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MACMILLAN GOLD CORP. 
INTERIM CONSOLIDATED BALANCE SHEETS 


(Unaudited-Prepared by Management) 
 


  
June 30, 2006 


 
September 30, 2005 


 $ $ 
  (Audited) 


ASSETS 
CURRENT 
 Cash        2,196,246   123,545  
 Marketable securities (Note 5)             41,560   164,501 
 Prepaid expense               1,877   21,155   
 Amounts receivable             21,437   4,834 
        2,261,120            314,035  
 
INVESTMENTS (Note 5(b))         2     2 
 
EXPLORATION PROPERTIES (Note 3)        2,901,267        2,813,965  
 
   5,162,389  3,128,002 
 
 


LIABILITIES 
CURRENT 
 Accounts payable and accrued liabilities    79,038  183,473 
 Advances from exploration partners  18,999       148,294 
       
              98,037       331,767 
 


 
SHAREHOLDERS' EQUITY 


 
CAPITAL STOCK (Note 4(b))  19,438,298  17,154,331  
WARRANTS (Note 4(d))  574,923  172,900  
CONTRIBUTED SURPLUS  311,005  496,532  
DEFICIT  (15,259,874)  (15,027,528) 
  
   5,064,352  2,796,235 
   5,162,389  3,128,002 
 
 
 
 
On behalf of the Board 
 
Signed    “Greg Van Staveren”    , Director 
 
Signed    “Ross D. Lawrence"     , Director 
 
 
 
 
 







 
MACMILLAN GOLD CORP. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 
 
 Three Months Ended 


June 30, 
 


Nine Months Ended 
June 30, 


 
 2006 2005 


(re-stated) 
2006 2005 


(re-stated) 
 $ $ 
 
EXPENSES        
Administrative and general  89,293  79,991  277,932  308,784
Stock based compensation  -  -  -  6,000


 
NET LOSS BEFORE THE FOLLOWING 


 
89,293


 
79,991


  
277,932 


 
314,784


      
Interest Income  (17,306)  -  (17,311)  -
Gain on sale of securities  (21,573)  -  (28,275)  -
 
NET LOSS FOR THE PERIOD 


 
50,414


 
79,991


  
232,346 


 
314,784


      
Deficit at beginning of period  15,209,460  14,374, 084  15,027,528  14,139,291


        
Deficit at end of period  15,259,874  14,454, 075  15,259,874  14,454,075


        
LOSS PER SHARE – basic and diluted  0.004  0.001   0.005  0.001


   
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 







 
 
 


 MACMILLAN GOLD CORP. 
CONSOLIDATE STATEMENTS OF CASH FLOW 
 FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 


 


 
 


 Three Months Ended 
June 30, 


 


Nine Months Ended 
June 30, 


 
 2006 2005 


(re-stated) 
2006 2005 


(re-stated) 
 $ $ 


 
CASH FLOWS FROM OPERATING ACTIVITIES         
Net (loss) for the period  (50,414)  (79,991)  (232,346)  (314,784)
Stock base compensation  -  -  -  6,000
  (50,414)  (79,991)  (232,346)  (308,784)
Changes in non-cash working capital balances:      


Decrease (increase) in prepaid expenses  2,923 6,108  19,278  17,417
Decrease (increase) in amounts receivable  85,560  26,636  (16,603)  34,943
(Decrease) increase in accounts payable and      


       accrued liabilities          (1,567)  25,596  (18,346)  270,439
(Decrease) advance from exploration partners  (4,161)   (129,295)  
Increase in investments  -  (48,500)  -  (164,500)


Cash flows from operating activities  32,341  (70,151)  (377,312)  (150,485)
      
CASH FLOWS FROM INVESTING ACTIVITIES      


Exploration property expenditures  (199,435)  (290,237)  (440,036)  (978,030)
Recoveries from exploration partners  34,753  54,189  225,085  180,862
Proceeds on sales of marketable securities  43,940  -  164,501  -


Cash flows from investing activities  (120,742)  (236,048)  (50,450)  (797,168)
       
CASH FLOWS FROM FINANCING ACTIVITIES        


Issuance of capital stock/increase in share 
subscriptions 


 
-


 
165,000


  
2,337,963 


 
706,800


Exercise of stock options  -  -  162,500  -
Cash flows from financing activities  -  165,000  2,500,463  706,800
       


(Decrease) Increase in cash  (88,401)  (141,199)  2,072,701  (240,853)
Cash at beginning of period  2,284,647  194,655  123,545  294,309
 
Cash at end of period 


 
2,196,246


 
53,456


  
2,196,246 


 
53,456


       
        
SUPPLEMENTAL CASH FLOW INFORMATION       
Change in exploration expenditures payable  15,686  -  86,089  -
Exercise of stock options  -  -  34,800  -
Shares received for interest in exploration 
properties 


 
13,500


 
-


  
41,560 


 
-


 
 







 
 


MACMILLAN GOLD CORP. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 


FOR THE NINE MONTHS ENDED JUNE 30, 2006 
(Unaudited-Prepared by Management) 


 


 
  
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
 
1. BASIS OF PRESENTATION AND ONGOING OPERATIONS  
 


MacMillan Gold Corp. (the “Company”) is a publicly listed company continued under the Canada Business 
Corporations Act. The Company’s common shares are listed on the TSX Venture Exchange. The Company, 
directly and through exploration partners, is engaged in the exploration of mineral properties primarily in 
North and South America and considers itself to be an exploration stage company.  The Company’s head 
office is located in Canada and substantially all of the Company’s operating expenses are incurred in 
Canada. 
 
The business of mining and exploring for minerals involves a high degree of risk and there can be no 
assurance that current exploration programs will result in profitable mining operations. The recoverability of 
the carrying value of exploration properties and the Company’s continued existence is dependent upon the 
preservation of its interest in the underlying properties, the discovery of economically recoverable reserves, 
the achievement of profitable operations, or the ability of the Company to raise alternative financing, if 
necessary, or alternatively upon the Company’s ability to dispose of its interests on an advantageous basis. 
Changes in future conditions could require material write-downs of the carrying values.  The Company’s 
mining assets are located outside of Canada and are subject to the risk of foreign investment, including 
increases in taxes and royalties, renegotiation of contracts, currency exchange fluctuations and political 
uncertainty. 
 


2. SIGNIFICANT ACCOUNTING POLICIES 
 


The interim consolidated financial statements of the Company have been prepared by management in 
accordance with accounting principles generally accepted in Canada. The preparation of the consolidated 
financial statements in conformity with generally accepted accounting principles requires management to 
make estimates and assumptions that affect the amounts reported in the interim consolidated financial 
statements and accompanying notes. Actual results could differ from those estimates. The interim 
consolidated financial have, in management’s opinion, been properly prepared using careful judgement with 
the reasonable limits of materiality. These interim consolidated financial statements should be read in 
conjunction with the most recent annual consolidated financial statements. The significant accounting 
polices follow those of the September 30, 2005 audited consolidated financial statements. Comparative 
figures for the quarter ended June 30, 2005 were re-stated to reflect the presentation adopted in the 
September 30, 2005 audited financial statements. The value of shares received as a result of property 
option agreements and the 10% administration fees earned from property option agreements were 
previously reported as revenue in the June 2005 quarterly financial statements. This revenue is now 
included in the comparative results in these financial statements as a reduction of exploration expenditures.  
 
 
 
 







 
MACMILLAN GOLD CORP. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 
 


 


 
3. EXPLORATION PROPERTIES 


 Balance at 
September 30,


2005 
$ 


 
Additions 


 (Recoveries) 
$ 


Balance at 
June 30, 


 2006 
$ 


Mexican Exploration Projects    
 Acquisition costs 105,811 49,902 155,713 
 Deferred exploration costs  3,082,339 304,045 3,386,384 
 Shares received from exploration partners (164,500) (28,060) (192,560) 
 Expenditure recoveries from partners (281,660) (221,027) (502,687) 
 Management fees earned        (26,950)      (17,558) (44,508) 
   
   2,715,040 87,302 2,802,342 
   
Peruvian Exploration Projects   
 Acquisition costs 64,000 -   64,000 
 Deferred exploration costs        44,295 -  44,295 
 Expenditure recoveries        (10,000)                 - (10,000) 
 
 
 


        98,925
 


                -  
 


98,925 
 


   2,813,965 87,302 2,901,267 
 


The details of the Company’s various exploration projects are described more fully in the September 30, 
2005 audited consolidated financial statements. 


 
Property Option Agreements 
 
In April 2006, MacMillan and Au Martinique Silver Inc. mutually agreed to terminate the El Socorro Property 
Option Agreement and the Bautiste Mine Property Option Agreement. No further shares of Au Martinique 
are due to MacMillan and all project expenditures have been received from Au Martinique. The companies 
reached the decision to terminate jointly and amicably. 
 
In June 2006, MacMillan announced that it has resolved all issues that were outstanding with First Star 
Resources Inc. regarding the Alpha, Beta, Gamma Properties in the State of Colima in Mexico. The Colima 
properties were optioned by MacMillan Gold to First Star under a 50% earn-in agreement in 2005 and the 
option agreement was subsequently terminated by First Star in April 2006. MacMillan Gold has accepted 
75,000 common shares of First Star Resources Inc, as settlement in full of all outstanding issues.  


 
4. CAPITAL STOCK, COMMON SHARE OPTIONS AND WARRANTS 
 a)  Authorized 


 The Company’s authorized capital consists of an unlimited number of common shares without par value.  
 
b) Common shares issued Shares 


# 
Amount 


$ 
Balance, September 30, 2005 35,738,912  17,154,331 
   Issued on exercise of stock options          30,000            8,940 
Balance, December 31, 2005 35,768,912  17,163,271 


Issued in private placement (net of issue cost of $ 241,787) 10,319,000  2,086,667 
Issued on exercise of stock options      620,000       188,360 


Balance, June 30, 2006 46,707,912  19,438,298 







 
MACMILLAN GOLD CORP. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 
 


 
 
4. CAPITAL STOCK, COMMON SHARE OPTIONS AND WARRANTS  (Continued) 


 
c) Common share options and stock-based compensation 


 
Under the Company’s stock option plan (the “Plan”), the directors of the Company can grant options to 
acquire common shares of the Company to qualified directors, officers, employees and persons providing 
ongoing services to the Company. The stock options are non-transferable and may be granted for a term not 
exceeding five years.  The exercise price of the stock options cannot be less than the closing price of the 
Company’s shares on the trading day preceding the date of grant.   
 
The aggregate number of common shares reserved for issuance under this plan is limited to 20% of the 
aggregate number of common shares of the Company that are issued and outstanding to a maximum 
8,700,000 common shares.   
 
The options granted in December 2003 vested over nine months and 50% of the options granted in March 
2004 vested immediately on the date of grant with the remaining 50% of the options vesting on the first 
anniversary.  The options granted in October 2004 and in 2005 vest over two years. 


  
On April 12, 2006, the TSX Venture Exchange accepted for filing the Company’s Stock Option Plan as 
amended and approved by shareholders at the March 31, 2006 Annual General Meeting. The board of 
MacMillan Gold granted 1,200,000 stock options exercisable at $0.30 for a period of three years. The grants 
include 550,000 options to the four directors including an officer/director, 250,000 options to three non-
director officers, and 400,000 were granted to five consultants to the Company. 
  
A summary of changes in stock option grants as at June 30, 2006 is as follows: 


 
  


Number 
 


Weighted average 
exercise price 


$ 
Balance, September 30, 2005   2,110,000 0.39 


       Exercised      (30,000) (0.25) 
   
    Balance, December 31, 2005 2,080,000 0.39 
   


Exercised (620,000) (0.25) 
Expired (150,000) (0.25) 
Expired (25,000) (0.29) 
Expired    (100,000) (0.50) 
Balance, March 31, 2006 1,185,000 0.47 
   
Expired (100,000) (0.50) 
Granted  1,200,000 0.30 
 
Balance, June 30, 2006 


 
2,285,000 


 
0.38 


 
 
 
 
 
 
 







 
MACMILLAN GOLD CORP. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 
 
 
4. CAPITAL STOCK, COMMON SHARE OPTIONS AND WARRANTS (Continued) 


 
As at June 30, 2006, the following options granted to directors, officers, employees, and key consultants 
of the Company remain outstanding: 


 
 
Date of Grant 


Options 
Granted 


# 


Exercise 
Price 


$ 


 
Expiry Date 


    
July 2003 100,000 0.29 July 2006 
December 2003 15,000 0.50 December 2006 
March 2004 970,000 0.50 March 2007 
April 2006 1,200,000 0.30 April 2009 
    
   2,285,000   


 
 d) Warrants  


As at June 30, 2006, the following warrants remain outstanding: 
 


 
Date of Grant 


Warrants 
Granted 


# 


Exercise 
Price 


$ 


 
Expiry Date 


    
December 23, 2004 1,080,000 1.00 December 23, 2006 
July 6, 2005 929,000 0.50 July 11, 2007 
August 9, 2005 80,000 0.35 August 9, 2007 
August 9, 2005   1,164,286 0.50 August 9, 2007 
February 7, 2006 10,000,000 0.35 / 0.50 February 7, 2007/2008 
    
  13,253,286   


 
 
5. MARKETABLE SECURITIES AND LONG-TERM INVESTMENTS 
 


a) Marketable securities consist of the following: 
 


 
 
 


Number of  
common shares 


 


Book Value 
June 30, 2006 


$ 


Fair Value Market 
June 30, 2006 


$ 
    
 Consolidated Spire Venture Ltd. 71,500      24,310 17,875 
 First Star Resources Inc. 75,000            13,500 18,750 
 Young-Shannon Gold Mines 


Ltd. 
37,500              3,750   9,375 


              41,560 46,000 
 
b) Long-term investments consist of the following: 


 
 
 
 


Number of  
common shares 


# 


Book Value  
June 30, 2006 


$ 
Virtual Resources Inc.  2,207,344  1 
Ravenshead Recovery Corporation  153,166   1 







 
MACMILLAN GOLD CORP. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


(Unaudited-Prepared by Management) 
 


              2 
 


 
6. RELATED PARTY INFORMATION 
 


During the quarter ended June 30, 2006, the Company accrued $6,000 (2005 - $6,000) for rent and 
administrative services by a Company controlled by a director and officer. Geological consulting fees in the 
amount of $49,054 (2005 - $41,457) charged to exploration properties, were paid or accrued to three officers 
of the Company.  Included in accounts payable and accrued liabilities at June 30, 2006 is $25,647 (2005 - 
$28,848) owing to these related parties. 


 
These transactions were in the normal course of operations and were measured at the exchange amount, 
which is the amount of consideration established and agreed to by the related parties.  
 
 


7. SUBSEQUENT EVENT  
 


Subsequent to the quarter ended June 30, 2006, the 100,000 options exercisable at $0.29 granted in July 
2003 described in note 4 expired unexercised in July 2006. 
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MACMILLAN GOLD  
MANAGEMENT’S DISCUSSION AND ANALYSIS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


 
1.1 - Date of Report 
This Management Discussion and Analysis is current to June 30, 2006 as at August 24, 2006. 
 
1.2 - Overall Performance 
General  
This Management Discussion and Analysis (“MD&A”) provides information on the operations of MacMillan Gold 
Corp. for the nine month period ended June 30, 2006 and should be read in conjunction with the unaudited 
consolidated financial statements and the accompanying notes for the nine months ended June 30, 2006. Those 
financial statements have been prepared in accordance with Canadian generally accepted accounting principles 
(“GAAP”) and all monetary amounts are expressed in Canadian dollars unless otherwise indicated in the Notes 
to the Consolidated Financial Statements. The unaudited June 30, 2006 financial statements and this 
accompanying MD&A have not been reviewed by the Company’s auditors. Additional information relevant to the 
Company’s activities can be found on SEDAR at www.sedar.com  
 
Forward Looking Statements 
Certain statements contained in the following Management Discussion and Analysis constitutes forward-looking 
statements. Such forward-looking statements involve a number of known and unknown risks, uncertainties, and 
other factors which may cause the actual results or performance of achievements of the corporation to be 
materially different from actual future results and achievements expressed or implied by such forward-looking 
statements, which speak only as of the date the statements were made, and readers are also advised to 
consider such forward-looking statements while considering the risk set forth below. 
 
Description of Business 
MacMillan Gold Corp. (the “Company”) is a publicly listed company continued under the Canada Business 
Corporations Act. The Company’s common shares are listed on the TSX Venture Exchange. The Company, 
directly and with exploration partners, is engaged in the exploration and development of mineral properties 
primarily in North and South America. The Company considers itself to be an exploration stage company 
 
Overview of Performance  
MacMillan raised $2,500,000 earlier this year as announced on February 17, 2006. This provided $2,258,213 net 
of issue costs. Our cash position at June 30, 2006 shows that $2,196,246 of this financing remains available for 
our continuing exploration plans as more specifically discussed in the section “Current Exploration Activities” 
which follows. 
 
MacMillan has completed $353,947 of exploration on our Mexican properties in the nine months to June 30, 
2006. The Company has recovered $266,645 (75%) of these costs from shares received, expenditure recoveries 
and management fees earned from various joint ventures partners. MacMillan reduced the administrative and 
general expenses from $308,784 in 2005 to $277,932 in 2006 representing a 10% reduction. The net loss was 
further reduced by $45,586 due to interest income of $17,311 and gain on sale of securities of $28,275. 
MacMillan’s commitment to maximizing shareholder value through an exploration focus with minimal corporate 
overhead has not deviated even though we have a significantly stronger treasury position. 
 
MacMillan has been actively completing requirements in preparation of the upcoming drill programs. Property 
titles issued in the names of the prospectors representing MacMillan have been registered in the name of our 
Mexican subsidiary. A surface rights land use agreement required for environmental permitting has been 
negotiated and executed and the environmental permitting application required for drilling and trenching has 
been completed for the La Mus property. The environmental restoration work required under the Cerro de Oro 
permit for the past reverse circulation and diamond drilling has been completed. The Company is filing a new 
application for the upcoming drill programs. Drilling tenders have been sought and received. The drill contract 
award is imminent.  
 
On March 31, 2006, the Company held the Annual General and Special Meeting of Shareholders. George A. 
Brown, Ross D. Lawrence, Greg Van Staveren and Wayne W. Valliant were unanimously re-elected to the board 
of directors. McGovern, Hurley, Cunningham, LLP, Chartered Accountants, were re-appointed as the Company  
 
 







 
Form 51-102F1 
   


MACMILLAN GOLD  
MANAGEMENT’S DISCUSSION AND ANALYSIS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


 
Overview of Performance (continued) 
auditors. Shareholder permission was obtained for private placements of up to 100% of the currently issued and 
outstanding shares for the upcoming year. The Company currently has no plans to raise additional funds in the 
2006 year and expects most of its 2007 required funding to be provided by the exercise of up to 10,000,000 
warrants exercisable at $0.35 until February 2007 (or at $0.50 until February 2008). Shareholders approved by a 
margin of over 90% of disinterested shares (non-insiders) an additional 2,000,000 stock options available for 
grant in the Company Stock Option Plan (“SOP”). The SOP helps the Company to attract, retain, and motivate 
through ownership, competent and qualified directors, officers, and consultants. The SOP was originally a TSE  
approved SOP allowing up to 20% of the issued and outstanding to be granted subject to shareholder approval 
of the plan’s maximum allowed shares. Although the TSE approved 20% format was retained by MacMillan when 
the Company obtained listing on the TSX Venture in July 2002, the Company has only requested shareholder 
approval for 3,950,000 shares under the SOP since TSX Venture listing. This number represents 8.5% of the 
currently issued and outstanding shares of the Company. 
 
On April 7, 2006, the Company announced that MacMillan Gold and Au Martinique Silver Inc. mutually agreed to 
terminate the El Socorro Property Option Agreement and the Bautiste Mine Property Option Agreement. No 
further shares of Au Martinique are due to MacMillan Gold and all project expenditures have been received from 
Au Martinique. The companies reached the decision to terminate jointly and amicably. 
 
On April 7, 2006, the Company announced that First Star Resources Inc. had terminated the Alpha, Beta, 
Gamma Property Option Agreement. The Company has received 75,000 common shares of First Star 
Resources Inc as full settlement. 
 
Current Exploration Activities: 
La Union Property, Nayarit State:  
MacMillan geologists collected 60 rock chip samples in a 3 week reconnaissance program in April and May 
2006. The purpose of this program was to determine the orientation of the mineralization and to determine the 
potential extent of the mineralization based upon the size of the surface expression.  Of the 60 samples 
collected, 16 reported anomalous results. Gold values ranged from low to 3.5 g Au/t with an average of 0.36 g 
Au/t while silver ranged from nil to 444 g Ag/t with an average of 24 g Ag/t. Of these samples, the best value 
reported was from sample URA-13, which assayed 2.537 g Au, 259 g Ag, 3.450% Cu and 0.077% Pb over a true 
width of 0.4 m. This sample is from a massive sulphide zone located in an arroyo. A repeat sample of this zone 
(URA-57) assayed 3.497 g Au, 241 g Ag, 6.7% Cu and 0.044% Pb over a true width of 0.4 metres. The overall 
zone averaged 1.505 g Au, 153.4 g Ag, 2.801% Cu and 0.035% Pb over 1 metres. 
 
La Mus Property, Sinaloa State:  
Recent geological mapping and rock sampling on this property has delineated the mineralized northwest trending 
San Miguel structure which hosts a number of old, small silver mine workings and which has now been traced on 
surface over a strike length of 600 metres. Of particular interest at San Miguel South, are 5 contiguous chip 
samples over 14 metres which averaged 3.2 g Au/t and 335 g Ag/t and are believed to represent a true width of 
10 metres. In a road cut 600 metres along strike to the northwest from the San Miguel South showing, results of 
6 contiguous samples over 9.6 metres assayed 0.4 g Au/t and 44 g Ag/t on the north side and assayed 0.9 g Au/t 
and 60 g Ag/t over 8.3 metres on the south side. The results on the San Miguel structure are extremely 
encouraging and the Company is soliciting bids to undertake a 1,000 to 1,500 metres diamond drill program to 
target this structure which is to start as soon as a drill contract is awarded. 
 
Cerro de Oro Property,  Zacatecas State:   
In June 2006, MacMillan made the final property option payment of US$3,000 on 1 lot covering 76 hectares and 
of US$6,600 on 22 lots covering 240 hectares at Cerro de Oro. The final property option payment of US$35,000 
on the 1,947 hectares under option from Compania Fresnillo S.A. de C.V. is due in September 2006. MacMillan 
has been compiling all available data including the 56 reverse circulation drill holes completed in 2003 and 2004 
and the 18 diamond drill holes completed in 2004 and 2005. MacMillan recently completed a 223 sample soil 
geochemistry survey over a 100 metres by 25 metres grid pattern over the Maderito target area in an effort to 
further delineate the NW trending mineralized structure prior to the proposed diamond drilling program. Of the 
223 samples collected, 42 samples assayed greater than 50 ppb gold with the maximum value at 604 ppb gold. 
Silver and the multi-element analysis of these samples have not yet been received from the lab. The gold in soil  
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MACMILLAN GOLD  
MANAGEMENT’S DISCUSSION AND ANALYSIS 
FOR THE NINE MONTHS ENDED JUNE 30, 2006 


Overview of Performance (continued) 
values have potentially outlined two parallel zones about 140 metres apart, the stronger of which can be traced 
for over 500 metres to the eastern boundary of the sampling.  
 
The surface trace of the western end of this zone is close to RCD hole SR-54 which assayed 1.7 g Au and 86.7 g 
Ag over an estimated true width of about 20 metres. Follow up diamond drilling of approximately 2,500 metres at  
Cerro de Oro on the Maderito and the San Leonides targets is scheduled to commence this year immediately 
after the completion of the first phase of drilling on the La Mus property. 
 
Las Cucharas Property, Nayarit State:   
Sampling was carried out in March and April 2006. Eighteen samples were taken from the general area of the El 
Trompo Zone. Of these 18 samples, fourteen were taken within an area of 130 m EW and 60 metres NS on the 
east flank of El Trompo Hill which is a triangular hill of extensively altered and silicified rhyolite with widespread 
gold and silver mineralization. All 14 samples which averaged 1.4 metres in length, were anomalous in gold, 
silver, copper, lead and zinc. Gold values ranged from 158 to 5,650 ppb with an average of 1,601 ppb while 
silver varied from 3.1 to 33.6 grams and averaged 27.0 grams. Copper averaged 0.02%, lead 0.132% and zinc 
0.333%. The best sample (TRA-8) assayed 3.85 g Au per tonne, 67 grams Ag, 0.025% Cu, 0.49% Pb and 2.22% 
Zn per tonne over a sample width of 1.3 metres. Additional systematic sampling is scheduled this year at La 
Cucharas with the intent to advance this project to drill target stage. Access to Las Cucharas is limited during the 
rainy season. MacMillan will continue exploration on the promising El Trompo showing this fall. 
 
El Zafiro Property, Sinaloa State:  
A total of 16 soil samples and 17 rock panel samples were collected recently in the vicinity of a gold in soil 
geochemistry anomaly initially outlined in 2004 near old underground workings on this 100 hectare property. 
Results for the recent soil samples have not yet been received, however the results from the rock sampling 
appear to define a cluster of anomalous Au values situated in the vicinity of the old inaccessible underground 
workings. Six samples in this area varied from 0.06 to 3.154 grams gold per tonne (2.88, 1.61, 1.90, 3.15, 0.5, 
0.06 g Au/t) with an average of 1.68 grams gold per tonne. The samples have been mostly collected from a rock 
wall near the entrance to the old working which is situated in altered andesite and which exhibits argillic 
alteration, minor hematite alteration and local quartz veining. The structures/fractures in this area appear to strike 
from 090º to 120º and dip very steeply to the south. Three of the samples are contiguous, are located about 20 
metres WNW of the entrance to the old working along the rock face and average 2.127 g Au over 4.5 metres. 
Two other contiguous samples are located about 15 metres SW of the entrance along the same rock face and 
they average 1.827 g Au over 2 metres. The size of the target remains undefined and significantly more work is 
warranted. 
 
Bautista Mine Property, Durango State: 
This 100 hectare property is underlain by andesitic and dacitic volcanic rocks. Two NNE trending quartz/siliceous 
zones located about 150 metres apart appear to have been defined by recent rock sampling. The E zone 
extends from the Fatima workings, NNE through the Zapopan area, possibly to the Tiro de Jiro working, a 
distance of 400 metres. The W zone extends from the Chilondra working, NNE through the Tilcuate area to the 
Guadalupe workings, a distance of 300 metres. The width of the zones is probably in the order of about 2 
metres. Arithmetic averages of 20 samples, principally representing grabs from dump material, are: 0.873 g Au, 
107.3 g Ag, 1.334% Pb and 1.538% Zn. Of three chip samples of in situ vein material, only one reported 
significant values. It yielded 0.424 g Au, 36 g Ag, 9.7% Pb and 8.1% Zn over 2 metres from the Tilcuate area. 
The target in this area is narrow, polymetallic vein material. The base and precious metal results obtained from 
sampling the veins appear to be traceable over several hundred metres. It is planned to establish a grid on the 
property and conduct further geological mapping and soil sampling in the fall. 
 
Outlook 
All of the Company’s projects in Mexico are in various stages of early stage exploration with the exception of the 
Cerro de Oro property in Zacatecas State which has seen previous reverse circulation and diamond drilling. The 
Company is aggressively exploring several of the properties with the intent to bring them to a drill stage this year. 
Three properties are now ready for drilling; La Mus, Maderito at Cerro de Oro and San Leonides at Cerro de Oro. 
Drilling will commence as soon as a drill contract is finalized. 
 
A 600 metres gold and silver mineralized structural zone has been outlined on the La Mus property. 
Approximately 1,000 metres of drilling is scheduled in phase 1. A phase 2 follow up program is planned 
immediately after the evaluation of phase 1 results and completion of drilling at Cerro de Oro. 
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Outlook (continued) 
At Cerro de Oro, the Company has outlined additional drill targets in the Maderito and San Leonides area and  
2,500 metres of drilling are planned this year. 
 
The outlook over the next year appears very good. The Company has a large land position in Mexico on which it 
is aggressively exploring. Projects are being advanced to the drill stage and three properties will be diamond 
drilled this year. 
 
Qualified Person 
The foregoing scientific and technical information has been prepared or reviewed by John P Thompson, Vice 
President of Exploration, David A. Bending Vice President of Corporate and Project Development and by William 
Hamilton, Manager of Exploration for the Company. Mr. Thompson, Mr. Bending and Mr. Hamilton are “qualified 
persons” within the meaning of National Instrument 43-101 
 
1.3 – Selected Annual Information 
The following table summarizes selected financial data for MacMillan Gold for each of the last three fiscal year-
ends. The information set forth below should be read in conjunction with the audited Consolidated Financial 
Statements, prepared in accordance with Canadian generally accepted accounting principles, and their related 
notes. 
 
Year Ended: 


 
September 30,2005 


 
September 30,2004 


 
September 30,2003 


Loss 527,737 449,372 327,152 
Loss per share 0.02 0.01 0.01 
Total Assets 3,128,002 2,306,538 1,590,869 
Working capital (deficiency) (17,732) 102,065 453,381 
Exploration Properties* 2,813,965 1,922,770 829,977 


* Included in Total Assets above 
 
1.4 - Results of Operations 
During the nine months ended June 30, 2006, the Company reported a loss of $232,346 compared to a loss of 
$314,784 for the nine months ended June 30, 2005. The June 30, 2005 quarterly loss was re-stated (see Note 2 
to the June 30, 2006 unaudited financial statements). Administrative expenditures decreased by $30,852 which 
reflects a decrease in public relations activities.  
 
During the nine months ended June 30, 2006, the Company spent $304,045 on exploration property 
expenditures in Mexico and recovered $221,027 from joint venture partners in cash and shares for a net 
exploration recovery of $83,018. 
 
1.5 - Summary of Quarterly Results 
The following table presents consolidated financial information from each of the last eight fiscal quarter periods 
starting with the period ending June 30, 2006: 
 
 
 


Revenue 
$ 


(Loss) 
$ 


(Loss) per share 
$ 


June 30, 2006 Nil (50,414) (0.004)
March 31,2006 Nil (103,709) (0.001)
December 31,2005 Nil (71,245) (0.001)
September 30,2005 Nil (212,101) (0.006)
June 30,2005 * Nil (79,991) (0.001)
March 31,2005 * Nil (116,685) (0.001)
December 31,2004 * Nil (118,960) (0.001)
September 30,2004 Nil (158,436) (0.005)
June 30,2004 Nil (105,472) (0.003)


* Re-stated as described in Section 1.11 
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1.6 and 1.7 – Liquidity and Capital Resources 
The Company’s liquid assets at June 30, 2006 were $2,261,120, consisting of cash of $2,196,246, marketable 
securities of $41,560 and prepaid expenses and amounts receivable of $23,314. 
 
1.8 - Off Balance Sheet Arrangements 
The Company does not utilize off-balance sheet financing arrangements. 
 
1.9 - Transaction with Related Parties 
During the quarter ended June 30, 2006, the Company accrued $6,000 (2005 -$6,000) for rent and 
administrative services by a Company controlled by a director and officer. Geological consulting fees in the 
amount of $49,054 (2005 - $41,457) charged to exploration properties, were paid or accrued to three officers of 
the Company.  Included in accounts payable and accrued liabilities at June 30, 2006 is $25,647 (2005 - $28,848) 
owing to these related parties. 
 
These transactions were in the normal course of operations and were measured at the exchange amount, which 
is the amount of consideration established and agreed to by the related parties.  
 
1.10- Proposed Transactions 
There are no proposed transactions that will materially affect the performance of the Company. 
 
1.11 - Critical Accounting Estimates 
The Company prepares its consolidated financial statements in accordance with accounting principles generally 
accepted in Canada. The most significant accounting estimate is the policy of capitalizing exploration 
expenditures on its active properties. The Company reviews its portfolio of properties on an annual basis to 
determine whether a write-down of the capitalized cost of any property is required under Canadian generally 
accepted accounting principles. 
 
1.12 –Changes in Accounting Polices  
Comparative figures for the quarter ended June 30, 2005 were re-stated to reflect the presentation adopted in 
the September 30, 2005 audited financial statements. The value of shares received as a result of property option 
agreements and the 10% administration fees earned from property option agreements were previously reported 
as revenue in the June 2005 quarterly financial statements. This revenue is now included in the comparative 
results in these financial statements as a reduction of exploration expenditures.  
 
1.13 - Financial Instruments and Other Instruments 
The carrying values of cash, amounts receivable, accounts payable and accrued liabilities, as reflected in the 
balance sheet approximate their fair values. 
 
1.14 - Other MD&A Requirements 
Authorized 
The Company’s authorized capital consists of an unlimited number of common shares without par value. 
 
b) Common shares issued Shares 


# 
Amount 


$ 
Balance, September 30, 2005 35,738,912  17,154,331 
  Issued on exercise of stock options          30,000            8,940 
Balance, December 31, 2005 35,768,912  17,163,271 
    


Issued in private placement (net of Issue cost of $ 241,787) 10,319,000  2,086,667 
Issued on exercise of stock options      620,000       188,360 


Balance, June 30, 2006 46,707,912  19,438,298 
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1.14-Other MD&A Requirements (continued)  
Common share options 
Under the Company’s stock option plan, directors may grant options to acquire common shares of the Company 
to qualified directors, officers, employees and persons providing ongoing consulting services to the Company. 
Exercise prices cannot be less than the closing price of the Company’s shares on the trading day preceding the 
date of grant subject to the TSX Venture Exchange minimum of $0.10 with a the maximum term not to exceed 
five years. The options are 100% vested within two years of grant and are subject to a TSX Venture Exchange 
legend period if exercised in the first four months after grant. 
 
On April 12, 2006, the TSX Venture Exchange accepted for filing the Company’s Stock Option Plan as amended 
and approved by shareholders at the March 31, 2006 Annual General Meeting. The board of MacMillan Gold 
granted 1,200,000 stock options exercisable at $0.30 for a period of three years. The grants include 550,000 
options to the four directors including an officer/director, 250,000 options to three non-director officers, and 
400,000 were granted to five consultants to the Company. 
 
Risks and Uncertainties 
At the present time, the Company does not hold any interest in a mining property in production. The Company’s 
viability and potential successes lie in its ability to develop, exploit and generate revenue out of mineral deposits. 
Revenues, profitability and cash flow from any future mining operations involving the Company will be influenced by 
precious and/or base metal prices and by the relationship of such prices to production costs. Such prices have 
fluctuated widely and are affected by numerous factors beyond the Company’s control. 
The Company has limited financial resources and there is no assurance that additional funding will be available 
to it for further exploration and development of its projects or to fulfill its obligations under applicable agreements. 
Although the Company has been successful in the past in obtaining financing through the sale of equity 
securities, there can be no assurance that the Company will be able to obtain adequate financing in the future or 
that the terms of such financing will be favourable. Failure to obtain such additional financing could result in delay 
or indefinite postponement of further exploration and development of the property interests of the Company with 
the possible dilution or loss of such interests. 
 
 
 
 
Additional disclosure of the Company’s technical reports, material changes reports, news release and other 
information can be obtained on SEDAR. 
 
 





