
  

  

FORM 51-102F3 
Material Change Report 

MATERIAL CHANGE REPORT UNDER SECTION 7.1 OF  
NATIONAL INSTRUMENT NO. 51-102 

Item 1. Reporting Issuer 

Guyana Goldfields Inc. (the “Company”) 
141 Adelaide Street West 
Suite 1608 
Toronto, Ontario  M5H 3L5 

Item 2. Date of Material Change 

A material change took place on October 30, 2018 

Item 3. Press Release 

On October 30, 2018, a news release in respect of the material change was 
disseminated by the Company. 

Item 4. Summary of Material Change 

The Company announced its 2018 third quarter operational and financial 
results. 
 

Item 5.   Full Description of Material Change 
 

The Company reported its 2018 third quarter operational and financial results, 
including gold sales of 41,200 ounces, a significant increase in mining rates 
to 59,100 tonnes per day during the third quarter, and the strengthening of its 
balance sheet with divestment of the Solgold Plc equity investment for gross 
proceeds of US$35.5 million.   

The Company also announced that it had initiated a review of its underlying 
resource model, and engaged RPA Inc. to assist in the investigation of the 
geologic controls and grade variability of the deposit at the Aurora mine. The 
Company expects the results from this review to be incorporated in its 2019 
guidance and annual reserve and resource update to be disclosed in the first 
quarter of 2019.  

As a result, the Company lowered its production guidance to 150,000 – 155,000 
ounces of gold for 2018, down from the previous range of 175,000 -185,000 
ounces of gold. Cost of sales were also revised to US$1,030 - US$1,055 per 
ounce and all-in sustaining costs of US$1,025 - US$1,050 per ounce, and cash 
cost (before royalty) of US$660 - US$685 per ounce for the year. The Company 
further announced that a revision to the life of mine production profile is 
anticipated.  

The material change is described in the Company's press release attached hereto 
as Schedule "A", which press release is incorporated by reference herein. 



  

  

Item 6. Reliance on subsection 7.1(2) or (3) of National Instrument 51-102 

The report is not being filed on a confidential basis. 

Item 7. Omitted Information 

No information has been omitted. 

Item 8. Executive Officer 

Paul Murphy 

Item 9. Date of Report 

DATED at Toronto, in the Province of Ontario, this 7th day of November, 2018. 



  SCHEDULE “A”














