 
 risks related to government and environmental regulations that may increase our costs of doing business or

restrict our operations; 
 risks related to proposed legislation that may significantly affect the mining industry; 
 risks related to land reclamation requirements; 
 risks related to competition in the mining industry; 
 risks related to equipment and supply shortages; 
 risks related to current and future joint ventures and partnerships; 
 risks related to our ability to attract qualified management; 
 risks related to the ability to enforce judgment against certain of our Directors; 
 risks related to currency fluctuations; 
 risks related to claims on the title to our properties; 
 risks related to surface access on our properties; 
 risks related to potential future litigation; 
 risks related to our lack of insurance covering all our operations; 
 risks related to our status as a “passive foreign investment company” under US federal tax code; and 
 risks related to the Common Shares. 

 
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, 
actual results may vary materially from those described herein.  This list is not exhaustive of the factors that may 
affect any of the Company’s forward-looking statements.  Forward-looking statements are statements about the 
future and are inherently uncertain, and actual achievements of the Company or other future events or conditions 
may differ materially from those reflected in the forward-looking statements due to a variety of risks, uncertainties 
and other factors, including without limitation those discussed in Part II, Item 1A, Risk Factors, of this Quarterly 
Report on Form 10-Q, which are incorporated herein by reference, as well as other factors described elsewhere in 
this report and the Company’s other reports filed with the SEC. 

The Company’s forward-looking statements contained in this Quarterly Report on Form 10-Q are based on the 
beliefs, expectations and opinions of management as of the date of this report.  The Company does not assume any 
obligation to update forward-looking statements if circumstances or management’s beliefs, expectations or opinions 
should change, except as required by law.  For the reasons set forth above, investors should not attribute undue 
certainty to or place undue reliance on forward-looking statements. 
 
Current Business Activities 
 
General 

The Company’s material mineral property is the NBP, an advanced exploration stage project in Nevada which has a 
number of high-priority, bulk tonnage and high-grade vein targets (held through Corvus Gold Nevada Inc. (“Corvus 



Nevada”), a Nevada subsidiary).  In addition, the Company holds a 100% interest in three early stage projects in 
Alaska (Chisna, LMS and West Pogo) through its Alaskan subsidiary, Raven Gold Alaska Inc. (“Raven Gold”). 

The primary focus of the Company will be to leverage its exploration expertise to discover major new gold deposits.  
Other than with respect to the ongoing exploration of the NBP, the Company’s strategy is to leverage its assets by 
utilizing partner funding during the high-cost, development phase of exploration to minimize shareholder financial 
risk while building a non-operator, gold production portfolio with carried interests and royalty exposure.  To meet 
this objective, the Company is presently looking for joint venture partners to advance exploration on the LMS, West 
Pogo and Chisna projects. 

Highlights of activities during the period and to the date of this MD&A include: 

 NBP Exploration:  All assays have now been returned for the calendar year 2014 drill program.  These data 
will form the basis for a revised resource estimate currently underway.  The revised resource is expected to 
be published in Q2 of calendar year 2015.  McClelland Laboratories is currently undertaking metallurgical 
testing on PQ core composites from the calendar year 2014 drilling.  The NBP property has been expanded 
again through the addition of new Federal claims to cover more of the eastern alteration area.  In addition, 
the Company’s lease with Kolo Corp. was expanded to cover additional private land containing the 
historical patented Sunflower mining claim group, in the Yellow Rose area. 
 

 The Company finalized a $4,500,000 non-brokered private placement.  Pursuant to the financing, the 
Company issued 4,500,000 common shares at a price of $1.00 per share.  Insider participants in the private 
placement include Tocqueville Asset Management L.P. and AngloGold Ashanti (USA) Exploration Inc., 
two of the Company's largest and long term shareholders. 

Nevada Property 

North Bullfrog Project 

Our principal mineral property is the NBP, a gold exploration project located in northwestern Nye County, Nevada, 
in the Northern Bullfrog Hills about 15 km north of the town of Beatty.  The NBP has indicated and inferred 
resources as defined under NI 43-101 criteria.  The NBP technical information is in part summarized in the NI 43-
101 technical report entitled “Technical Report – The North Bullfrog Project, Bullfrog Mining District, Nye County, 
Nevada” and dated April 1, 2014, which was prepared for us by Scott W. Wilson, SME, of Metal Mining 
Consultants, Inc., Gary Giroux, M.A. Sc., P. Eng. (BC), of Giroux Consultants Ltd. and Herbert Osborne, 
Metallurgical Eng., SME, of H. C. Osborne and Associates (the “NBP Technical Report”).  

The NBP does not have SEC Industry Guide 7 compliant proven or probable reserves and our operations on the 
NBP are exploratory in nature.  

The NBP is located in the Bullfrog Hills of northwestern Nye County, Nevada (Figure 1) and is 100% controlled by 
the Company.  The NBP covers about 7,200 hectares of patented and unpatented mining claims in Sections 19, 20, 
21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33, 34, 35, and 36 of T10S, R46E; Sections 1, 2, 3, 4, 5, 6, 10, 11, 12, 
13, and 14 of T11S, R46E; Sections 30, 31 and 32 of T10S, R47E; and Sections 4, 5, 6, 7, 8, 9, 16, 17, and 18 of 
T11S, R47E, MDBM.  The Company has a total of nine option/lease agreements in place that give us control of an 
aggregate of 49 patented lode mining claims (Figure 2).  

Based upon a USD1300 gold price and a silver to gold price ratio of 59:1, the NBP currently has estimated mineral 
resources defined in six deposits: the structurally controlled Yellowjacket milling deposit and the oxidized 
disseminated heap leach Sierra Blanca, Jolly Jane, Air Track West, Connection and Mayflower deposits.  The 
Yellowjacket vein-style deposit has an Indicated Mineral Resource of 3.69 Mt at an average grade of 1.03 g/t gold 
and 5.52 g/t silver for 122,000 contained ounces of gold and 654,000 ounces of silver and an Inferred Mineral 
Resource of 18.40 Mt with an average grade of 0.94 g/t gold and 6.16 g/t silver for 555,000 contained ounces of 
gold and 3.64M ounces of silver, both at a 0.29 g/t gold cutoff.  The five oxidized disseminated heap leach deposits 
contain an Indicated Mineral Resource of 25.72 Mt at an average grade of 0.29 g/t gold for 240,000 contained 
ounces of gold and an Inferred Mineral Resource of 185.99 Mt at 0.19 g/t gold for 1,136,000 contained ounces of 



gold (both at a 0.1 g/t gold cut-off), with appreciable silver credits.  For full details with respect to the assumptions 
underlying the current resource estimate detailed herein, please review the NBP Technical Report. 

 

Figure 1 Map showing the Location of the North Bullfrog Project within Nevada 
 


