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General

The following management discussionr and analysis (.MD&A') for senator Minerals Inc'

1,,Sln"tor', o,fth" "Coirpany") for tlre three months ended March 31, 2Q1'* should be rread in

conjunction lvith the Company's consoli<late<j Interim Financial statements I'or the three months

ended Marclr 31,2014 and-the compiany'ri Auditecl consoli<lated Financ;ial Statements and

accomparnying notes for the yrear ended Decembrer 31 , 2013. The cOnsolidated Interim

Financial Statements together with the I'ollowing MD,&A artl intended to provide readers; with a

reasonable basis for assessing tl"re financial perforrnanoe of'the Company'

All dollar figures presented are e)(pressed in Canadian dollars unless otherrvrise noted. Financial

statements and summary information derived therefrom ar$ prepare<l in ac;cordah'cro with

Internatic,nal Financial Reporting Standards ("lFRS")'

Forward Looking Information

lnformation set forth in this MD&A ma'y involve fonruard looking information under apprlicable

securities lerws. Forward looking inforrnation is information that relates to futture, not past,

events. ln ilris context, forward looking information otten addr:esses exper:ted future brusiness

and finarrciarl performance, and often 
-contains words su<;h as "anticipate", "plan", "e$timate",

,,expect", and i'intend", statements that an action or event "m{!y", "could"' "should"' or "\ilill" be

taken or occur, or other similar expressions. All statr:ments, oither than stateme,nts of l'rirstorical

fact, include,d herein including, vuithout limitation; statements about the futurre expenditures and

,rpitrt nree<ls of the Compa-ny arrd the furture exploration on, and thr: Cevelopment of, the

Company's projects are forward looking information By its nature, forward lool<ing information

involves known and unknown risks, uni;ertainties and otherfactors which rnay cause Senators

actual r€rsults, performance or erchievements, or other future events, to be materially different

from any furture results, pedormance or achievements expressed or inrplied by such I'onruard

looking infqrmation. Such factclrs include, among others, the following risks: the need for

additional financing; operational risks associated with rnineral explorertion; fluctuartlions in

commodlity prices, 
-title'matters; 

environmental liability claims and insurance; reliancer on key

personnel; ihe potential for conflicts of interest among ctlrtain officers, directors or promoters



with certain otherr projects; the absence of diividends; competition; dilutior]; lhe 
volatility of the

Company,s common ,hrru price and l,olume and the additiorral ririks identif ied in the "Flisk

Factors,, section of this MD&A,, and c,ffrei reports and filings with aprplicable canarlian securities

regulations.

Fonruard rooking information is irr arcrdition based on various erssumptions, includinE, without

limitation, the expectations and beliefs of management, the assumecl long term Price of

commodities; that the Company can access finaniirrg, approprierte equiprnent and sufliicient

labor and thart ilre political environm,ent will continue to support Lhel development and operation

of mining prc4eots. Should one or more of these riskrs and uncerrtiainties rmaterialize, or should

underlying as;sumptions prove incorrecl, ractual results may Vary rmilterially fr'om those 'desr;ribed

in fonivardl lo0king information. Ac;cordingly, readers are.advised not to plerce undue rerliance on

foruvard looking statements. Forward rii,lr.ing infornration is rna<je based on managernent's

beliefs, estimrates and opinions on the diate tiiat inforrnation is given and tlhe conrpalyt dores not

intend to updalie forward lorrking st;atements or informaticln, erxcept as may be required by

applicable latw.

Description of Business and Orreruieut

The Company was incorponated irr the Province of Ontario, is listed on ther TSX Venture

Exchange (s;ymbol: "SNR'i), and hets its principal, registered and records pffice at 1600 - 609

Granville Street, Vancouver, lB.C. V7'\/ 1C3'

The conrpany is in the businelss of arcquiring, e>lploring and evaluating mineral resource

proper-ties, ancl either joint venturinlg or explorlng and evalua'ting these prop€rrties further or

disposing of them when the evaluation is; cornpleted'

Material Evenlls/Transactions $iinc,e December 31, 2013

On January 131,2014 Senator ohn,ouflccd that it harJ acquired an option to earn an undivided

100% inllererst in ttre Harbey Gold Proj,ect: approxirnately 48€i hectares locat<ld 5 kilometers

north of rOorivichan Lake, Varicouver lsleirrd, gi. fne Option can be earnr:d by paying $130,000

(paid) and c;ontpleting $3,5010,0i)0 irr exploration exp'enditures rrvithin three years of the rCate of

signing the iagreement.

Additional irrformation relating to the Cornrpany is available at wyygLgeglar.room.

Exploration and Evaluatiotn Assets

The Conrpany's oldest explqraticln inrterest is; its 10096 interest in theTaurus proprerty, a porphyry

copper-rnol,lbclenum-gold dr:posiit in thel Tintina Golcl Belt in so,utheastern Alasl'la, being part of

the'White igotO minJral trend centererd irr the YulKon. The Taurus propertlr was; the most

significant property in Senartor's portfolio in the mi<l-1990s, with substarntial previous work.by

,-4or. before'senator (known tihen as Cross Canada Resources). Thr: properrty rnras lost but

re-acquired on a 100% basis in j200,1. Belcause of the perceivedl size and projected costs of 
-

exploration o1 Taurus the Cornpiany is weighing alternatives availabrle to it, ranginrg from

financing further work to enhanc;e the value of the project t,o firrrjing a majon corrlpan)' to earn an

interest in tlre ProPertY.

During exploration for gold on lvanhoe Crerek, one of Senator's optioned Nevarda properties, a

bento-nite cleposit of uidetermined sizer was clisco'rered. Cons;equently, seven pliacer claims



were staked in order to acquire the right to exploit this depor;it in tfre event it proves econrcmlc'

lnApril 2olz,Senator sold its;50"/o interest in the lc Bentonite r:laims for a nominal $100 and

retained a 3ol, Pnoduction Royalty'

ln Novemlr er,2012,the company idrentiliierd aLn opportunity in the Yukon, connparertively close to

its 1g0%-owne<l raurus prcrperty lirr sioutheasiern Alaska. Through stakling the (lompany

acquired it 50ok interest in the l/lur;tan,5' prclpefty. ^ln Decgmber 2012, ther Cornpany sold its

50% interest to ian arms-length privater connpany frcr $50,000 casl1.

ln an acquisil,iorrfinalized and anlouncecl May 31 ,20.11.,the Compiany acquired a 1001/o interest

in the 20 claiim noseUuO property, t\/lohave dourrty, A,rizona' A, 100% interest irn the property'

net of a 3,70 l,{et smelter Returns t1"NS;R;',j, was op,tionerd tO an arnns-length private compan'/, IDH

Gold LLC (',lDl-.t Gold,,), on Manch 6,'21012 (initial payment rcf $1s,OClotJS (received)' The

optionorwas also requiieO to maketurttreroptiorr payments asfrcllows: $15,000L1S on March 6'

2013 (receiv,ed); $25,OoOUS on lMarch e;,zal/ (received); and $75-,oOOLJS on lilarcl'r 6' 2015'

Las1y, IDH Goll has agreed to pay tne i:iompany up to $igS,gCrgtJS in common shares of IDH

Gold if and when it obtains a c{lmmon share listingt on a recognized-canadian or us stock

exchanger. IDH Gold may als,o repurchasel upr to one percentage foint of the NSF1' for a series of

payments;, totaling $tto,ooous up lio thre iourtlh anniversary clf the-Agretlment or by paying

$g00,000us at any time up to thel date of first commercial produr:tion from tl're property'

Effective April 1lg, 2Q13, in consideration of the termination and cancellation of various service

agreements, the company assigrne<1 the rigl'rts to any'.future pa)'ments received from IDH Gold'

in-conne<;tiorr with this option ?$fro€ffi€nt, to ie former rlirector'

On Januilry 13, Z1l1the Cornpany acquired an rcption to earn an r.rndivided 10096 interresll in the

Harbey GolJ Project, British bolurnbia. The option can be eierned by paying $130,000 and

completing $3,500,000 in exploriation e}lpenclitui'es rn'ithin three yelars of 'thtl datr: of s;igning the

agreement.

Financiarl I nrformation

A summilry of selected financial inf<lrmiatrion for the most recent three fiscial 'years; is as follows:

0FRS)

Tot"al revenLte

2013
$ "2012$

2"011

$

6,000 104,5'14 392,446

lL+ o^d nnrnnrahancive lossl (inr:onre) 1151,745 87,Ct22 (66,610)

0.05 008 0.06
Net loss (inr;orne) per share, basiic and tllluted

1,42,420 28.ei71 4,490
Total ass;ets;



overa|| Perfclrmance and Di:rcus;siron rrf operations
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$
$ $ $

General and adm inistratiw
e)ccenses

399
38,025; 17,906 131 142 31,683 2.4,673 39,288 56,134

r.t6t loss dtAom (il ioiltre -
ouaner

1:t739S 3B,C|2ltt 17,906 91,931 3,883 (16,852) 42,14i) 34,655

-oss (inconre) Per Share,

ragic and drlutetl
0.01 0.01 0.01 0.03 0.00 (0 01 0.04 0.03

Total assets; 1,775 ',202,t!',Zl) 77,€i03 oc,zoz 28,ei71 ZV,JJ I 37,964

Total liabilities 21i,787 90,0:313 524,191 lgq,91t 392,1t28 3€i1,t'39 :379,1't 9 :r45,694

General and administrative expenses wLrre substantirally lower irr the first three rnonths of 2014

in comperrison to ffre same period in 2013: $7,399 versus $31,683. As; et result of the initial

option paLlment for the Harbdy Goldl Prciect ($t30,000) in _Januerry 
the company incurred a loss

of g137,3gg ($0.01 p", rn"nrj in the firrs;l three montl"rs of 20'14. In the 2013 quarter, after a sale

of a minerrat propert!-inierest'for g2r5,00r0, senator irrcurredl a loss; of $6,683 ($ct'ot per $hare)'

The decline in general anrC administraiive costs in the I'irst three months of 2t014 when

compared with the ZOt S period rr:flelcts tl're Company s cost''cutting and reorganization effrcrts:

o Commurnications, lnterest, Oc;cupancy and travel costs were all $NIt, in the 2014 period

comprared wlttr $ i ,178, $5,595, $ t ,8Cr0 and $73 in the 201 3 fir:;t quarter, resrpecti'vely;

o Filing and listing fees were $5,200 in the first three momths of both 2014 and 2013; this amount

being the TSX Venture Exchange rurnual filing fee payable in the first quarter of every year;

o ln the first three months of 2014 rnamaeiement fees were $3,0r0Ct versus $11,625; in thre first three

months of 201 3, again aresult of co,st-cutting and reorgani:zation efforts;

o Office and general and transfilr ag;ernt costs werrs companablle in the first quafters of 2014 and

2013, allready being re<lucerj to the llowest possiblg levels; and

o Irr the first three months of 20 l4 Senrator benefitted from a reoovery of $2,ri59 irr professional fees

s,ornpared with an outlay ol- $4 ,46iL in professional fees in the 20 I 3 period'

Liquidity and CaPital Resources

Liquiditiy

The consolidated interim firrancial statements have been prepared using International Financial

Reporting {itandards ("lFR{i") on i:t going concern basis wfrichr assumes that tlre Company will

be able to nealize its assets; and disoherrfie its liabilities in 'thre normal course of businest; for the



foreseeablle future.

The contirruirrg operations of the company erre dependent uponr its ability- to. continuel to raise

adequate finarncing and to commenc;e pnctitaole op'erations in thre I'uture. while management is

attemptinglto raise additional casl"r througir prrvate pla<;ements of cclmmon shrares alliances with

other minr:rral exploration and mirrin5;| eniit,ieu, andior rcther businres;s and financiarl transac;tions,

no definite plroposals lrave been receiyed to date. Management is closely rnonitoring the

commodity prices oi precious and basel metals, individual equity movemrants and the stock

markets t<i d'edermine ihe appropriate, course of action to be takerr by the Cornpany'

The audited consolidated financial staternerrts do nct include any adjr"rstments relating to the

recoverabrility, and reclassificertion r:f recorde<l asset amounts and classificalion of liabilities that

might be necessary should the Cornpany be unable to continue in existence'

The Companry is in the process otiexploning and evaluating its exlploration and evialuation assets

and has not yet determinred ',ruh,irther ]he properties contain mineral reserrves that are

".ene6ic;all), 
recoverable. 

-fhe ner;overability' ol the amounl,s shown for e:xploration and

evaluation arssets is dependenll upon the existence of economically recovr3rable mineral

reserves, thel ability of the Company to obtain necessary financing to complete the development

of those rninr:ral reserves an<l uprcnlfuturer production oiproceeds from the dlispos;ition thereof'

lrecerfrbel' 31, 2013

Working l)apital (deficiency) $ l:\1?-5,012)

Deficit U,1''75,332)

As of March 31,2014,the Comprgn'y had cash of $796 (December 31,2013 - $141,001)' Cash

used in operating activities irr the I'irdt three rnonths oli 2014 raras $140,205 compilred lo $"27,744

in the firrst quarte r of 2013. ggnstrDr und,e,rtook no invresting activ'ities in eithelr the 2014 or 2013.

ln the firs;t thrree months of 2013 Cormpanry received loans totallirrg $26,600 from potential equity

investors.

ln future caplital must be obtainecl frrrm clebl. or equity financing. See "Risk Factors".

providing wbrking capital loans to tt're Company. On ()ctober 30, 2013 thesr: loarrs plus accrued

interest werr: rePaid.

Share C'apital

As at Der:ennber 31 ,2C)13 arrd Apnil 28,',2014, the details of share capital were as follows:

Authorized.

Unlimiterj number of common sharers witlrout par value

Unlimiterl number of special shares issuabler in series without par value

Common shares issued:

11,152,179 common shares issuerd for ciaslr $7,r[23j51

On Junel l4l, ZO13, the Conrpany's shares were consolidated on the basis of orle new slrare for

forty old shiares as authoriztjo ny its shiarelholders at the Company's annuarl genreral and special

*""ting held on May 24,2013. lls a result of the shiare consolidation the number of oommon

December 31, 2013
$ 11it-,387

(7,63i"933)



shares issuecr and outstanding was 1 ,1s2,17s1, taking into accounrt rounding of fractional shrares'

Arr refererrces to share and prer share amounts have been retr'actively res,tatecl to refleot the

share consolidation.

on octobr:: r 2"g,2013 the company closedl il're first tranche of a non-brokeredl private placement,

which corrsisted of 8,000,000 units. On Nlo'vember 1"2,2013 the Company closr:d the second

tranche, which consisted of i2,000,0100 urritr; The price of each unit was $;0'06 for aggregate

gross pror:;eeds of $OOO,OO0. dach urnit is conrprised of one comrnon share .f the Company and

one warrarnt raxercisable to acquire a common share of the Company at $0.08 per share for five

years.

Warrants,outstanding :

10,000,000 rivarrants outstanding, e:xercis;able at $0'08 per common share' for a period of five

years, expiritrg as to 8,000,0110 rrrrarrants on October 29,2018 and 2'000'0C10 on Novr;mbet 12'

2018.

Related f'arty Transactions and Bialanc;es;

Re t ate d f:' a rly Tr an s action s

During tt.re period ended Marcl"t 31,2A441, the aggregate arnount of expenditures miade to

p.rti"i ngt ai arm's length to the Cormpanry r;onsists of the following:

(a) Tlre Company paid rent, {;orTlrrrunications, office, and bookkeeping servic;es in the

arnount of srurr- (2013: $11,2g0) to lseguro consulting lnc., a company controlled by a

form,er director of the Cornrpilny;

(b) Tlne company incurred interest exp{ense o_! 
_? 

l9?n payable to Lerna Siimon, a former

direc;tor, in thl amount of $lNlL (:2O13: $5,5915). The debt was assigned to arms'length

piarties on september 3, i20rl3 arrrj repaid on october 30, 2013.

Key M anageme nt ComPen s'ation

Key marragr:ment compensation 1'on the period endecl March 31,2014 consisted of management

fees in the amount of $NlL (,2:013: $10,1i00) pairl to Sieguro Consultirng Inc., a company

controlled by a former director o1'thre Cornpetny'

During Lhe period ended t\/larch :3'1, ilt314, the companv inc;urred managerYrrent fees in the

amou-nt of $i3,000 (2013: $l"lil)trr Fiichard Grayston, director'

Commitmernt

pursuant tcr an agreement clated April 29, ?-A13, two agreements with a Cornpany controlled by.a

director an<i officer were terminate,d, wii,h the director and officer also resigning on this date' In

consideratiron for the cancr:llati0n of thes;e two agreements, and the resignertion, the. former

director an6 officer and the comfi)arny controlled bylrim are entitled to any cashr received by the

Comparry l,rom IDH Gold pursurarrt to its option orr the Roselbud propedy. lrr addition, these

same parties are entitled 1io rer::elive any IDH Goll common shares issued 1lo the Company

pursuant to the IDH Gold specizll 'W"rrani,, iflwhen IDH Gold obtains a listing on an acc;eptable

stock ex,chtange in Canada or the L.l$A'.



Critical Ac;counrting Estimates

The preparration of audited consolidatecl finilncial stal,ements in conformity with IFRS recluires

management to make estimates an<i assum;rtions that affect the reported iamounts of assets,

liabilities, revr3nues and expenses and tfre clisclosure of contingent assets ilnd liabilities in the

financial staterments. The Conrparry'c;onsterntly evaluatr-'s these estimates ancl assumptions'

The Company bases its estinrates and ars;sumptions on past experience and other factors that

are deemed reirsonable under thre r::ircunrstances. This involves varying degrees of judgment

and unceftaintyr, 16Lls the amounrts currrently reportr-'d in the audited colrsoliclated finiancial

statements could prove to be inaccurate irr thr-'future'

Outlook

ln the next 6 - 12 months, derpr:lnding on sufficient financing, the Company intends to

concentrarte on the acquisition of rie'w asiiets to expand its project portfolio..The focus of these

acquisitiorn acti,,rities witt oe on propertie,s; with near-lerm resource potentiarl' The ability of the

Company to do so is contingent'upon its ongoing ability to_ relisel the capital necessary to acquire

new assets. Management iJ concrerned iabotrt the state of the economy andl the lack of liquidity

in the merrkert for junior mineral erxploraition company sharres. As mentioned els;ewhere in this

MD&A the Company is strivirrg to finrd firranr;ing opportunities and alternativr-'s. Despite the best

efforts of management therer is nro assutance that tl're Cornpany will be successful in raising

additional fund:;.

Accountiing Policies

For a cornpleter summary of the Ctornpany's accountirrg policies, and future accounting policies,

see Note 2 of the audited consolidated firiancial staterments of the Compan'y for the year ended

December 31,2013.

Adoption of new accounting rsfan,olards

The follo,rrving s;tandards, amendnrents errrd interpretaLtions have been adopted by the Company

as of Janrua ly 'l , 2013. Therer was no im;ract on the crrnsoliclatr..d financial statements as at result

of the adpption of these standarcls, iamendnrents and interpnetations'

e lF:RS; 10, Consolidate,d Finrarrcial {}tertements
e lF:RS; 1 1, Joint Arransfemer'lt,ii
r lF:RS; 112, Disclosure of lnrterr::sts in Other Entities
o lF:RSi 1:3, Fair Value l/leasurtlment
o ll\S 128, Investments iin Associaters and Joint \/enturels

Risk Fac;tors

The exploraticln of mineral deprosits inrrolves signiliicant risks, which even a combinertion of

careful ,evaluation, experience and klnorruledge ntay nclt overcome. C;ertain of the more

immediate riskl factors are discus;rsed below:



Ex p I o rati ct n, ev a I u ati o n a n d glsv eI 61p m ent

Mineral exploration, evaluati,on iancjl dev'elrrpment involve a high degreer of risk and few

properties ihiat are explored arel ultimerl.el'y developred into producing mines. There is no

assurance that the Company's mineral exploration and evaluation activities will result in any

discoverier; of new bodies bf c,rmmeroiai ,ore. There is also no assurance that pre:;ently

identified rnineralization can 5e nrinr:ld a1l a profit. Disicovery of mineral deprosits is dependent

upon a number of factors and signilficantly irrfluence<J by tfre technical skilll of tlne explonation

personnel invollted.

The commercial viability of a minerral deposit is also dependent upon a numtler of factors, some

of which arer beyond the C;ompany's r:ontrol such as commodity prices, exchange rates,

g overnme nt policies and regu latiorr s and €rnlri ronmental protelction.

Financingl

The Company does not currernfly trave any operations generating cash to frrnd projected levels

of exploratiori and evaluation aciivity and issociated overhe;ad costs. The Company is therefore

dependenrt upon debt and equity firranc,ing to carry out its; exploration and evialuation plans.

There cap be no assurance that suc;h firrilnr;ing will be available to the Compan}. In the future,

the Company r,yill require adclitioninl fundirrg to maintain its rnineral propertiers in lEood standing.

The lack of aclditional financing could result in delay or inclefinite postponement of further

exploration arncl possible, partial or total lor;s of the Company's interest in its exploration and

evaluation assets.

Co m m o oli,ity p ri c e v o I ati I itY

The market prir;es for commoditie,s are 'yolatile. The Company does not have any control over

such pricr:ls rlr volatility. There is nr) assuranc;e that if comm<lrcial quantities of mineralization are

discovered, a p,rofitabie market willl erxist for a production de,cision to be made or for the ultimate

sale of production at a prof'it. A,si; the Conrpany is currently not in production, no sensitivity

analysis frcr;lri<;e changes has beren provide,cl.

Off Balance Sheet Arrangements

The Company lhas no such arrantgernents as at the dette hereof.

Financial Instruments

The Company's financial instrumernts consist of cash, amounts receivable, and trade ancl other
payables. The fair value of the (::ornpany's amounts receivable and trade and other payables

approximate their carrying valu,p, duer to their short-term rnaturities c,r ability of prompt

liquidation.

For a cornplete summary of the Oompany's financia instrument risks see note 4 of the March

31 , 2014 consolidated interint finianc;ial stiatelments.



There were no material events aftef March 31,2014 to the date hereof'

Approval

The board of directors of the corppration has approved the discrosure oontained in this MD&A'

n 
"opv 

ot tr,i" MD&Awill be provid{d to anyone who requests it.


