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Closing Price ($/sh) $0.42
Rating BUY
Target ($/sh) $0.90
Return to Target 114%
52 Week Low / High $0.13 / $0.57
CAPITALIZATION Basic _ Diluted
Shares Outstanding (M) 253.8 320.7
Market Capitalization ($MM) $106.6
Enterprise Value ($MM) $87.7
Last Reported Quarter Cash ($MM) $18.9
Total Debt ($MM) $0.0
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RELATIVE VALUATION US$EV/oz AuEq
Peer Group Average* $71
Mawson Gold Limited $94
*Capital IQ Consensus

MAJOR SHAREHOLDERS

Management (3.9%), Sentient Group Limited (19.7%),
Newmont Corp. (9.4%), 888 Capital Corp. (0.6%)

DISCLOSURE CODE: 1,2,3,4,5
(Please refer to the disclosures listed on the back page)

Source: RCS, Company Information, Capital 1Q

Company Description

Mawson Gold Limited is an exploration and development
company. Mawson has distinguished itself as a leading
Nordic Arctic exploration company with a focus on the
flagship Rompas-Rajapalot gold cobalt project in Finland.
The company also recently acquired several assets in the
Victorian Goldfields region in Australia.

Impact: Mildly Positive

Mawson Gold reported assay results from the first drill hole at its 100%
owned, Sunday Creek project in Australia. Drilling is part of an ongoing
5km program in the Victorian Goldfields and is located 56km from
Melbourne. We believe these good results are in line with historic
work and we expect future drilling to support the C$50M value
(C$0.18/sh) we ascribe to Mawson’s Australian assets.

Highlights:

e Initial hole confirms mineralization at Sunday Creek. Three initial
drill holes totaling 345m have been completed, targeting high-grade
veining associated with mineralized halos, typical of epizonal-style Au
mineralization. Results from diamond drill hole MDDSCOOT (Figure 1)
indicate 3.7 g/t Au over 15.2m including 0.6m of 17.9 g/t Au over
10.4m. This is the first diamond drilling to be conducted at this
mineralized horizon, confirming the tenor of Au mineralization found
by historic reverse-circulation (RC) drilling.

e Early success bodes well for the ongoing testing of this 11km trend.
Historic mining has occurred at Sunday Creek since the late 1900's
over a greater than 11km trend. Drilling in more recent years, during
the 1990’s, covered an area of 100m width, 800m length, but only 80m
depth. This early success, coupled with historic mining and recent
surface work, suggests to us that Sunday Creek has potential, both at
depth and along strike. We are looking forward to the results from the
two holes where assays are pending and the follow-up drill program.

e Second drill added, results from two completed holes to come.
Based on this early success, the company is adding a second drill rig
to its Victorian Goldfields drill program (initial 5,000m planned).
Additionally, the company planned follow-up geophysics to better
refine its targeting at Sunday Creek. Besides, two rigs turning in
Victoria, we expect news flow to pick up from Mawson as it has just
started drilling in Finland as well.

Valuation:

We are maintaining our BUY rating and target to C$0.90/sh for
Mawson. Our target is based on a sum of the parts valuation using our
probability weighted methodology (see previous note) for the
companies assets in Finland and an in-situ value for its Victorian Goldfield
projects. We believe that as news flow ramps up in the near-term it
should re-rate higher towards our target price and its Australian peers.
Upcoming Catalysts: 1) Exploration results from its Australian assets;
Redcastle and Sunday Creek projects (Q4/20) and 2) Exploration results
from Rajapalot in Finland (Q4/20).
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Figure 1: Mawson Diamond Drill Hole Location
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Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer in Ontario, Quebec, Alberta,
British Columbia, New Brunswick, Manitoba, and Prince Edward Island and is a member of
the Investment Industry Organization of Canada (IIROC). Part of Red Cloud Securities Inc.'s
business is to connect mining companies with suitable investors. Red Cloud Securities Inc.,
its affiliates and their respective officers, directors, representatives, researchers and
members of their families may hold positions in the companies mentioned in this
document and may buy and/or sell their securities. Additionally, Red Cloud Securities Inc.
may have provided in the past, and may provide in the future, certain advisory or corporate
finance services and receive financial and other incentives from issuers as consideration for
the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes
only. This document should not be considered a solicitation to purchase or sell securities or
a recommendation to buy or sell securities. The information provided has been derived
from sources believed to be accurate but cannot be guaranteed. This document does not
take into account the particular investment objectives, financial situations, or needs of
individual recipients and other issues (e.g. prohibitions to investments due to law,
jurisdiction issues, etc.) which may exist for certain persons. Recipients should rely on their
own investigations and take their own professional advice before investment. Red Cloud
Securities Inc. will not treat recipients of this document as clients by virtue of having
viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.

Company Specific Disclosure Details
Company Name Ticker Symbol | Disclosures
Mawson Gold Ltd. TSXIMAW 1,2,3,4,5

1. The analyst has visited the head office of the issuer or has viewed its material
operations.

2. Theissuer paid for or reimbursed the analyst for a portion or all of the travel expense
associated with a visit.

3. Inthelast 12 months preceding the date of issuance of the research report or
recommendation, Red Cloud Secuirities Inc. has performed investment banking
services and has been retained under a service or advisory agreement by the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or the
analyst involved in the preparation of the research report has received compensation
for investment banking services from the issuer.

5. The analyst who prepared this research report has a long position, in the issuer’s
securities.

6. The analyst who prepared this research report has a short position, in the issuer’'s
securities.

7. Red Cloud Securities Inc. and its affiliates collectively beneficially owned 1% or more of
any class of issuer’s equity securities as of the end of the month preceding the date of
issuance of the research report or the end of the second most recent month if the
issue date is less than 10 calendar days after the end of the most recent month.

8. A partner, director or officer of Red Cloud Securities Inc. serves as a Director or Officer
or Advisory Board Member of the issuer.

9. Hasany partner, director or officer of Red Cloud Securities Inc. or any analyst involved
in the preparation of a report has, during the 12 preceding months, provided services
to the issuer for remuneration other than normal course investment advisory or trade
execution services.

10. The analyst who prepared this research report was compensated from revenues
generated solely by the Red Cloud Securities Inc.'s Investment Banking Department.

1. Red Cloud Securities Inc. is a market maker in the equity of the issuer.
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12.  There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared the report and the issuer.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that
the recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the companies and securities that are the subject of this
report. In addition, no part of any research analyst’'s compensation is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by such research
analyst in this report.
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