
Genenal

The follorruinlg management
("Senator' or the "Company") for
be read in cxrnjunr:tion with the
nine rnonthsi errded Sephmber
Staternenlls iancl accompanying
lnterinr Financ,ial Statements
with a reasonable lcasis for

All dollar figures presentecl are
statements ern<l summary inforrm
Intern:rtional lFinancial Reporting

Forwarrd l-oorking Information

Information set forth in this
securities lavus. Fonruard looking
eventsi. In this context, forward I

and financial performance, and
"expeot", anrJ,'intend", statemenlls
taken or orcciLtr, or other similar erx

fact, included herein including, wit
capital needs of the Cornpany a
Company's pnrjects are fclnrvard
involves knovrtn and unknown risl<s
actual results, perfbrmance or acl"r
from any future results, perform
looking inforrnartion. Such factors
additional financing; operational
commodity prices; title matters; e
personnel; thre potential for confli
with certain o,ther projects; the ab
Compilny'rs cotr'lmon share price
Factors" section of this MD&A, and
regulallions.
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MAN E:1{T DISCUSSION & ANAI.YSIS
For the'l"hree an lrf iine Months Ended Seprtember 3O,2014

Datte November 26,20114

ssion and analysis ("MD&l\') for Senator Minerals lnc.
three and nine months ended September 30,2014 should
prerny's Consolidated Interirn Financial Statementr; for the

, ,2t014 and the Company's; l\udited Consolidated Financial
s for the year ended December 31, 2013. The Consolidated

with the following MD&l\ erre intended to provide readers
lhre financial performance of the Company.

ssed in Canadian dollars unless othenuise noted. Financial
derived therefrom are prepared in accordarrce with

nolarrds (.lFRS').

rnay involve fonruard looking information under applicable
nformation is information tlriat relates to future, not past,

ing information often €ddress€s expected future trusiness
contains words s;uch as "anticipate", "plan", "e$timate",
an action or evelnt "ma'y'", "could", "should", or ,,will,' bg

All statemernts, other than statements of historical
limitation; statements abo,ut the future expenditures and

d the future exploration on, and the development of, the
information. By its nature, fonrvard looking information

uncertainties and other fac;tors which may cause Srenator's
lments, or other future eveflts, to be materially different
or achievements expressed or implied by such fonruard

include, among others, tl^re following risks: the neecl for
associated with mineral exploration; fluctuations in

ironmental liability claims iand insurance; reliance on key
of interest among certain officers, directors or promoters

nc;er of dividends; competition; dilution; the volatility of the
volume and the additional rir;ks identified in the "Risk

otherr reports and filings witl'r applicable Canadian securities



The Corrpany is in the

On January 13, 2014 the

Fonrviard looking information is
limitation tfre expectations and
commodities; llhatl the Company access financing, apprropriate equipment and suficient
labor andl thiat the political envi
of mirring prrcjercts. Should one or
underlyinlg assumptions prove inr , actual results may vary materially from those clescribed
in fonruarcl looking information.

ercJdition based on various assumptions including, without
belierfs of management, the assumed long term price of

nent will continue to support the development and operation
mcrre of these risks and uncrertainties materialize, ot should

fonvard looking statements. F
beliefs, estimates and opirrions
intencl to upd:rte fonruarcl looking
applic;able la,w.

Descniption o1' Business and Iew

The Company was incorporatecl
British Colurrrrbiia, is listed on the
registerecl arrcl records office at 1l

ngly, readers are advised not to place undue reliance on
looking information is made based on management's

thel date that information is given and the Company does not
stertements or inforrnation elxcept as may be requireld by

the Province of Ontario and continued into the province of
X \renture Exchange (symbrol: "SNR"), and has its prirrcipal,
- 609 Granville Street, Vanc;ouver. B.C. V7y 1C3.

of acquiring, exploring ilnrd evaluating mineral res<lurce
and evaluating these properties further orproperties;, and either joirrt vent rrr exploring

disposing of them when the ev is completed.

December 31, 2013Material live,nls/T'ransactions Sii

On Jernuarry 13, 2t014 Senator a that it had acquired ian option to earn an undivided
100% interelst in the Harbey Pnoject. approximately 4€!B hectares located 5 kilometers

ls'land, BC. The Option c:ln be earned by paying $i130,000north of Cowichan Lake. Van
(paid) and cnmpleting $3,500,000
signing the agreenlent.

n elxploration expenditures 'within three years of the date of

On Novernbelr 17. 2014 the Corn )' announced the appointment of Marco Parente as Chief
Finanroial OlTicer and a director
Reyncllds.

Sernator. This appointment frcllowed the resignation of Keir

Additircnal infornration relating to Company is available at uryy'rv.sedar.com.

Explo,rationr and livaluation

acrquired an option to earn arr undivided 100% interelst in the
Harbe,y GokJ Project, British ia. The option can be earned by paying $130,000 (paid
upon signing the agreement) c;ornpleting $3,500,000 in erxploration expenditurers within
three years ,of the date of signing agreement.

The Company's okJest extrlloration
copper-m()ly bdenu m-gold deposit i

terr;st is its 100% interest in the Taurus property, a porphyry
llhel Tintina Gold Belt in southeastern Alaska, being part of

the \i\/hiter (iold mineral trend in the Yukon The laurus property was the most
signifircant property in Senator's olio in the mid-1990s, with substantial previous work by
majors berforr: lSenator (krrown ther as Cross Canada Resourrxls). The property was lost but
re-acc;uirerd on a '100% basis in
exploration of Taurus the Conr

. Because of the perceived size and projected costs of
ny is weighing alternativer; available to it, ranging from



retained ar 3016 Production Royalty.

In an acquisition finalized and anr May 31 , 2011, the Conrpany acquired a 100%r interest
in the 20 claim Rosebud property
net of a 3'% l,,let Srnelter Returns
Gold LLC; ("lDH Gold"), on M
optionor vras also required to ma
2013 (received); 925,000US on lt 6,2014 (received); and $75,000US on March 6, 201S.

finan<;ing furllher work to enhance
interest irr thr: property.

Durinlg exploration for gold on lva
bentonite draposit of undeterm
were staked in order to acquire
ln April 201",2, {ienator sold its

Lastly lDl{ (3iold has agreed to
Gold if and rnrhen it obtains a

of the Agrer-.ntent or by paying
produr:tion from the propefty.

Effective l\pnil 2!9, 2013, in
agreements, the Company
in connection with this option ag

Financial Information

hel value of the project to finrJing a major company to earn an

ro,e Creek, one of Sienator's optioned Nevada properties, a
sii;z,e was discovered. Cclnrsequenily, seven placelr claims
right to exploit this deposit in the event it proves er:onomic.
interest in the lc Bentonite claims for a nominal $100 and

ftffg{gve County, Arizona. A,1Oeo/o interest in the property,
,lSilR"), was optioned to an arrns-length private company, lDil

-Oi, 
2012 (lnitial payrnent of 915,000US (received)). The

fufther option payments as; follows: 91S,OOOUS on l[4arch 6.

the Company up to $210,000US in common shares of IDH
nton share listing on a recognized Canadian or US stock

gltt-:H Gold being listed on ern acceptable stock exr:hange.)
00,000US at any time up trc the date of first commelrcial

on of the termination arrd cancellation of various service
the rights to any future payments received from IDH Gold,

nt, to a forrner director.

exchange. llll-{ Gold may also rchase up to one percentagel point of the NSR for a series of
to the fourth Enniversary(The payment of $2O,OOOUS on thepayments, totaling $110,000US up,

second anniversary can be made paying either $20,000US cash or $40,000US worth ot'lDH
Gold comrmon shares within 3

A summary of selected financial inf ation for the most recent tl"rree fiscal years is as follows:

201 3
Gl

6,000
1lilt,745

0.05 0.06
14,.,420 4,490

Net arrd corrprelhensive loss



Overall Pedbrmance and Disc

Summarly oll Gluarterly Results

'n of Operations

lFinancial Position

Quarterr ended

Sep-30 Jun-3i0 Mar-3rl Dec-31 Sep30 Jun-30 Mar-31 Ebc-31
2014

$

20'ltl
$

20't4
$

2013
$

:2013

$

2013

$

2013

$

20't2

$

General ancl aclrn in istrati\e
epensies 9,413 ? 10n 7l23 38,025 17,906 131,142 31,683 24,673

Net loss (income) for the
nuaner*__.,- 9,413 3,€i36 137,423 38,025 1 2,906 91 ,931 3,883 (16,852

Loss (income) per Share,

b_egg prnd dilr_trir, ___ _ 0.00 0.00 0.01 0.01 0.01 0.03 0.00 (0.01)

Total assets
5,858 7,887 I.TJZ 142,420 7;2,603 65,262 55,777 28,671

Total liabilities
43,943 36,536 26,787 30,033 52,1,191 493,944 392,528 361,539

)nefal ernd administrative experl
dedl Septeunber 30, 2014 than ir
rsu{} $17,1906 and $173,395 in tl
anges in management which ocr
rich were put in place. The r
ptemberr i30,2014 was $9,413t (:

14 the loss was $150,4'72 ($0.0t
$130,000 on the Harbey properrt,

he results for the three andl I

lmprehensi,rre losses of $17,906;
rssesi were clorninated by tern'
ranagemenrt and their company
lalizeld other income from the sak
uarterr of 201,3 and $35,000 in the

he decline in general and admir
srsusi $173,:'|95 in the first niner
rorgernizati<ln efforts.

uiclity anrd Caprital Resources

: consclliclatcld interim flnancial
porting Sllandards ("|FRS") on :
able to relali:re its assets and di
-.seeable frJture.

r continuing operations of the (

)quate finerncingl and to comme

ies were substantially lower in the three and nine months
ther same periods of 2013: 99,413 and 920,026 respectively
e mmparable periods of 2Ct13. This is a direct result of the
urred in April 2013, and the following cost cutting rnea$ures
;t and oomprehensive losr; for the three monthrs ended
0.00 per share). For the niner months ended Septernber 30,
per share) thanks in large - F,art to the initial option payment

iner months ended Septermber 30, 2013 were net and
($0.02 per share) and $11:3]20 ($0.t0 per share). These
nialli,on settlement agreenrents entered into with former
n the amount of $85,000. In addition, the Company also
of rnineral property interesits as follows: $25,000 in the first

i€,oCrr1d quarter.

istrative costs to $20,026 in the first nine months of 2014
months of 2013 reflects tlrr: Company's cost-cutting and

:atements have been prepared using International F:inancial
going concern basis which assumes that the Company will
:harge its liabilities in the normal course of business for the

ornF)any are dependent
ce prrofitable operations

uporr its ability to continue to raise
in thr: future. While management is

General ernd

endedl Septen
versu{} $17,19C
changes in mi
which were I
Septemberr 130

2014 the loss;
of $13i0,000 or

The results I

comprehensi,rr
losses were
management
realizeld other
quarterr of 201

The decline ir

versusi $173,i
reorgernization

Liquidity anrd

Liquidity

The consolicla
Reporting Star
be able to relil
foreseeable fr.r

The continuirrl
adequate finerr



attempting to raise additional cashr
other mineral expiloration and min
no definite proposals have
commodity prir:es of precious
markets tro dr;telrmine the appropri

The c;onsolidlated interim financial
recovrarability' g.a reclassification
might be ne,cessary should the

The C;ompany iis in the process of
and lras hort yet determined
economically recoverable. The
evaluiltion iassets is dependerrt
resen,es, the ability of the Com
of those nrinelral reserves and

Working Oapital (deficiency)
Deficil:

As of Septerrrber 30,2014, the C
Cash used iin operating activities i

$121,i297 in tl"re first nine months;
the 2014 or 2013. In the first rr

$25,500 from potelntial equity inr

2013.

In future caprital must be obtainecl

Loans Payahle

Loans pa,yable in the amount of
interest art 10o/o per annum
implernenltecl. T'he lender has the
loan, providing working capital,
restructuring the Company. lt
management changes may be

Share Gapitetl

As at i3epternberr 30, 2014, and ther

Authorized.

Unlimited nurnber of common s
Unlimited nurnber of special sh

Comrnon shiares issued.

11,152!.,1719 cnmmon shares issued

through private placements r)l'common shares, alliances with
g entities, and/or other busirress and financial transactions,
received to date. Managerrnent is closely monitoring the
base metals, individual erqruity movements and the stock
oourse of action to be taken by the Company.

stertements do not include arny adjustments relating to the
I ner:orded aqset amounts and classification of liabiliiies that

be unable to continue in existence.

ng and evaluating its exploration and evaluation assets
the ppoperties conrtain mineral reserves that are
bility of the amounts shown for exploration and

upon the existence of economically recoverable mineral
r to obtain necessary financrng to complete the development
future produgtion or proceexls from the disposition thereof.

g; (38,08
December 31. 2013
$ 112,387

(7,637,933)r(7',788,405)

perny had cash of $5,078 (December 31 , 2A13 - $141,001).
the first nine months of 2014 was 9161,423 compared to

of 2:013. Senator undertookl no investing activities in either
months of 2014 the Cornpany received loans totalling

versus loans of $136 €i00 in the first nine months of

debt or equity financing. S;ee "Risk Factors".

,{i00 (December 31 , 201?l - $NlL) are unsecured, bear
will be repaid once thr: Company's business plan is
ion to be repaid in cash rln shares of the Company. This
esents funds advanced by investors who are assisting in
rroll presenlly known what business, organizati<lnalor

ry to complete this restruc;turing.

date, hereof, the details of shrarre capital were as follows:

vrdlthout par value
issuable in series without par value

cash $7,423,151



On June 14,2013, the Company'
forty old shares as authorized bv
meeting held on Nlay 24,2013.
shares isr;ued iand outstanding
All relferernces to share and per s
share consolicJation.

On Or;tober 119,2A13 the Compa
which consisted of 8,000,000 u
trancl're, lvhich consisted of 2.
gross pror:eeds of $600,000. Ear;h
one warratnt exercisable to acquirer
years. No vialue was attributed to
for professio,nal fees directly

Warrants outrstelnding:

1 0,000,000 rararrants outstanding;,
years, expirinrg as to 8,000,000
2018.

Related P'arty'[ransactions an<t

Re I ated P a r1ly, Iia n s a cti o n s

During the preriod ended
parties; not at arm'si length to the C

The 0ompany paid renl,,
arnount of $NlL (2013: 93,
formen direr:tor of the

(b) The (C;ornpany incurred in
director, in the amount of $
paftiels on Sieptember 3, 20

Key M a n ag e r;n e nt t) o m pe n's atio n

Key managenrr-.nt compensation
manaelemr3nt feres in the amounrt
compatny <xlntrollecl by a former cli

During the, perriod ended $e
amount of $9,000 (2013: $5,000)
fees in the amount of $NlL (2013 -

(a)

sniares were consolidated on the basis of one new share for

cllosied the first tranche of a non-brokered private placement,
. On November 12,2013 thrre Company closed the second
0011 units. The price of eac;hr unit was $0.06 for aggregate
unit is comprised of <lne comrnon share of the Companylnd

; rslrareholders at the Compiany,s annual general and special
a result of the share consolirjiation the number of cornmon
1,152,179, taking into accoutrnt rounding of fractional shares.

amounts have been fetrrcactively restated to rerflect the

a common share of the Conrlrany at $0.08 per share for five
warrants. Share issuance costs of $3,000 were incurred

to tlhe private placements.

at $0.08 per common share, for a period of five
nts on Octqber 29,2018 and 2,000,000 on Novernber 12.

r 30,2014, the aggregate annount of expenditures ma<le to
consists of the following:

ications, office, and bookkeeping services; in the
controlled by ato Seguro Consulting ln,c., a company

expense on a loan payable to Lana Simon, a former
lll- (2013: $15,592). The debt was assigned to arms' length
3 anrd repaid on October 3C|, i1013.

the period ended Sepl,ember 30, 2014 consisted of
Consulting Inc., a$iNlL (2013: $15,500) paid to Seguro

of the Company.

:30, 2Q14, the Company incurred management fees in the
Ric;hard Grayston, director; tl're Company paid managernent
1{i,5i00) to a company controlled by a former director.



Oommitrnent

Pursuant to ian agreemenlt datedl
director ancl officer were termina
considerartion lbr the cancellationr
director and officer and the com
Comprany frclm lDtH Gold pursur
same paftiers are entiiled to
pursuant to the IDH Gold special
stock excllangel in Canada or thel

Gritical Accounting Estimates

The preparertionr of consolidated
manal;ement to mrake estimates
liabilities, re'venues and expensels
financial statements. The Compan

The Company bases its elstimatesr
are deemed reasonable under
and uncertarinty, thus the
statements c;ould prrove to be

Outlook

In ther nerxt 6 12 months,
concentralle on ther acquisltion of
acquisiition arctivities will be on
Compiany to <lo so is contingent u
new assets. lularnagement is
in the manked: for junior mineral
MD&A the Cornpany is striving tcr
efforts of managernent there is
additional funds.

Accounting |tolicies

For a r:omplette summary of the C
see Note 1Z of the audited consolild
December ll1, 20113

The Company has; reviewed new
issued but arre rnot yet effective.
and is currently evaluating the i

statements;.

Accounting; stiandards issued and

Amenclmentsi to IAS 32, F:inancieil
to offselttinl3 financial assets and fin

of

il 2:".9.,2013, two agreements with a company contrcllled by a
lvith the director and officer alscl resigning on this date. In
these two agreements, and the resignition, the former

, rc,ontrolled by him are entifled to any cash receiveld by the
to its option on the Rosebud property. In addition, t'hese
r any IDH Gold common shares issued to the Cornpany
rrernts iflwhen IDH Gold obtains a listing on an accepiabte

nn financial statements in conformity with IFRS requires
assumptions that affect the reported amounts of assets.

ncl the disclosure of contingent assets and liabilities in the
c,cnstantly evaluates these estimates and assumptions.

arrd assumptions on
circumstances. This

currently reported

past e.x;cerience and other factors that
involves varying degrees of judgment
in thel consolidated interim financial

in the future.

on sufficient finanr;ing, the Company intends to
assets to expand its project portfolio. The focus of these

rties with near-term resource potential. The ability of the
ills ongoing ability to raisel flre capital necessary to acx;uire

about the state of the economy and the lack of liquidity
company shares. l\rs mentioned elsewhere in this

lfinancing opporturrities and alternatives. Despite the best
assurance that the Company will be successful in raising

pialny's accounting policies and future accounting policies,
rd lfinancial statements of tlir: Company for the year ended

snrC psyissd accounting prrcnouncements that have been
Crcmpany has not early aclopted any of these stiandards

if any, that thesel stanclards might have on its flnancial

January 1,2014'.

"uments: Presentittion prrorrides for amendments retating
al liabilities.



Accor.rnting s;tandilrds issued with

IFRS 9 l=in,emcial lnstruments
Recog n itii on, a nd A/l e asu re m e nt,
finan<;ial assets and liabilities
value,

Risk Factors

The exploration of mineral
careful evaluation, expenience
immediate risk factors are

Exp I cs rati' o n, eval u ati o n an d

Mineral elxprloration, evaluation
propertiesi that are explored arer
assuriance that the Company's m
discoveriers of new bodies of
identilled mineralization can be
upon a numller o1f factors and si
personnel inlrolved.

l-he cromnnerr;ial viability of a mi
of which are beyond the Corr
govennme,nt policiels and

Financing

The C;ompany rdoers not currently
of exp,loration arnd evaluation
depenrdent upon clebt and equity
l'here can bel no assurance that s
the Compan)r will require additi
The lilck of additilonal financing;
exploration iand possible, partial
evaluertionr assets.

Co m nn o d,ity',p r i c e v o I ati I ity

The markret prir;es for commoditti
such pricers ,or volatility. There is
discov'ererl, a profitable market rnrill

sale of proclucllion at a profit. As
analysiis for price changes has

Off Balance Sheet Arra

T'he Compran,y has no such arra as at the date hereof.

effective date to be finalizerd:

es the current standards IAS 39 Financiat lnstruments:
ng the current classifical,ion and measurement criteria for

only two classification catelEories: amortized cost and fair

involves significant risksi, which
knowledge may not overcome.

b,€rloW:

even a combination of
Certain of the more

rJevelopment involve a high degree of risk and few
ultirnately developed into prroducing mines. There is no
lral exploration and evaluation activities will result in any
merrcial ore. There is also no assurance that presenily

nercl at a profit. Discovery of mineral deposits is dependent
nif icantly influenced by the telchnical skill of the exploration

dlerposit is also dependent Ltpon a number of factors, some
V's control such as commrodity prices, exchange rates,
anrC environmental protectio n.

ave any operations generating cash to fund projecbd levels
and associated overhead r:osts. The Company is therefore

narncing to qarry out its exploration and evaluation plans.
financing will be available to the Company. In the future,

funding to maintain its mineral properties in good standing.
result in delay or indefinite postponement of further

total loss of the Companv s interest in its exploration and

are volatile. The Company cloes not have any control over
assurance that if commercial quantities of mineraliziation are

rsll for a production decislon to be made or for the ultimate
the Company is currently not in production, no sransltivity
prrovided.



Financial lngtruments

The Company's finanqiall
payables and loans pay{ble.
other payables and loaris pr

maturities or abllity of proinpt

For a complete
September 30,2014

Events After the Repqrting

There were no material events

Approval

The board of directors of lthe
A copy of this MD&A wiil be

cqnsist
fair value of

Company's

r Septernber

ion has
to anffone

amounts receivable,
value, due to their

date hereof.

contained in

receivable. trade nd other

Itheir
and

-term

ved the c

requests


