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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement (the "Prospectus Supplement") together with the accompanying short form base shelf prospectus dated December 6, 2019 to which it 

relates, as amended or supplemented (the "Prospectus"), and each document incorporated or deemed to be incorporated by reference herein or therein constitutes a 

public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities in 

those jurisdictions.

Information has been incorporated by reference in this Prospectus Supplement and the accompanying Prospectus to which it relates from documents filed with 

securities commissions or similar regulatory authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without 

charge from the secretary of Regulus Resources Inc. at Suite 2300, 1177 West Hastings Street, Vancouver, British Columbia, V6E 2K3, Canada, telephone: (604) 685-

6800, and are also available electronically at www.sedar.com. 

The securities offered have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "U.S. Securities Act"), or the securities 
laws of any state of the United States. Accordingly, except as permitted by the Underwriting Agreement (as defined below) and pursuant to transactions exempt from 
registration under the U.S. Securities Act and under the securities laws of any applicable U.S. state, the securities offered hereunder may not be offered or sold in the 
United States unless an exemption from registration is available. This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy any of 
these securities within the United States. See "Plan of Distribution". 

PROSPECTUS SUPPLEMENT 
To the Short Form Base Shelf Prospectus dated December 6, 2019 

New Issue December 18, 2019

REGULUS RESOURCES INC. 

$6,750,742.50  
6,368,625 Units  

This Prospectus Supplement of Regulus Resources Inc. ("Regulus" or the "Company"), together with the accompanying Prospectus, 
qualifies the distribution (the "Offering") of 6,368,625 units of the Company (the "Offered Units") at a price of $1.06 per Offered 
Unit (the "Offering Price"). Each Offered Unit is comprised of one common share (each, a "Unit Share") in the capital of the 
Company and one-half of one common share purchase warrant of the Company (each whole common share purchase warrant, a 
"Warrant"). Each Warrant will entitle the holder thereof to acquire, subject to adjustment in accordance with the Warrant Indenture 
(as defined below), one common share in the capital of the Company (each, a "Warrant Share") at an exercise price of $1.70 per 
Warrant Share (subject to adjustment in accordance with the Warrant Indenture) (the "Exercise Price") at any time prior to 5:00 p.m. 
(Toronto time) on the date that is 24 months following the Closing Date (as defined below). The Warrants will be governed by a 
warrant indenture (the "Warrant Indenture") to be entered into on or before the Closing Date between the Company and 
Computershare Trust Company of Canada (the "Warrant Agent"). The Offered Units will immediately separate on issuance into Unit 
Shares and Warrants. 

The Offering is being made pursuant to the terms and conditions of an underwriting agreement dated December 18, 2019 (the 
"Underwriting Agreement") between the Company and BMO Nesbitt Burns Inc., as the sole underwriter and bookrunner (the 
"Underwriter"). The Offering Price was determined by arm's length negotiation between the Company and the Underwriter with 
reference to the prevailing market price of the common shares of the Company ("Common Shares") and other factors. The Offering is 
being made concurrently in the Provinces of British Columbia, Alberta and Ontario under the terms of this Prospectus Supplement. 
See "Plan of Distribution". 

The Common Shares of the Company are listed for trading on the TSX Venture Exchange (the "TSX-V") under the trading symbol 
"REG" and on the Lima stock exchange (the Bolsa de Valores de Lima) under the trading symbol "REG". On December 16, 2019, the 
last trading day prior to the date of the public announcement of the Offering, the closing price of the Common Shares on the TSX-V 
was $1.12. On December 17, 2019, being the last trading day prior to the date of this Prospectus Supplement, the closing price of the 
Common Shares on the TSX-V was $1.07.  

The TSX-V has conditionally approved the listing of the Unit Shares and the Warrant Shares. Listing is subject to the Company 
satisfying the conditions of the TSX-V contained in the conditional approval letter. There is currently no market through which the 
Warrants may be sold and purchasers may not be able to resell the Warrants purchased under this Prospectus Supplement. 

http://www.sedar.com/


2 

This may affect the price of the Warrants in the secondary market, the transparency and availability of trading prices, the 
liquidity of the securities and the extent of issuer regulation. The Company does not intend to apply to list the Warrants on the 
TSX-V or any other securities exchange. See "Risk Factors". 

Price to the Public Underwriter's 
Commission(1)(2)

Net Proceeds to the 
Company(3)

Per Offered Unit $1.06 $0.0636 $0.9964 
Total $6,750,742.50 $405,044.55 $6,345,697.95 

Notes: 

(1) Regulus has agreed to pay the Underwriter a commission of 6.0% of the aggregate gross proceeds of the Offering, or $0.0636 per Offered Unit (the 
"Underwriter's Commission"). See "Plan of Distribution".

(2) The Company has granted the Underwriter an option (the "Underwriter's Option"), exercisable at any time until two business days prior to 9:00 a.m. (Toronto 
time) on the Closing Date, to purchase up to an additional 1,415,250 Offered Units on the same terms as set forth above. If the Underwriter's Option is exercised 
in full, the total "Price to the Public", "Underwriter's Commission" and "Net Proceeds to the Company" (before payment of the expenses of the Offering and the 
Concurrent Private Placement (as defined below)) will be $8,250,907.50, $495,054.45 and $7,755,853.05, respectively. See "Plan of Distribution". 

(3) After deducting the Underwriter's Commission, but before deducting expenses of the Offering and the Concurrent Private Placement (including listing fees) 
estimated to be approximately $250,000, which will be paid from the proceeds of the Offering. 

The following table sets out the number of securities that may be issued by Regulus to the Underwriter pursuant to the Underwriter's 
Option: 

Underwriter's Position Maximum Number of 
Securities Available 

Exercise Period Exercise Price 

Underwriter's Option Option to acquire 1,415,250
additional Offered Units

Up to 9:00 a.m. 
(Toronto time) on the 

date that is two 
business days prior to 

the Closing Date

$1.06 per Offered Unit

In addition to the Offering, the Company intends to issue to certain funds managed by Route One Investment Co. LP, the Company's 
largest shareholder ("Route One"), 3,066,375 units of the Company (the "Private Placement Units"), on a non-brokered private 
placement basis, at the Offering Price for gross proceeds of approximately $3.25 million, and on the same terms at which the Offered 
Units are offered for sale under this Prospectus Supplement, concurrent with the closing of the Offering (the "Concurrent Private 
Placement"). Closing of the Offering will be conditional on closing of the Concurrent Private Placement. See "Concurrent Private 
Placement". Route One currently holds an approximate 23.6% interest in the Company. No commission or other fee will be paid to the 
Underwriter in connection with the Concurrent Private Placement. This Prospectus Supplement does not qualify any securities issued 
under the Concurrent Private Placement. The anticipated net proceeds from the Offering and the Concurrent Private Placement (after 
deducting the Underwriter's Commission but before payment of the expenses of the Offering and the Concurrent Private Placement) 
will be approximately $9.6 million (approximately $11.0 million if the Underwriter's Option is exercised in full). See "Use of 
Proceeds". 

In connection with the Offering and subject to applicable laws, the Underwriter may over-allot or effect transactions that are intended 
to stabilize or maintain the market price of the Common Shares at levels other than that which might otherwise prevail in the open 
market. Such transactions, if commenced, may be discontinued at any time. "Plan of Distribution". 

The Underwriter proposes to offer the Offered Units initially at the Offering Price. After the Underwriter has made a 
reasonable effort to sell all of the Offered Units at the Offering Price, the Underwriter may offer the Offered Units at prices 
lower than the Offering Price. Notwithstanding any reduction by the Underwriter in the Offering Price, any such reduction 
will not affect the net proceeds received by the Company. See "Plan of Distribution". 

Subscriptions for Offered Units will be received by the Underwriter subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without notice. Closing of the Offering is expected to occur on or about December 
27, 2019 or such earlier or later date as Regulus and the Underwriter may agree (the "Closing Date"). Except in certain limited 
circumstances: (i) the Unit Shares and Warrants comprising the Offered Units will be registered and held through CDS Clearing and 
Depository Services Inc. ("CDS") or its nominee electronically through the non-certificated inventory ("NCI") system of CDS; (ii) no 
certificates evidencing the Unit Shares and Warrants comprising the Offered Units will be issued to subscribers for Offered Units; and 
(iii) subscribers for Offered Units will receive only a customer confirmation from the Underwriter or another registered dealer who is 
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a CDS participant and from or through whom a beneficial interest in the Offered Units are purchased. Subscribers who are not issued a 
certificate evidencing the Unit Shares or Warrants which are subscribed for by them at the Closing Date are entitled under the 
Business Corporations Act (Alberta) ("ABCA") to request that a certificate be issued in their name. Such a request will need to be 
made through the CDS participant through whom the beneficial interest in the securities is held at the time of the request. 

The Underwriter, as principal, conditionally offers the Offered Units pursuant to the securities legislation of the Provinces of British 
Columbia, Alberta and Ontario on a "bought deal" basis and, subject to prior sale, if, as and when issued by Regulus and delivered to 
and accepted by the Underwriter in accordance with the conditions contained in the Underwriting Agreement, and subject to approval 
of certain legal matters on behalf of Regulus by Dentons Canada LLP and on behalf of the Underwriter by Torys LLP. The Offered 
Units may also be offered for sale in the United States under certain exemptions from the registration requirements of the U.S. 
Securities Act and the applicable state laws. See "Plan of Distribution". 

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected adversely by the fact 
that the Company is incorporated or organized under the laws of Alberta, Canada, that some of its officers and directors are residents 
of Canada, and that all or a substantial portion of the assets of the Company and said persons may be located outside the United States. 

These securities have not been approved or disapproved by the United States Securities and Exchange Commission (the "SEC") nor 
any state securities commission or regulatory authority nor has the SEC or any state securities commission passed upon the accuracy 
or adequacy of this Prospectus Supplement. Any representation to the contrary is a criminal offense.

An investment in the Unit Shares and Warrants comprising the Offered Units involves certain risks that are described under 
the heading "Risk Factors" and elsewhere in this Prospectus Supplement, including in the documents incorporated herein by 
reference and should be considered by any prospective purchaser of the Offered Units. Prospective investors should also be 
aware that the acquisition or disposition of the securities described herein may have tax consequences in Canada and in the 
United States. This Prospectus Supplement may not describe these tax consequences fully. You should consult and rely on 
your own tax advisor with respect to your own particular circumstances.

You should rely only on the information contained or incorporated by reference in this Prospectus Supplement and the Prospectus. If 
the description of the Offered Units or any other information varies between this Prospectus Supplement and the Prospectus (including 
the documents incorporated by reference herein and therein), investors should rely on the information in this Prospectus Supplement. 
Regulus and the Underwriter have not authorized anyone to provide purchasers with information different from that contained or 
incorporated by reference in this Prospectus Supplement or the Prospectus. If anyone provides you with any different, inconsistent or 
other information, you should not rely on it. You should not assume that the information contained in or incorporated by reference in 
this Prospectus Supplement or the Prospectus is accurate as of any date other than the date of the document in which such information 
appears, except if otherwise specified therein. The Company's business, financial condition, results of operations and prospects may 
have changed since those dates. Regulus does not undertake to update information contained or incorporated by reference in this 
Prospectus Supplement, except as required by applicable securities laws. The Company is not, and the Underwriter is not, making an 
offer in respect of the Offered Units in any jurisdiction where such offer is not permitted by law. 

The Company's registered office is located at 1500, 850 – 2nd Street Avenue SW, Calgary, Alberta, T2P 0R8, Canada, and its head 
office is located at Suite 2300, 1177 West Hastings Street, Vancouver, British Columbia, V6E 2K3, Canada.
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GENERAL MATTERS 

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of the Offering and also 
adds to and updates certain information contained in the accompanying Prospectus and the documents incorporated by reference 
herein and therein. The second part is the accompanying Prospectus, which gives more general information, some of which may not 
apply to the Offering. This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Prospectus solely 
for the purposes of the Offering. If the description of the Offered Units varies between this Prospectus Supplement and the 
accompanying Prospectus, you should rely on the information in this Prospectus Supplement. Before investing, you should carefully 
read both this Prospectus Supplement and the accompanying Prospectus together with the additional information about the Company 
to which we refer you in the sections of this Prospectus Supplement entitled "Documents Incorporated by Reference".  

In this Prospectus Supplement and the accompanying Prospectus, unless otherwise indicated, all dollar amounts and references to 
"US$" are to U.S. dollars and references to "C$" or "$" are to Canadian dollars. See "Financial and Exchange Rate Information". 

In this Prospectus Supplement and the accompanying Prospectus, unless the context otherwise requires, references to "we", "us", "our" 
or similar terms, as well as references to "Regulus" or the "Company", refer to Regulus Resources Inc. together with its subsidiaries. 
Except as the context otherwise requires, when used herein, all references to "Offered Units" include any Unit Shares and Warrants 
issued in connection with any exercise of the Underwriter's Option. 

The Company and the Underwriter are not making an offer in respect of the Offered Units in any jurisdiction where such offer is not 
permitted by law. 

References to our website in any documents that are incorporated by reference into this Prospectus Supplement and the accompanying 
Prospectus do not incorporate by reference the information on such website into this Prospectus Supplement and the accompanying 
Prospectus, and we disclaim any such incorporation by reference. 

CAUTIONARY NOTE REGARDING MINERAL RESOURCE ESTIMATES 

Unless otherwise indicated, all mineral resource estimates included in this Prospectus Supplement, the Prospectus and the documents 
incorporated by reference herein and therein have been prepared in accordance with the Canadian Institute of Mining, Metallurgy and 
Petroleum (the "CIM") – CIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as 
amended (the "CIM Standards"). National Instrument 43-101 Standards of Disclosure for Mineral Projects ("NI 43-101") is a rule 
developed by the Canadian Securities Administrators, which established standards for all public disclosure an issuer makes of 
scientific and technical information concerning mineral projects. The terms "mineral resource", "measured mineral resource", 
"indicated mineral resource" and "inferred mineral resource" are defined in accordance with NI 43-101 and the CIM Standards. 
Investors are cautioned not to assume that all or any part of mineral deposits in these categories will ever be converted into reserves. 
"Inferred mineral resources" have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and 
legal feasibility. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. 
Under Canadian rules, estimates of inferred mineral resources may not form the basis of feasibility or pre–feasibility studies, except in 
very limited circumstances. Investors are cautioned not to assume that all or any part of an inferred mineral resource exists or is 
economically or legally mineable. 

CAUTIONARY NOTE TO UNITED STATES INVESTORS 

Technical disclosure regarding our properties included herein, and in the documents incorporated herein by reference has not 
been prepared in accordance with the requirements of U.S. securities laws. Without limiting the foregoing, such technical 
disclosure uses terms that comply with reporting standards in Canada and certain estimates are made in accordance with NI 43-
101. NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes standards for all public disclosure 
an issuer makes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all mineral 
resource estimates contained in the technical disclosure have been prepared in accordance with the Canadian Institute of Mining, 
Metallurgy and Petroleum Definition Standards for Mineral Resources and Mineral Reserves, and reported in accordance with NI 
43-101. 

Canadian standards, including NI 43-101, differ significantly from the requirements of the SEC, and mineral resource information 
contained or incorporated by reference in this Prospectus Supplement and the accompanying Prospectus may not be comparable to similar 
information disclosed by U.S. companies. In particular, and without limiting the generality of the foregoing, the term "resource" does not 
equate to the term "reserves". Under U.S. standards, mineralization may not be classified as a "reserve" unless the determination has been 
made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made and 
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volumes that are not "reserves" should not be disclosed. Among other things, all necessary permits would be required to be in hand or 
issuance imminent in order to classify mineralized material as reserves under the SEC standards. The SEC's disclosure standards permit 
the inclusion of information concerning "measured mineral resources", "indicated mineral resources" or "inferred mineral resources" or 
other descriptions of the amount of mineralization in mineral deposits that do not constitute "reserves" by U.S. standards in documents 
filed with the SEC. 

U.S. investors should also understand that "inferred mineral resources" have a great amount of uncertainty as to their existence and great 
uncertainty as to their economic and legal feasibility. An "inferred mineral resource" is a resource for which quantity and grade or quality 
are estimated on the basis of limited geological evidence and sampling. An "inferred mineral resource" has a lower level of confidence 
than that applying to an "indicated mineral resource" and must not be converted to "reserves". It is reasonably expected that the majority 
of "inferred mineral resources" could be upgraded to "indicated mineral resources" with continued exploration. Under Canadian rules, 
"inferred mineral resources" must not be included in the economic analysis, production, schedules or estimated mine life in publicly 
disclosed pre-feasibility or feasibility studies, or in the life of mine plans and cash flow models of developed mines. "Inferred mineral 
resources" can only be used in economic studies as provided under NI 43-101. Investors are cautioned not to assume that all or any part of 
an "inferred mineral resource" is economically or legally mineable. Disclosure of "contained ounces" in a resource is permitted disclosure 
under Canadian regulations; however, the SEC normally only permits issuers to report mineralization that does not constitute "reserves" 
by SEC standards as in-place tonnage and grade without reference to unit measures. In addition, the definitions of "proven mineral 
reserves" and "probable mineral reserves" under reporting standards in Canada differ in certain respects from the standards of the SEC. 
Accordingly, information concerning mineral deposits set forth herein and in the documents incorporated herein by reference may not 
be comparable with information made public by companies that report in accordance with U.S. standards. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus Supplement, the Prospectus and the documents incorporated by reference herein and therein contain forward-looking 
statements. These statements relate to future events or the Company's future performance. All statements other than statements of 
historical fact may be forward-looking statements. Forward-looking statements are often, but not always, identified by the use of 
words such as "seek", "anticipate", "plan", "continue", "estimate", "expect", "may", "will", "project", "predict", "potential", 
"targeting", "intend", "could", "might", "should", "believe" and similar expressions. These statements involve known and unknown 
risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-
looking statements. Actual operational and financial results may differ materially from Regulus' expectations contained in the 
forward-looking statements as a result of various factors, many of which are beyond the control of the Company. 

Undue reliance should not be placed on these forward-looking statements, as there can be no assurance that the plans, intentions or 
expectations upon which they are based will occur. By its nature, forward-looking information involves numerous assumptions, 
known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, 
projections and other forward-looking statements will not occur and may cause actual results or events to differ materially from those 
anticipated in such forward-looking statements. Forward-looking statements may include, but are not limited to, statements with 
respect to: 

 the accuracy of geological interpretations and studies on the Company's properties; 
 the ability of the Company to successfully continue its exploration activities in respect of its properties and prospects; 
 anticipated tonnages and grades of the mineral resources disclosed for the Company's flagship mineral exploration project in 

the Hualgayoc District in the Cajamarca Province of Peru (the "AntaKori Project"); 
 changes in significant capital expenditures; 
 delays in production starting up due to an industry shortage of skilled manpower, equipment or materials; 
 the cost of inflation; 
 the performance characteristics of the Company's mining properties; 
 capital expenditure programs; 
 supply and demand for commodities and commodity prices; 
 expectations regarding the continuity of mineral deposits; 
 expectations regarding environmental or social issues that may affect the exploration or development progress; 
 exploration activities and/or plans on the Company's exploration properties; 
 expectations regarding the Company's ability to raise capital and to continually add to resources through acquisitions, 

exploration and development; 
 treatment under governmental regulatory regimes and tax laws; 
 realization of the anticipated benefits of acquisitions and dispositions; 
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 adverse technical factors associated with exploration, development, production or transportation of mineral resources; 
 changes or disruptions in the social, political or fiscal regimes in the Company's areas of activity; 
 the expected Closing Date of the Offering and the Concurrent Private Placement; 
 the proceeds expected to be received from the Offering and the Concurrent Private Placement;  
 the plan of distribution of the Offered Units; 
 the Company's plans with respect to listing of the Company's securities; 
 the potential market for Unit Shares or Warrants; 
 the amount of the Underwriter's Commission; and 
 statements under the section titled "Use of Proceeds". 

Some of the risks and other factors, which could cause results to differ materially from those expressed in the forward-looking 
statements include, but are not limited to: 

 nationalization or expropriation risks; 
 changes in laws and regulation; 
 civil unrest; 
 labour unrest; 
 resource estimates; 
 the rights to mining or mineral claims or licenses; 
 the cost and availability of labour; 
 the availability and cost of material and supplies; 
 uncertainties over interpretation of drill results and continuity of mineral deposits; 
 general economic conditions in Canada, the United States, South America and globally; 
 general economic stability of the Company's financial backers and creditors; 
 industry conditions, including fluctuations in the price of copper, gold, silver, base metal and other commodities; 
 governmental regulation of the mining industry, including environmental regulation; 
 fluctuation in foreign exchange or interest rates; 
 risks inherent in mining operations; 
 climate change; 
 geological, technical, drilling and processing problems; 
 failure to obtain industry partner and other third-party consents and approvals, when required; 
 stock market volatility and market valuations; 
 competition for, among other things, capital, acquisitions of reserves, undeveloped land and skilled personnel; 
 incorrect assessments of the value of acquisitions; 
 risks associated with failure to maintain community acceptance, agreements and permissions (generally referred to as "social 

licence"); 
 risks relating to obtaining and maintaining all necessary government permits, approvals and authorizations relating to the 

continued exploration and development of the Company's projects; 
 the need to obtain required approvals from regulatory authorities; and 
 the other factors considered under "Risk Factors". 

Statements relating to "resources" are deemed to be forward-looking statements, as they involve the implied assessment, based on 
certain estimates and assumptions that some or all of the resources described can be profitably produced in the future. Readers are 
cautioned that the foregoing list of factors is not exhaustive. The forward-looking statements contained in this Prospectus Supplement, 
the Prospectus and the documents incorporated by reference herein and therein are expressly qualified by this cautionary statement. 

The Company believes that the expectations reflected in the forward-looking statements contained in this Prospectus Supplement, the 
Prospectus and the documents incorporated by reference herein and therein are reasonable, but no assurance can be given that these 
expectations will prove to be correct, and investors should not attribute undue certainty to, or place undue reliance on, such forward-
looking statements. Such statements speak only as of the date on which they were made. If circumstances or management's beliefs, 
expectations or opinions should change, the Company does not intend, and does not assume any obligation, to update these forward-
looking statements, except as required by securities law. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference in the Prospectus solely for the purpose of the 
distribution of the Offered Units by the Company. Other documents are also incorporated, or deemed to be incorporated, by 
reference in the Prospectus and reference should be made to the Prospectus for full particulars thereof. 

The following documents filed by the Company with the securities commissions or similar authorities in each of the Provinces of 
British Columbia, Alberta and Ontario, are specifically incorporated by reference into, and form an integral part of, this Prospectus 
Supplement and the Prospectus, provided that such documents (or disclosure contained therein) are not incorporated by reference to 
the extent that their contents are modified or superseded by a statement contained in this Prospectus Supplement or in any 
subsequently filed document that is also incorporated by reference in this Prospectus Supplement: 

 our amended annual information form for the fiscal year ended September 30, 2018, dated as of November 26, 2019 (the 
"AIF"); 

 our audited annual consolidated financial statements for the fiscal years ended September 30, 2018 and 2017, together with 
the notes thereto and the auditor's reports thereon; 

 our management's discussion and analysis of our financial condition and results of operations for the fiscal year ended 
September 30, 2018 (the "Annual MD&A");  

 our amended unaudited interim condensed consolidated financial statements as at and for the nine months ended June 30, 
2019 and 2018;  

 our amended management's discussion and analysis of the financial position and results of operations for the nine months 
ended June 30, 2019;  

 our material change report dated October 3, 2018;  
 our material change report dated October 31, 2018;   
 our material change report dated November 15, 2018;
 our material change report dated January 30, 2019;  
 our material change report dated February 4, 2019;  
 our material change report dated March 1, 2019;  
 our material change report dated March 7, 2019;  
 our material change report dated April 2, 2019;  
 our material change report dated April 3, 2019;  
 our material change report dated April 15, 2019;  
 our material change report dated June 6, 2019  
 our material change report dated July 25, 2019;  
 our material change report dated August 13, 2019;  
 our material change report dated September 5, 2019;  
 our material change report dated October 31, 2019;  
 our material change report dated November 19, 2019;  
 our material change report dated November 26, 2019;  
 our management information circular dated as at August 22, 2018, distributed in connection with our special meeting of 

warrantholders held on September 21, 2018;  
 our management information circular (the "Arrangement Circular") dated as at August 22, 2018, distributed in connection 

with our annual and special meeting of shareholders held on September 21, 2018, save and except for the fairness opinion of 
PI Financial Corp. attached thereto as Appendix M, which is explicitly not included in this Prospectus Supplement by 
reference; 

 our management information circular dated as at July 11, 2019, distributed in connection with our annual meeting of 
shareholders held on August 16, 2019; and

 the template version of the term sheet for the Offering and the Concurrent Private Placement dated December 16, 2019 (the 
"Marketing Materials").

Any statement contained in this Prospectus Supplement, the Prospectus or in a document incorporated or deemed to be 
incorporated by reference herein or therein or in any subsequently filed document which also is or is deemed to be 
incorporated by reference herein or therein for the purposes of the Offering will be deemed to be modified or superseded for 
the purposes of this Prospectus Supplement to the extent that a statement contained herein or in the Prospectus, or in any 
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other subsequently filed document which also is or is deemed to be incorporated by reference herein or in the Prospectus, 
modifies or supersedes that prior statement. The modifying or superseding statement need not state that it has modified or 
superseded a prior statement or include any other information set out in the document that it modifies or supersedes. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this 
Prospectus Supplement. The making of a modifying or superseding statement shall not be deemed an admission for any 
purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a 
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made. 

Any documents of the types referred to in Section 11.1 of Form 44-101F1 of National Instrument 44-101 Short Form Prospectus 
Distributions (other than confidential material change reports, if any) filed by the Company with the securities commissions or similar 
regulatory authorities in Canada after the date of this Prospectus Supplement and prior to the termination of the distribution of the 
Offered Units under this Prospectus Supplement shall be deemed to be incorporated by reference in this Prospectus Supplement. The 
documents incorporated or deemed to be incorporated herein by reference contain meaningful and material information relating to the 
Company and readers should review all information contained in this Prospectus Supplement, the Prospectus and the documents 
incorporated or deemed to be incorporated herein or therein by reference. 

Copies of the documents incorporated herein by reference may be obtained on request without charge from the secretary of Regulus 
Resources Inc. at Suite 2300, 1177 West Hastings Street, Vancouver, British Columbia, V6E 2K3, Canada, telephone: (604) 685-6800 
or by accessing the disclosure documents through the Internet on SEDAR at www.sedar.com. 

MARKETING MATERIALS 

The Marketing Materials are not part of this Prospectus Supplement or the Prospectus to the extent that the contents of the Marketing 
Materials have been modified or superseded by a statement contained in this Prospectus Supplement or any amendment. Any 
"template version" of "marketing materials" (each as defined in National Instrument 41-101 General Prospectus Requirements) filed 
with the securities commission or similar authority in Canada in connection with the Offering after the date hereof but prior to the 
termination of the distribution of the Offered Units under this Prospectus Supplement (including any amendments to, or an amended 
version of, the Marketing Materials) is deemed to be incorporated by reference herein. 

FINANCIAL AND EXCHANGE RATE INFORMATION 

The financial statements of the Company incorporated by reference in this Prospectus Supplement and the accompanying Prospectus, 
and the selected consolidated financial data derived therefrom included herein and the in the accompanying Prospectus, have been 
prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board 
("IFRS") and are reported in Canadian dollars. 

The following table sets forth for each period indicated: (i) the daily exchange rates in effect at the end of the period; (ii) the high and 
low daily exchange rates during such period; and (iii) the average daily exchange rates for such period, for one Canadian dollar, 
expressed in U.S. dollars, as quoted by the Bank of Canada. 

Nine Months Ended June 30, 

2019 2018 2017

US$ US$ US$ 

Closing 0.76 0.76 0.77

High 0.78 0.81 0.77

Low 0.73 0.75 0.73

Average 0.75 0.78 0.75

http://www.sedar.com/
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Year Ended September 30, 

2018 2017 2016

US$ US$ US$ 

Closing 0.78 0.80 0.76

High 0.81 0.83 0.80

Low 0.75 0.73 0.68

Average 0.78 0.76 0.75

On December 17, 2019, the daily exchange rate as quoted by the Bank of Canada was C$1.00 = US$0.7599 (US$1.00 = C$1.3160). 

THE COMPANY 

Name, Address and Incorporation 

Regulus was formed on December 16, 2010 in connection with the sale of Antares Minerals Inc. ("Antares") to First Quantum 
Minerals Ltd. ("First Quantum") pursuant to a plan of arrangement (the "Antares Arrangement"). As part of this transaction, 
Regulus acquired a 50% interest in the Rio Grande copper-gold porphyry project in Salta Province, Argentina from Antares. In 
conjunction with the Antares Arrangement, Regulus issued 0.4505 of a Common Share to each holder of an Antares common share, 
representing 90.1% of its outstanding Common Shares at that time, and the remaining 9.9% of the outstanding Common Shares were 
issued to First Quantum. 

Regulus' Common Shares commenced trading on the TSX-V in Canada on December 20, 2010 under the trading symbol "REG". On 
October 1, 2012, Regulus amalgamated with Pachamama Resources Ltd. pursuant to a plan of arrangement. On September 30, 2014, 
Regulus amalgamated with Southern Legacy Minerals Inc. pursuant to a plan of arrangement. In each case, the resulting company 
retained the name Regulus Resources Inc. 

On October 25, 2018, Regulus completed a plan of arrangement with its then wholly-owned subsidiary, Aldebaran Resources Inc. 
("Aldebaran") to spin-out Regulus' Argentina properties and its Argentina subsidiaries to Aldebaran (the "Aldebaran 
Arrangement"). 

Regulus is currently focused on the exploration and development of its flagship copper-gold AntaKori Project in Peru. 

The Company's registered office is located at 1500, 850 – 2nd Street Avenue SW, Calgary, Alberta, T2P 0R8, Canada, and its head 
office is located at Suite 2300, 1177 West Hastings Street, Vancouver, British Columbia, V6E 2K3, Canada. 

The Common Shares of the Company are presently listed and posted for trading on the TSX-V under the trading symbol "REG" and 
on the Lima stock exchange (the Bolsa de Valores de Lima) under the trading symbol "REG". 

Business of the Company 

Regulus is a mineral exploration company focused on properties that can be quickly and cost-effectively advanced to the drilling and 
discovery stage. 

The Company's properties and projects consist of mineral rights and applications for mineral rights in one Peruvian province and one 
Canadian province. The Company's flagship AntaKori Project in Peru has reported mineral resources using definitions and standards 
under NI 43-101 as summarized in the Company's AIF. The Company's Fireweed property in Canada is an early stage exploration 
prospect and no mineral resources have yet been identified.  

The Company owns or has the right to acquire an interest in the following properties: 



11 

Property Location Ownership Hectares 
AntaKori Cajamarca District, Peru 100% 438 
Fireweed British Columbia, Canada 100% 2,411 

For additional information with respect to the Company's business, operations and financial condition, refer to its AIF and Annual 
MD&A incorporated by reference herein and available on SEDAR at www.sedar.com. 

RECENT DEVELOPMENTS 

There have been no material developments in the business of the Company since June 30, 2019, the date of our unaudited interim 
consolidated financial statements for the three and nine months ended June 30, 2019, which have not been disclosed in this Prospectus 
Supplement, the Prospectus or the documents incorporated by reference herein or therein. 

http://www.sedar.com/
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SUMMARY OF THE OFFERING 

The following is a summary of the principal features of the Offering and is subject to, and should be read together with, the more 
detailed information, financial data and statements contained elsewhere in, and incorporated by reference into, this Prospectus 
Supplement and the accompanying Prospectus. 

Issuer Regulus Resources Inc. 

Issue 6,368,625 Offered Units ($6,750,742). 

Price to the Public $1.06 per Offered Unit. 

Offered Units Offered Units will be comprised of one Unit Share and one-half of one Warrant. Each whole 
Warrant will be exercisable for a period of 24 months after the Closing Date at an exercise price of 
$1.70 per Warrant Share. 

Option to Purchase 
Additional Offered Units 

The Company has granted the Underwriter the Underwriter's Option, exercisable at any time until 
two business days prior to 9:00 a.m. (Toronto time) on the Closing Date, to purchase up to an 
additional 1,415,250 Offered Units on the same terms as the Offering. The Underwriter's Option 
may be exercised by the Underwriter to acquire Offered Units at the Offering Price, so long as the 
aggregate number of Offered Units sold pursuant to the Underwriter's Option does not exceed 
1,415,250. 

Plan of Distribution The Offering is made pursuant to the Underwriting Agreement dated December 18, 2019 between 
the Company and the Underwriter. See "Plan of Distribution" for details regarding the 
Underwriter's Commission. 

Use of Proceeds The estimated net proceeds from the Offering and the Concurrent Private Placement (after 
deducting the Underwriter's Commission but before payment of the expenses of the Offering and 
the Concurrent Private Placement) will be approximately $9.6 million (approximately $11.0 
million if the Underwriter's Option is exercised in full). Regulus intends to use the net proceeds for 
exploration and development expenditures at the AntaKori Project and for general working capital 
purposes. See "Use of Proceeds". 

Concurrent Private 
Placement: 

In addition to the Offering, the Company intends to issue 3,066,375 Private Placement Units to 
certain funds managed by Route One, on a non-brokered private placement basis, at the Offering 
Price for gross proceeds of approximately $3.25 million, and on the same terms at which the 
Offered Units are offered for sale under this Prospectus Supplement, concurrent with the closing of 
the Offering. Closing of the Offering will be conditional on closing of the Concurrent Private 
Placement. See "Concurrent Private Placement".  

Risk Factors An investment in the Offered Units is speculative and involves a high degree of risk. Each 
purchaser should carefully consider the risks described under the heading "Risk Factors" in this 
Prospectus Supplement and in the accompanying Prospectus, and under similar headings in the 
documents incorporated by reference herein and therein before investing in the Offered Units. 

Listing The TSX-V has conditionally approved the listing of the Unit Shares and the Warrant Shares. 
Listing is subject to the Company satisfying the conditions of the TSX-V contained in the 
conditional approval letter. 

Closing On or about December 27, 2019 or such other date as the Company and the Underwriter mutually 
agree. 
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CONCURRENT PRIVATE PLACEMENT 

On December 18, 2019, the Company and Route One entered into subscription agreements whereby Route One, through certain funds 
managed by it, agreed to subscribe for and purchase 3,066,375 Private Placement Units, on a non-brokered private placement basis, at 
the Offering Price for gross proceeds of approximately $3.25 million, and on the same terms at which the Offered Units are offered for 
sale under this Prospectus Supplement. Subject to obtaining regulatory approval, the closing of the Concurrent Private Placement is 
expected to occur concurrently with the closing of the Offering. Closing of the Offering will be conditional on closing of the 
Concurrent Private Placement. Route One currently holds an approximate 23.6% interest in the Company. In addition, pursuant to the 
subscription agreement, Route One has agreed not to sell any Common Shares or Warrants held by them for a period of 90 days 
following closing of the Concurrent Private Placement, subject to certain exceptions, including a sale to a strategic purchaser. No 
commission or other fee will be paid to the Underwriter in connection with the issuance of Private Placement Units under the 
Concurrent Private Placement. This Prospectus does not qualify any securities issued under the Concurrent Private Placement. See 
"Risk Factors". 

The anticipated net proceeds from the Offering and the Concurrent Private Placement (after deducting the Underwriter's Commission 
but before payment of the expenses of the Offering and the Concurrent Private Placement) will be approximately $9.6 million 
(approximately $11.0 million if the Underwriter's Option is exercised in full). See "Use of Proceeds". 

RISK FACTORS 

Investing in the Offered Units involves a high degree of risk. In addition to the other information included or incorporated by reference in 
this Prospectus Supplement, the accompanying Prospectus or the documents incorporated by reference herein and therein, you should 
carefully consider the risks described below before purchasing the Offered Units. If any of the following risks actually occur, our 
business, financial condition, results of operations and prospects could materially suffer. As a result, the trading price of our Common 
Shares could decline and you might lose all or part of your investment. The risks set out below are not the only risks we face; risks and 
uncertainties not currently known to us or that we currently deem to be immaterial may also materially and adversely affect our business, 
financial condition, results of operations and prospects. You should also refer to the other information set forth or incorporated by 
reference in this Prospectus Supplement and the accompanying Prospectus, including our consolidated financial statements and related 
notes and our AIF. Before investing, prospective purchasers of Offered Units should carefully consider the information contained or 
incorporated by reference in this Prospectus Supplement. 

Loss of entire investment 

An investment in the Offered Units is speculative and may result in the loss of an investor's entire investment. Only potential investors 
who are experienced in high risk investments and who can afford to lose their entire investment should consider an investment in the 
Company. 

Market Price of Common Shares 

The trading prices of TSX-V listed companies have experienced substantial volatility in the past, often based on factors unrelated to 
the financial performance or prospects of the companies involved. These factors include macroeconomic developments in Canada, 
North America and globally, and market perceptions of the attractiveness of particular industries. The trading price of the Common 
Shares is also likely to be significantly affected by changes from time to time in the Company's operating results, financial condition, 
liquidity and other internal factors. 

The Company has discretion concerning the use of cash resources, including the proceeds of the Offering and the Concurrent 
Private Placement, as well as the timing of expenditures 

The Company has discretion concerning the application of its cash resources and the timing of expenditures and shareholders may not 
agree with the manner in which the Company elects to allocate and spend cash resources. The results and the effectiveness of the 
application of cash resources are uncertain. The failure by the Company to apply cash resources effectively could have a material 
adverse effect on the business of the Company. Management of the Company will have discretion with respect to the use of the 
proceeds from the Offering and the Concurrent Private Placement and investors will be relying on the judgment of management 
regarding the application of these proceeds. Management of the Company could spend most of the proceeds from the Offering and the 
Concurrent Private Placement in ways that the Company's security holders may not consider optimal or that do not yield a favourable 
return. Prospective investors will not have the opportunity, as part of their investment in the Offered Units, to influence the manner in 
which the proceeds of the Offering and the Concurrent Private Placement are used. At the date of this Prospectus Supplement, the 
Company intends to use the proceeds from the Offering and the Concurrent Private Placement as indicated in the discussion under 
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"Use of Proceeds". However, the Company's needs may change as the business of the Company evolves and the Company may have 
to allocate the proceeds differently than as indicated in the discussion under "Use of Proceeds". As a result, the proceeds that the 
Company receives in the Offering and the Concurrent Private Placement may be used in a manner significantly different from the 
Company's current expectations.  

Dilution 

The Company may raise funds in the future through the sale of additional Common Shares or securities convertible into Common 
Shares. Any such issuances may dilute the interests of holders of Common Shares and may have a negative impact on the market price 
of the Common Shares, including the Unit Shares. 

Unlisted Warrants 

The Warrants are not listed on any exchange. Investors may be unable to sell the Warrants at the prices desired or at all. There is no 
existing trading market for the Warrants and there can be no assurance that a liquid market will develop or be maintained for the 
Warrants, or that an investor will be able to sell any of the Warrants at a particular time (if at all). The liquidity of the trading market 
in the Warrants, and the market price quoted for the Warrants, may be adversely affected by, among other things: 

 changes in the overall market for the Warrants; 
 changes in the Company's financial performance or prospects; 
 changes or perceived changes in the Company's creditworthiness; 
 the prospects for companies in the industry generally; 
 the number of holders of the Warrants; 
 the interest of securities dealers in making a market for the Warrants; and 
 prevailing interest rates. 

Holders of Warrants have no rights as a shareholder 

Until a holder of Warrants acquires Warrant Shares upon exercise of Warrants, such holder will have no rights with respect to the 
Warrant Shares underlying such Warrants. Upon exercise of such Warrants, such holder will be entitled to exercise the rights of a 
common shareholder only as to matters for which the record date occurs after the exercise date. 

Ability to continue as a going concern 

The Company's auditor has indicated in the Company's audited annual financial statements that there is substantial doubt about the 
Company's ability to continue as a going concern. The Company is in the preliminary stages of its planned operations and has not yet 
determined whether its processes and business plans are economically viable. The Company's ability to determine if proven and 
probable mineral reserves exist at its properties, to continue exploration and, if warranted, develop its existing properties and to 
identify and acquire additional properties to diversify its properties portfolio are dependent upon the ability of the Company to obtain 
sufficient financing, or alternatively, upon the Company's ability to dispose of its assets on an advantageous basis, all of which are 
uncertain. Importantly, the inclusion in the Company's financial statements of a going concern opinion may negatively impact the 
Company's ability to raise future financing and achieve future revenue. If the Company is unable to obtain additional financing from 
outside sources and/or eventually generate enough revenues, the Company may be forced to sell a portion or all of the Company's 
assets or, if applicable, curtail or discontinue its operations. If any of these events happens, a prospective investor could lose all or part 
of its investment. In addition, the Company's financial statements do not include any adjustments to the Company's recorded assets or 
liabilities that might be necessary if the Company becomes unable to continue as a going concern. 

Need for significant additional capital 

We will be required to expend significant funds to determine if proven and probable mineral reserves exist at our properties, to 
continue exploration and, if warranted, develop our existing properties or to identify and acquire additional properties to diversify our 
properties portfolio. We have spent and will be required to continue to expend significant amounts of capital for drilling, geological 
and geochemical analysis, assaying and feasibility studies with regard to the results of our exploration. We may not benefit from some 
of these investments if we are unable to identify commercially exploitable mineralized material. 

Our ability to obtain necessary funding for these purposes, in turn, depends upon a number of factors, including the status of the 
national and worldwide economy and the price of copper and gold. We may not be successful in obtaining the required financing or, if 
we can obtain such financing, such financing may not be on terms that are favourable to us. Failure to obtain such additional financing 
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could result in delay or indefinite postponement of further mining operations or exploration and development and the possible partial 
or total loss of our potential interest in our properties. 

Negative operating cash flow 

The Company is an exploration stage company and has not generated cash flow from operations. The Company is devoting significant 
resources to the development of its properties, however, there can be no assurance that it will generate positive cash flow from 
operations in the future. The Company expects to continue to incur negative consolidated operating cash flow and losses until such 
time as it achieves commercial production at a particular project. The Company currently has negative cash flow from operating 
activities. 

It is possible that the Concurrent Private Placement will fail to close 

Although the Company has entered into a subscription agreement with Route One, there is no guarantee that all of the conditions to 
the completion of the Concurrent Private Placement will be satisfied. Although the closing of the Offering is conditional upon the 
closing of the Concurrent Private Placement, it is possible that the Offering could close without the Concurrent Private Placement also 
closing, to the extent that the Underwriter waives such condition. In those circumstances, the Company will not have access to the 
aggregate net proceeds from the Concurrent Private Placement but would only have access to the net proceeds from the Offering. Such 
a lack of financing may adversely affect the Company's business, financial condition, results of operations and the market price of the 
Company's securities. 

Community Relations 

The Company's relationship with the local communities in which it operates is an essential part of ensuring the success of the 
exploration and development of the AntaKori Project. A failure to manage relationships with the local community may lead to local 
dissatisfaction, which, in turn, may lead to interruptions to exploration and development activities. The Company strives to maintain 
good relations with the local community, including maintaining a full-time community relations group in Cajamarca. The Cajamarca 
region has a history of local community concerns being expressed with mining projects, including protests, although the Company's 
experience is that the local communities in the immediate vicinity of the project are supportive of mining. The AntaKori Project is 
located in a restricted development area, which was imposed after the granting of the AntaKori concessions. The development 
restrictions do not apply to the AntaKori Project, but they may increase the risk of community concern in relation to the AntaKori 
Project. 

Surface Access Rights 

The Company currently does not have all of the surface access rights necessary to explore or develop the AntaKori Project. In order to 
obtain these surface access rights, the Company will need to negotiate surface access right agreements with local landowners and 
communities and there can be no assurance that the Company will be able to obtain these rights or of the terms on which the access 
rights may be obtained.

DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED 

The Offering consists of 6,368,625 Offered Units (7,783,875 Offered Units if the Underwriter's Option is exercised in full). Each 
Offered Unit will be comprised of one Unit Share and one-half of one Warrant.

Common Shares 

Our authorized share capital consists of an unlimited number of Common Shares and an unlimited number of preferred shares 
("Preferred Shares"). As of the date of this Prospectus Supplement, we had 90,994,594 Common Shares issued and outstanding and 
no Preferred Shares outstanding. In addition, as of the date of this Prospectus Supplement, there were an aggregate of 8,100,000 
Common Shares reserved for issuance under the Company's stock option plan and 4,404,759 Common Shares reserved for issuance 
pursuant to outstanding warrants. 

All of the authorized Common Shares are of the same class and, once issued, rank equally as to dividends, voting powers, and 
participation in assets. Holders of Common Shares are entitled to one vote for each Common Share held of record on all matters to be 
acted upon by the shareholders. Subject to the rights of the holders of the Preferred Shares of the Company and any other class of 
shares ranking senior to the Common Shares, holders of Common Shares are entitled to receive such dividends as may be declared 
from time to time by the board of directors of the Company, in its discretion, out of funds legally available therefor. 
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Subject to the rights of the holders of the Preferred Shares and any other class of shares ranking senior to the Common Shares, upon 
liquidation, dissolution or winding up of the Company, holders of Common Shares are entitled to receive pro rata the assets of the 
Company, if any, remaining after payments of all debts and liabilities. No Common Shares have been issued subject to call or 
assessment. There are no pre-emptive or conversion rights and no provisions for redemption or purchase for cancellation, surrender, or 
sinking or purchase funds. 

Provisions as to the modification, amendment or variation of such rights or provisions are contained in our articles and in the Business 
Corporations Act (Alberta). 

Warrants  

The Warrants will be governed by the terms of the Warrant Indenture to be entered into between the Company and the Warrant Agent 
on or before the Closing Date. The Company will appoint the principal transfer offices of the Warrant Agent in Calgary, Alberta as the 
location at which Warrants may be surrendered for exercise or transfer. The following summary of certain provisions of the Warrant 
Indenture contains all of the material attributes and characteristics of the Warrants but does not purport to be complete and is qualified 
in its entirety by reference to the provisions of the Warrant Indenture. 

Under the Warrant Indenture, each whole Warrant will entitle the holder thereof to acquire, subject to adjustment in accordance with 
the Warrant Indenture, one Warrant Share at an exercise price of $1.70 per Warrant Share (subject to adjustment in accordance with 
the Warrant Indenture) at any time prior to 5:00 p.m. (Toronto time) on the date that is 24 months after the closing of the Offering (the 
"Warrant Expiry Time"). WARRANTS NOT EXERCISED PRIOR TO THE WARRANT EXPIRY TIME WILL BE VOID 
AND OF NO VALUE.

The following summary of certain provisions of the Warrant Indenture does not purport to be complete and is subject in its entirety to 
the detailed provisions of the executed Warrant Indenture. Reference is made to the Warrant Indenture for the full text of the attributes 
of the Warrants which, following the Closing Date: (i) will be filed on SEDAR under the issuer profile of Regulus at www.sedar.com; 
and (ii) may be obtained on request without charge from the secretary of Regulus Resources Inc. at Suite 2300, 1177 West Hastings 
Street, Vancouver, British Columbia, V6E 2K3, Canada, telephone: (604) 685-6800. A register of holders of Warrants will be 
maintained at the principal offices of the Warrant Agent in Calgary, Alberta. 

The exercise price for the Warrants will be payable in Canadian dollars.  

The Warrant Indenture is expected to provide that the number of Warrant Shares which may be acquired by a holder of Warrants upon 
the exercise thereof will be subject to anti-dilution provisions governed by the Warrant Indenture, including provisions for the 
appropriate adjustment of the class, number and price of the securities issuable under the Warrant Indenture upon the occurrence of 
certain events including:  

(i)  the issuance of Common Shares or securities exchangeable for or convertible into Common Shares to all or substantially all 
of the holders of Common Shares by way of a stock dividend or other distribution (other than a distribution of Common 
Shares upon the exercise of any outstanding warrants or options);  

(ii)  the subdivision, redivision or change of the Common Shares into a greater number of shares;  

(iii)  the consolidation, reduction or combination of the Common Shares into a lesser number of shares; 

(iv)  the fixing of a record date for the issue of rights, options or warrants to all or substantially all of the holders of the Common 
Shares under which such holders are entitled, during a period expiring not more than 45 days after the record date for such 
issuance, to subscribe for or purchase Common Shares, or securities exchangeable for or convertible into Common Shares, at 
a price per share to the holder (or having an exchange or conversion price per share) of less than 95% of the "current market 
price", as defined in the Warrant Indenture, for the Common Shares on such record date; and  

(v)  the issuance or distribution to all or substantially all of the holders of the securities of the Company including shares, rights, 
options or warrants to acquire shares of any class or securities exchangeable or convertible into any such shares or cash, 
property or assets and including evidences of indebtedness, or any cash, property or other assets.  

The Warrant Indenture is also expected to provide for adjustment in the class and/or number of securities issuable upon the exercise of 
the Warrants and/or exercise price per security in the event of the following additional events: (i) reclassifications of the Common 
Shares; (ii) consolidations, amalgamations, plans of arrangement or mergers of the Company with or into another entity (other than 
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consolidations, amalgamations, plans of arrangement or mergers which do not result in any reclassification of the Common Shares or 
a change or exchange of the Common Shares into other shares); or (iii) the transfer of the undertaking or assets of the Company as an 
entirety or substantially as an entirety to another corporation or other entity.  

No adjustment in the Exercise Price or the number of Warrant Shares purchasable upon the exercise of the Warrants will be required 
to be made unless the cumulative effect of such adjustment or adjustments would change the exercise price by at least 1% or the 
number of Warrant Shares purchasable upon exercise by at least one one-hundredth of a Warrant Share. Further, no adjustment will be 
made for Common Shares issued: (i) upon exercise of the Warrants; (ii) pursuant to any dividend reinvestment or similar plan adopted 
by the Company; (iii) pursuant to stock option or purchase plans, as payment of interest on outstanding notes, in connection with 
strategic license agreements or other partnering arrangements; or (iv) in connection with a strategic merger, consolidation or purchase 
of substantially all of the securities or assets of a corporation or other entity.  

The Company will also covenant in the Warrant Indenture that, during the period in which the Warrants are exercisable, it will give 
notice to holders of Warrants of certain stated events, including events that would result in an adjustment to the Exercise Price for the 
Warrants or the number of Warrant Shares issuable upon exercise of the Warrants, at least 14 days prior to the record date or effective 
date, as the case may be, of such event.  

If a Warrant holder is entitled to a fraction of a Warrant, the number of Warrants issued to that Warrant holder shall be rounded down 
to the nearest whole Warrant. No fractional Warrant Shares will be issuable upon the exercise of any Warrants, and no consideration 
will be paid in lieu of fractional shares. Holders of Warrants will not have any voting rights or any other rights that a holder of 
Common Shares would have. See "Risk Factors". 

The Warrants will not be exercisable in the United States or by or on behalf of a U.S. Person, nor will certificates representing the 
Common Shares issuable upon exercise of the Warrants be registered or delivered to an address in the United States, unless an 
exemption from registration under the U.S. Securities Act and any applicable state securities laws is available and the Company has 
received an opinion of counsel of recognized standing to such effect in form and substance reasonably satisfactory to the Company.  

From time to time, the Company (when properly authorized) and the Warrant Agent, subject to the provisions of the Warrant 
Indenture, may amend or supplement the Warrant Indenture for certain purposes. Certain amendments or supplements to the Warrant 
Indenture may only be made by "extraordinary resolution", which is defined in the Warrant Indenture as a resolution either: (i) passed 
at a meeting of the holders of Warrants at which there are holders of Warrants present in person or represented by proxy representing 
at least 10% of the aggregate number of the then outstanding Warrants and passed by the affirmative vote of holders of Warrants 
representing not less than 66⅔% of the aggregate number of all the then outstanding Warrants represented at the meeting and voted on 
such resolution; or (ii) adopted by an instrument in writing signed by the holders of Warrants representing not less than 66⅔% of the 
aggregate number of all of the then outstanding Warrants.  

Except by virtue of such holder's ownership of Common Shares, and except for certain limited exceptions relating to subsequent rights 
offerings and pro rata distributions, the holder of a Warrant does not have the rights or privileges of a holder of Common Shares, 
including any voting rights, until the holder exercises the Warrant. See "Risk Factors". 

Subject to applicable laws, the Warrants may be offered for sale, sold, transferred or assigned without the consent of the Company. 
There is currently no trading market for the Warrants and a trading market is not expected to develop. Accordingly, there will be no 
market through which the Warrants may be sold and purchasers may not be able to resell the Warrants purchased in the Offering. This 
may affect the pricing of the Warrants in the secondary market, the transparency and availability of trading prices, the liquidity of the 
Warrants, and the extent of issuer regulation. 

USE OF PROCEEDS 

The net proceeds to the Company from the Offering will be approximately $6,095,697 or approximately $7,505,853 if the 
Underwriter's Option is exercised in full, after deducting the Underwriter's Commission in the amount of approximately $405,044, or 
approximately $495,054 if the Underwriter's Option is exercised in full, and the estimated expenses of the Offering of approximately 
$250,000, which will be paid out of the proceeds of the Offering. Concurrent with the Offering, the Company has entered into an 
agreement with its largest shareholder, Route One, in connection with the Concurrent Private Placement for gross proceeds of 
approximately $3,250,358. 

The net proceeds of the Offering (assuming no exercise of the Underwriter's Option) and the Concurrent Private Placement are 
anticipated to be applied as follows: 
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Activity Source of Proceeds Use of Proceeds 
Net proceeds received from the Offering $6,095,697 
Proceeds received from Concurrent Private Placement $3,250,358 
Exploration at the AntaKori Project (1)

Resource expansion drilling – completion of Phase 2 program $(7,045,000) 
Geophysical studies $(100,000) 
Metallurgical / preliminary engineering studies $(400,000)
Corporate, general & administration, community relations, land 
and permitting (2)

$(1,801,055)

Total $9,346,055 $(9,346,055)

(1) The Company expects to use the net proceeds over a period of approximately nine months to accelerate resource expansion on the AntaKori Project, by spending 
approximately $7,045,000 on drilling activities to complete the Phase 2 drilling program started in 2019. This work is expected to include approximately 12,000m 
of core. The Company will also use the funding to complete geophysical studies, in the amount of approximately $100,000, to extend the magnetics survey to 
certain areas on the property for which there is currently no data. Additionally, the Company will spend approximately $400,000 on advancing metallurgical test 
work and preliminary engineering studies to more accurately define the process flowsheet. 

(2) Working capital and general corporate expenditures cover costs over a period of approximately nine months for corporate overhead, community relations, legal 
costs, land payments, and permitting. 

Pending such uses, the Company intends to invest the net proceeds from the Offering and the Concurrent Private Placement in 
guaranteed investments offered by a Schedule I chartered bank under the Bank Act (Canada). See "Risk Factors". 

Business Objectives and Milestones 

The key objective of the spending plan is to complete the Phase 2 drill program and increase the size of the AntaKori Project deposits 
to improve its attractiveness as a development opportunity. The Company is planning to update the existing technical study in 2020 
with a new resource estimate utilizing new drill results from 2019 and 2020.  In addition, the Company is planning to update the 
resource estimate process design and development plan in a technical report update in 2021 with new data generated from the 
proposed use of proceeds.   

The above-noted allocation represents the Company's intention with respect to its use of proceeds based on current knowledge and 
planning by management of the Company. There may be circumstances where, for sound business reasons, the Company reallocates 
the use of proceeds in a manner that management of the Company believes to be in the best interests of the Company. In such 
circumstances, the actual expenditures may differ from the estimates set forth above.  See "Risk Factors". 

If the Underwriter's Option is exercised in full, the Company will receive additional net proceeds of approximately $1,410,155 after 
deducting the applicable Underwriter's Commission. The net proceeds from the exercise of the Underwriter's Option, if any, is 
expected to be applied for working capital and general corporate purposes. There is no assurance that the Underwriter's Option will be 
exercised, in part or in full. 

The Company generates no operating revenue from the exploration activities on its property interests and has negative cash flow from 
operating activities. The Company anticipates that it will continue to have negative cash flow until such time that commercial 
production is achieved at a particular project. To the extent that the Company has negative cash flows in future periods in excess of the 
net proceeds from the Offering and the Concurrent Private Placement, it may need to deploy a portion of the net proceeds from the 
Offering and the Concurrent Private Placement to fund such negative cash flow. See "Risk Factors".  

Dr. Kevin Heather, PhD, FAusiMM, the Company's Chief Geological Officer, is the qualified person, within the meaning of NI 43-
101, who has reviewed and confirmed the above-noted use of net proceeds allocations as reasonable.

CONSOLIDATED CAPITALIZATION 

Since June 30, 2019, the date of our financial statements for the most recently completed financial period, there have been no material 
changes in our consolidated share or loan capital.

After giving effect to the Offering and the Concurrent Private Placement, there will be 100,429,594 Common Shares issued and 
outstanding (101,844,844 Common Shares if the Underwriter's Option is exercised in full). 
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PRIOR SALES 

In September 2018, the Company completed a brokered private placement offering of 10,852,039 Common Shares at a price of $1.90 
per share. 

An aggregate of 5,950,000 stock options have been issued since the end of the Company's fiscal year ended September 30, 2018 at a 
weighted average exercise price at $1.60 per share. 

An aggregate of 187,307 warrants, which are convertible into Common Shares, have been issued during the year ended September 30, 
2018 at an exercise price of $1.90. An aggregate of 7,023,754 Common Shares were issued pursuant to the exercise of warrants during 
the 2018 fiscal year at an exercise price of $0.92 per share. No warrants have been issued to date during the Company's current fiscal 
year. 

TRADING PRICE AND VOLUME 

The Company's Common Shares are listed and posted for trading on the TSX-V under the symbol "REG" and the Lima stock 

exchange (the Bolsa de Valores de Lima) under the symbol "REG". The following table sets out the monthly high and low closing 

prices and the total monthly trading volumes for the indicated periods on the TSX-V: 

Period High Low Volume

December 2019 (1 to 17) 
November 2019

$1.18
$1.37 

$1.06 
$1.10 

1,562,695 
1,328,610

October 2019 $1.46 $1.30 457,420 
September 2019 $1.76 $1.43 381,332
August 2019 $1.75 $1.37 1,192,448
July 2019 $1.55 $1.35 988,136
June 2019 $1.45 $1.34 598,069
May 2019 $1.64 $1.39 696,852
April 2019 $1.63 $1.44 715,302
March 2019 $1.92 $1.71 1,091,231
February 2019 $1.84 $1.48 893,585
January 2019 $1.46 $1.26 724,272
December 2018 $1.44 $1.28 735,088

PLAN OF DISTRIBUTION 

The Offered Units will be offered in the Provinces of British Columbia, Alberta and Ontario. Pursuant to the Underwriting Agreement, 
the Company has agreed to issue and sell and the Underwriter has agreed to purchase, as principal, on a "bought deal" basis, subject to 
compliance with all necessary legal requirements and the terms and conditions contained in the Underwriting Agreement, a total of 
6,368,625 Offered Units at the Offering Price of $1.06 per Offered Unit, payable in cash to the Company against delivery of such 
Offered Units, on the Closing Date. In consideration for its services in connection with the Offering, the Underwriter will be paid the 
Underwriter's Commission equal to 6.0% of the gross proceeds of the Offering ($0.0636 per Offered Unit, for an aggregate fee 
payable by the Company of $405,044.55, exclusive of the Underwriter's Commission earned on the sale of the additional Offered 
Units pursuant to the Underwriter's Option). The Offering Price was determined by negotiation between the Company and the 
Underwriter. Subject to the terms and conditions of the Underwriting Agreement, the Company has agreed to sell to the Underwriter, 
and the Underwriter has agreed to purchase the Offered Units at the Offering Price less the Underwriter's Commission set forth on the 
cover page of this Prospectus Supplement.  

From time to time, the Underwriter and its affiliates may effect transactions for their own account or the account of customers, and 
hold on behalf of themselves or their customers, long or short positions in our debt or equity securities or loans, and may do so in the 
future. 

The Warrants will be created and issued pursuant to the terms of the Warrant Indenture to be dated as of the Closing Date between the 
Company and the Warrant Agent. See "Description of the Securities Being Distributed – Warrants". There is currently no market 
through which the Warrants may be sold and purchasers may not be able to resell the Warrants purchased under this Prospectus 
Supplement. This may affect the price of the Warrants in the secondary market, the transparency and availability of trading prices, the 



20 

liquidity of the securities and the extent of issuer regulation. The Company does not intend to apply to list the Warrants on the TSX-V 
or any other securities exchange. See "Risk Factors". 

The Company estimates that the total expenses for the Offering will be approximately $250,000. 

Pursuant to the Underwriting Agreement, the Company has granted the Underwriter the Underwriter's Option, exercisable at any time 
until two business days prior to 9:00 a.m. (Toronto time) on the Closing Date, to purchase up to an additional 1,415,250 Offered Units 
on the same terms as the Offering, at the Offering Price. The Underwriter's Option may be exercised by the Underwriter, in whole or 
in part, to acquire the additional Offered Units at the Offering Price, so long as the aggregate number of Offered Units sold pursuant to 
the Underwriter's Option does not exceed 1,415,250. This Prospectus Supplement qualifies the distribution of the Offered Units 
issuable upon exercise of the Underwriter's Option. 

Closing is anticipated to occur on or about December 27, 2019, or on such other date as may be agreed upon in writing by the 
Company and the Underwriter. The Offering Price was determined by negotiation between the Company and the Underwriter. 

The TSX-V has conditionally approved the listing of the Unit Shares and the Warrant Shares. Listing is subject to the Company 
satisfying the conditions of the TSX-V contained in the conditional approval letter.  

The Underwriter and members of its selling group (if any) may, in connection with the Offering, over-allot or effect transactions 
which stabilize or maintain the market price of the Common Shares on the TSX-V at levels above those which might otherwise prevail 
in the open market, in compliance with applicable securities laws. Such stabilizing transactions, if commenced, may be discontinued at 
any time.  

The Underwriter proposes to offer the Offered Units initially at the Offering Price. After a reasonable effort has been made to 
sell all of the Offered Units at the Offering Price, the Underwriter may subsequently reduce the selling price to investors from 
time to time in order to sell any of the Offered Units remaining unsold. Any such reduction will not affect the proceeds 
received by the Company.  

The obligations of the Underwriter under the Underwriting Agreement may be terminated at its discretion upon the occurrence of 
certain events specified in the Underwriting Agreement including standard "disaster out", "regulatory out" and "material change out" 
rights of termination.  

The Underwriter is obligated to take up and pay for all the Offered Units offered by this Prospectus Supplement (not including the 
Offered Units issuable upon exercise of the Underwriter's Option unless exercised in accordance with the terms of the Underwriting 
Agreement) if any are purchased under the Underwriting Agreement, subject to certain exceptions. The Company has agreed in the 
Underwriting Agreement to reimburse the Underwriter for reasonable their legal fees and certain other expenses in connection with 
the Offering.  

The Company has agreed, pursuant to the Underwriting Agreement, to indemnify the Underwriter and its affiliates and their respective 
directors, officers, employees, shareholders and each other person, if any, controlling the Underwriter or its affiliates and against 
certain liabilities, including liabilities under Canadian securities legislation in certain circumstances or to contribute to payments the 
Underwriter may have to make because of such liabilities.  

The Company has agreed in the Underwriting Agreement that it shall not issue, negotiate or enter into any agreement to sell or issue, 
or announce the issue of, any equity securities of the Company for a period of 90 days from the Closing Date, without the prior written 
consent of the Underwriter, such consent to not be unreasonably withheld or delayed, other than: (i) the issuance of the Offered Units 
(including in respect of the Underwriter's Option) and the Private Placement Units; (ii) pursuant to the grant of options or other equity-
based awards pursuant to any equity compensation plan in effect as of the date of the Underwriting Agreement and which is disclosed 
in this Prospectus Supplement or the accompanying Prospectus; and (iii) the issuance of Common Shares upon the exercise or 
conversion of any convertible securities outstanding as of the date of the Underwriting Agreement. 

It is a condition of closing in favour of the Underwriter that all of the officers and directors of the Company, their respective 
associates, and Route One will enter into agreements with the Underwriter, and in form and substance satisfactory to the Underwriter, 
acting reasonably, pursuant to which each of such persons will agree not to, for a period commencing on the Closing Date and ending 
on the date that is 90 days following the Closing Date, directly or indirectly offer, sell, contract to sell, lend, swap or enter into any 
other agreement to transfer the economic consequences of, or otherwise dispose of or deal with, or publicly announce any intention to 
offer, sell, contract to sell, grant or sell any option to purchase, hypothecate, pledge, transfer, assign, purchase any option or contract 
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to sell, lend, swap, or enter into any agreement to transfer the economic consequences of, or otherwise dispose of or deal with, 
whether through the facilities of a stock exchange, by private placement or otherwise, or announce any intention to do any of the 
foregoing, any Common Shares or other securities of the Company held by them, directly or indirectly, without the prior written 
consent of the Underwriter (such consent not to be unreasonably withheld or delayed) except in conjunction with the grant or exercise 
of stock options and other similar issuances or the exercise of outstanding common share purchase warrants. 

This Prospectus Supplement and accompanying Prospectus in electronic format may be made available on the website maintained by 
the Underwriter participating in the Offering. The Underwriter may agree to allocate a number of Offered Units for sale to its online 
brokerage account holders. Internet distributions will be allocated by the representative to the Underwriter that may make Internet 
distributions on the same basis as other allocations. Other than the accompanying Prospectus and Prospectus Supplement in electronic 
format, the information on these websites is not part of this Prospectus Supplement, has not been approved or endorsed by the 
Company or the Underwriter in its capacity as underwriter, and should not be relied upon by investors.  

From time to time, the Underwriter and their affiliates may effect transactions for their own account or the account of customers, and 
hold on behalf of themselves or their customers, long or short positions in the Company's debt or equity securities or loans, and may 
do so in the future. 

Neither the Unit Shares nor the Warrants comprising the Offered Units have been, and they will not be, registered under the U.S. 
Securities Act or any state securities laws and may not be offered or sold in the United States or to, or for the account or benefit of, 
"U.S. persons" (as defined in Regulation S under the U.S. Securities Act), except in accordance with the Underwriting Agreement in 
transactions exempt from the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. The 
Underwriting Agreement may permit the Underwriter, through its U.S. registered broker-dealer affiliate, to offer and sell the Offered 
Units to (i) "qualified institutional buyers" (as defined in Rule 144A under the U.S. Securities Act ("Rule 144A")) pursuant to Rule 
144A and similar exemptions under applicable U.S. state securities laws, or (ii) to persons to whom the Company will sell such 
Offered Units directly as substituted purchasers, where such persons are "accredited investors" within the meaning of Rule 501(a) of 
Regulation D under the U.S. Securities Act and applicable U.S. state securities laws. The Underwriter may only offer and resell the 
Offered Units or the Unit Shares and Warrants comprising the Offered Units that they have acquired pursuant to the Underwriting 
Agreement outside the United States in accordance with Regulation S under the U.S. Securities Act.  

This Prospectus Supplement does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. 
In addition, until 40 days after the commencement of the Offering, any offer or sale of the Offered Units or the Unit Shares and 
Warrants comprising the Offered Units in the United States by any dealer (whether or not participating in the Offering) may violate 
the registration requirements of the U.S. Securities Act if such offer or sale is made otherwise than in accordance with an exemption 
from the registration requirements of the U.S. Securities Act. The Offered Units sold in the United States (including the Unit Shares 
and Warrants) will be "restricted securities" within the meaning of Rule 144A under the U.S. Securities Act. 

Subscriptions for the Offered Units will be received subject to rejection or allotment in whole or in part and the Underwriter reserves 
the right to close the subscription books at any time without notice. Except in certain limited circumstances: (i) the Unit Shares and 
Warrants comprising the Offered Units will be registered and held through CDS or its nominee electronically through the NCI system 
of CDS; (ii) no certificates evidencing the Unit Shares and Warrants comprising the Offered Units will be issued to subscribers for 
Offered Units; and (iii) subscribers for Offered Units will receive only a customer confirmation from the Underwriter or another 
registered dealer who is a CDS participant and from or through whom a beneficial interest in the Offered Units are purchased. 
Subscribers who are not issued a certificate evidencing the Unit Shares and Warrants comprising the Offered Units which are 
subscribed for by them at the Closing Date are entitled under the ABCA to request that a certificate be issued in their name. Such a 
request will need to be made through the CDS participant through whom the beneficial interest in the securities is held at the time of 
the request.  

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Dentons Canada LLP, counsel to the Company, and in the opinion of Torys LLP, counsel to the Underwriter, the 
following summary describes, as of the date hereof, the principal Canadian federal income tax considerations under the Income Tax 
Act (Canada) and the regulations thereunder (the "Tax Act"), generally applicable to a holder who acquires, as beneficial owner, Unit 
Shares and Warrants pursuant to the Offering, and Warrant Shares upon exercise of the Warrants, and who, for purposes of the Tax 
Act and at all relevant times, holds Unit Shares, Warrant Shares and Warrants as capital property and deals at arm's length and is not 
affiliated with the Company, the Underwriter and any subsequent purchaser of such securities. A holder who meets all of the 
foregoing requirements is referred to as a "Holder" herein, and this summary only addresses such Holders. Generally, Unit Shares, 
Warrant Shares and Warrants will be considered to be capital property to a Holder, provided the Holder does not hold Unit Shares, 
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Warrant Shares and Warrants in the course of carrying on a business of trading or dealing in securities and has not acquired them in 
one or more transactions considered to be an adventure or concern in the nature of trade. 

This summary is not applicable to a Holder: (i) that is a "financial institution", as defined in the Tax Act for purposes of the mark-to-
market rules in the Tax Act; (ii) that is a "specified financial institution", as defined in the Tax Act; (iii) an interest in which is a "tax 
shelter investment" as defined in the Tax Act; (iv) that has elected to determine its Canadian tax results in a "functional currency" 
other than the Canadian dollar; (v) that has entered into or will enter into a "derivative forward agreement" or "synthetic disposition 
arrangement", each as defined in the Tax Act; or (vi) that receives dividends on Unit Shares or Warrant Shares under or as part of a 
"dividend rental arrangement", as defined in the Tax Act, with respect to the Unit Shares, Warrants or Warrant Shares. In addition, this 
summary does not address the deductibility of interest by a Holder who has borrowed money or otherwise incurred debt in connection 
with the acquisition of Offered Units or Unit Shares, or on the exercise of Warrants. 

Additional considerations, not discussed herein, may be applicable to a Holder that is a corporation resident in Canada and is, or 
becomes, controlled by a non-resident corporation for purposes of the "foreign affiliate dumping" rules in section 212.3 of the Tax Act. 
Such Holders should consult their tax advisors with respect to the consequences of acquiring the Offered Units. 

This summary is based upon the provisions of the Tax Act in force as of the date hereof, all specific proposals to amend the Tax Act 
that have been publicly and officially announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the 
"Proposed Amendments") and counsel's understanding of the current administrative policies and assessing practices of the Canada 
Revenue Agency (the "CRA"), published in writing by it prior to the date hereof. This summary assumes the Proposed Amendments 
will be enacted in the form proposed. However, no assurance can be given that the Proposed Amendments will be enacted in their 
current form, or at all. 

This summary is not exhaustive of all possible Canadian federal income tax considerations and, except for the Proposed Amendments, 
does not take into account or anticipate any changes in the law or any changes in the CRA's administrative policies and assessing 
practices, whether by legislative, governmental or judicial action or decision, nor does it take into account or anticipate any other 
federal or any provincial, territorial or foreign tax considerations, which may differ significantly from those discussed herein. This 
summary is not intended to be, nor should it be construed to be, legal or tax advice to any particular Holder, and no 
representations with respect to the income tax consequences to any Holder are made. Consequently, Holders should consult 
their own tax advisors with respect to the tax consequences applicable to them, having regard to their own particular 
circumstances. 

Allocation of Offering Price 

Holders will be required to allocate the aggregate cost of an Offered Unit between the Unit Share and the Warrant on a reasonable 
basis in order to determine their respective costs for purposes of the Tax Act. The Company intends to allocate as consideration for 
their issue $1.02 to each Unit Share and $0.04 to each one-half Warrant acquired as part of an Offered Unit. The Company believes 
that such allocation is reasonable, but such allocation will not be binding on the CRA or a Holder and the Company expresses no 
opinion with respect to such allocation. The adjusted cost base to a Holder of a Unit Share acquired as part of an Offered Unit will be 
determined by averaging the cost of such Unit Share with the adjusted cost base of all Common Shares of the Company held by the 
Holder as capital property immediately before such acquisition. 

Exercise of Warrants 

No gain or loss will be realized by a Holder on the exercise of a Warrant to acquire a Warrant Share. When a Warrant is exercised, the 
Holder's cost of the Warrant Share acquired thereby will be equal to the aggregate of the Holder's adjusted cost base of such Warrant 
and the exercise price paid for the Warrant Share. The Holder's adjusted cost base of the Warrant Share so acquired will be determined 
by averaging the cost of the Warrant Share with the adjusted cost base to the Holder of all Common Shares of the Company held as 
capital property immediately before the acquisition of the Warrant Share. 

Currency Conversion 

Generally, for purposes of the Tax Act, all amounts relating to the acquisition, holding or disposition of Unit Shares, Warrants, or 
Warrant Shares must be converted into Canadian dollars based on the exchange rates as determined in accordance with the Tax Act. 
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Taxation of Resident Holders 

The following portion of this summary applies to Holders (as defined above) who, for the purposes of the Tax Act, are or are deemed 
to be resident in Canada at all relevant times (herein, "Resident Holders") and this portion of the summary only addresses such 
Resident Holders.  

Certain Resident Holders who might not be considered to hold their Unit Shares or Warrant Shares as capital property may, in certain 
circumstances, be entitled to have them and any other "Canadian security" (as defined in the Tax Act) be treated as capital property by 
making the irrevocable election permitted by subsection 39(4) of the Tax Act. This election does not apply to Warrants. Resident 
Holders contemplating such election should consult their own tax advisors for advice as to whether it is available and, if available, 
whether it is advisable in their particular circumstances. 

Expiry of Warrants 

The expiry of an unexercised Warrant generally will result in a capital loss to the Resident Holder equal to the adjusted cost base of 
the Warrant to the Resident Holder immediately before its expiry. See discussion below under the heading "Capital Gains and Capital 
Losses". 

Taxation of Dividends 

A Resident Holder will be required to include in computing income for a taxation year any dividends received, or deemed to be 
received, in the year by the Resident Holder on the Unit Shares or Warrant Shares. In the case of a Resident Holder that is an 
individual (other than certain trusts), such dividends will be subject to the gross-up and dividend tax credit rules normally applicable 
under the Tax Act to taxable dividends received from taxable Canadian corporations, including the enhanced gross-up and dividend 
tax credit provisions where the Company designates the dividend as an "eligible dividend" in accordance with the provisions of the 
Tax Act. There may be restrictions on the ability of the Company to designate any particular dividend as an "eligible dividend". 

A dividend received or deemed to be received by a Resident Holder that is a corporation must be included in computing its income but 
will generally be deductible in computing the corporation's taxable income, subject to all of the rules and restrictions under the Tax 
Act in that regard. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received by a Resident 
Holder that is a corporation as proceeds of disposition or a capital gain. A corporation that is a "private corporation" (as defined in the 
Tax Act) or any other corporation controlled (whether because of a beneficial interest in one or more trusts or otherwise) by or for the 
benefit of an individual (other than a trust) or a related group of individuals (other than trusts), generally will be liable to pay an 
additional tax (refundable under certain circumstances) under Part IV of the for the Tax Act on dividends received or deemed to be 
received on the Unit Shares or Warrant Shares in a year to the extent such dividends are deductible in computing taxable income year. 

Disposition of Unit Shares, Warrants and Warrant Shares 

A Resident Holder who disposes, or is deemed to dispose, of a Unit Share or Warrant Share (in both cases other than in a disposition 
to the Company that is not a sale in the open market in the manner in which shares would normally be purchased by any member of 
the public in an open market) or a Warrant (other than on the exercise or expiry thereof) generally will realize a capital gain (or capital 
loss) equal to the amount, if any, by which the proceeds of disposition, net of any reasonable costs of disposition, are greater (or are 
less) than the adjusted cost base to the Resident Holder of such Unit Shares, Warrants or Warrant Shares, as the case may be, 
immediately before the disposition or deemed disposition. The taxation of capital gains and losses is generally described below under 
the heading "Capital Gains and Capital Losses". 

Capital Gains and Capital Losses 

Generally, a Resident Holder is required to include in computing income for a taxation year one-half of the amount of any capital gain 
(a "taxable capital gain") realized by the Resident Holder in such taxation year. Subject to and in accordance with the rules contained 
in the Tax Act, a Resident Holder is required to deduct one-half of the amount of any capital loss (an "allowable capital loss") realized 
in a particular taxation year against taxable capital gains realized by the Resident Holder in the year. Allowable capital losses not so 
deductible in a particular taxation year may be carried back and deducted in any of the three preceding taxation years or carried 
forward and deducted in any subsequent taxation year against net taxable capital gains realized in such years, to the extent and under 
the circumstances described in the Tax Act. 
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The amount of any capital loss realized by a Resident Holder that is a corporation on the disposition or deemed disposition of a Unit 
Share or Warrant Share may be reduced by the amount of any dividends received or deemed to have been received by such Resident 
Holder on such shares, to the extent and under the circumstances described in the Tax Act. Similar rules apply where a Resident 
Holder that is a corporation is a member of a partnership or a beneficiary of a trust that owns Unit Shares or Warrant Shares, directly 
or indirectly, through a partnership or trust. Resident Holders to whom these rules may be relevant should consult their own tax 
advisors. 

A Resident Holder that is throughout the relevant taxation year a "Canadian-controlled private corporation" (as defined in the Tax Act) 
may be liable to pay an additional tax (refundable in certain circumstances) on certain investment income, including taxable capital 
gains. 

Alternative Minimum Tax 

Capital gains realized and dividends received or deemed to be received by a Resident Holder that is an individual or a trust, other than 
certain specified trusts, may give rise to alternative minimum tax under the Tax Act. Resident Holders should consult their own tax 
advisors in this regard. 

Taxation of Non-Resident Holders 

The following portion of this summary is generally applicable to Holders (as defined above) who, for the purposes of the Tax Act and 
at all relevant times: (i) are not resident or deemed to be resident in Canada; and (ii) do not use or hold Unit Shares, Warrants or 
Warrant Shares in carrying on a business in Canada. Holders who meet all of the foregoing requirements are referred to herein as 
"Non-Resident Holders", and this portion of the summary only addresses such Non-Resident Holders. Special rules, which are not 
discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying on business in Canada and elsewhere. Such 
Non-Resident Holders should consult their own tax advisors. 

Receipt of Dividends 

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder by the Company are subject to Canadian 
withholding tax at the rate of 25% of the gross amount of the dividend unless reduced by the terms of an applicable tax treaty or 
convention between Canada and the country in which the Non-Resident Holder is resident. For example, under the Canada-United 
States Tax Convention (1980) as amended (the "Treaty"), the rate of withholding tax on dividends paid or credited to a Non-Resident 
Holder who is resident in the U.S. for purposes of the Treaty, is fully entitled to benefits under the Treaty and is the beneficial owner 
of the dividend (a "U.S. Holder") is generally reduced to 15% of the gross amount of the dividend (or 5% in the case of a U.S. Holder 
that is a company beneficially owning at least 10% of the Company's voting shares). Non-Resident Holders should consult their own 
tax advisors in this regard. 

Disposition of Unit Shares, Warrants and Warrant Shares 

A Non-Resident Holder generally will not be subject to tax under the Tax Act in respect of a capital gain realized on the disposition or 
deemed disposition of a Unit Share, a Warrant or a Warrant Share unless such Unit Share, Warrant Share or Warrant, as the case may 
be, constitutes "taxable Canadian property" (as defined in the Tax Act) to the Non-Resident Holder at the time of disposition and the 
gain is not exempt from tax pursuant to the terms of an applicable tax treaty. 

Provided the Unit Shares and Warrant Shares are listed on a "designated stock exchange", as defined in the Tax Act (which currently 
includes the TSX-V) at the time of disposition, the Unit Shares, Warrants, and Warrant Shares will generally not constitute taxable 
Canadian property of a Non-Resident Holder at that time, unless at any time during the 60-month period immediately preceding the 
disposition the following two conditions are satisfied concurrently: (i) (a) the Non-Resident Holder; (b) persons with whom the Non-
Resident Holder did not deal at arm's length; (c) partnerships in which the Non-Resident Holder or a person described in (b) holds a 
membership interest directly or indirectly through one or more partnerships; or (d) any combination of the persons and partnerships 
described in (a) through (c), owned 25% or more of the issued shares of any class or series of shares of the Company; and (ii) more 
than 50% of the fair market value of the Unit Shares and Warrant Shares was derived directly or indirectly from one or any 
combination of: real or immovable property situated in Canada, "Canadian resource properties", "timber resource properties" (each as 
defined in the Tax Act), and options in respect of, or interests in or for civil law rights in, such properties. Notwithstanding the 
foregoing, in certain circumstances set out in the Tax Act, the Unit Shares, Warrants, and Warrant Shares could be deemed to be 
taxable Canadian property. 
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Even if the Unit Shares, Warrants, and Warrant Shares are taxable Canadian property to a Non-Resident Holder, such Non-Resident 
Holder may be exempt from tax under the Tax Act on the disposition of such Unit Shares, Warrants, and Warrant Shares by virtue of 
an applicable income tax treaty or convention. In cases where a Non-Resident Holder disposes, or is deemed to dispose, of a Unit 
Share, a Warrant (other than on the exercise thereof) or a Warrant Share that is taxable Canadian property to that Non-Resident Holder, 
and the Non-Resident Holder is not entitled to an exemption from tax under the Tax Act or pursuant to the terms of an applicable 
income tax treaty or convention, the consequences under the heading "Taxation of Resident Holders – Capital Gains and Capital 
Losses" will generally be applicable to such disposition. Non-Resident Holders who may hold Unit Shares, Warrants or Warrant 
Shares as taxable Canadian property should consult their own tax advisors. 

LEGAL MATTERS 

Certain legal matters related to the Offered Units will be passed upon on behalf of the Company by Dentons Canada LLP, and on 
behalf of the Underwriter by Torys LLP. At the date of this Prospectus Supplement, the partners and associates of Dentons Canada 
LLP as a group beneficially own less than 1% of the Company's outstanding securities. At the date of this Prospectus Supplement, the 
partners and associates of Torys LLP as a group beneficially own less than 1% of the Company's outstanding securities. 

INTEREST OF EXPERTS 

The NI 43-101 Technical Report titled "AntaKori Project, Cajamarca Province, Peru, NI 43-101 Technical Report", dated effective as 
of February 22, 2019 (the "Technical Report") has been filed with the Canadian securities regulatory authorities and is available 
electronically on SEDAR at www.sedar.com under Regulus' SEDAR profile. Reference should be made to the full text of the 
Technical Report for a complete description of the assumptions, qualifications, references, reliances, and procedures associated with 
the information in the Technical Report. 

The following persons are named as having prepared or certified a report under NI 43-101 referenced in this Prospectus Supplement 
or the accompanying Prospectus, either directly or in a document incorporated by reference: 

 Dr. Ted Eggleston, PhD, P.Geo, RM SME, Douglas Reid, P.Eng and William Colquhoun, PrEng, FSAIMM have 
acted as Qualified Persons on the Technical Report; and 

 Scott E. Wilson, CPG acted as a Qualified Person on the NI 43-101 technical report titled "Technical Report, Southern 
Legacy Minerals Inc., AntaKori Project, Peru", dated effective July 2, 2012. 

All scientific and technical information contained in this Prospectus Supplement, the accompanying Prospectus and the documents 
incorporated by reference herein and therein has been reviewed and approved by Dr. Kevin B. Heather, PhD, FAusiMM, the 
Company's Chief Geological Officer, who is a Qualified Person under NI 43-101. 

As of the date of this prospectus, Dr. Ted Eggleston, RM SME, Doug Reid, P.Eng, William Colquhoun, FSAIMM, and Scott E. Wilson, 
CPG do not own any securities of the Company.  

Dr. Kevin B. Heather, PhD, FAusiMM owns approximately 3.65% the outstanding Common Shares. 

Davidson & Company LLP ("Davidson"), of Vancouver, British Columbia, Chartered Accountants, have performed the external 
audit of financial statements of the Company for the years ended September 30, 2017, 2016, and 2015, contained in the Arrangement 
Circular.  In addition, Davidson prepared an audit on the carve-out financial statements for the spin-out properties as contained in the 
Arrangement Circular for the years ended September 30, 2017 and 2016. Finally, Davidson prepared the audited statement of 
financial position as at June 7, 2018 in respect of Aldebaran Resources Inc. as contained in the Arrangement Circular. 

Dentons Gallo Barrios Pickmann Abogados ("Dentons Peru"), of Lima Peru, law firm, have prepared a legal title opinion in respect 
of the Company's AntaKori Project, which is relied on by the Company in respect of the preparation of its interim and annual 
financial statements.  Mr. Fernando Pickmann is a director and officer of the Company and is also a partner in Dentons Peru.  During 
the year ended September 30, 2018, Dentons Peru was paid or accrued $97,281 for legal services.  Mr. Pickmann owns or controls 
1,351,802 (1.49%) of the Common Shares of the Company.  

AUDITORS, REGISTRAR AND TRANSFER AGENT 

Davidson became the auditors of the Company effective as of November 26, 2012. Davidson is independent from the Company 
within the meaning of the Rules of Professional Conduct of the Chartered Professional Accountants of British Columbia. Davidson is 
the auditor who prepared the auditor's report for the Company's audited annual consolidated financial statements for the fiscal years 

http://www.sedar.com/
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ended September 30, 2018 and 2017, incorporated by reference herein. Davidson has confirmed that they are independent according 
to the rules of professional conduct of the Institute of Chartered Professional Accountants of British Columbia.  

The transfer agent and registrar for the Common Shares in Canada is Computershare Trust Company of Canada at its principal 
offices in Vancouver, British Columbia, and Toronto, Ontario. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to purchase 
securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus or a prospectus 
supplement relating to the securities purchased by a purchaser and any amendments thereto. In several of the provinces, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revision of the price or damages if the 
prospectus or a prospectus supplement relating to the securities purchased by a purchaser and any amendments thereto contain a 
misrepresentation or is not delivered to the purchaser, provided that the remedies for recession, revision of the price or damages are 
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser's province for the particulars of these rights or 
consult with a legal advisor. 

In an offering of Warrants, or other convertible, exchangeable or exercisable securities, investors are cautioned that the statutory right 
of action for damages for a misrepresentation contained in this Prospectus Supplement is limited, in certain provincial securities 
legislation, to the price at which the Warrants, or other convertible, exchangeable or exercisable securities, are offered to the public 
under this Offering. This means that, under the securities legislation of certain provinces, if the purchaser pays additional amounts 
upon conversion, exchange or exercise of such securities, those amounts may not be recoverable under the statutory right of action for 
damages that applies in those provinces. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser's province for the particulars of this right of action for damages or consult with a legal advisor. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Dentons Canada LLP, counsel to the Company, and in the opinion of Torys LLP, counsel to the Underwriter, with 
respect to Canadian legal matters, based on the current provisions of the Tax Act, and specific proposals to amend the Tax Act 
publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof, the Unit Shares, Warrants and 
Warrant Shares will be qualified investments under the Tax Act for a trust governed by a registered retirement savings plan (a 
"RRSP"), a registered retirement income fund (a "RRIF"), a deferred profit sharing plan, a registered education savings plan (a 
"RESP"), a registered disability savings plan (a "RDSP"), and a tax-free savings account (a "TFSA") (collectively, "Deferred 
Plans") provided that: (i) the Unit Shares and Warrant Shares are listed on a "designated stock exchange" (as such term is defined in 
the Tax Act and which currently includes the TSX-V); and (ii) in the case of the Warrants, neither the Company, nor any person with 
whom the Company does not deal at arm's length, is an annuitant, a beneficiary, an employer or a subscriber under, or a holder of the 
particular Deferred Plan. 

Notwithstanding that the Unit Shares, Warrants and Warrant Shares may be a qualified investment for a Deferred Plan, the holder of 
the TFSA or the RDSP, the subscriber of the RESP or annuitant of the RRSP or RRIF (as the case may be) will be subject to a 
penalty tax as set out in the Tax Act if the Unit Shares, Warrants and Warrant Shares are a "prohibited investment" for the purposes 
of the Tax Act. The Unit Shares, Warrants and Warrant Shares will be a "prohibited investment" if the holder of the TFSA or the 
RDSP, the subscriber of the RESP or the annuitant of the RRSP or RRIF (as the case may be): (i) does not deal at arm's length with 
the Company for purposes of the Tax Act; or (ii) has a "significant interest" (within the meaning of the Tax Act) in the Company. In 
addition, the Unit Shares, Warrants and Warrant Shares will not be a "prohibited investment", if the Unit Shares, Warrants and 
Warrant Shares are "excluded property", as defined in the Tax Act, for a TFSA, RRSP, RRIF, RDSP or RESP. Prospective 
purchasers that intend to hold Unit Shares, Warrants and Warrant Shares in a TFSA, RRSP, RRIF, RDSP or RESP are urged to 
consult their own tax advisors with respect to their individual circumstances. 
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CERTIFICATE OF THE UNDERWRITER 

Dated: December 18, 2019 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents incorporated in the 
prospectus by reference, as supplemented by the foregoing, will, as of the date of the last supplement to the prospectus relating to the 
securities offered by the prospectus and the supplement(s), constitute full, true and plain disclosure of all material facts relating to the 
securities offered by the prospectus and the supplement as required by the securities legislation of British Columbia, Alberta and 
Ontario.  

BMO NESBITT BURNS INC. 
(signed) "Greg Jones" 


