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

This prospectus supplement (this “Prospectus Supplement”) together with the short form base shelf prospectus dated December 10, 2018 to which 
it relates, as amended or supplemented (the “Base Shelf Prospectus”), and each document incorporated by reference into the Base Shelf Prospectus 
for purposes of the distribution of the securities to which this Prospectus Supplement pertains (collectively, the “Prospectus”), 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.

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

Information has been incorporated by reference in the accompanying Base Shelf Prospectus from documents filed with securities regulatory 
authorities in Canada. Copies of the documents incorporated by reference may be obtained on request without charge from the Corporate Secretary 
of Battle North Gold Corporation, at 121 King Street West, Suite 830, Toronto, Ontario M5H 3T9, telephone (416) 238-7801 and are also available 
electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT
(to the Base Shelf Prospectus dated December 10, 2018)

New Issue August 21, 2020

BATTLE NORTH GOLD CORPORATION

$55,006,501
27,030,500 Common Shares

1,865,700 Flow-Through Shares

This Prospectus Supplement, together with the accompanying Base Shelf Prospectus dated December 10, 2018, 
qualifies the distribution (the “Offering”) of (i) 27,030,500 common shares (the “Purchased Shares”) of Battle 
North Gold Corporation (the “Corporation” or “Battle North”), at a price of $1.85 per Purchased Share (the 
“Offering Price”) and (ii) 1,865,700 common shares of the Corporation (the “Flow-Through Shares”) issued as 
“flow-through shares” within the meaning of the Income Tax Act (Canada) (the “Tax Act”) at a price of $2.68 per 
Flow-Through Share (the “FT Share Price”). The Offering is being made pursuant to an underwriting agreement 
dated August 21, 2020 (the “Underwriting Agreement”) among the Corporation and Cormark Securities Inc. and 
Stifel Nicolaus Canada Inc., as lead underwriters (the “Lead Underwriters”), together with BMO Nesbitt Burns Inc., 
Industrial Alliance Securities Inc., Laurentian Bank Securities Inc., Mackie Research Capital Corporation and TD 
Securities Inc. (together with the Lead Underwriters, the “Underwriters”), pursuant to which the Offered Securities 
(as defined below) will be offered for sale in all provinces of Canada (other than Québec) through the Underwriters 
in accordance with the terms of the Underwriting Agreement.

The Corporation will incur (or be deemed to incur) sufficient Canadian exploration expense (“CEE”) as defined in 
the Tax Act on or before December 31, 2021 (or December 31, 2022 if the tax proposals announced on July 10, 2020 
by the Department of Finance (Canada) (the “July 10 Proposals”) become law), so as to enable the Corporation to 
renounce, on or before December 31, 2020, in favour of the subscribers of Flow-Through Shares, an amount equal to 
the gross proceeds raised from the issuance of Flow-Through Shares. See “Flow-Through Shares – Renunciation of 
CEE” and “Certain Canadian Federal Income Tax Considerations”. The Corporation has agreed that all of such 
renounced CEE will qualify as “flow-through mining expenditures” as defined in subsection 127(9) of the Tax Act 
and as “eligible Ontario exploration expenditures” within the meaning of the Taxation Act, 2007 (Ontario) (the 
“Super-Flow-Through Expenditures”). 
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The Corporation understands that purchasers of Flow-Through Shares may subsequently sell some or all of the Flow-
Through Shares or donate some or all of such Flow-Through Shares to registered charities who may sell such shares 
(collectively, the “Resale Shares”), in each case, on the Closing Date (as defined below) or the closing date for the 
Over-allotment Option, as applicable, to purchasers arranged by the Underwriters. The Resale Shares will only qualify 
as “flow-through shares” for purposes of the Tax Act for the original subscriber and will not qualify as “flow-through 
shares for a registered charity or subsequent purchaser and consequently the Corporation will only renounce CEE to 
the original subscriber of the Resale Shares. The Prospectus qualifies the issuance of the Flow-Through Shares as well 
as the subsequent resale of the Resale Shares on the Closing Date or the closing date for the Over-allotment Option, 
as applicable to purchasers arranged by the Underwriters.

The outstanding common shares of the Corporation (the “Common Shares”) are listed and posted for trading on the 
Toronto Stock Exchange (the “TSX”) under the symbol “BNAU”. The Corporation has received conditional approval
to list the Offered Securities on the TSX. Listing will be subject to the Corporation fulfilling all of the listing 
requirements of the TSX. On August 18, 2020, the last trading day prior to the announcement of the Offering, the 
closing price per Common Share on the TSX was $2.03, and the market capitalization of the Corporation was
approximately $197 million.

Price:
$1.85 per Purchased Share

$2.68 per Flow-Through Share

Price to the Public Underwriters’ Fee (1)

Net Proceeds

to the Corporation (2)

Per Purchased Share …...………... $1.85 $0.09 $1.76

Per Flow-Through Share …...…… $2.68 $0.13 $2.55

Total (3)……………....................... $55,006,501 $2,750,325 $52,256,176

(1) In consideration for the services rendered by the Underwriters in connection with the Offering, the Underwriters will be paid an aggregate 
cash fee of $2,750,325, representing 5.0% of the gross proceeds of the Offering (not including the Over-Allotment Option (as defined 
below)).

(2) After deducting the Underwriters’ Fee (as defined below), but before deducting expenses of the Offering, including in connection with 
the preparation and filing of this Prospectus Supplement, which are estimated to be $400,000 and which will be paid from the proceeds 
of the Offering.

(3) The Corporation has granted the Underwriters an over-allotment option (the “Over-Allotment Option”), exercisable, in whole or in 
part, within 30 days after the closing of the Offering, to purchase up to (i) 3,243,750 Purchased Shares (the “Over-Allotment Common 
Shares”) at the Offering Price and (ii) 279,855 Flow-Through Shares (the “Over-Allotment Flow-Through Shares” and with the Over-
Allotment Common Shares, the “Additional Shares”) at the FT Share Price, to cover over-allocations, if any, and for market stabilization 
purposes, on the same terms and conditions as the Purchased Shares and the Flow-Through Shares, as applicable. The grant of the Over-
Allotment Option and the Additional Shares issuable upon exercise of the Over-Allotment Option are hereby qualified for distribution 
under this Prospectus. A person who acquires Additional Shares issuable on the exercise of the Over-Allotment Option acquires such 
Additional Shares under this Prospectus regardless of whether the over-allotment position is ultimately filled through the exercise of the 
Over-Allotment Option or secondary market purchases. If the Over-Allotment Option is exercised in full, the total number of Offered 
Securities will be 32,419,805 the total price to the public, Underwriters’ Fee and net proceeds to the Corporation (before payment of the 

expenses of the Offering) will be $61,757,450, $3,087,872 and $58,669,577, respectively. See “Plan of Distribution” and the table 
below:
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Underwriters’ Position
Number of Additional Shares 

Available Exercise Period Exercise Price

Over-Allotment Option 3,523,605 Additional Shares Up to 30 days from the 
closing of the Offering

$1.85 per Over-Allotment 
Common Share/$2.68 Over-

Allotment Flow-Through Share

The Underwriters, as principals, conditionally offer the Purchased Shares, the Additional Shares, the Flow-Through 
Shares and the Resale Shares (the “Offered Securities”) qualified for distribution under the Prospectus, subject to 
prior sale, if, as and when issued by the Corporation and accepted by the Underwriters in accordance with the 
conditions contained in the Underwriting Agreement referred to under “Plan of Distribution” and subject to the 
approval of certain legal matters on behalf of the Corporation by Cassels Brock & Blackwell LLP and on behalf of 
the Underwriters by Borden Ladner Gervais LLP. Each of the Offering Price and the FT Share Price has been 
determined by arm’s length negotiation between the Corporation and the Underwriters, with reference to the prevailing 
market price of the Common Shares.

In connection with this Offering, the Corporation has been advised by the Underwriters that, subject to applicable 
laws, the Underwriters may over-allocate or effect transactions which stabilize or maintain the market price of the 
Common Shares. Such transactions, if commenced, may be discontinued at any time. The Underwriters may 
decrease the price at which the Offered Securities are distributed pursuant to the Prospectus to a price that is 
lower than the Offering Price. See “Plan of Distribution”.

Subscriptions will be received 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. The closing is expected to take place on or about August 27, 2020
or such later date as the Corporation and the Underwriters may agree (the “Closing Date”), but in any event not later 
than 42 days after the date of this Prospectus Supplement. It is anticipated that the Offered Securities will be issued 
through the book-entry system, registered in the name of CDS Clearing and Depositary Services Inc. (“CDS”) or its 
nominee and will be deposited with CDS. Beneficial holders of the Offered Securities, including a purchaser of 
Purchased Shares and Over-Allotment Common Shares in the United States that is a “qualified institutional buyer” as 
defined in Rule 144A of the U.S. Securities Act (a “QIB”) will receive only a customer confirmation from the 
Underwriters, or another registered dealer who is a CDS participant, and from or through whom a beneficial interest 
in the Offered Securities are acquired. If any Offered Securities are not able to be issued in the book-entry system
through CDS in advance of the Closing Date for any reason, then those investors or their designated holders will 
receive definitive certificates representing their interests in such Offered Securities. In addition, all Purchased Shares 
and Over-Allotment Common Shares offered and sold in the United States to persons who are “accredited investors” 
as such term is defined in Rule 501(a)(1)(2)(3) or (7) of Regulation D promulgated under the U.S. Securities Act (the 
“U.S. Accredited Investors”), and who are not QIBs, will be issued definitive certificates representing their Purchased 
Shares or Over-Allotment Common Shares. See “Plan of Distribution”.

After the Underwriters have made reasonable efforts to sell all of the Purchased Shares and Over-Allotment Common 
Shares, the initial Offering Price may be decreased, and further changed from time to time, to an amount not greater 
than the initial Offering Price. Notwithstanding any reduction by the Underwriters on the Offering Price, the 
Corporation will still receive the net proceeds stated above. See “Plan of Distribution”.

Investors should rely only on current information contained in or incorporated by reference into this Prospectus 
Supplement and the accompanying Base Shelf Prospectus as such information is accurate only as of the date of the 
applicable document. Battle North has not authorized anyone to provide investors with different information. 
Information contained on Battle North’s website shall not be deemed to be a part of this Prospectus Supplement or 
incorporated by reference and should not be relied upon by prospective investors for the purpose of determining 
whether to invest in the securities offered hereby. The Corporation will not make an offer of these securities in any 
jurisdiction where the offer or sale is not permitted. Investors should not assume that the information contained in this 
Prospectus Supplement is accurate as of any date other than the date on the face page of this Prospectus Supplement 
or the date of any documents incorporated by reference herein.

An investment in the Offered Securities is subject to a number of risks. Investors should review this Prospectus 
Supplement, together with the Base Shelf Prospectus, in their entirety and carefully consider the risks described 
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under “Risk Factors” and the risks identified in the documents incorporated by reference herein before 
purchasing the Offered Securities.

No Canadian securities regulator has approved or disapproved of the Offered Securities hereby, passed upon the 
accuracy or adequacy of this Prospectus Supplement and the accompanying Base Shelf Prospectus or determined if 
this Prospectus Supplement and the accompanying Base Shelf Prospectus are truthful or complete. Any representation 
to the contrary is a criminal offence.

References to dollars or “$” are to Canadian currency unless otherwise stated. Unless otherwise indicated, the 
disclosure in this Prospectus Supplement assumes that the Over-Allotment Option will not be exercised.

Unless the context otherwise requires, all references in this Prospectus Supplement to the “Corporation” refer to the 
Corporation and its subsidiary entities on a consolidated basis.

The Corporation is governed by the Business Corporations Act (British Columbia) and is a Canadian-based advanced
exploration company that owns the Bateman Gold Project (formerly known as the Phoenix Gold Project), located in 
the Red Lake gold district in northwestern Ontario. See “The Corporation”. The registered office of the Corporation 
is located at 2200, HSBC Building, 885 West Georgia Street, Vancouver, BC, V6C 3E8, and the head office of the 
Corporation is located at 121 King Street West, Suite 830, Toronto, Ontario M5H 3T9.
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S
IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT AND THE

ACCOMPANYING BASE SHELF PROSPECTUS

This document consists of two parts. The first part is this Prospectus Supplement, which describes certain terms of the 
Offered Securities and also adds to and updates certain information contained in the Base Shelf Prospectus and the 
documents incorporated by reference therein. The second part, the Base Shelf Prospectus, gives more general 
information, some of which may not apply to the Offered Securities offered hereunder. Defined terms or abbreviations 
used in this Prospectus Supplement that are not defined herein have the meanings ascribed thereto in the Base Shelf 
Prospectus.

If the description of the Offered Securities varies between this Prospectus Supplement and the Base Shelf Prospectus, 
you should rely on the information in this Prospectus Supplement.

Investors should rely only on the information contained in or incorporated by reference in this Prospectus Supplement 
and the Base Shelf Prospectus. The Corporation is not, and the Underwriters are not, making an offer to sell the Offered 
Securities in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the information 
appearing in this Prospectus Supplement, the Base Shelf Prospectus or any documents incorporated by reference in 
this Prospectus Supplement and Base Shelf Prospectus is accurate as of any date other than the date on the front of 
those documents, as the Corporation’s business, operating results, financial condition and prospects may have changed 
since that date.

The Corporation’s annual consolidated financial statements that are incorporated by reference into this Prospectus 
have been prepared in accordance with International Financial Reporting Standards, as issued by the International 
Accounting Standards Board. 

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this Prospectus Supplement constitute forward-looking information within the 
meaning of applicable Canadian and United States securities legislation. Forward-looking information includes, but 
is not limited to, information with respect to the future exploration, development and exploitation plans concerning 
the Bateman Gold Project; the impacts of the COVID-19 pandemic on the Corporation and its operations and the 
Corporation’s ability to mitigate such impacts; the adequacy of the Corporation’s financial resources and working 
capital, its business plans and strategy and other events or conditions that may occur in the future; the expected use of 
proceeds and the Corporation’s business objectives and targeted milestones (and timing thereof);  the estimates of 
mineral resources; the results of the PEA (as defined below) (including economics, such as return on capital (including 
IRR) and NPV, free cash flow, gold production (payable or otherwise), capital and operating costs, life of mine (or 
LOM) and any conceptual or contemplated mine plans, production profile, estimated tonnes and grade, mineable 
inventory, construction period and other results of the PEA, all of which are estimates only) or other study or studies;
the ability to exploit estimated mineral resources; the anticipated timing of and other information with respect to the 
Corporation’s anticipated feasibility study or other study or studies; the ability to identify new mineral resources and 
convert mineral resources into mineral reserves; statements with respect to our beliefs or expectations relating to the 
potential mining methods for the project, stope definition drilling, levels of recoveries from gravity and mill capacity; 
the impact of estimation methodologies on mine and production planning; the ability to generate cash flow; the timing 
and amount of capital expenditures and costs; the development of new mineral deposits; Battle North’s ability to meet 
current debt obligations or to complete future financings to raise additional capital as needed; the renegotiation, 
repayment or refinancing of the Corporation’s Loan Facility and renewal, replacement or refinancing of the current 
closure and reclamation surety bond; expected ore grades, recovery rates and through-put; the ability of Battle North
to comply with environmental safety and other regulatory requirements as well as Battle North’s policies in respect 
thereof; expected or proposed exploration and development activities, and the expected costs thereof; expectations 
regarding currency fluctuations; future prices of precious and base metals; and the ability of Battle North to comply 
with or obtain government approvals or permits in connection with the continued operation and exploration of its 
properties. 

Generally, forward-looking information can be identified by the use of forward-looking terminology such as “plans,” 
“expects,” or “does not expect,” “is expected,” “budget,” “scheduled,” “goal,” “estimates,” “forecasts,” “intends,” 
“anticipates,” or “does not anticipate,” or “believes” or variations of such words and phrases or statements that certain 
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actions, events or results “may,” “could,” “would,” “might,” or “will be taken,” “occur,” or “be achieved.” Forward-
looking information is subject to known and unknown risks, uncertainties and other factors that may cause the actual 
results, level of activity, performance or achievements of the Corporation to be materially different from those 
expressed or implied by such forward-looking information.  Such factors include, among others: uncertainties with 
respect to the use of proceeds; uncertainties with respect to the impacts of the COVID-19 pandemic; gold price 
fluctuations; possible variations in mineralization, grade or recovery or throughput rates; uncertainty of mineral 
resources; inability to realize exploration potential, mineral grades and mineral recovery estimates; actual results of 
current exploration activities; actual results of reclamation activities; uncertainty of future operations, delays in 
completion of exploration plans for any reason including insufficient capital, delays in permitting, and labour issues; 
uncertainties inherent to conclusions of economic or geological evaluations (including the results of the PEA); changes 
in project parameters as plans continue to be refined; failure of equipment or processes to operate as anticipated; 
accidents and other risks of the mining industry; delays and other risks related to exploration/development activities 
and operations; timing and receipt of regulatory approvals; the ability of Battle North and other relevant parties to 
satisfy regulatory requirements; the ability of Battle North to comply with its obligations under material agreements 
including financing agreements such as the Corporation’s loan facility; the availability of financing for proposed 
programs and working capital requirements on reasonable terms; the ability of third-party service providers to deliver 
services on reasonable terms and in a timely manner; risks associated with the ability to retain key executives and key 
operating personnel; cost of environmental expenditures and potential environmental liabilities; dissatisfaction or 
disputes with local communities or First Nations or Aboriginal Communities; failure of plant, equipment or processes 
to operate as anticipated; cost of supplies; market conditions and general business, economic, competitive, political 
and social conditions, as well as those risk factors including herein and elsewhere in the Corporation’s public 
disclosure documents incorporated by reference herein.

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of management 
and/or Qualified Persons (as such term is defined under National Instrument 43-101-Standards of Disclosure for 
Mineral Projects (“NI 43-101”) made in light of their experience and their perception of trends, current conditions 
and expected developments, as well as other factors that management and/or Qualified Persons believe to be relevant 
and reasonable in the circumstances at the date that such statements are made, but which may prove to be incorrect. 
Although the Corporation believes that the assumptions and expectations reflected in such forward-looking 
information are reasonable, undue reliance should not be placed on forward-looking information because the 
Corporation can give no assurance that such expectations will prove to be correct.  In addition to the assumptions 
discussed herein and in the Technical Report (as defined below), the material assumptions upon which such forward-
looking statements are based include, among others, that: the demand for gold and base metal deposits will develop 
as anticipated; the price of gold will remain at or attain levels that would render the Bateman Gold Project potentially 
economic; that any proposed operating and capital plans will not be disrupted by operational issues, title issues, loss 
of permits, environmental concerns, power supply, labour disturbances, financing requirements or adverse weather 
conditions; Battle North will continue to have the ability to attract and retain skilled staff; and there are no material 
unanticipated variations in the cost of energy or supplies.  Readers are cautioned that the foregoing list is not exhaustive 
of all factors and assumptions which may have been used. Although the Corporation has attempted to identify 
important factors that could cause actual results to differ materially from those contained in forward-looking 
information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be 
no assurance that such information will prove to be accurate, as actual results and future events could differ materially 
from those anticipated in such information. Accordingly, readers should not place undue reliance on forward-looking 
information. The forward-looking information contained herein is presented for the purposes of assisting investors in 
understanding the Corporation’s expected financial and operating performance and the Corporation’s plans and 
objectives and may not be appropriate for other purposes. The Corporation does not undertake to update any 
forward-looking information, except in accordance with applicable securities laws. 

ELIGIBILITY FOR INVESTMENT

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Corporation, and Borden Ladner Gervais LLP, 
counsel to the Underwriters, based on the current provisions of the Tax Act and the regulations thereunder (the 
“Regulations”), provided that the Offered Securities are listed on a “designated stock exchange” for the purposes of 
the Tax Act (which currently includes the TSX)  or the Corporation qualifies as a “public corporation” (as defined in 
the Tax Act) on the date of this Prospectus Supplement, if issued on the date hereof, the Offered Securities will be a 
“qualified investment” under the Tax Act and the Regulations for a trust governed by a “registered retirement savings 
plan”, “registered retirement income fund”, “tax-free savings account”, “registered education savings plan”, 
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“registered disability savings plan” (collectively, “Registered Plans”) or “deferred profit sharing plan” (“DPSP”) (as 
those terms are defined in the Tax Act).

Notwithstanding that the Offered Securities may be a qualified investment for a Registered Plan, if the Offered 
Securities are a “prohibited investment” within the meaning of the Tax Act for a Registered Plan, the holder, annuitant 
or subscriber of the Registered Plan (the “Controlling Individual”), as the case may be, will be subject to a penalty 
tax as set out in the Tax Act. The Offered Securities generally will not be a prohibited investment for a Registered 
Plan if the Controlling Individual of the Registered Plan (a) deals at arm’s length with the Corporation for the purposes 
of the Tax Act, and (b) does not have a “significant interest” (as defined in the Tax Act) in the Corporation. In addition, 
the Offered Securities will not be a prohibited investment if the Offered Securities are “excluded property” (as defined 
in the Tax Act) for a Registered Plan.

Purchasers of Offered Securities should consult their own tax advisors with respect to whether Offered 
Securities would be a prohibited investment having regard to their particular circumstances.

It is not anticipated that Registered Plans or a DPSP will subscribe for Flow-Through Shares as Registered 
Plans and DPSPs, or the holders, annuitants, beneficiaries or subscribers of such Registered Plans or DPSPs, 
as the case may be, would not benefit from the deduction of CEE renounced by the Corporation.

DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely for the 
purpose of the Offering.

As of the date hereof, the following documents, filed with the various securities commissions or similar authorities in 
each of the provinces and territories of Canada, are specifically incorporated by reference into the Base Shelf 
Prospectus for purposes of the Offering, and form an integral part of the Prospectus:

1. the annual information form (“AIF”) of the Corporation dated March 27, 2020 for the year ended December 
31, 2019, except as otherwise updated in respect of the Bateman Gold Project as indicated in the section 
entitled “Material Mineral Project” in the Prospectus Supplement;

2. the unaudited condensed consolidated interim financial statements for the three and six-month periods ended 
June 30, 2020 and 2019, the notes thereto, together with the related management’s discussion and analysis 
(“MD&A”) of financial condition and results of operations;

3. the audited consolidated financial statements of the Corporation for the years ended December 31, 2019 and 
2018, the notes thereto and the independent auditors’ report thereon, together with the related MD&A of the 
financial condition and results of operations;

4. the management information circular of the Corporation dated May 6, 2020, prepared in connection with the 
annual meeting of shareholders held on June 22, 2020;

5. material change report dated February 14, 2020 relating to the Corporation’s private placement of flow-
through common shares; 

6. material change report dated July 15, 2020 relating to the Corporation’s updated mineral resource estimate 
for its Bateman Gold Project; 

7. material change report dated August 19, 2020 relating to the Offering; 

8. the term sheet dated August 19, 2020 in connection with the Offering (the “Original Term Sheet”); and

9. the revised term sheet dated August 19, 2020 in connection with the Offering (the “Revised Term Sheet” 
and together with the Original Term Sheet, the “Marketing Materials”).

All material change reports (excluding confidential material change reports), annual information forms, annual 
financial statements and the auditors’ report thereon and related MD&A, interim financial statements and related 
MD&A, information circulars, business acquisition reports, any news release issued by the Corporation that 
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specifically states it is to be incorporated by reference and any other documents as may be required to be incorporated 
by reference into the Base Shelf Prospectus for purposes of the Offering under applicable Canadian securities laws 
which are filed by the Corporation with a securities commission or any similar authority in Canada after the date of 
this Prospectus Supplement and prior to termination of the distribution of the Offered Securities pursuant to the 
Prospectus, shall be deemed to be incorporated by reference into the Base Shelf Prospectus for purposes of the 
Offering.

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus Supplement or in 
a document incorporated or deemed to be incorporated by reference in the Base Shelf Prospectus shall be 
deemed to be modified or superseded, for purposes of the Offering, to the extent that a statement contained 
herein or in any other currently or subsequently filed document that is later dated and incorporated or deemed 
to be incorporated by reference in the Base Shelf Prospectus modifies or supersedes such 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 forth in the document that it modifies or supersedes. 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 statement so modified or superseded shall 
thereafter neither constitute, nor be deemed to constitute, a part of the Prospectus, except as so modified or 
superseded.

MARKETING MATERIALS

In connection with the Offering, the Underwriters intend to use the Original Term Sheet and the Revised Term Sheet 
as marketing materials. Any “marketing materials” (as defined in National Instrument 41-101 — General Prospectus 
Requirements (“NI 41-101”)), including the Marketing Materials, are not part of this Prospectus Supplement or the 
Base Shelf Prospectus to the extent that the contents thereof have been modified or superseded by a statement 
contained in this Prospectus Supplement or any amendment. Any “template version” (as defined in NI 41-101) filed 
with the securities commission or similar authority in each of the provinces and territories of Canada in connection 
with the Offering after the date hereof but prior to the termination of the distribution of the Offered Securities under 
this Prospectus Supplement (including any amendments to, or an amended version of, any template version of 
marketing materials) is deemed to be incorporated by reference into this Prospectus Supplement and in the Base Shelf 
Prospectus.

Subsequent to filing of the Original Term Sheet, the number of Offered Securities to be issued pursuant to the Offering 
was increased from 21,625,000 Purchased Shares to 27,030,500 Purchased Shares, and the Over-Allotment Option 
granted to the Underwriters to purchase up to 3,523,605 Additional Shares at the Offering Price and FT Share Price, 
as applicable, remained as previously announced. The Corporation prepared the Revised Term Sheet, which is a 
revised version of the Original Term Sheet, along with a blackline to show the modifications, and the Revised Term 
Sheet has filed and is available under the Corporation’s profile at www.sedar.com.

THE CORPORATION

Battle North was incorporated on March 4, 1996 under the Company Act (British Columbia) and was transitioned on 
June 23, 2005 under the Business Corporations Act (British Columbia). The shareholders of the Corporation also 
passed special resolutions to remove the pre-existing company provisions, to alter the Corporation’s authorized share 
structure to provide for an unlimited number of Common Shares of the Corporation and to adopt new articles on June 
23, 2005. 

On June 22, 2020, the Corporation’s shareholders passed a special resolution adopting new articles for the Corporation. 
On July 7, 2020, the Corporation changed its name from “Rubicon Minerals Corporation” to “Battle North Gold 
Corporation”. The registered office of the Corporation is located at Suite 2200, HSBC Building, 885 West Georgia 
Street, Vancouver, BC, V6C 3E8, and its head office is located at 121 King Street West, Suite 830, Toronto, Ontario, 
M5H 3T9.
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Battle North is an advanced gold exploration company that owns the Bateman Gold Project, located in the prolific 
Red Lake gold district in northwestern Ontario, Canada. Additionally, Battle North controls over 282 square 
kilometres of exploration ground in Red Lake and more than 900 square kilometres of mineral property interests in 
the emerging Long Canyon gold district that straddles the Nevada-Utah border in the United States. Battle North’s 
Common Shares are listed on the TSX (BNAU) and the OTCQX markets (BNAUF).

More detailed information regarding the business of the Corporation as well as its operations, assets, and properties 
can be found in the AIF and other documents incorporated by reference herein, as supplemented by the disclosure 
herein. See “Documents Incorporated by Reference”.

Recent Developments

Mineral Resource Update

Since the date of its AIF the Corporation reported updated mineral resource estimates with an effective date of May 
5, 2020 for its Bateman Gold Project (the “May 2020 Mineral Resource Estimate”). Measured and indicated mineral 
resource estimates, in aggregate, increased by 21% to 979,000 ounces of gold compared to the Corporation’s January 
2020 estimate of 811,000 ounces, reflecting an increase in the estimated average grade of 3% to 6.63 g/t Au as 
compared to 6.45 g/t Au for the January 2020 estimate.  As a result of the successful net conversion to measured and 
indicated mineral resources, inferred mineral resource estimates decreased by 39% to 283,000 ounces of gold 
compared to the Corporation’s January 2020 estimate of 464,000 ounces of gold, reflecting a decrease in the estimated 
average grade of 6% to 6.57 g/t Au compared to 6.97 g/t Au for the January 2020 estimate. See “Material Mineral 
Project” for more information with respect to the May 2020 Mineral Resource Estimate and the key assumptions and 
parameters associated therewith.

Feasibility Study

Work activities with respect to the Corporation’s feasibility study on the Bateman Gold Project are approximately 
80% complete and Battle North expects to deliver the study in the second half of 2020.

Exploration

Battle North has completed the F2 Gold Zone infill drilling program. The Corporation has drilled approximately 6,612 
m of orientated infill drilling since October 2019, targeting the area between the 976-m and 1,098-m Levels, which 
the Corporation estimates hosts approximately 190,000 ounces of the current Inferred Mineral Resource estimate. 
Assay results have encountered mineralization providing the Corporation with additional material included in the May 
2020 Mineral Resource Estimate.

The Corporation has also completed approximately 2,100 metres of drilling program at the Pen Zone from the 244 m 
Level exploration drift of the Bateman Gold Project, targeting the high-titanium basaltic units (“High-Ti Basalt 
Units”) which are the main host rock of gold mineralization in this zone. The information gathered from the 2020 Pen 
Zone drilling program is expected to further advance the Corporation’s understanding of the lithological and structural 
controls on the gold mineralization in the zone. Historical drilling at the Pen Zone demonstrated high-grade 
mineralization and initial assay results from the current drilling program appear to confirm those historical results. 
Current modelling of the Pen Zone High-Ti Basalt Units has this zone potentially extending at depth, which warrants 
further exploration drilling.

The initial results from confirmatory drilling at the McFinley Zone provides the Corporation with more confidence of 
the potential to source future incremental mill feed from the McFinley and the Pen Zones (targets that form part of the 
String of Pearls) to augment the Bateman Gold Project’s anticipated production profile. The results from drilling and 
chip sampling of mine workings at the McFinley Zone appear to confirm the historically identified areas of 
mineralization within the banded-iron formation and basaltic units. The high-grade intercepts encountered in the 
drilling, signal the upside potential of the McFinley Zone. Work is ongoing, such as metallurgical testing, to further 
understand the McFinley Zone mineralization and how mining and milling techniques may be applied. 
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Loan Facility

On June 1, 2020, the Corporation and Sprott Private Resource Lending (Collector), L.P. agreed to extend the maturity 
date of the Corporation’s secured loan facility (the “Loan Facility”) by one year to December 31, 2021 subject to 
certain other amendments. As of June 1, 2020, the outstanding principal under the amended Loan Facility was
$14,200,000 reflecting accrued, deferred and capitalized interest on the original principal to date, offset by a nominal 
pre-payment of principal. For additional information with respect to the amended Loan Facility refer to the unaudited
condensed consolidated interim financial statements for the three and six-month periods ended June 30, 2020 and 
2019 incorporated by reference herein and filed under the Corporation’s profile on SEDAR at www.sedar.com.

COVID-19 

As a result of the COVID-19 pandemic, the Corporation has taken measures to safeguard the health of Battle North’s 
employees, while continuing to operate safely and responsibly, maintaining employment and economic activity, which 
are summarized as follows: 

 Suspending all non-essential business travel including a small group of “fly-in fly-out” traveling employees 
and encouraging the limitation of personal travel; 

 Requiring employees to stay home, obtain a COVID-19 test and self-isolate for 14 days if they (or any 
member of their household) (i) have recently travelled abroad, or (ii) are experiencing symptoms similar to 
those affected by COVID-19;

 Encouraging social distancing and taking steps to ensure a safe distance between personnel in the workplace, 
which is facilitated by the Corporation’s small workforce and nature of ongoing work at the Bateman Gold 
Project; 

 Providing additional sanitizers, cleansers, and disinfectants for personnel at the Bateman Gold Project;
 Increasing signage reminding employees of preventative hygiene measures, along with thorough reviews of 

hygiene and sanitation controls; 
 Limiting visitors to the Bateman Gold Project and requiring COVID-19 tests where appropriate; and 
 Continuing to require Toronto office staff to work remotely from home. 

MATERIAL MINERAL PROJECT

Subsequent to the AIF, the Corporation filed an updated technical report titled “National Instrument 43-101 Technical 
Report for the Bateman Gold Project Mineral Resource Update, Cochenour, Ontario,” dated July 7, 2020, and with 
an effective date of May 5, 2020 (the “Technical Report”). The Technical Report was prepared by Tim Maunula,
P.Geo., Andrew MacKenzie, P.Eng., Andy Holloway, P.Eng., Karlis Jansons, P.Eng., Charles Tkaczuk, P.Eng., Keith 
Benn, Ph.D., P.Geo., Paul Daigle, P.Geo. and Ian Horne, B.Sc. Biology (collectively, the “Qualified Persons”), each 
of whom is a qualified person and independent of the Corporation for purposes of NI 43-101. The Technical Report 
is the current technical report of the Corporation and supersedes the previous technical report referred to in the AIF. 
The disclosure contained under the section titled “Material Mineral Project” of the AIF remains accurate in all 
material respects except that the subsections titled “Exploration”, “Drilling”, “Sampling, Analysis and Data 
Verification”, “Mineral Resource Estimates” and “Recommendations” are superseded by the updated sections below.

The summary in the AIF and in this Prospectus Supplement do not purport to be a complete summary of the Bateman 
Gold Project and are subject to all the assumptions, qualifications and procedures set out in the Technical Report and 
are qualified in their entirety with reference to the full text of the Technical Report. Readers should read this summary 
in conjunction with the Technical Report, which is filed under the Corporation’s profile on SEDAR at 
www.sedar.com. Certain technical terms used in the summary below are defined in the Glossary included in the AIF.

Exploration

Since acquiring the Bateman Gold Project in 2002, the Corporation has conducted extensive exploration programs, 
including geological mapping, re-logging of selected historical drill holes, digital compilation of available historical 
data, ground and airborne magnetic surveys, mechanical trenching, channel sampling, a bathymetric survey, airborne 
geophysical surveys, a deep penetrating Titan 24 geophysical survey, petrographic studies, a topographic survey, data 
modelling and processing, as well as several drilling programs, along with underground drifting, sampling and 
mapping. 
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Year Description of Work

2002  Geological mapping

 Cataloguing, numbering, and re-boxing of historical core cross-piled on property (over 
60,000 m)

 Digital compilation of historical data

 High-resolution airborne magnetic survey

 22,000 m2 of mechanical trenching and power washing (in 2002 and 2004)

 Channel sampling (876 samples between 2002 and 2004)

 Overwater bathymetric survey of Red Lake within property boundary

 1,900 m of drilling on the McFinley Peninsula

2003  Re-logging of selected historical drill holes (approximately 23,000 m from 161 drill holes)

 Digital compilation of historical data

 Phase 1 drilling program with 9,600 in of winter drilling, including ice drilling

 Phase 2 drilling program consisting of 3,000 in drilled on the Phoenix Peninsula

2004  Continued mechanical trenching, power washing, and channel sampling 

 Winter drilling program with 13,300 m drilled

2005  11,800 m of surface drilling

2006  1,614 m of surface drilling

2007  13,444 m of surface drilling

2008  First phase of Titan 24 DCIP and MT survey 

 43,800 m of surface drilling

2009  Second and final phase of airborne Titan 24 survey completed

 Preliminary petrographic study

 Surface (44,675 m) and underground (25,512 in) core drilling

2010  Topographic survey utilizing airborne LiDAR technology (light detection and ranging) 
Surface (37,823 m) and underground (82,068 m) core drilling

2011  Surface (5,462 m) and underground (74,337 m) core drilling

2012  Surike (40,900 m) and underground (17,627 m) core drilling (to cut-off date of Nov. 1, 
2012)

2013  Underground core drilling (876 m) to support shaft development

2014  Underground core drilling (40,574 m), infill and step-out drilling in central portion of 
deposit Surike core drilling (6,064 m) used to investigate the crown pillar

2015  Underground core drilling (47,061 m), infill used as production support for trial stopping 
Exploration surface core drilling (9,553 m) targeting the Carbonate (CARZ) Zone

2017  Underground core drilling (28,995 m) from 244 m, 305 m, 610 m, and 685 m Levels, 
including: 3,500 at to evaluate E—W structures and mineralization features for the F2 Gold 
Zone structural model, 24,139 m of infill and step-out drilling to update Mineral Resource 
and structural models for the F2 deposit, and 1,356 m to test down-dip continuity of 
mineralization on the McFinley deposit.
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Year Description of Work

2018  Underground core drilling (23,303 m) from 183 m, 244 m, 305 m, 610 m, and 685 m 
Levels, including 20,587 m of infill drilling to upgrade Inferred Mineral Resources, 2,716 
m definition drilling and drilling on trial stopes as part of the 2018 Test Mining program

2019  Underground core drilling (12,882 m to Oct 6 drilling cut-off date) from 610 m and 685 m 
Levels to upgrade Inferred Mineral Resource estimates on F2 Gold Zone

2020  Underground core drilling (6,442 m to May 5 drilling cut-off date) from 610 m and 685 m 
Levels to upgrade Inferred Mineral Resource estimates on F2 Gold Zone

Drilling

Between 2002 and April 2020, the Corporation completed 624,189 m of core drilling (265,224 m from the surface 
and 345,270 m from underground stations) on the Bateman Gold Project. During this period, 541,452 m of drilling 
targeted the F2 Gold Zone. Since November 2015, the majority of the new drill holes have consisted of infill drilling 
targeting the main mineralized zone of the F2 Gold Zone from underground drilling stations, and all subsequent 
drilling programs from 2017 onwards have been comprised of oriented core drilling for the purpose of collecting 
structural; orientation measurements and observations. As of April 30, 2020, an additional 10 drill holes targeting the 
F2 Gold Zone were completed, totalling 4,473 m of NQ oriented diamond drilling. The 2020 drilling program (January 
through April) focused on infill drilling between the 854 m and 1,098 m Levels targeting the West Limb Basalt Zone 
and Hanging Wall Basalt Zone units to extend the estimated Measured and Indicated Mineral Resource below the 854 
m Level.

Sampling, Analysis and Data Verification

Since 2002, the Corporation has used three primary analytical laboratories for assaying of drill core and development 
samples on the Bateman Gold Project. Samples collected before 2008 were sent to either the ALS Minerals (ALS) 
preparation lab in Thunder Bay, Ontario, its analytical lab in Vancouver, British Columbia, or to Accurassay 
Laboratories (Accurassay), Thunder Bay, Ontario. Between January 2008 and September 2019, all primary assays 
were conducted by SGS Mineral Services (“SGS”) in Red Lake, Ontario. Umpire check assays have been completed 
on between 3% and 5% of these assays since January 2010 and were analyzed by ALS, Accurassay or Actlabs Dryden 
(Actlabs). In 2015, production geology and mill related process samples were analyzed at the Corporation’s internal 
laboratory located in Balmertown. 

Since September 2019, Actlabs was used for all sample preparation and analysis.  The processing workflow was 
designed to mirror the SGS analysis.  Gold was analyzed using the fire assay process on a 50 g subsample.  If the 
sample contained >10 g/t Au, it was re-assayed using a gravimetric finish. 

Prior to 2009, gold was analyzed using the fire assay process (with an atomic absorption or inductively coupled plasma 
finish) on a 30-gram subsample. If the sample contained greater than 10 grams per tonne (g/t) gold, it was sent for a 
gravimetric finish. Starting in October 2009, the assay subsample size was increased to 50 grams. The Corporation’s 
exploration work was conducted under a quality management system involving all stages of exploration, from drilling 
to data management. All field data were recorded digitally using standardized templates that ensure all relevant 
information was captured. From 2009 to 2014, drill hole data were reviewed by ioGlobal Pty Ltd. for quality assurance 
and quality control. Since 2014, database management and quality control and quality assurance were managed by 
qualified Battle North staff, on-site. Various levels of descriptive input were recorded, with appropriate validation 
procedures in place. 

The Corporation monitored the internal analytical quality control (“QC”) measures implemented by the primary 
laboratories it used for analysis. In addition, the Corporation implemented external analytical QC measures starting in 
2008 on all sampling conducted at the Bateman Gold Project. The analytical quality assurance and quality control 
(“QA/QC”) program was designed and monitored by both internal and external Qualified Persons. For drill core, 
analytical control measures used by the Corporation consisted of inserting control samples (blank, gradematched 
Certified Reference Materials (CRMs), and field duplicates) in all sample batches submitted for assaying.  
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In addition to in-house monitoring, analytical QC data produced by the Corporation between 2002 and 2007 was 
reviewed by AMC Mining Consultants (Canada) Ltd in 2011. Analytical QC data collected between 2008 and 2015 
was summarized and analyzed in Technical Reports by SRK Consultants. Historical drill holes drilled prior to 2002 
do not have known analytical QC data.  

It is the Qualified Persons’ opinion that the sample preparation, security and analytical procedures used by the 
Corporation are consistent with standard industry practices and that the data is suitable for the May 2020 Mineral 
Resource Estimate. The Qualified Persons have no material concerns with the geological or analytical procedures used
or the quality of the resulting data. 

A Qualified Person completed or supervised a number of data verification checks throughout the duration of the May 
2020 Mineral Resource Estimate. The verification process included a site visit to the Bateman Gold Project by a 
Qualified Person to review the site geology, underground development, chain of custody of drill core samples and 
observe geological data collection procedures, and confirm metal mineralization through the inspection of drill core. 
Other data verification included a spot check comparison of gold (Au) assays from the drill hole database against 
original assay records (certificate of analysis) and a review of QA/QC performance. This data verification was 
supported by six site visits during the past three years.

On completion of the data verification/validation process, it was the Qualified Persons’ opinion that the 
geological/structural data collection and QA/QC procedures used by the Corporation are consistent with standard 
industry practices and that the geological/structural data is valid and fit for the purpose of structural analysis and 
structural modeling to support the May 2020 Mineral Resource Estimate.

Mineral Resource Estimates

The May 2020 Mineral Resource Estimate for the Bateman Gold Project contains forward-looking information. 
Inferred Mineral Resource estimates are considered too speculative geologically to have the economic considerations 
applied to them that would enable them to be categorized as Mineral Reserves. Mineral Resource estimates that are 
not Mineral Reserves do not have demonstrated economic viability. Material factors that could cause actual results to 
differ materially from the conclusions and estimates set out herein, including, without limitation, 1) naturally occurring 
geological variability 2) incorrect geological interpretations 3) differences from the assumed criteria applied by the
Qualified Persons to determine the reasonable prospects of economic extraction. The material factors, or assumptions, 
that were applied in drawing the conclusions, forecasts, and projections set forth herein are summarized in greater 
detail in the Technical Report. 

The May 2020 Mineral Resource Estimate is based upon drill hole data provided by the Corporation from surface and 
underground diamond drill programs, as well as mapping from underground development completed mainly between 
2002 and May 5, 2020. All data received was in the Bateman Gold Project co-ordinate system which is rotated 45 
degrees to the east of magnetic North. No other data translations were completed for the purpose of the May 2020 
Mineral Resource Estimate. The Bateman Gold Project mineralization was modelled in four zones defined as Zones 
1 to 4. A three-dimensional (3D) block model was constructed for the purpose of estimating stratigraphy (i.e. rock 
type groupings) and Au grades, where stratigraphy was used as a zonal control on Au grade estimates. High-grade, 
outlier samples were controlled by top-cutting with a maximum distance restriction to first interpolation pass. 
Resources were reported at a 3.0 g/t break-even cut-off grade and classified according to CIM Standards. Density 
values were assigned to the model based on the default mean value of each stratigraphic unit. 

Mineral Resource estimates that are not Mineral Reserves do not demonstrate economic viability. There is no certainty 
that all or any part of the May 2020 Mineral Resource Estimate will be converted to Mineral Reserves or that the May 
2020 Mineral Resource Estimate will be realized.  The May 2020 Mineral Resource Estimate may be materially 
affected by a variety of risks, uncertainties, contingencies and other factors described in this Prospectus and documents 
incorporated by reference (See “Risk Factors”). The base case May 2020 Mineral Resource Estimate is reported at a 
cut-off grade of 3.0 g/t Au while other cut-offs are provided in order to demonstrate tonnage and grade sensitivities. 
All Mineral Resource estimates are reported from within the interpreted mineralization wireframe to account for 
mineral continuity. The May 2020 Mineral Resource Estimate is exclusively within the F2 Gold Zone and excludes 
mineralization within the crown pillar located between the lake bottom and a depth of 40 m below the lake bottom.
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May 2020 Mineral Resource Estimate 

Resource Category Quantity (t ‘000s) Grade
(g/t Au)

Contained
Gold Ounces

Measured (M) 668 6.55 140,600

Indicated (I) 3,924 6.64 838,100

M+I 4,592 6.63 978,700

Inferred 1,340 6.57 282,700

Notes: Effective date for this current Mineral Resource estimate is May 5, 2020.
The May 2020 Mineral Resource Estimate uses a break-even economic cut-off grade of 3.0 g/t Au based on assumptions 
of a gold price of US$1,400/oz; an exchange rate of US$:C$0.74; mining cash costs of C$97/t; processing costs of 
C$32.70/t; G&A of C$18.21/t; sustaining capital C$$20/t; refining, transport and royalty costs of C$59.43/oz; and 
average gold recoverability of 95%.
Mineral Resources are not Mineral Reserves and do not demonstrate economic viability.
Mineral Resource estimate reported from within envelopes accounting for mineral continuity.
There is no certainty that all or any part of the Mineral Resource estimate will be converted into Mineral Reserve estimate.
All figures are rounded to reflect the relative accuracy of the estimates and totals may not add correctly.

The following table summarizes the sensitivity of the May 2020 Mineral Resource Estimate to other potential mining 
cut-offs.  The May 2020 Mineral Resource Estimate is reported at a cut-off grade of 3.0 g/t Au, which is shaded in the 
following table.

Cut-off 
Grade

(g/t Au)

Measured + Indicated Classification Inferred Classification

Quantity
(t ‘000s)

Grade
(g/t Au)

Contained 
Au

(oz ‘000s)

Quantity
(t ‘000s)

Grade
(g/t Au)

Contained 
Au

(oz ‘000s)

≥5.00 g/t 2,183 9.74 683 623 9.70 194

≥4.50 g/t 2,578 8.97 744 742 8.90 212

≥4.00 g/t 3,058 8.23 809 897 8.10 233

≥3.75 g/t 3,349 7.85 845 996 7.67 246

≥3.50 g/t 3,693 7.46 885 1,098 7.30 258

≥3.30 g/t 4,017 7.13 921 1,184 7.01 267

≥3.00 g/t 4,592 6.63 979 1,340 6.57 283

≥2.50 g/t 5,980 5.72 1,101 1,678 5.79 313

≥2.00 g/t 7,996 4.84 1,245 2,215 4.93 351

The current May 2020 Mineral Resource Estimate for the Bateman Gold Project’s F2 Gold Zone encompasses one 
change from the previous January 2020 Mineral Resource estimate the addition of 15 drill holes completed 2019‐
2020. No changes were made to the capping, variography, search ellipses or interpolation methodology.
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Comparison between January 2020 and May 2020 Mineral Resource Estimates, 3.0 g/t Au Cut-off Grade

Classification
Quantity (t’000s) Grade (g/t Au) Contained Gold Ounces

Jan 
2020

May 
2020

Change Jan 2020 May 
2020

Change Jan 2020 May 2020 Change

Measured (M) 442 668 51% 6.99 6.55 -6% 99,000 140,600 42%

Indicated (I) 2.485 3,924 58% 6.13 6.64
8%

490,000 838;100 71%

Total M+I 2.927 4,592 57% 6.26 6.63 6% 589,000 978,700 56%

Inferred 2.570 1,340 -48% 6.53 6.57 6% 540,000 282,700 -52%

Recommendations

The data and observations collected during the Corporation’s 2019 exploration program completed on September 30, 
2019 provided both a further understanding of the structural controls of the mineralization and additional geological 
information that contributed to the May 2020 Mineral Resource Estimate at the Bateman Gold Project. 

The Qualified Persons believe that the Corporation can potentially improve upon the May 2020 Mineral Resource 
Estimate through the implementation of a proposed exploration program (subject to any requisite financing) comprised
of the following components:

 Target infill and step-out drilling in areas (610 m and 685 m Levels) containing Inferred Mineral Resource 
estimates (about 40 m centres drill spacing) to upgrade Mineral Resource classification and convert 
exploration target areas (>80 m centres) to Mineral Resource estimates.

 Evaluate McFinley and Peninsula Zones which could potentially be included in future Mineral Resource 
estimates.

USE OF PROCEEDS

The estimated net proceeds to be received by the Corporation from the Offering (assuming no exercise of the Over-
Allotment Option), after deducting the applicable Underwriters’ Fee and the expenses of the Offering (estimated to 
be $400,000) payable by the Corporation, are expected to be $51,856,176 million.  If the Over-Allotment Option is 
exercised in full, the Corporation will receive net proceeds of $58,269,577 after deducting the Underwriters’ Fee and 
the expenses of the Offering. 

The Corporation will use an amount equal to the gross proceeds from the Offering resulting from the sale of Flow-
Through Shares to incur CEE on exploration, including on the Red Lake regional exploration claims located within 
10 km of the Bateman Gold Project. See “Flow-Through Shares – Renunciation of CEE” and “Certain Canadian 
Federal Income Tax Considerations”.

The Corporation currently intends to use the net proceeds from the sale of Offered Securities as follows.

(in millions)

Use of Proceeds

Exploration (including regional exploration work) $5.0

Pre-Development and Development Activities(1) $25.0
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Repayment of Loan Facility $14.6

Working Capital $7.2

Subtotal $51.8

(1) Subject to the results of the feasibility study

The Corporation’s primary business objective is to develop the Bateman Gold Project to bring the mine into 
commercial production. The Corporation is also evaluating and exploring the String of Pearls (McFinley, Pen, CARZ, 
and Island Zones) and the Regional Red Lake Properties. The Corporation has completed key milestones towards 
achieving its primary objective, including continued advancement of exploration of the Bateman Gold Project, 
completing a preliminary economic assessment in August 2019 (the “PEA”) and publishing updated mineral resource 
estimates.   

The Corporation intends to use the proceeds of the Offering, in part, to undertake pre-development and development 
programs as well as exploration programs on the Bateman Gold Property over the following 18 months, with the goal 
of bringing the Bateman Gold Project into commercial production. The proceeds of the Offering will strengthen its 
financial position and its ability to obtain project financing to undertake the development stage of the Bateman Gold 
Project.  In addition, the Corporation intends to use the proceeds of the Offering to perform further exploration drilling 
in the Pen Zone based on the results of the 2020 campaign and further understand the McFinley Zone mineralization 
and how mining and milling techniques may be applied to augment the Bateman Gold Project’s anticipated production 
profile. The net proceeds from the exercise of the Over-Allotment Option, if any, is expected to be added to working 
capital. Proceeds not used for pre-development and development activities will be allocated to working capital and 
additional future exploration.

It should be noted that the Corporation will need to successfully complete certain key milestones prior to being able 
to achieve its main business objective of developing the Bateman Gold Project, including the completion of a positive 
feasibility study and secure project financing. Significant additional financing will be required for the Corporation for
the development stage of the Bateman Gold Project. There is no assurance that the Corporation will be able to achieve 
a positive feasibility study for the Bateman Gold Project, nor that the Corporation will secure all approvals and come 
to a decision to proceed to the development of the project.  Mine development and mining operations are subject to 
significant risks and uncertainties.  See “Risk Factors” in this Prospectus and the documents incorporated by reference 
herein.

The Corporation may change its intended use of proceeds at any time as business conditions or opportunities dictate, 
including, without limitation, to take advantage of acquisition opportunities that may present themselves in the future.  
The Corporation has no advanced plans to complete any acquisition, however, in the normal course, the Corporation 
is continually evaluating various acquisition opportunities, and, should an acquisition fit within the Corporation’s 
strategy, a portion of the use of proceeds under the Offering may be allocated for such use. The Corporation may 
invest funds which it does not immediately use. Such investments may include short-term marketable investment 
grade securities denominated in Canadian dollars, United States dollars or other currencies. 

The foregoing use of proceeds related to technical matters were reviewed and approved by Mr. George Ogilvie, P.Eng., 
a “Qualified Person” under NI 43-101. See “Interest of Experts” in the Base Shelf Prospectus.  

Financial Condition

To date, since its restructuring, other than certain proceeds from precious metals sales from its bulk sample program, 
the Corporation has not generated significant revenues from operations. The Corporation had negative cash flow for 
the twelve months ended December 31, 2019 and for the six months ended June 30, 2020 and the Corporation may 
continue to incur negative cash flow in future periods, which is to be expected given the Corporation is an exploration 
and pre-development stage company.  As at June 30, 2020, the Corporation reported a working capital of $11.6 million. 
The Corporation may need to allocate a portion of its existing working capital or a portion of the proceeds of any 
offering of securities to fund any such negative cash flow. See “Risk Factors – Risk Related to the Securities –
Negative Operating Cash Flow” in this Prospectus.
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CONSOLIDATED CAPITALIZATION OF THE CORPORATION

There have not been any material changes in the consolidated capitalization or indebtedness of the Corporation since 
the date of the unaudited condensed interim consolidated financial statements of the Corporation as at and for the three 
and six-month periods ended June 30, 2020 and 2019.

As at the date hereof, there are 97,015,970 Common Shares outstanding. After giving effect to the Offering, there will 
be a total of 125,912,170 Common Shares issued and outstanding (129,435,775 Common Shares if the Over-Allotment 
Option is exercised in full).

PLAN OF DISTRIBUTION

Pursuant to the Underwriting Agreement, the Underwriters have agreed to purchase, as principals or as agents of the 
Corporation for sales to substituted purchasers, and the Corporation has agreed to sell, subject to compliance with all 
necessary legal requirements and pursuant to the terms and conditions of the Underwriting Agreement, on the Closing 
Date, not less than all of the Offered Securities at the Offering Price and the FT Share Price, as applicable, payable in 
cash to the Corporation against delivery of the Offered Securities. In consideration for the services rendered by the 
Underwriters in connection with the Offering, the Underwriters will be paid a cash fee of $2,750,325, representing 
5.0% of the gross proceeds of the Offering (plus any gross proceeds raised on exercise of the Over-Allotment Option)
(the “Underwriters’ Fee”). Each of the the Offering Price and the FT Share Price was determined by negotiation 
between the Corporation and the Underwriters.

The Corporation has granted the Underwriters the Over-Allotment Option, exercisable, in whole or in part, within 30 
days after the closing of the Offering, to purchase up to (i) 3,243,750 Over-Allotment Common Shares at the Offering 
Price and (ii) 279,855 Over-Allotment Flow-Through Shares at the FT Share Price, to cover over-allocations, if any, 
and for market stabilization purposes, on the same terms and conditions as the Purchased Shares and the Flow-Through 
Shares, as applicable. The grant of the Over-Allotment Option and the Additional Shares issuable upon exercise of 
the Over-Allotment Option are hereby qualified for distribution under this Prospectus. A person who acquires 
Additional Shares issuable on the exercise of the Over-Allotment Option acquires such Additional Shares under this 
Prospectus regardless of whether the over-allotment position is ultimately filled through the exercise of the Over-
Allotment Option or secondary market purchases. If the Over-Allotment Option is exercised in full, the total number 
of Offered Securities will be 32,419,805, the total price to the public, Underwriters’ Fee and net proceeds to the 
Corporation (before payment of the expenses of the Offering) will be $61,757,450, $3,087,872 and $58,669,577,
respectively.

The obligations of the Underwriters under the Underwriting Agreement may be terminated at their discretion upon 
the occurrence of certain stated events. The Underwriters are, however, obligated to take up and pay for all of the 
Purchased Shares offered hereby if any of such Purchased Shares are purchased under the Underwriting Agreement. 
The Underwriting Agreement also provides that the Corporation will indemnify the Underwriters, their affiliates and 
subsidiaries and their directors, officers, partners, employees, advisors and agents against certain liabilities and 
expenses or will contribute to payments that the Underwriters may be required to make in respect thereof.

The Corporation agreed not to issue any Common Shares or securities convertible into Common Shares for a period 
of 90 days from the Closing Date without the prior written consent of the Lead Underwriters, such consent not to be 
unreasonably withheld, except in conjunction with (i) the Offering; (ii) the grant or exercise of stock options and other 
similar issuances pursuant to the stock option plan or long term incentive plan of the Corporation and other stock-
based compensation arrangements including, for greater certainty, any existing director, officer, employee or 
consultant incentive plans or the sale of any shares issued thereunder; (iii) the exercise or conversion of outstanding 
convertible securities including outstanding warrants and convertible notes; (iv) any obligations in respect of existing 
agreements or instruments; or (v) in connection with an arm’s length acquisition transaction. The Corporation has also 
agreed to cause its directors and executive officers to enter into lock-up agreements providing that, subject to certain 
exceptions, for a period of 90 days from the Closing Date, each will not, directly or indirectly, without the prior written 
consent of the Lead Underwriters, such consent not to be unreasonably withheld, offer, sell, contract to sell, grant any 
option to purchase, make any short sale, or otherwise dispose of, or transfer, or announce any intention to do so, any 
Common Shares, whether now owned or hereinafter acquired, directly or indirectly, or under their control or direction, 
or with respect to which each has beneficial ownership, or enter into any transaction or arrangement that has the effect 
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of transferring, in whole or in part, any of the economic consequences of ownership of Common Shares, whether such 
transaction is settled by the delivery of Common Shares of the Corporation, other securities, cash or otherwise. 

The Underwriters and their affiliates may have performed investment banking, commercial banking and advisory 
services for the Corporation from time to time for which they have received customary fees and expenses. The 
Underwriters and their affiliates may, from time to time, engage in transactions with and perform services for the 
Corporation in the ordinary course of their business.

Pursuant to rules and policy statements of certain Canadian securities regulators, the Underwriters may not, at any 
time during the period ending on the date the selling process for the Offered Securities ends, bid for or purchase 
Common Shares. The foregoing restrictions are subject to certain exceptions including: (i) a bid for or purchase of 
Common Shares if the bid or purchase is made through the facilities of the TSX in accordance with the Universal 
Market Integrity Rules of the Investment Industry Regulatory Organization of Canada; (ii) a bid or purchase on behalf 
of a client, other than certain prescribed clients, provided that the client’s order was not solicited by the Underwriters 
or if the client’s order was solicited, the solicitation occurred before the commencement of a prescribed restricted 
period; and (iii) a bid or purchase to cover a short position entered into prior to the commencement of a prescribed 
restricted period. Consistent with these requirements, and in connection with the Offering, the Underwriters may over-
allot or effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those 
which otherwise might prevail on the open market.

As a result of these activities, the price of the Offered Securities offered hereby may be higher than the price that 
otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the 
Underwriters at any time. The Underwriters may carry out these transactions on the TSX, in the over-the-counter 
market or otherwise.

Subscriptions will be received 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. It is expected that the Offered Securities distributed under this 
Prospectus Supplement will be deposited with CDS on the Closing Date. No certificate evidencing the Offered 
Securities will be issued to purchasers under this Prospectus Supplement, and registration will be made in the 
depository service of CDS. QIBs in the United States who are acquiring Purchased Shares or Over Allotment Common 
Shares pursuant to Rule 144A (as defined below) under the U.S. Securities Act will receive only a customer 
confirmation from the Underwriters or other registered dealer who is a CDS participant and from or through whom a 
beneficial interest in the Purchased Shares or Over-Allotment Common Shares is purchased. Purchased Shares and 
Over-Allotment Common Shares, if any, acquired by such QIBs in the United States may not be deposited into the 
facilities of the Depositary Trust Corporation, or a successor depository within the United States, or be registered or 
arranged to be registered, with Cede & Co. or any successor thereto. All Purchased Shares and Over-Allotment 
Common Shares offered and sold in the United States to persons who are U.S. Accredited Investors, and who are not 
QIBs, will be issued definitive certificates representing their Purchased Shares or Over-Allotment Common Shares.

The Underwriters propose to offer the Purchased Shares initially at the Offering Price. After the Underwriters have 
made reasonable efforts to sell all of the Purchased Shares offered by this Prospectus at such prices, the Offering Price 
may be decreased, and further changed from time to time, to an amount not greater than the Offering Price and the 
compensation realized by the Underwriters will be decreased by the amount that the aggregate price paid by purchasers 
for the Purchased Shares is less than the gross proceeds to be paid by the Underwriters to the Corporation. Any
reduction to the Offering Price will not affect the net proceeds received by the Corporation.

The Corporation has received conditional approval to list the Offered Securities on the TSX. Listing will be subject 
to the Corporation fulfilling all of the listing requirements of the TSX. 
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Related Party Transaction

The Corporation understands that two shareholders of the Corporation who are insiders by virtue of their shareholdings 
will purchase Purchased Shares pursuant to the Offering to maintain their shareholdings not exceeding their pro rata
interests. As a result of the participation of such insiders in the Offering, the Offering constitutes a "related party 
transaction" under Multilateral Instrument 61 - 101 – Protection of Minority Security Holders in Special Transactions
(“MI 61-101").

Pursuant to Section 5.5(a) and 5.7(1)(a) of MI 61-101, the Corporation is exempt from obtaining a formal valuation 
and minority approval of the Corporation’s shareholders as the fair market value of the insiders' participation in the 
Offering is below 25% of the Corporation's market capitalization as determined in accordance with MI 61-101.

Flow-Through Shares

Subscriptions for Flow-Through Shares will be made pursuant to one or more subscription and renunciation 
agreements (collectively, the “Flow-Through Share Subscription Agreements”) to be made between the 
Corporation and the subscribers, but executed by one or more of the Underwriters or one or more sub-agents of an 
Underwriter, as agent for, on behalf of and in the name of all subscribers of Flow-Through Shares. The execution and 
delivery of a Flow-Through Share Subscription Agreement by the Underwriters or a sub-agent of an Underwriter, as 
agent on behalf of the subscriber, will bind such subscriber to the terms thereof as if such subscriber had executed the 
Flow-Through Share Subscription Agreement personally. Each subscriber who places an order to purchase Flow-
Through Shares with an Underwriter or any sub-agent of an Underwriter will be deemed to have authorized any of 
such Underwriters or such sub-agents to execute and deliver, on the subscriber’s behalf, the Flow-Through Share 
Subscription Agreement. The Underwriters acknowledge that they will have the authority to bind a subscriber to the 
Flow-Through Share Subscription Agreement upon receipt of an order to purchase Flow-Through Shares from the 
said subscriber.

The Corporation understands that purchasers of Flow-Through Shares may subsequently sell some or all of the Flow-
Through Shares or donate some or all of such Flow-Through Shares to registered charities who may sell such shares, 
in each case, on the Closing Date (as defined below) or the closing date for the Over-allotment Option, as applicable, 
to purchasers arranged by the Underwriters. The Prospectus qualifies the distribution of the Offered Securities.  

Offering in the United States

The Offered Securities offered hereby have not been and will not be registered under the U.S. Securities Act or any 
applicable securities or “blue sky” laws of any state of the United States. Accordingly, the Offered Securities may not 
be offered, sold or delivered, directly or indirectly, within the United States except in transactions exempt from the 
registration requirements of the U.S. Securities Act and any applicable securities laws of any state of the United States. 
This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Offered Securities 
offered hereby in the United States.

The Underwriters have agreed not to offer or sell the Flow-Through Shares within the United States. The Underwriters 
have agreed that, except as permitted by the Underwriting Agreement pursuant to transactions exempt from the 
registration requirements of the U.S. Securities Act and any applicable securities laws of any state of the United States, 
they will not offer or sell the Purchased Shares, the Additional Shares or the Resale Shares at any time within the 
United States as part of their distribution or at any time within the United States. The Underwriting Agreement permits 
the Underwriters to offer and sell the Purchased Shares, the Additional Shares or the Resale Shares in the United States 
in transactions that are exempt from the registration requirements of the U.S. Securities Act and any applicable 
securities laws of any state of the United States. Accordingly, the Underwriters, pursuant to the terms and conditions 
set forth in the Underwriting Agreement and any exhibits thereto and acting through their registered United States 
broker-dealer affiliates, (a) may reoffer and resell the Purchased Shares and Over-Allotment Common Shares that it 
has acquired pursuant to the Underwriting Agreement to QIBs in the United States in accordance with Rule 144A 
under the U.S. Securities Act , (b)  may offer the Purchased Shares and Over-Allotment Common Shares for sale by 
the Corporation in the United States to substituted purchasers that are U.S. Accredited Investors, in compliance with 
Rule 506(b) of Regulation D under the U.S. Securities Act , and, in each case, pursuant to similar exemptions under 
applicable state securities laws.  Moreover, the Underwriting Agreement provides that each Underwriter will otherwise 
offer and sell the Offered Securities outside the United States only in accordance with the exclusion from the 
registration requirements of the U.S. Securities Act provided by Rule 903 of Regulation S under the U.S. Securities 
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Act. The Purchased Shares and Over-Allotment Common Shares  that are sold in the United States will be “restricted 
securities” within the meaning of Rule 144(a)(3) of the U.S. Securities Act and will be subject to restrictions to the 
effect that such securities have not been registered under the U.S. Securities Act and may only be offered, sold or 
otherwise transferred pursuant to certain exemptions from the registration requirements of the U.S. Securities Act and 
applicable state securities laws.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Common Shares in 
the United States. In addition, until 40 days after the commencement of the Offering, an offer or sale of the Offered 
Securities within 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 
available exemption from registration under the U.S. Securities Act if such offer or sale is made otherwise than in 
accordance with an available exemption from registration under the U.S. Securities Act and similar exemptions under 
applicable state securities law.

FLOW-THROUGH SHARES – RENUNCIATION OF CEE

The Flow-Through Shares will be common shares of the Corporation issued as “flow-through shares” as that term is 
defined under subsection 66(15) of the Tax Act and, except as a consequence of any charitable donation arrangement 
taking place after the issuance of the Flow-Through Shares or any agreement to which the Corporation is not a party, 
should not be “prescribed shares” as defined in the regulations to the Tax Act. Pursuant to the Flow-Through Share 
Subscription Agreements, the Corporation will agree to incur (or be deemed to incur) sufficient CEE, on or before 
December 31, 2021 (or December 31, 2022 if the July 10 Proposals  become law) so as to enable the Corporation to 
renounce, on or before December 31, 2020, in favour of the subscribers of Flow-Through Shares, an amount equal to 
the gross proceeds raised from the Offering of Flow-Through Shares (the “Flow-Through Funds”). There is no 
guarantee that an amount equal to the Flow-Through Funds will be expended by the Corporation as indicated. The 
Corporation has agreed that all of such renounced CEE will qualify as Super-Flow-Through Expenditures.  

If the Corporation is unable to renounce an amount equal to the entire amount of the Flow-Through Funds, in 
accordance with the Flow-Through Share Subscription Agreements, or if there is a reduction in such amount 
renounced pursuant to the provisions of the Tax Act, the amount of deductions and credits that subscribers will be 
able to claim for income tax purposes will be correspondingly reduced. Under the Flow-Through Share Subscription 
Agreements, the Corporation will agree to indemnify a subscriber as to, and pay in settlement therefor to the 
subscriber, an amount equal to the amount of any tax payable under the Tax Act (and under any corresponding 
provincial legislation) by the subscriber as a consequence of such failure or reduction. See “Certain Canadian Federal 
Income Tax Considerations”. The Flow-Through Share Subscription Agreements will contain additional 
representations, warranties, covenants and agreements by the Corporation in favour of the subscriber of Flow-Through 
Shares which are consistent with and supplement the Corporation’s obligations as described in this Prospectus 
Supplement.

The Flow-Through Share Subscription Agreements will also provide for representations, warranties and agreements 
of the subscriber, and by its purchase of Flow-Through Shares, each subscriber of Flow-Through Shares offered 
hereunder will be deemed to have represented, warranted and agreed, for the benefit of the Corporation and the 
Underwriters that: (i) the subscriber, and any beneficial purchaser for whom it is acting deals, and until December 31, 
2021 (or December 31, 2022 if the July 10 Proposals become law), will continue to deal, at arm’s length with the 
Corporation for the purposes of the Tax Act; (ii) the subscriber, if an individual, is of the full age of majority and 
otherwise is legally competent to enter into the Flow-Through Share Subscription Agreement; (iii) other than as 
provided herein and in the Flow-Through Share Subscription Agreements, the subscriber waives any right that it may 
have to any potential incentive grants, credits and similar or like payments or benefits which accrue as a result of the 
operations relating to CEE and acknowledges that all such grants, credits, payments or benefits accrue to the benefit 
of the Corporation; and (iv) the subscriber has received and reviewed a copy of this Prospectus Supplement.

Notwithstanding the foregoing, the Corporation may enter into one or more subscription and renunciation agreements 
for Flow-Through Shares on such other terms as may be agreed to by the Corporation and the applicable subscriber.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Corporation, and Borden Ladner Gervais LLP , 
counsel to the Underwriters, the following is a summary of the principal Canadian federal income tax considerations 
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as of the date of this Prospectus Supplement generally applicable to initial purchasers of Purchased Shares and/or 
Flow-Through Shares who acquire Purchased Shares and/or Flow-Through Shares, as the case may be, pursuant to 
the Offering and who, at all relevant times for purposes of the Tax Act, hold their Purchased Shares and Flow-Through 
Shares as capital property, deal at arm’s length with the Corporation and the Underwriters and are not affiliated with 
the Corporation or the Underwriters, and are resident or deemed to be resident in Canada. The Purchased Shares and
Flow-Through Shares will generally be considered capital property to a purchaser unless either the purchaser holds or 
uses Purchased Shares or Flow-Through Shares, as the case may be, in the course of carrying on a business of buying 
and selling securities or the purchaser has acquired the Purchased Shares or Flow-Through Shares in a transaction or 
transactions considered to be an adventure or concern in the nature of trade. Certain purchasers whose Purchased 
Shares might not otherwise qualify as capital property may be entitled to make an irrevocable election pursuant to 
subsection 39(4) of the Tax Act to have the Purchased Shares, and every other “Canadian security” (as defined by the 
Tax Act) owned by such purchaser in the taxation year of the election and in all subsequent taxation years, deemed to 
be capital property. This election does not apply to Flow-Through Shares. Purchasers should consult their own tax 
advisors for advice as to whether an election under subsection 39(4) of the Tax Act is available or advisable in respect 
of Purchased Shares in their particular circumstances.

This summary is not applicable to a purchaser (i) that is a “principal-business corporation” within the meaning of the 
Tax Act, (ii) whose business includes trading or dealing in rights, licences or privileges to explore for, drill or take 
minerals, oil, natural gas or other related hydrocarbons, (iii) an interest in which constitutes a “tax shelter investment” 
within the meaning of the Tax Act, (iv) that is a “financial institution” as defined in the Tax Act for the purpose of the 
“mark-to-market” provisions of the Tax Act, (v) that is a partnership or a trust, (vi) that is a “specified financial 
institution” for purposes of the Tax Act; (vii) that has made a “functional currency” election under the Tax Act to 
determine its Canadian tax results in a currency other than the Canadian currency; (viii) that has entered or will enter 
into a “derivative forward agreement” or “synthetic disposition agreement” (as those terms are defined in the Tax Act) 
in respect of the Purchased Shares or Flow-Through Shares; (ix) that is exempt from tax under Part 1 of the Tax Act; 
or (x) that is a corporation resident in Canada that is, or becomes, controlled by a non-resident corporation (or pursuant 
to the Proposed Amendments (defined below), a non-resident person or a group of persons comprised of any 
combination of non-resident corporations, non-resident individuals or non-resident trusts that do not deal with each 
other at arm's length), for the purposes of the “foreign affiliate dumping” rules in Section 212.3 of the Tax Act. Such 
purchasers should consult their own tax advisors.

This summary is based on the Tax Act and the Regulations in force as at the date hereof taking into account all 
published proposals for the amendment thereof to the date hereof (the “Proposed Amendments”) and upon counsel’s 
understanding of the current administrative policies and assessing practices of the Canada Revenue Agency (“CRA”) 
published in writing prior to the date hereof. This summary does not otherwise take into account or anticipate any 
change in law or administrative practice, nor does it take into account provincial or territorial tax laws of Canada or 
tax laws of any foreign country. No assurances can be given that the Proposed Amendments will be enacted as 
proposed or at all or that legislative, judicial or administrative changes will not modify or change the statements 
expressed herein.

This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any 
particular purchaser of Purchased Shares or Flow-Through Shares. This summary is not exhaustive of all 
Canadian federal income tax considerations and in particular does not discuss all of the tax consequences to 
purchasers of Flow-Through Shares who donate their shares to a registered charity. Accordingly, prospective 
purchasers of Purchased Shares or Flow-Through Shares should consult their own tax advisors having regard 
to their own particular circumstances.

Flow-Through Share Considerations

This summary assumes that (i) the Corporation will incur CEE in an amount not less than the Flow-Through Funds, 
(ii) CEE in an amount equal to the Flow-Through Funds will be renounced to purchasers of Flow-Through Shares 
hereunder with an effective date of no later than December 31, 2020, (iii) such CEE will be incurred or be deemed to 
be incurred during a period (the “Expenditure Period”) commencing on the Closing Date and ending on the earlier 
of (A) the date on which the Flow-Through Funds has been fully incurred in accordance with the terms of the relevant 
Flow-Through Share Subscription Agreements and (B) December 31, 2021 (or December 31, 2022 if the July 10 
Proposals become law), and (iv) all expenses discussed herein will be reasonable in amount. This summary also 
assumes that the Corporation will make all applicable tax filings in respect of the issuance of the Flow-Through Shares 
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and the renunciation of CEE in the manner and within the time required by the Tax Act and that all renunciations will 
be validly made. In addition, while the Corporation will furnish each purchaser of Flow-Through Shares hereunder 
with information with respect to renounced CEE for purposes of filing income tax returns, the preparation and filing 
of returns will remain the responsibility of each purchaser. This summary is based upon the representation of the 
Corporation that it will be a “principal-business corporation” at all material times and that the Flow-Through Shares, 
when issued, will be “flow-through shares” and will not be “prescribed shares”, all within the meaning of the Tax Act. 
If any of the above assumptions are incorrect, the Corporation may be unable to renounce some or all of the CEE 
which it has agreed to renounce hereunder.

The Canadian federal income tax consequences to a particular purchaser of Flow-Through Shares will vary 
according to a number of factors, including the particular province in which the purchaser resides, carries on 
business or has a permanent establishment, the legal characterization of the purchaser as an individual or a 
corporation, the amount that would be the purchaser’s taxable income but for the investment in the Flow-
Through Shares and the manner in which the proceeds from the issuance of the Flow-Through Shares are 
expended.

Canadian Exploration Expense

The Corporation will be entitled to renounce to a purchaser of Flow-Through Shares hereunder certain CEE incurred 
by the Corporation during the Expenditure Period in an amount equal to the relevant subscription price of the Flow-
Through Shares as permitted by and in accordance with the Tax Act. The CEE will be renounced to the purchaser 
with an effective date on or before December 31, 2020. Such CEE that is properly renounced to a purchaser will be 
deemed to have been incurred by that purchaser on the effective date of the renunciation and will be added to such 
purchaser’s “cumulative Canadian exploration expense” (as defined in the Tax Act) (“CCEE”) account.

The Tax Act contains a one year “look-back” rule which, if certain conditions are satisfied, entitles the Corporation to 
renounce certain CEE incurred by it in 2021 (or 2022, if the July 10 Proposals become law) to purchasers effective on 
December 31, 2020. In other words, the purchasers are deemed to have incurred the CEE on December 31, 2020 even 
though the Corporation will not incur the CEE until 2021 (or 2022, if the July 10 Proposals become law). For this 
rule to apply in respect of a Flow-Through Share, the purchaser must have paid the consideration in money for such 
share, the purchaser and the Corporation must deal with each other at arm’s length (for the purposes of the Tax Act) 
throughout 2021 (and 2022 if the Proposals become law) and the relevant subscription agreement in respect of such 
share must have been entered into, on or prior to December 31, 2020. In the event that the Corporation does not incur 
the amounts renounced under the “look-back” rule by the end of 2021 (or 2022, if the July 10 Proposals become law) 
the Corporation will be required to reduce the amount of CEE renounced to the purchasers and the purchasers’ 
income tax returns for the years in which the CEE was claimed will be reassessed accordingly. A purchaser will not 
be subject to any penalties for any such reassessment and will not be subject to any interest charges for any additional 
taxes payable if such taxes are paid by the purchaser on or prior to April 30, 2022 or such later date as may be 
specified in the July 10 Proposals, if they become law. 

A purchaser may deduct in computing such purchaser’s income from all sources for a taxation year an amount not 
exceeding 100% of the balance of such purchaser’s CCEE account at the end of that taxation year. Deductions claimed 
by a purchaser reduce the purchaser’s CCEE account. To the extent that a purchaser does not deduct the balance of 
such purchaser’s CCEE account at the end of the taxation year, the balance may be carried forward and deducted in 
subsequent taxation years in accordance with the provisions of the Tax Act. The right to deduct CCEE accrues to the 
initial purchaser of Flow-Through Shares and is not transferable.

A purchaser of Flow-Through Shares who is an individual (other than a trust) will be entitled to a non-refundable 
federal investment tax credit equal to 15 percent of a “flow-through mining expenditure” renounced to the purchaser. 
A “flow-through mining expenditure” is defined in subsection 127(9) of the Tax Act to include certain CEE incurred 
in conducting certain mining exploration activity from or above the surface of the earth for the purpose of determining 
the existence, location, extent or quality of a mineral resource described in paragraph (a) or (d) of the definition of 
“mineral resource” as defined in the Tax Act. The investment tax credit may be deducted in accordance with detailed 
rules in the Tax Act against tax payable under the Tax Act in the taxation year in which the flow-through mining 
expenditure is incurred, or carried back three years and forward twenty years. The Corporation has agreed to incur 
and renounce CEE that will qualify for this investment tax credit.
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The purchaser’s CCEE account at any time in a taxation year will be reduced by an amount equal to any investment 
tax credit claimed for a previous taxation year. If the reduction in the purchaser’s CCEE account causes the CCEE 
account to become negative, the amount of the negative balance will be included in the purchaser’s income and the 
purchaser’s CCEE will thereupon have a nil balance.

Certain restrictions apply in respect of the deduction of CCEE following an acquisition of control and on certain 
reorganizations of a corporate purchaser. Corporate purchasers should consult their own independent tax advisors for 
advice with respect to the potential application of these rules to them having regard to their own particular 
circumstances.

If a purchaser acquires Flow-Through Shares through a Registered Plan (as defined above under the heading 
“Eligibility for Investment”) or a deferred profit-sharing plan the CEE renounced will not be available as a deduction 
against the income of the annuitant, holder or beneficiary of such plan and the associated tax benefits will be lost.

Taxation of Dividends

Dividends received or deemed to be received on a purchaser’s Purchased Shares or Flow-Through Shares will be 
included in the purchaser’s income as taxable dividends received from a taxable Canadian corporation. The normal 
gross-up and dividend tax credit rules applicable to taxable dividends received from a taxable Canadian corporation, 
including the enhanced dividend tax credit in respect of “eligible dividends” designated by the Corporation to a 
purchaser, will apply to dividends received by a purchaser who is an individual. There may be limitations on the ability 
of the Corporation to designate dividends as eligible dividends. Taxable dividends received by such purchasers may 
give rise to minimum tax under the Tax Act, discussed further below under the heading “Minimum Tax”.

In the case of a purchaser that is a corporation, the amount of any such taxable dividend that is included in its income 
for a taxation year will generally be deductible in computing its taxable income for that taxation year. In certain 
circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received by a purchaser that is a 
corporation as proceeds of disposition or a capital gain. Purchasers that are corporations should consult their own tax 
advisors having regard to their own particular circumstances.

A purchaser that is a “private corporation” or a “subject corporation”, as defined in the Tax Act, will generally be 
liable to pay a refundable tax under Part IV of the tax act on dividends received or deemed to be received on the 
Purchased Shares or Flow-Through Shares to the extent such dividends are deductible in computing the purchaser’s 
taxable income for the year.

Disposition of Purchased Shares or Flow-Through Shares

A disposition or deemed disposition of a Purchased Share or Flow-Through Share (other than to the Corporation), will 
result in the realization of a capital gain (or capital loss) in the taxation year of the disposition equal to the amount by 
which the proceeds of disposition exceed (or are less than) the adjusted cost base of such share and reasonable expenses 
incurred by the purchaser for the purposes of making such disposition. One-half of any capital gain (a “taxable capital 
gain”) must be included in computing the income of a purchaser for the year in which the disposition takes place, 
while one-half of any capital loss (an “allowable capital loss”) will be required to be deducted against taxable capital 
gains realized by the purchaser in the same taxation year. Allowable capital losses not deducted in the year in which 
they arise may be deducted by a purchaser from taxable capital gains realized in any of the three preceding years, or 
any subsequent year, subject to the detailed provisions of the Tax Act in that regard. Capital gains realized by a 
purchaser who is an individual (including certain trusts) may give rise to minimum tax under the Tax Act, discussed 
further below under the heading “Minimum Tax”.

Flow-Through Shares purchased hereunder will be deemed to have been acquired by the purchaser for an 
initial cost of nil regardless of the subscription price paid.

Generally, the cost of a common share (other than a “flow-through share” as defined in the Tax Act) for tax purposes 
will be the amount paid to acquire such share and any reasonable costs associated with the acquisition. The adjusted 
cost base to a purchaser of a Purchased Share or Flow-Through Share will generally be the average tax cost of all 
common shares of the Corporation held by such purchaser as capital property at a particular time. Any tax 
consequences arising from a subsequent disposition of a Purchased Share or Flow-Through Share will be measured 
by reference to the adjusted cost base of the Purchased Shares or Flow-Through Shares based on this averaging rule.
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A capital loss realized on the disposition of the Purchased Shares or Flow-Through Shares by a purchaser that is a 
corporation may in certain circumstances be reduced by the amount of dividends which have been previously received 
or deemed to have been received by the purchaser on such shares. Similar rules may apply where a corporation is, 
directly or indirectly through a trust or partnership, a member of a partnership or a beneficiary of a trust that owns the 
Purchased Shares or Flow-Through Shares. A purchaser to which these rules may be relevant is urged to consult its 
own tax advisor.

A purchaser 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 refundable tax on its “aggregate investment income” (as defined in 
the Tax Act) for the year, which is defined to include an amount in respect of taxable capital gains.

A purchaser who disposes of Flow-Through Shares will retain the entitlement to the renunciation of CEE from the 
Corporation as described above as well as the ability to deduct any CCEE not previously deducted, and a subsequent 
purchaser of such shares will not be entitled to any renunciations of CEE.

Minimum Tax

Under the Tax Act, a minimum tax is payable by an individual, other than certain trusts, equal to the amount by which 
the minimum tax exceeds the tax otherwise payable. In calculating adjusted taxable income for the purpose of 
determining minimum tax, certain deductions and credits otherwise available, such as the deduction for CEE not used 
to reduce resource income, are disallowed and certain amounts not otherwise taxable are included in income, such as 
80% of net capital gains. Whether and to what extent the tax liability of a particular purchaser will be increased by the 
minimum tax will depend upon the amount of such purchaser’s income, the sources from which it is derived and the 
nature and amounts of any deductions that such purchaser claims. Any additional tax payable for a year from the 
application of the minimum tax provisions is recoverable in subsequent years to the extent that tax otherwise 
determined exceeds the minimum tax for any of the following seven taxation years. Purchasers should consult their 
own independent tax advisors with respect to the potential minimum tax consequences to them having regard to their 
own particular tax circumstances.

Cumulative Net Investment Loss

One-half of the amount of the CEE renounced to and deducted by a purchaser will be added to the purchaser’s 
cumulative net investment loss (“CNIL”) account, as defined in the Tax Act. A purchaser’s CNIL account may impact 
a purchaser’s ability to access the lifetime capital gains exemption available on the disposition of certain qualified 
small business corporation shares and qualified farm property.

PRIOR SALES

During the 12-month period before the date of this Prospectus Supplement, the Corporation issued the following 
Common Shares and securities convertible into Common Shares:

Month of Issue Type of Security Number Issued Issue/Exercise 
Price ($)

Reason for Issuance

August 2020 Common Shares 115,814 N/A Issue under First Nations 
Exploration Accommodation 
Agreement

August 2020 Common Shares 13,437 1.14 Exercise of Stock Options

June-July 2020 Common Shares 800,000 1.35 Exercise of Warrants

June 2020 Common Shares 10,000 1.48 Exercise of Stock Options

May 2020 Common Shares 97,190 N/A Issue under First Nations 
Exploration Accommodation 
Agreement

May 2020 Common Shares 217,791 1.63 Issue as interest payment under the
Loan Facility
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Month of Issue Type of Security Number Issued Issue/Exercise 
Price ($)

Reason for Issuance

February 2020 Common Shares 6,294,000 1.43 Issue under private placement

January 2020 Stock Options 1,535,285 1.14 Grant of Stock Options

January 2020 Common Shares 125,458 N/A Issue under First Nations 
Exploration Accommodation 
Agreement

October 2019 Common Shares 12,000,000 1.00 Issue under private placement

TRADING PRICE AND VOLUME

The Common Shares of the Corporation are listed on the TSX under the symbol “BNAU”. The following table sets 
forth the market price ranges and trading volumes of the Common Shares on the TSX over the 12-month period prior 
to the date of this Prospectus Supplement, as reported by the TSX:

Period

High
($)

Low
($)

Volume

2020

August 1-20 .............................................................................................. 2.22 1.76 4,998,475
July ........................................................................................................... 2.25 1.68 19,875,695
June........................................................................................................... 1.92 1.53 3,911,233
May........................................................................................................... 1.87 1.05 5,022,418
April.......................................................................................................... 1.25 0.63 1,551,619
March........................................................................................................ 1.10 0.54 1,883,728
February.................................................................................................... 1.16 0.79 711,232
January...................................................................................................... 1.20 0.97 5,264,451

2019 

December.................................................................................................. 1.15 0.86 698,734
November ................................................................................................. 1.09 0.78 365,773
October ..................................................................................................... 1.00 0.81 688,166
September ................................................................................................. 1.27 0.96 865,535
August ...................................................................................................... 1.17 0.74 2,151,416

RISK FACTORS

An investment in the Offered Securities is subject to certain risks. Investors should carefully consider the risks 
described below, in the AIF, the MD&As and other information elsewhere in the Prospectus, including the other 
documents incorporated by reference into the Prospectus for purposes of the Offering, prior to making an investment 
in the Offered Securities. If any of such or other risks occur, the Corporation’s prospects, financial condition, results 
of operations and cash flows could be materially adversely impacted. In that case, the trading price of the Common 
Shares could decline and investors could lose all or part of their investment. There is no assurance that risk 
management steps taken will allow the Corporation or the investors to avoid future loss due to the occurrence of the 
below described or other risks that are unforeseen. In addition, investors should consider the following risk factors:
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COVID-19 and Global Health Crisis

The COVID-19 global pandemic and efforts to contain it may have an impact on the Corporation’s business. The 
Corporation continues to monitor the situation and the impact the virus may have on the Bateman Gold Project. To 
date, there have been a large number of temporary business closures, quarantines and a general reduction in consumer 
activity in a number of countries, including Canada. The outbreak has caused companies and various international 
jurisdictions to impose travel, gathering and other public health restrictions. The duration of the various disruptions to 
businesses locally and internationally and the related financial impact cannot be reasonably estimated at this time. 
Similarly, the Corporation cannot estimate whether, or to what extent, this outbreak, government responses to it, and 
the potential financial impact may extend to countries outside of those currently impacted. Such public health crises 
can result in volatility and disruptions in the supply and demand for gold and other metals and minerals, global supply 
chains and government and consumer responses to them, and financial markets, as well as declining trade and market 
sentiment and reduced mobility of people, all of which could affect commodity prices, interest rates, exchange rates, 
credit ratings, credit risk, share prices and inflation.

The risks to the Corporation of such public health crises also include risks to employee health and safety, a slowdown 
or temporary suspension of operations, increased labour and supplies costs, regulatory changes and economic 
instabilities. At this point, the extent to which COVID-19 will or may further impact the Corporation is uncertain and 
these factors are beyond the Corporation’s control; however, it is possible that COVID-19 and its related impacts may 
have a material adverse effect on the Corporation’s business, results of operations and financial condition and the 
market price of the Common Shares.

Risks Related to the Securities

Negative operating cash flow

The Corporation has reported negative cash flow from operations in its most recently completed financial year and 
interim financial period and the Corporation may continue to incur negative cash flow. To the extent that the 
Corporation has negative cash flow in any future period, the Corporation may need to allocate a portion of its existing 
working capital or a portion of the proceeds of the Offering to fund any such negative cash flow.

Equity securities are subject to trading and volatility risks

The securities of publicly traded companies, particularly mineral exploration and development companies, can 
experience a high level of price and volume volatility and the value of the Corporation’s securities can be expected to 
fluctuate depending on various factors, not all of which are directly related to the success of the Corporation and its 
operating performance, underlying asset values or prospects. These include the risks described elsewhere in this 
Prospectus. Factors which may influence the price of the Corporation’s securities, including the Common Shares, 
include, but are not limited to: worldwide economic conditions; changes in government policies; investor perceptions; 
movements in global interest rates and global stock markets; variations in operating costs; the cost of capital that the 
Corporation may require in the future; metals prices; the price of commodities necessary for the Corporation’s 
operations; recommendations by securities research analysts; issuances of Common Shares or debt securities by the 
Corporation; operating performance and, if applicable, the share price performance of the Corporation’s competitors; 
the addition or departure of key management and other personnel; the expiration of lock-up or other transfer 
restrictions on outstanding Common Shares; significant acquisitions or business combinations, strategic partnerships, 
joint ventures or capital commitments by or involving the Corporation or its competitors; news reports relating to 
trends, concerns, technological or competitive developments, regulatory changes and other related industry and market 
issues affecting the mining sector; publicity about the Corporation, the Corporation’s personnel or others operating in 
the industry; loss of a major funding source; and all market conditions that are specific to the mining industry.

There can be no assurance that such fluctuations will not affect the price of the Corporation’s securities, and 
consequently purchasers of Common Shares may not be able to sell Common Shares at prices equal to or greater than 
the price or value at which they purchased the Common Shares or acquired them by way of the secondary market.
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Global financial conditions can reduce share prices and limit access to financing

The economic viability of the Corporation’s business plan is impacted by the Corporation’s ability to obtain financing. 
Global economic conditions impact the general availability of financing through public and private debt and equity 
markets, as well as through other avenues.  

Significant political, market and economic events may have wide-reaching effects and, to the extent they are not 
accurately anticipated or priced into markets, may result in sudden periods of market volatility and correction. Periods 
of market volatility and correction may have an adverse impact on economic growth and outlook, as well as lending 
and capital markets activity, all of which may impact the Corporation’s ability to secure adequate financing on 
favourable terms, or at all.

In recent years increased regulatory scrutiny contributed to financial institutions often times applying more stringent 
lending criteria. There is no guarantee that credit market conditions will not worsen. Recently, certain economists and 
market commentators have pointed to historically high levels of household debt in Canada, the effect of which is
unknown on the Canadian economy and credit markets. Should credit market conditions worsen, the Corporation may 
have difficulty borrowing on economically favourable terms, or at all. 

There is no guarantee that favourable equity market conditions will persist. Furthermore, certain sectors, such as metals 
and mining, and energy, have at times experienced periods of increased volatility and changing market sentiment 
during the recent past. A general risk-adverse approach to investing, which may become more predominant as a result 
of market turmoil, may limit the Corporation’s ability to obtain future equity financing. Inability to obtain financing 
at all, or on acceptable terms, may have a material adverse effect on the Corporation’s business, financial condition, 
results of operations, cash flows or prospects.

Furthermore, general market, political and economic conditions, including, for example, inflation, interest and 
currency exchange rates, structural changes in the global mining industry, global supply and demand for commodities, 
political developments, legislative or regulatory changes, social or labour unrest and stock market trends will affect 
the Corporation’s operating environment and its operating costs, profit margins and share price. Uncertainty or adverse 
changes relating to government regulation, economic and foreign policy matters, and other world events have the 
potential to adversely affect the performance of and outlook for the Canadian and global economies, which in turn 
may affect the ability of the Corporation to access financing on favourable terms or at all. 

Investors may lose their entire investment

An investment in the Common Shares 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 Corporation.

Dilution from equity financing could negatively impact holders of Common Shares

The Corporation may from time to time raise funds through the issuance of Common Shares or the issuance of debt 
instruments or other securities convertible into Common Shares. The Corporation cannot predict the size or price of 
future issuances of Common Shares or the size or terms of future issuances of debt instruments or other securities 
convertible into Common Shares, or the effect, if any, that future issuances and sales of the Corporation’s securities 
will have on the market price of the Common Shares. Sales or issuances of substantial numbers of Common Shares, 
or the perception that such sales could occur, may adversely affect prevailing market prices of the Common Shares. 
With any additional sale or issuance of Common Shares, or securities convertible into Common Shares, investors will 
suffer dilution to their voting power and the Corporation may experience dilution in its earnings per share.

The Common Shares do not pay dividends

No dividends on the Common Shares have been declared or paid to date. The Corporation anticipates that, for the 
foreseeable future, it will retain its cash resources for the operation and development of its business. Payment of any 
future dividends will be at the discretion of the board of directors of the Corporation after taking into account many 
factors, including earnings, operating results, financial condition, current and anticipated cash needs and any 
restrictions in financing agreements, such as agreements with respect to the Corporation’s loan agreement, and the 
Corporation may never pay dividends. 
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Discretion in the Use of Net Proceeds

The Corporation intends to use the net proceeds from this Offering as set forth under “Use of Proceeds”. The 
Corporation maintains broad discretion to spend the proceeds in ways that it deems most efficient. The application of 
the proceeds to various items may not necessarily enhance the value of the Common Shares. The failure to apply the 
net proceeds as set forth under “Use of Proceeds” and other financings could adversely affect the Corporation’s 
business and, consequently, could adversely affect the price of the Common Shares on the open market.

Canadian Tax Treatment of Flow-Through Shares

The tax treatment applicable to mining activities and flow-through shares constitutes a major factor when considering 
an investment in the Flow-Through Shares. Investors are cautioned that the taxation laws and regulations and the 
current administrative practices of both the federal and provincial tax authorities may be amended or construed in such 
a way that the tax considerations for a subscriber holding Flow-Through Shares will be altered and, moreover, there 
may be differences of opinion between the federal and provincial tax authorities with respect to the tax treatment of 
the Flow-Through Shares, the status of such Flow-Through Shares and the activities contemplated by the 
Corporation’s exploration and development programs. See “Flow-Through Shares – Renunciation of CEE” and 
“Certain Canadian Federal Income Tax Considerations”. The Flow-Through Shares are designed for investors whose 
income is subject to high marginal tax rates. The right to deduct qualifying expenditures accrues to the initial purchaser 
of the Flow-Through Shares and is not transferable. No guarantee can be given that Canadian tax laws will not be 
amended, that the amendments announced with respect to such laws will be adopted or that the current administrative 
practices of the tax authorities will not be modified. In addition, there is no guarantee that the CEE incurred (or deemed 
to be incurred) by the Corporation or the expected tax deductions will be accepted by the CRA. Consequently, the tax 
considerations for subscribers holding or selling Flow-Through Shares may be fundamentally altered. See “Flow-
Through Shares – Renunciation of CEE” and “Certain Canadian Federal Income Tax Considerations”.

There is no guarantee that an amount equal to the Flow-Through Funds will be expended on or prior to December 31, 
2021 (or December 31, 2022 if the July 10 Proposals become law) as CEE resulting in the deductions described under 
“Flow-Through Shares – Renunciation of CEE” and “Certain Canadian Federal Income Tax Considerations”. If the 
Corporation does not renounce to the subscriber, effective on or before December 31, 2020, CEE in an amount equal 
to the aggregate purchase price paid by such subscriber for the Flow-Through Shares, or if there is a reduction in such 
amount renounced pursuant to the provisions of the Tax Act, the Corporation shall indemnify the subscriber for an 
amount equal to the amount of any tax payable or that may become payable under the Tax Act (and under any 
corresponding provincial legislation) by the subscriber (or if the subscriber is a partnership, the partners thereof) as a 
consequence of such failure or reduction; however, there is no guarantee that the Corporation will have the financial 
resources required to satisfy such indemnity.

LEGAL MATTERS

Certain legal matters relating to this Offering will be passed upon by Cassels Brock & Blackwell LLP on behalf of 
the Corporation, and Borden Ladner Gervais LLP on behalf of the Underwriters.

As of the date hereof, the partners and associates of each of Cassels Brock & Blackwell LLP and Borden Ladner 
Gervais LLP beneficially owned, directly or indirectly, less than 1% of the issued and outstanding securities of each 
class of the Corporation or of any associate or affiliate of the Corporation.

INTEREST OF EXPERTS

The auditors of the Corporation, PricewaterhouseCoopers LLP, have advised they are independent of the Corporation
within the meaning of the Chartered Professional Accountants of Ontario CPA Code of Professional Conduct.

Mr. George Ogilvie, P.Eng., President and Chief Executive Officer of the Corporation, reviewed and approved the 
scientific and technical information contained in this Prospectus Supplement.

None of Tim Maunula, P.Geo., Andrew MacKenzie, P.Eng., Karlis Jansons, P.Eng., Andy Holloway, P.Eng., Charles 
Tkaczuk, P.Eng., Ian Horne, B.Sc. Biology, Paul Daigle, P.Geo., Keith Ben PhD., P.Geo, George Ogilvie, P.Eng, 
Michael Willett, P.Eng. or Isaac Oduro, P.Geo., each of whom is a Qualified Person and each of whom has prepared 
or certified the Technical Report or approved scientific and technical information included in this Prospectus 



S-25

Supplement or documents incorporated by reference herein, has received a direct or indirect interest in the property 
of the Corporation or of any associate or affiliate of the Corporation. Each of the named Qualified Persons, other than 
Messrs. Ogilvie, Willett and Oduro who are employees of the Corporation, is, or was at the time such person prepared 
or certified the relevant report under NI 43-101 or approved the relevant scientific and technical information, 
independent consultants, independent of the Corporation. 
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CERTIFICATE OF THE UNDERWRITERS

Dated: August 21, 2020

To the best of our knowledge, information and belief, this prospectus supplement (the “Prospectus Supplement”)
together with the short form base shelf prospectus dated December 10, 2018 as amended or supplemented (the “Base 
Shelf Prospectus” and together with the Prospectus Supplement, the “Prospectus”), and together with the documents 
incorporated in the Prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by the Prospectus as required by the securities 
legislation of each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, 
Prince Edward Island, Nova Scotia and Newfoundland & Labrador and the territories of Nunavut, the Yukon and the 
North West Territories.

Cormark Securities Inc. Stifel Nicolaus Canada 
Inc.

(Signed) Paul 
Nieznalski

Director, Equity Capital 
Markets

(Signed) Matthew 
Gaasenbeek

Managing Director, Co-
Head of Investment 

Banking

BMO Nesbitt Burns Inc. Industrial Alliance 
Securities Inc.

Laurentian Bank 
Securities Inc.

Mackie Research 
Capital Corporation

TD Securities Inc.

(Signed) Rahim Bapoo
Managing Director

(Signed) David Beatty
Managing Director, 
Investment Banking

(Signed) Joseph 
Gallucci

Managing Director, 
Head of Mining, 

Investment Banking

(Signed) David 
Greifenberger

Managing Director, 
Investment Banking

(Signed) Mark 
Tiberio
Director



  

This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of Canada, except Québec, that 
permits certain information about these securities to be determined after this prospectus has become final and that permits the omission from this 
prospectus of that information. Unless an exemption from the prospectus delivery requirement has been granted, or is otherwise available, the 
legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within a specified period of time 
after agreeing to purchase any of these securities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base 
shelf prospectus 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. These securities have not been, and will not be, registered under the United States Securities Act 
of 1933, as amended (the “1933 Act”) or any state securities laws and may not be offered or sold in the United States (as defined in Regulation S 
under the 1933 Act) except pursuant to an exemption from the registration requirements of those laws. See “Plan of Distribution”.  

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or 
similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Director, Legal and Corporate Secretary, at 121 King Street West, Suite 830, Toronto, Ontario M5H 3T9, telephone (416) 238-7801 and are also 
available electronically at www.sedar.com.  
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RUBICON MINERALS CORPORATION 

$100,000,000 
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Warrants 

Units 
 
Rubicon Minerals Corporation (“Rubicon” or the “Corporation”) may from time to time offer and issue the 
following securities: (i) common shares of the Corporation (the “Common Shares”); (ii) debt securities of the 
Corporation (“Debt Securities”); (iii) subscription receipts (“Subscription Receipts”) exchangeable for Common 
Shares and/or other securities of the Corporation; (iv) warrants exercisable to acquire Common Shares and/or other 
securities of the Corporation (“Warrants”); and (v) securities comprised of more than one of Common Shares, Debt 
Securities, Subscription Receipts and/or Warrants offered together as a unit (“Units”), or any combination thereof 
having an offer price of up to $100,000,000 in aggregate (or the equivalent thereof, at the date of issue, in any other 
currency or currencies, as the case may be) at any time during the 25-month period that this short form base shelf 
prospectus (including any amendments hereto, the “Prospectus”) remains valid. The Common Shares, Debt 
Securities, Subscription Receipts, Warrants and Units (collectively, the “Securities”) offered hereby may be offered 
separately or together, in separate series, in amounts, at prices and on terms to be set forth in one or more prospectus 
supplements (collectively or individually, as the case may be, “Prospectus Supplements”). This Prospectus 
qualifies the distribution of Securities by the Corporation and by selling securityholders, as described below. In 
addition, Securities may be offered and issued in consideration for the acquisition of other businesses, assets or 
securities by the Corporation or a subsidiary of the Corporation. The consideration for any such acquisition may 
consist of any of the Securities separately, a combination of Securities or any combination of, among other things, 
Securities, cash and assumption of liabilities. One or more selling securityholders may also offer and sell Securities 
under this Prospectus. 

The specific terms of any offering of Securities will be set forth in the applicable Prospectus Supplement and may 
include, without limitation, where applicable: (i) in the case of Common Shares, the number of Common Shares 
being offered, the offering price, whether the Common Shares are being offered for cash, and any other terms 
specific to the Common shares being offered; (ii) in the case of Debt Securities, the specific designation, aggregate 
principal amount, the currency or the currency unit for which the Debt Securities may be purchased, maturity, 
interest provisions, authorized denominations, offering price, whether the Debt Securities are being offered for cash, 
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the covenants, the events of default, any terms for redemption or retraction, any exchange or conversion rights 
attached to the Debt Securities, and any other terms specific to the Debt Securities being offered; (iii) in the case of 
Subscription Receipts, the number of Subscription Receipts being offered, the offering price, whether the 
Subscription Receipts are being offered for cash, the terms, conditions and procedures for the exchange of the 
Subscription Receipts into or for Common Shares and/or other securities of the Corporation and any other terms 
specific to the Subscription Receipts being offered; (iv) in the case of Warrants, the number of such Warrants 
offered, the offering price, whether the Warrants are being offered for cash, the terms, conditions and procedures for 
the exercise of such Warrants into or for Common Share and/or other securities of the Corporation and any other 
specific terms; and (v) in the case of Units, the number of Units being offered, the offering price, the terms of the 
Common Shares, Debt Securities, Subscription Receipts and/or Warrants underlying the Units, and any other 
specific terms. 

All shelf information permitted under applicable securities legislation to be omitted from this Prospectus will be 
contained in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus, 
unless an exemption from the prospectus delivery requirements has been granted. Each Prospectus Supplement will 
be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement and only for the 
purposes of the distribution of the Securities covered by that Prospectus Supplement. 

This Prospectus does not qualify for issuance Debt Securities, or Securities convertible or exchangeable into Debt 
Securities, in respect of which the payment of principal and/or interest may be determined, in whole or in part, by 
reference to one or more underlying interests including, for example, an equity or debt security, a statistical measure 
of economic or financial performance including, without limitation, any currency, consumer price or mortgage 
index, or the price or value of one or more commodities, indices or other items, or any other item or formula, or any 
combination or basket of the foregoing items. This Prospectus may qualify for issuance Debt Securities, or 
Securities convertible or exchangeable into Debt Securities in respect of which the payment of principal and/or 
interest may be determined, in whole or in part, by reference to published rates of a central banking authority or one 
or more financial institutions, such as a prime rate or bankers’ acceptance rate, or to recognized market benchmark 
interest rates such as CDOR (the Canadian Dollar Offered Rate) or LIBOR (the London Interbank Offered Rate), 
and/or convertible into or exchangeable for Common Shares. 

The Corporation and any selling securityholder may sell the Securities to or through underwriters or dealers 
purchasing as principals and may also sell the Securities to one or more purchasers directly, through applicable 
statutory exemptions, or through agents designated by the Corporation and/or the selling securityholders from time 
to time. The Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, 
dealer or agent engaged in connection with the offering and sale of the Securities, as well as the method of 
distribution and the terms of the offering of such Securities, including the net proceeds to the Corporation and/or the 
selling securityholders and, to the extent applicable, any fees, discounts, concessions or any other compensation 
payable to underwriters, dealers or agents and any other material terms. See “Plan of Distribution”. 

In connection with any offering of the Securities, other than an “at-the-market distribution” (unless otherwise 
specified in the relevant Prospectus Supplement), the underwriters or agents may over-allot or effect transactions 
that stabilize or maintain the market price of the offered Securities at a level above that which might otherwise 
prevail on the open market. Such transactions, if commenced, may be interrupted or discontinued at any time. See 
“Plan of Distribution”. 

No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an 
underwriter or dealer and no person or Corporation acting jointly or in concert with such an underwriter or dealer 
will over-allot securities in connection with such distribution or effect any other transactions that are intended to 
stabilize or maintain the market price of the Securities. 

The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under 
the symbol “RMX”. On December 7, 2018, the last trading day prior to the date of this Prospectus, the closing price 
per Common Share on the TSX was $1.21. Unless otherwise specified in the applicable Prospectus Supplement, 
the Debt Securities, Subscription Receipts, Warrants and Units will not be listed on any securities exchange. 
There is no market through which these Securities may be sold and purchasers may not be able to resell such 
Securities purchased under this Prospectus. This may affect the pricing of the Securities in the secondary 
market, the transparency and availability of trading prices, the liquidity of the Securities, and the extent of 
issuer regulation.  
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Investing in Securities involves a high degree of risk. A prospective purchaser should therefore review this 
Prospectus and the documents incorporated by reference in their entirety and carefully consider the risk 
factors described under “Risk Factors” prior to investing in such Securities.  

No underwriter, agent, or dealer has been involved in the preparation of this Prospectus or performed any 
review of the contents of this Prospectus. 

The registered office of the Corporation is located at 2200, HSBC Building, 885 West Georgia Street, Vancouver, 
BC, V6C 3E8, and the head office of the Corporation is located at 121 King Street West, Suite 830, Toronto, 
Ontario M5H 3T9. 
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ABOUT THIS SHORT FORM BASE SHELF PROSPECTUS 

An investor should rely only on the information contained in this Prospectus (including the documents incorporated 
by reference herein) and is not entitled to rely on parts of the information contained in this Prospectus (including the 
documents incorporated by reference herein) to the exclusion of others. The Corporation has not authorized anyone 
to provide investors with additional or different information. The Corporation (or any selling securityholder) is not 
offering to sell the Securities in any jurisdictions where the offer or sale of the Securities is not permitted. The 
information contained in this Prospectus (including the documents incorporated by reference herein) is accurate only 
as of the date of this Prospectus (or the date of the document incorporated by reference herein, as applicable), 
regardless of the time of delivery of this Prospectus or any sale of the Common Shares, Debt Securities, 
Subscription Receipts, Warrants and/or Units. The Corporation’s business, financial condition, results of operations 
and prospects may have changed since the date of this Prospectus. 

MEANING OF CERTAIN REFERENCES AND CURRENCY PRESENTATION 

References to dollars or “$” are to Canadian currency unless otherwise indicated. All references to “US$” refer to 
United States dollars. On December 7, 2018, the daily exchange rate as quoted by the Bank of Canada was 
US$1.00=C$1.3299 or C$1.00=US$0.7519. 

Unless the context otherwise requires, all references in this Prospectus to the “Corporation” refer to the Corporation 
and its subsidiary entities on a consolidated basis. 

CAUTION REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Prospectus constitute forward-looking information within the meaning of 
applicable Canadian and United States securities legislation. Forward-looking information includes, but is not 
limited to, information with respect to the future exploration, development and exploitation plans concerning the 
Phoenix Gold Project (as defined below); the adequacy of the Corporation’s financial resources and working capital, 
its business plans and strategy and other events or conditions that may occur in the future; the expected use of 
proceeds and the Corporation’s business objectives and targeted milestones (and timing thereof); the Corporation’s 
future ability to reduce its burn rate and expenses;  the estimates of mineral resources; the ability to exploit estimated 
mineral resources; the anticipated timing of the Corporation’s mineral resource up-date and preliminary economic 
assessment; the ability to identify new mineral resources and convert mineral resources into mineral reserves; the 
potential positive impacts of the bulk sampling results on the economic potential of the Phoenix Gold Project; the 
potential of metal recoveries to reduce operating costs; expected mill capacity; statements with respect to our beliefs 
or expectations relating to the potential mining methods for the project, stope definition drilling, levels of recoveries 
from gravity and mill capacity; the impact of estimation methodologies on mine and production planning; the ability 
to generate cash flow; the timing and amount of capital expenditures and costs; the development of new mineral 
deposits; Rubicon’s ability to meet current debt obligations or to complete future financings to raise additional 
capital as needed; expected ore grades, recovery rates and through-put; the ability of Rubicon to comply with 
environmental safety and other regulatory requirements as well as Rubicon’s policies in respect thereof; expected or 
proposed exploration and development activities, and the expected costs thereof; expectations regarding currency 
fluctuations; future prices of precious and base metals; and the ability of Rubicon to comply with or obtain 
government approvals or permits in connection with the continued operation and exploration of its properties.  
 
Generally, forward-looking information can be identified by the use of forward-looking terminology such as 
“plans,” “expects,” or “does not expect,” “is expected,” “budget,” “scheduled,” “goal,” “estimates,” “forecasts,” 
“intends,” “anticipates,” or “does not anticipate,” or “believes” or variations of such words and phrases or statements 
that certain actions, events or results “may,” “could,” “would,” “might,” or “will be taken,” “occur,” or “be 
achieved.” Forward-looking information is subject to known and unknown risks, uncertainties and other factors that 
may cause the actual results, level of activity, performance or achievements of the Corporation to be materially 
different from those expressed or implied by such forward-looking information.  Such factors include, among others: 
uncertainties with respect to the use of proceeds and the ability of the Corporation to reduce costs and expenses; 
gold price fluctuations; possible variations in mineralization, grade or recovery or throughput rates; uncertainty of 
mineral resources, inability to realize exploration potential, mineral grades and mineral recovery estimates; actual 
results of current exploration activities; actual results of reclamation activities; uncertainty of future operations, 
delays in completion of exploration plans for any reason including insufficient capital, delays in permitting, and 
labour issues; uncertainties inherent to conclusions of future economic or geological evaluations (including any 
preliminary economic assessment and/or feasibility study); changes in project parameters as plans continue to be 
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refined; failure of equipment or processes to operate as anticipated; accidents and other risks of the mining industry; 
delays and other risks related to operations; timing and receipt of regulatory approvals; the ability of Rubicon and 
other relevant parties to satisfy regulatory requirements; the ability of Rubicon to comply with its obligations under 
material agreements including financing agreements; the availability of financing for proposed programs and 
working capital requirements on reasonable terms; the ability of third-party service providers to deliver services on 
reasonable terms and in a timely manner; risks associated with the ability to retain key executives and key operating 
personnel; cost of environmental expenditures and potential environmental liabilities; dissatisfaction or disputes 
with local communities or First Nations or Aboriginal Communities; failure of plant, equipment or processes to 
operate as anticipated; cost of supplies; market conditions and general business, economic, competitive, political and 
social conditions, as well as those risk factors including herein and elsewhere in the Corporation’s public disclosure 
documents incorporated by reference herein. 
 
Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management and/or Qualified Persons (as such term is defined under NI 43-101) made in light of their experience 
and their perception of trends, current conditions and expected developments, as well as other factors that 
management and/or Qualified Persons believe to be relevant and reasonable in the circumstances at the date that 
such statements are made, but which may prove to be incorrect. Although the Corporation believes that the 
assumptions and expectations reflected in such forward-looking information are reasonable, undue reliance should 
not be placed on forward-looking information because the Corporation can give no assurance that such expectations 
will prove to be correct.  In addition to the assumptions discussed herein and in the Technical Report (as defined 
herein), the material assumptions upon which such forward-looking statements are based include, among others, 
that: the Corporation will be successful in its financing activities; the demand for gold and base metal deposits will 
develop as anticipated; the price of gold will remain at or attain levels that would render the Phoenix Gold Project 
potentially economic; that any proposed operating and capital plans will not be disrupted by operational issues, title 
issues, loss of permits, environmental concerns, power supply, labour disturbances, financing requirements or 
adverse weather conditions; Rubicon will continue to have the ability to attract and retain skilled staff; and there are 
no material unanticipated variations in the cost of energy or supplies.  Readers are cautioned that the foregoing list is 
not exhaustive of all factors and assumptions which may have been used. Although the Corporation has attempted to 
identify important factors that could cause actual results to differ materially from those contained in forward-looking 
information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can 
be no assurance that such information will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such information. Accordingly, readers should not place undue reliance on 
forward-looking information. The forward-looking information contained herein is presented for the purposes of 
assisting investors in understanding the Corporation’s expected financial and operating performance and the 
Corporation’s plans and objectives and may not be appropriate for other purposes. The Corporation does not 
undertake to update any forward-looking information, except in accordance with applicable securities laws.  
 

DIFFERENCES IN REPORTING OF MINERAL RESOURCE ESTIMATES 

This Prospectus (and documents incorporated by reference herein) was prepared in accordance with Canadian 
standards for reporting of mineral resource estimates, which differ in some respects from United States standards. In 
particular, and without limiting the generality of the foregoing, the terms “inferred mineral resources,” “indicated 
mineral resources,” “measured mineral resources” and “mineral resources” used or referenced in this Prospectus are 
Canadian mineral disclosure terms as defined in accordance with National Instrument 43-101 —Standards of 
Disclosure for Mineral Projects (“NI 43-101”) under the guidelines set out in the Canadian Institute of Mining, 
Metallurgy and Petroleum Standards on Mineral Resources and Mineral Reserves (the “CIM Standards”). The 
CIM Standards differ significantly from standards in the United States. While the terms “mineral resource,” 
“measured mineral resources,” “indicated mineral resources,” and “inferred mineral resources” are recognized and 
required by Canadian regulations, they are not defined terms under standards in the United States. “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 other economic studies, except in limited circumstances. The term “resource” does not equate to the term 
“reserves”. Under United States 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. Readers are cautioned not to assume that all or any part of measured or 
indicated mineral resources will ever be converted into mineral reserves. Readers are also cautioned not to assume 
that all or any part of an inferred mineral resource exists, or is economically or legally mineable. Disclosure of 
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“contained ounces” in a mineral resource is permitted disclosure under Canadian regulations; however, United 
States companies are only permitted to report mineralization that does not constitute “reserves” by standards in the 
United States as in place tonnage and grade without reference to unit measures. The requirements of NI 43-101 for 
identification of “reserves” are also not the same as those of the United States Securities and Exchange Commission 
(the “SEC”), and reserves reported by the Corporation in compliance with NI 43-101 may not qualify as “reserves” 
under SEC standards. Accordingly, information regarding mineral resources contained or referenced in this 
Prospectus or any document incorporated by reference containing descriptions of our mineral deposits may not be 
comparable to similar information made public by United States companies.  

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with the 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 Director, Legal and Corporate Secretary of the Corporation, at 
121 King Street West, Suite 830 Toronto, Ontario, M5H 3T9, and are also available electronically at 
www.sedar.com. 

As of the date hereof, the following documents, filed with the various securities commissions or similar authorities 
in each of the provinces and territories of Canada, are specifically incorporated by reference into and form an 
integral part of this Prospectus: 

1. the annual information form (“AIF”) of the Corporation dated March 21, 2018 for the year ended 
December 31, 2017, except as otherwise updated in respect of the Phoenix Gold Project as indicated in the 
section entitled “The Corporation” below; 

2. the unaudited condensed consolidated interim financial statements for the nine-month period ended 
September 30, 2018, the notes thereto, together with the related management’s discussion and analysis 
(“MD&A”) of financial condition and results of operations; 

3. the audited consolidated financial statements of the Corporation for the years ended December 31, 2017 
and 2016, the notes thereto and the independent auditors’ report thereon, together with the related MD&A 
of the financial condition and results of operations; 

4. the management information circular of the Corporation dated May 3, 2018, prepared in connection with 
the annual meeting of shareholders held on June 12, 2018; 

5. material change report dated February 12, 2018 relating to the Corporation’s private placement of flow-
through common shares;  

6. material change report dated April 30, 2018 relating to the Corporation’s updated mineral resource estimate 
for its Phoenix Gold Project; and 

7. material change report dated November 29, 2018 relating to the bulk sample reconciliation results for the 
Phoenix Gold Project. 

All material change reports (excluding confidential material change reports), AIFs, annual financial statements and 
the auditors’ report thereon and related MD&A, interim financial statements and related MD&A, information 
circulars, business acquisition reports, any news release issued by the Corporation that specifically states it is to be 
incorporated by reference in this Prospectus and any other documents as may be required to be incorporated by 
reference herein under applicable Canadian securities laws which are filed by the Corporation with a securities 
commission or any similar authority in Canada after the date of this Prospectus, during the 25-month period this 
Prospectus remains valid, shall be deemed to be incorporated by reference into this Prospectus. 

Upon a new interim financial report and related MD&A of the Corporation being filed with the applicable securities 
regulatory authorities during the currency of this Prospectus, the previous interim financial report and related 
MD&A of the Corporation most recently filed shall be deemed no longer to be incorporated by reference into this 
Prospectus for purposes of future offers and sales of Securities hereunder. Upon new annual financial statements and 
related MD&A of the Corporation being filed with the applicable securities regulatory authorities during the 
currency of this Prospectus, the previous annual financial statements and related MD&A and the previous interim 
financial report and related MD&A of the Corporation most recently filed shall be deemed no longer to be 
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incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder. Upon a 
new AIF of the Corporation being filed with the applicable securities regulatory authorities during the currency of 
this Prospectus, notwithstanding anything herein to the contrary, the following documents shall be deemed no longer 
to be incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder: 
(i) the previous AIF; (ii) material change reports filed by the Corporation prior to the end of the financial year in 
respect of which the new AIF is filed; (iii) business acquisition reports filed by the Corporation for acquisitions 
completed prior to the beginning of the financial year in respect of which the new AIF is filed; and (iv) any 
information circular of the Corporation filed prior to the beginning of the Corporation’s financial year in respect of 
which the new AIF is filed. Upon a new management information circular prepared in connection with an annual 
general meeting of the Corporation being filed with the applicable securities regulatory authorities during the 
currency of this Prospectus, the previous management information circular prepared in connection with an annual 
general meeting of the Corporation shall be deemed no longer to be incorporated by reference into this Prospectus 
for purposes of future offers and sales of Securities hereunder. 

A Prospectus Supplement to this Prospectus containing the specific variable terms in respect of an offering of the 
Securities will be delivered to purchasers of such Securities together with this Prospectus, unless an exemption from 
the prospectus delivery requirements has been granted or is otherwise available, and will be deemed to be 
incorporated by reference into this Prospectus as of the date of such Prospectus Supplement only for the purposes of 
the offering of the Securities covered by such Prospectus Supplement. 

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a 
document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or 
superseded, for purposes of this Prospectus, to the extent that a statement contained herein or in any other 
subsequently filed document incorporated or deemed to be incorporated by reference herein modifies or 
supersedes such 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 forth in the document that it modifies or 
supersedes. 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 
statement so modified or superseded shall thereafter neither constitute, nor be deemed to constitute, a part of 
this Prospectus, except as so modified or superseded. 

THE CORPORATION 

Rubicon was incorporated on March 4, 1996 under the Company Act (British Columbia) and was transitioned on 
June 23, 2005 under the Business Corporations Act (British Columbia). The shareholders of the Corporation also 
passed special resolutions to remove the pre-existing company provisions, to alter the Corporation’s authorized 
share structure to provide for an unlimited number of common shares of the Corporation and to adopt new Articles 
on June 23, 2005. On June 25, 2014, the Corporation’s shareholders passed a special resolution amending the 
Corporation’s Articles to include advance notice provisions in respect of the election of directors. The registered 
office of the Corporation is located at Suite 2200, HSBC Building, 885 West Georgia Street, Vancouver, BC, V6C 
3E8, and its head office is located at 121 King Street West, Suite 830, Toronto, Ontario, M5H 3T9. 

Rubicon is an advanced gold exploration company that owns the Phoenix Gold Project, located in the prolific Red 
Lake gold district in northwestern Ontario, Canada. Additionally, Rubicon controls over 285 square kilometres of 
exploration ground in Red Lake and more than 900 square kilometres of mineral property interests in the emerging 
Long Canyon gold district that straddles the Nevada-Utah border in the United States. Rubicon’s Common Shares 
are listed on the Toronto Stock Exchange (RMX) and the OTCQX markets (RBYCF). 

The Phoenix Gold Property is the Corporation’s only material mineral property. The following is the summary 
extracted or derived from the technical report entitled “National Instrument 43-101 Technical Report for the 
Rubicon Phoenix Gold Project” dated June 13, 2018 (the “Technical Report”)  prepared by Brian Thomas, P. 
Geo. of Golder Associates Ltd. (“Golder”), Tim Maunula, P. Geo. of T. Maunula & Associates Consulting Inc. 
(“TMAC”), John William Frostiak, P.Eng. and Michael Willett, each of whom is a Qualified Person (See “Interest 
of Experts”) filed in connection with an updated mineral resources estimate for the Phoenix Gold Project. The 
following summary does not purport to be a complete summary of the Phoenix Gold Project and is subject to all the 
assumptions, qualifications and procedures set out in the Technical Report and is qualified in its entirety with 
reference to the full text of the Technical Report. Readers should read this summary in conjunction with the 
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Technical Report. In the AIF, references to “Phoenix Gold Project” and Phoenix Gold Property” have the meanings 
ascribed to such terms in the AIF. The following summary supersedes the sections of the AIF entitled “Documents 
Incorporated By Reference” and “Material Mineral Project-Phoenix Gold Property”.  

Property Description, Location and Access 

The Phoenix Gold Project is located in the southwestern part of Bateman Township within the Red Lake mining 
district of northwestern Ontario, Canada. The total area of the mineral tenure is 510.4 hectares. It is centered on the 
historical McFinley shaft (now called the Phoenix shaft). The Phoenix Gold Project consists of 31 contiguous 
Mining Leases, Patented Claims, Mining Licences of Occupation, and 1 Staked Claim. 

Rubicon is the 100% registered owner of mining rights for all forms of tenure of the Phoenix Property. The surface 
rights of certain Patented Claims are registered under 0691403 B.C. Ltd, a subsidiary of Rubicon. The ownership is 
registered in Land Registry Office #23 (District of Kenora), in the register for the District of Patricia Freehold for 
the Corporation of the Municipality of Red Lake. Rubicon is also the 100% recorded holder of the one staked claim 
registered with the Mining and Minerals Division of the Ontario Ministry of Northern Development and Mines 
(MNDM). 

The property is subject to 2% net smelter return (NSR), payable to Franco-Nevada Corporation, on the majority of 
the water portions of the property, with Rubicon having the option to reduce the NSR by 0.5% by making a one-time 
payment of US$675,000 at any time, subject to a right of first refusal, whereby, a third party has the initial right to 
exercise this option. The property is also subject to a 1% NSR on all forms of tenure (Patented, Leased, Mining 
Licences of Occupation and the staked claim) to RGLD Gold AG, subject to a maximum 4.0% NSR. 

Rubicon has obtained all of the relevant permits required to conduct the proposed work described in the Technical 
Report. 

The Phoenix Gold Project site is accessible via an 8-kilometre (“km”) gravel road that branches off the Nungesser 
Road, just north of the community of Balmertown, part of the Municipality of Red Lake, Ontario. Located in the 
East Bay of Red Lake, the Phoenix Gold Project is also easily accessible by water. 

The Municipality of Red Lake is serviced by daily flights from Winnipeg and Thunder Bay and also has a local bus 
service operation three day per week. Red Lake is reached via Highway 105, which branches off the Trans-Canada 
Highway 17 approximately 170 km south of Red Lake (at Vermillion Bay, ON). Mining is the primary employer 
and the population was just over four thousand as of the last census data (2016). The climate is considered subarctic 
and topography is characteristic of the Canadian Shield, mildly rugged and dominated by glacially scoured 
southwest trending ridges typically covered with jack pine and mature poplar trees.  

The Phoenix Gold Project site is currently supplied by a 10.4 km power transmission line connected to Hydro One’s 
44,000 Volts (44kV) M6 feeder in the Red Lake Transformer Station. Mine water supply is from the nearby East 
Bay of Red Lake. The water is piped underground via a 100-milimetre water line for drilling use, muck pile 
watering, etc. A potable water plant is fully commissioned and operating at the processing plant. 

The operating season in the area is 12 months of the year. 

History  

The Phoenix Gold Property (previously known as the McFinley property) was initially staked by McCallum Red 
Lake Mines Ltd. in 1922. After a series of ownership changes, Rubicon optioned the property from Dominion 
Goldfields Corporation in two agreements in 2002. The surface rights of the patented claims are now owned by 
0691403 B.C. Ltd., a wholly owned subsidiary of Rubicon. The Phoenix Gold Property has a extensive history of 
exploration dating back to 1922. 

A historical estimate was completed by McFinley internal staff in 1986. This resource estimate does not cover the 
same volume of ground as the F2 gold deposit and is historic. Previous Resource Estimates completed by external 
consultants were disclosed by Rubicon in 2010, 2011, 2013 and 2016 and are no longer current and have been 
superseded by the 2018 mineral resource estimate (the “2018 Mineral Resource Estimate”) contained herein.  
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There has been limited past production in the form of lateral development and trial longhole stope mining on the 
property. Mining exploration activities on the property were terminated in 1989 after test-milling of an estimated 
2,250 tonnes of material unrelated to the F2 gold deposit. 
 
Development of the Phoenix Gold Project commenced by Rubicon in 2012 with shaft deepening and mill building 
foundation work, and followed by the establishment of levels and associated infrastructure at the 122 metre (“m”), 
183 m, 244 m, 305 m, 488 m, and 610 m levels.  
 
In 2015, Rubicon started trial stoping on the 305 m level. Subsequent trial stoping followed on the 183 m and 244 m 
levels. Typical development followed mineralized material, via Alimak raising, lateral sill and sublevel advance. Test 
production of three longhole stopes was completed on the 305 m and 244 m levels. The 244-159, 244-977 and 305-030 
stopes were mined, skipped to surface, and processed at the Rubicon mill facility on site. 
Rubicon processed 57,793 dry tonnes of mineralized material, grading at 3.02 grams per tonne (“g/t”) gold. Rubicon 
achieved an average mill recovery of 91.9% and produced 5,153 ounces of gold. Underground activities were 
suspended on November 3, 2015 and milling ceased on November 21, 2015. 

Geological Setting, Mineralization and Deposit Type 

The Phoenix Gold Project is located in the Uchi Subprovince of the Superior Province of the Canadian Precambrian 
Shield. Within the Uchi Subprovince, the Red Lake Greenstone Belt is host to one of Canada’s preeminent gold 
districts having produced more than 29 million ounces of gold since the 1930s. 

The Red Lake Greenstone Belt is subdivided into several rock assemblages recording magmatic and sedimentary 
activities that occurred from 3.0 to 2.7 billion years before the present. The tholeiitic and komatiitic metabasalts of 
the Balmer Assemblage are the oldest volcanic rocks in the greenstone belt and its lower and middle portions host 
the major lode gold deposits in the Red Lake district. The Phoenix Gold Project is hosted within the northeast-
trending Balmer Assemblage, which, in this area, is comprised of three tholeiitic mafic volcanic rock sequences, 
separated by distinct marker horizons of felsic and ultramafic volcanic rock. 

Structurally, the Red Lake Greenstone belt underwent continental collision (the Kenoran Orogeny), ca. 2.72 to 2.71 
Ga, which led to multiple episodes of intense hydrothermal alteration, deformation, metamorphism, and gold 
mineralization (Dube et al. 2004). The belt records several episodes of deformation interpreted to be closely linked 
with intensive hydrothermal activity and gold mineralization. Current regional interpretations of the Red Lake area 
identify three main deformation events: 

 D1: Regional NW-SE shortening, resulting in NE-SW striking folds, thrust faults, thrust related strike-slip 
faults, quartz veins and penetrative regional foliation (S1) fabric. 

 D2: Regional NE-SW shortening resulting in development of pre- to syn-mineralization oblique strike slip 
fault systems and a fold overprint of the earlier D1 deformation. During D2 deformation in the East Bay area, 
oblique dextral strike slip faults re-activated D1 thrust faults and associated D1 strike slip faults along a zone 
of crustal weakness inherited from earlier D1 faulting. 

 D3: Regional-scale folding resulting in open folding of D1 and D2 structural features. 

The local geology in the Phoenix Gold Project area comprises a series of N-S trending, steeply dipping to sub 
vertical alternating panels of talc-altered komatiitic ultramafic flows (Ultramafic Flows) and biotite and silica altered 
basaltic mafic volcanic flows (High-Ti Basalt). Three main panels of High-Ti Basalt are observed, namely the F2 
Basalt, West Limb Basalt and the Hanging Wall Basalt; in addition to these three main basalt panels there are other 
less continuous or less well-defined panels of basalt located in the deposit area. The volcanic units are intruded by a 
series of quartz-feldspar porphyry felsic dykes and sills (Felsic Intrusive) as well as less abundant intermediate and 
mafic dykes and sills. The Felsic Intrusive dykes and sills post-date D1 deformation features and are cross-cut by 
mineralized D2 deformation features. 

The East Bay Deformation Zone (EBDZ) is located within the western portion of the deposit, where it forms a N-S 
orientation, steeply dipping to a sub-vertical high strain zone localized within the Ultramafic Flow unit. Within the 
Phoenix Gold Project area, the EBDZ forms a distinct boundary between the alternating panels of Ultramafic Flows 
and High-Ti Basalt units to the east of the structure, and Ultramafic Flows without interlayered High-Ti Basalt to the 
west of the structure. 
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Underground development completed since 2013 has exposed the gold mineralization for study and approximately 
117,500 m of new infill core drilling completed since 2013 has helped better understand the mineralization’s 
relationship to D2 structural features and its distribution. A primary objective of the 2017 drill program was the 
collection of extensive structural data from logging-oriented drill core, in conjunction with detailed underground 
structural mapping, which was instrumental to the development of a more comprehensive structural and geological 
model. 

Gold mineralization occurs primarily within High-Ti Basalt in the form of mineralized quartz-actinolite veins and 
also mineralization associated with disseminated sulphides in the basalt, with lesser mineralization in felsic dykes 
and sills. Previous studies have identified an earlier low-grade gold mineralization event, with a later overprinting 
higher-grade gold mineralization event.  

The early low-grade gold mineralization event appears to have formed pre- to syn-D1 as the mineralization is 
overprinted by the S1 foliation. The early phase of mineralization is generally low-grade, with gold grades generally 
less than 4 g/t, and occurs as quartz-actinolite-sulphide veins and stringers and disseminated mineralization 
associated with quartz-biotite-sulphide alteration in the High-Ti Basalt and Felsic Intrusive units. 

The higher grade second mineralization event has been linked to an array of shear-related veins and minor localized 
shear zones interpreted to have formed as a result of D2 dextral transpression along the EBDZ. The gold 
mineralization occurs in association with disseminated sulphide mineralization in the High-Ti Basalt and also in 
gold-bearing quartz-actinolite veins in the High-Ti Basalt and Felsic Intrusive units. The mineralized veins occur in 
several orientations, with the east striking, steeply-dipping vein arrays being associated with higher grade gold 
mineralization. E-W striking structures are limited to the High-Ti Basalt and Felsic Intrusive; those structures are 
interpreted as Riedel prime (R’) shear veins associated with the regional dextral transpression. No regional or 
through-going deposit-scale E-W structures were identified. 

The F2 gold deposit shares attributes of other Orogenic gold deposits of the Red Lake district. These include the 
association of auriferous quartz-carbonate veins with regional scale D2 deformation zones (D2 shear zones and 
related brittle-ductile structural features) and the favourable lithological setting of Balmer Assemblage mafic and 
ultramafic volcanic rocks. 
 
Exploration 

Since acquiring the Phoenix Gold Project in 2002, Rubicon has conducted extensive exploration programs, 
including geological mapping, re-logging of selected historical boreholes, digital compilation of available historical 
data, ground and airborne magnetic surveys, mechanical trenching, channel sampling, a bathymetric survey, 
airborne geophysical surveys, a deep penetrating Titan 24 geophysical survey, petrographic studies, a topographic 
survey, data modelling and processing, as well as several drilling programs, along with underground drifting, 
sampling and mapping. 

Summary of Exploration Activities by Rubicon from 2002 to 2015 

Year Description of Work 

2002 

 Geological mapping 

 Cataloguing, numbering and re-boxing of historical core cross-piled on property (over 60,000 m) Digital 

compilation of historical data 

 High resolution airborne magnetic survey 

 22,000 square metres of mechanical trenching and power washing (in 2002 and 2004) Channel sampling 

(876 samples between 2002 and 2004) Overwater bathymetric survey of Red Lake within property 

boundary 

 1,900 m of drilling on the Phoenix Peninsula 

2003 

 Re-logging of selected historical boreholes (approximately 23,000 m from 161 boreholes) Digital 

compilation of historical data 

 Phase 1 drilling program with 9,600 m of winter drilling including ice drilling 
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Year Description of Work 

 Phase 2 drilling program consisting of 3,000 m drilled on the Phoenix Peninsula 

2004 
 Continued mechanical trenching, power washing and channel sampling 

 Winter drilling program with 13,300 m drilled 

2005  11,800 m of surface drilling 

2006  1,614 m of surface drilling 

2007  13,444 m of surface drilling 

2008 
 First phase of Titan 24 DCIP and MT survey 

 43,800 m of surface drilling 

2009 

 Second and final phase of airborne Titan 24 survey completed 

 Preliminary petrographic study 

 Surface (44,675 m) and underground (25,512 m) core drilling 

2010 
 Topographic survey utilizing airborne LiDAR technology (light detection and ranging) Surface (37,823 m) 

and underground (82,068 m) core drilling 

2011  Surface (5,462 m) and underground (74,337 m) core drilling 

2012  Surface (40,900 m) and underground (17,627 m) core drilling (to cut-off date of Nov 1, 2012) 

2013  Underground core drilling (876 m) to support shaft development 

2014 
 Underground core drilling (40,574 m), infill and step out drilling in central portion of deposit 

 Surface core drilling (6,064 m) used to investigate the crown pillar 

2015 
 Underground core drilling (47,061 m), infill used as production support for trial stoping 

 Exploration surface core drilling (9,553 m) targeting the Carbonate (Carz) Zone 

 

Drilling 

Between 2002 and November 1, 2017, Rubicon has completed 546,184 m of core drilling (235,228 m from the 
surface and 310,956 m from underground stations) on the Phoenix Gold Project. During this period, 483,707 m of 
drilling targeted the F2 Gold Deposit. Since November 2015, a total of 68 new core boreholes (22,901 m) have been 
drilled with the majority of the new boreholes consisting of infill drilling targeting the Main Zone of the F2 gold 
deposit from underground drilling stations. Approximately half of the 2017 drilling program (10,000m) comprised 
oriented core information for the purpose of collecting structural; orientation measurements and observations. 

Sampling, Analysis and Data Verification  

Since 2002, Rubicon has used three primary analytical laboratories for assaying of drill core and development 
samples on the Phoenix Gold Project. Samples collected before 2008 were sent to either to the ALS Minerals (ALS) 
preparation lab in Thunder Bay, Ontario, or its analytical lab in Vancouver, British Columbia, or to Accurassay 
Laboratories (Accurassay), Thunder Bay, Ontario. Since January 2008, all primary assays have been conducted by 
SGS Mineral Services (SGS) in Red Lake, Ontario. Umpire check assays have been completed on between 3% and 
5% of these assays since January 2010 and were analyzed by ALS, Accurassay or Actlabs. In 2015, production 
geology and mill related process samples were analyzed at Rubicon’s internal laboratory located in Balmertown. 

Prior to 2009, gold was analyzed using the fire assay process (with an atomic absorption or inductively coupled 
plasma finish) on a 30 gram subsample. If the sample contained greater than 10 grams per tonne (g/t) gold, it was 
sent for a gravimetric finish. Starting in October 2009, the assay subsample size was increased to 50 grams.  
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Rubicon’s exploration work was conducted under a quality management system involving all stages of exploration, 
from drilling to data management. All field data were recorded digitally using standardized templates that ensure all 
relevant information was captured. From 2009 to 2014, borehole data were reviewed by ioGlobal Pty Ltd. for 
quality assurance and quality control. Since 2014, database management and quality control and quality assurance 
was managed by qualified Rubicon staff, on-site. Various levels of descriptive input were recorded, with appropriate 
validation procedures in place. 

Rubicon monitored the internal analytical quality control (QC) measures implemented by the primary laboratories it 
used for analysis. In addition, Rubicon implemented external analytical QC measures starting in 2008 on all 
sampling conducted at the Phoenix Gold Project. The analytical quality assurance and quality control (“QA/QC”) 
program was designed and monitored by both internal and external Qualified Persons. For drill core, analytical 
control measures used by Rubicon consisted of inserting control samples (blank, grade-matched Certified Reference 
Materials (CRMs), and field duplicates) in all sample batches submitted for assaying.   

In addition to in-house monitoring, analytical QC data produced by Rubicon between 2002 and 2007 was reviewed 
by AMC Mining Consultants (Canada) Ltd in 2011. Analytical QC data collected between 2008 and 2015 was 
summarized and analyzed in technical reports by SRK Consultants (SRK, 2013b and SRK, 2016). Historical 
boreholes drilled prior to 2002 do not have known analytical QC data.  

It is the TMAC Qualified Person’s opinion that the sample preparation, security and analytical procedures used by 
Rubicon are consistent with standard industry practices and that the data is suitable for the 2018 Resource Estimate. 
The TMAC Qualified Person has no material concerns with the geological or analytical procedures used or the 
quality of the resulting data 

A Qualified Person completed or supervised a number of data verification checks throughout the duration of the 
2018 Resource Estimate. The verification process included a one-week site visit to the Phoenix Mine property by the 
resource Qualified Person to review the site geology, underground development, chain of custody of drill core 
samples and observe geological data collection procedures, and confirm metal mineralization through the inspection 
of drill core and independent sample verification. Other data verification included a spot check comparison of Gold 
(Au) assays from the drill hole database against original assay records (lab certificates) and a review of QA/QC 
performance for the 2017 drill program. Golder has also completed additional data analysis and validation. 

Golder also performed regular desktop reviews on the core orientation and structural data measurements and 
observations collected during the 2017 drilling program to ensure the data was being collected in accordance with 
the Rubicon procedures for oriented core drilling and structural data collection and core logging.  

On completion of the data verification process, it is the Golder Qualified Person’s opinion that the geological data 
collection and QA/QC procedures used by Rubicon are consistent with standard industry practices and that the 
geological database is of suitable quality to support the 2018 Mineral Resource Estimate. 

Mineral Processing and Metallurgical Testing 

During the course of exploration, Rubicon has developed the property by constructing abundant surface and 
underground infrastructure including an underground shaft, material handling systems, a mill and a tailings 
management facility, among many others. Rubicon has also completed trial mining and mill processing on a limited 
basis. The existing infrastructure is not supported by a current preliminary economic assessment, prefeasibility or 
feasibility study and therefore the Qualified Persons are not considering the Phoenix Gold Project to be an 
“advanced property” as defined under NI43-101. 

The metallurgical test work, completed on representative samples from the F2 gold deposit to support the conceptual 
design of a processing plant, was performed in 2012.  No additional metallurgical specific testing was conducted 
after 2012. The process plant was operated in 2015, during which time 57,793 dry tonnes were milled grading at 
3.02 g/t. The gold recovery of 91.9% achieved during 2015 was comparable to the results attained in the initial 
process development test work.  The Technical Report reflects ounces recovered from a mill cleanup completed 
after the 2016 report was issued and as a result the reported grade and recovery has increased. Metallurgical 
improvements can be anticipated in the future when the process plant operates continuously within design 
parameters at steady state.  
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Mineral Resource Estimates 

The 2018 Mineral Resource Estimates for the Rubicon Gold Project contain forward-looking information. Inferred 
Mineral Resources are considered too speculative geologically to have the economic considerations applied to them 
that would enable them to be categorized as Mineral Reserves. Mineral Resources that are not Mineral Reserves do 
not have demonstrated economic viability. Material factors that could cause actual results to differ materially from 
the conclusions and estimates set out herein, including, without limitation, 1) naturally occurring geological 
variability 2) incorrect geological interpretations 3) differences from the assumed criteria applied by the Qualified 
Persons to determine the reasonable prospects of economic extraction. The material factors, or assumptions, that 
were applied in drawing the conclusions, forecasts, and projections set forth herein are summarized in greater detail 
in the Technical Report. 

The 2018 Mineral Resource Estimate is based upon data provided by Rubicon from surface and underground 
diamond drill programs, as well as chip samples and mapping from underground development completed mainly 
between 2002 and 2017. All data received was in the Phoenix Mine co-ordinate system which is rotated 45 degrees 
to the east of magnetic North. No other data translations were completed for the purpose of the 2018 Mineral 
Resource Estimate. 

The Phoenix Gold Project mineralization was modelled in four zones defined as Zones 1 to 4. A three-dimensional 
(3D) block model was constructed for the purpose of estimating stratigraphy (i.e. rock type groupings) and Au 
grades, where stratigraphy was used as a zonal control on Au grade estimates. High-grade, outlier samples were 
controlled by top-cutting with a maximum distance restriction of 10 m. Resources were reported at a 3.0 g/t break-
even cut-off grade and classified according to CIM Standards.  Density values were assigned to the model based on 
the default mean value of each stratigraphic unit. 

Mineral Resources are not Mineral Reserves and do not necessarily demonstrate economic viability. There is 
no certainty that all or any part of this Mineral Resource will be converted into mineral reserve.  

Inferred Mineral Resources are too speculative geologically to have economic considerations applied to them 
to enable them to be categorized as mineral reserves. There is no certainty that with additional drilling and 
test work, Inferred Mineral Resources will be upgraded to Indicated or Measured Mineral Resources.  

The base case 2018 Mineral Resource Estimate is reported at a cut-off grade of 3.0 g/t Au while other cut-offs are 
provided in order to demonstrate tonnage and grade sensitivities. All mineral resource estimates are reported from 
within a 2.0 g/t grade shell to account for mineral continuity and potential mineability which excludes isolated 
blocks with little potential for mining. The 2018 Mineral Resource Estimate excludes mineralization within the 
crown pillar located between the lake bottom and a depth of 40 m below the lake bottom. 

Phoenix Gold Project 2018 Mineral Resource Estimate 

Resource 

Category 

Quantity 

(000’tonnes) 

Grade 

(g/t Au) 

Contained 

Gold Ounces 

Measured (M) 188 6.80 41,000 

Indicated (I) 1,186 6.30 240,000 

M + I 1,374 6.37 281,000 

Inferred 3,884 6.00 749,000 
Effective date for this Mineral Resource is April 30, 2018. 
The 2018 Mineral Resource Estimate uses a break-even economic cut-off grade of 3.0 g/t Au based on assumptions of a gold 
price of US$1,300 per ounce, an exchange rate of US$/C$ 0.77, mining cash costs of C$97/t, processing costs of C$20/t, G&A of 
C$5/t, sustaining capital C$10/t, refining, transport and royalty costs of C$53/ounce, and average gold recoverability of 92%.  
The 2018 Mineral Resource Estimate reported from within an envelope accounting for mineral continuity. 
Mineral Resources are not Mineral Reserves and do not demonstrate economic viability. 
There is no certainty that all or any part of this Mineral Resource will be converted into Mineral Reserve. 
All figures are rounded to reflect the relative accuracy of the estimates and totals may not add correctly. 
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Phoenix Gold Project 2018 Mineral Resource Sensitivities 

 Measured + Indicated Classification Inferred Classification 

Cut-off 

Grade 

(g/t Au) 

Quantity 

(000’t) 

Grade 

(g/t Au) 

Contained Gold

Ounces (000) 

Quantity 

(000’t) 

Grade 

(g/t Au) 

Contained Gold 

Ounces (000) 

2.0 2,167 4.94 344 6,475 4.58 954 

2.5 1,729 5.62 313 5,045 5.24 851 

*3.0 1,373 6.37 281 3,884 6.00 749 

3.5 1,119 7.08 255 3,146 6.64 672 

4.0 909 7.86 230 2,556 7.31 601 

4.5 745 8.65 207 2,070 8.04 535 

5.0 623 9.42 189 1,725 8.70 483 

*Base Case Scenario: 2018 Mineral Resource Estimate uses a break-even economic cut-off grade of 3.0 g/t Au. 
 

Recommendations 

The data and observations collected during Rubicon’s 2017 Exploration Program provided both a further 
understanding of the structural controls of the mineralization and additional geological information that contributed 
to the 2018 update of Mineral Resources at the Phoenix Gold Project.  

The independent Qualified Persons believe that Rubicon can potentially improve upon the 2018 Mineral Resource 
Estimate through the implementation of a proposed exploration program (subject to any requisite financing) 
comprising of the following components:  

 Targeted infill and step-out drilling is recommended in the mid-to-upper levels of the deposit to potentially 
convert Inferred Mineral Resources (generally drilling spacing of 40 m centres or more) to Indicated Mineral 
Resources. In addition, targeted infill and step-out drilling is recommended in areas identified as Exploration 
Targets (greater than 80 m centres), which potentially could contain between 500,000 and 800,000 t of 
sparsely drilled mineralized material grading between 5.0 to 7.0 g/t Au, and has reasonable potential to be 
upgraded to Mineral Resources.  As per 2.3(2)(a) of NI 43-101, the potential quantity and grade of Exploration 
Targets is conceptual in nature, that there has been insufficient exploration to define a mineral resource and 
that it is uncertain if further exploration will result in the target being delineated as a mineral resource.   

 Extend the exploration drift up to 200 m southward on the 610 m level (parallel to the F2 gold deposit) to 
provide additional drilling platforms that allow proper up-dip and down-dip infill drilling and step-out drilling 
of the mineralized zones in the southern portion of the deposit. 

 Complete a model reconciliation based on the production of 25,000 to 30,000 t from a bulk sample, following 
Rubicon’s test trial mining program, which has now been completed, to further validate the 2018 Mineral 
Resource Estimate and improve confidence in the established modelling and estimation procedures. Test 
mining allows for the collection of important data including stope parameter performance, input costs, and mill 
operating parameters, which could be implemented in a potential feasibility study of the Phoenix Gold Project 
in the future.  See “Recent Exploration and Development” below. 

 Conduct exploration drilling of the F2 gold deposit, which remains open at depth and along strike. Historical 
drilling intersected high-grade intercepts to a depth of 1,600 m below surface, well below the bottom of the 
2018 Mineral Resource Estimate at 1,350 m elevation. The mineralization is also open at depth and has not 
been cut-off to date. 

 Evaluate the historical data from the McFinley Deposit and close proximity Exploration Targets. Rubicon 
could evaluate data from the historic McFinley Deposit, located near existing underground development at the 
Phoenix Gold Project, using modern standards and parameters that are in accordance to CIM best practise 
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guidelines. This exercise could potentially expand any future mineral resource estimate. Rubicon is also 
evaluating historical drill data from its close proximity Exploration Targets (Peninsula, CARZ, and Island 
Zones) located within two km northeast of the Phoenix Gold Project, which could possibly be included in any 
future updated mineral resource estimate. 

The estimated costs of the recommended work program with an up-date as to their current status are presented 

below. 

Cost Estimates for Recommended Work Programs* 
 

Task Units Quantity Unit 
Cost* 
(C$) 

Total 
(C$) 

Status  

Exploration Drilling  

2018 budgeted drilling  

Infill drilling (between 305 m to 854 m
 Levels) 

metres   14,000   $70   $980,000 In progress 

Sampling and assay analyses samples   5,000    $120,000 In progress 

Infill drilling 610m level exploration drift metres   10,000   $70   $700,000 In progress 

Sampling and assay analyses samples   3,700      $90,000 In progress 

Subtotal   $1,890,000  

Underground Development  

Development drifting (on 610 Level) metres   280   $4,285   $1,200,000 Complete 

Subtotal   $1,200,000  

Test Mining and Bulk Sample Processing  

Underground test mining      $9,000,000 Complete 

Bulk Sample Processing tonnes   25-30K    $3,000,000 Complete 

Subtotal   $12,000,000  

Technical and Other Studies  

43-101 Technical Report      $300,000 Deferred 

Potential Feasibility Study Work in 2018      $300,000 Deferred  

Regional Exploration work      $1,200,000 Deferred 

Subtotal   $1,800,000  

Contingency (10%)   $1,689,000  
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Task Units Quantity Unit 
Cost* 
(C$) 

Total 
(C$) 

Status  

Total   $18,579,000  

*All-inclusive costs 

 
Recent Exploration and Development 
 
In October 2018, Rubicon completed its test trial mining activity at the Phoenix Gold Project and processed more 
than 35,000 t of mineralized bulk sample material extracted from three test stopes and additional mineralized 
material from smaller pre-developed stopes in the F2 gold deposit. On November 29, 2018, Rubicon announced its 
bulk sample processing and milling results and a positive grade and tonnage reconciliation from its bulk sample 
program to the current block model estimates of the planned stope designs at the Phoenix Gold Project. The mill 
achieved a throughput rate of 70 tph (or 1,540 tpd equivalent). Overall mill recovery achieved was 95.1%, including 
approximately 43.2% recovered via gravity circuit. After the processing of all bulk sample material from the mill 
circuit, the Corporation proceeded with a mill cleanout to recover material found behind the ball mill liners, pump 
boxes, sumps, and carbon fines.  The undiluted bulk sample results from the three test stopes demonstrated that the 
32,551 t grading 4.93 g/t Au containing 5,165 oz were +7.2%, +6.1%, +13.8% higher than the 2018 Mineral 
Resource Estimate block model tonnes, grade, and ounces, respectively. An accounting of gold ounces in the mill 
was reconciled to less than 0.5%. Rubicon believes that the positive reconciliation validates the 2018 Mineral 
Resource Estimate.  For additional information with respect to the bulk sample processing and milling results and 
the block model reconciliation, refer to the material change report dated November 29, 2018, incorporated by 
reference herein. 
 
Rubicon has been recovering gold from the bulk sample processing program, which the Corporation has been selling 
to partially offset mining, milling, and exploration costs. The majority of the bulk sample gold sales proceeds will be 
recognized in the fourth quarter of 2018. Since all test mining and the majority of mill processing activities at the 
Phoenix Gold Project have been completed, the Corporation has scaled back underground mining activities and will 
place the mill in care and maintenance, as planned, which included a scheduled workforce reduction.  
 
As of November 8, 2018, Rubicon had completed more than 21,000 m of infill drilling of a planned 24,000 m, with 
assay results pending. The Corporation has completed the 280-metre exploration drift at the 610-metre level, which 
runs parallel to the strike of the F2 Gold Deposit, and continues with drilling activities on this drift. The purpose of 
the exploration drilling at depth is to potentially improve the classification and grow the mineral resources at the 
Phoenix Gold Project. 
 
For additional information with respect to the Corporation’s recent exploration and development activities, see the 
MD&A for the nine months ended September 30, 2018, incorporated by reference herein. 
 

USE OF PROCEEDS 

Unless otherwise indicated in a prospectus supplement, the Corporation currently intends to use the net proceeds 
from the sale of the Securities, along with cash on hand, initially for continued exploration, the completion of a 
mineral resource up-date, a preliminary economic assessment for the Phoenix Gold Project and working capital 
purposes.  Contingent on these milestones being achieved, additional funds may be raised under this Prospectus to 
support work for a feasibility study and other  pre-development work, and if a positive feasibility study and other 
conditions are achieved, to support development work towards the long term goal of the Corporation to bring the 
Phoenix Gold Project into commercial production.  See “Business Objectives and Milestones” below.  

Specific information about the use of net proceeds of any offering of Securities under this Prospectus will be set 
forth in the applicable Prospectus Supplement. The Corporation may change its intended use of proceeds at any time 
as business conditions or opportunities dictate, including, without limitation, to take advantage of acquisition 
opportunities that may present themselves in the future.  The Corporation has no advanced plans to complete any 
acquisition, however, in the normal course, the Corporation is continually evaluating various acquisition 
opportunities, and, should an acquisition fit within the Corporation’s strategy, a portion of the use of proceeds under 
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the Prospectus may be allocated for such use. We may invest funds which we do not immediately use. Such 
investments may include short-term marketable investment grade securities denominated in Canadian dollars, 
United States dollars or other currencies. We may, from time to time, issue securities other than pursuant to this 
Prospectus.  

The Corporation will not receive any proceeds from any sale of Common Shares or other Securities by a selling 
securityholder. 

Financial Condition 

To date, since its restructuring, other than $6.9 million as at November 7, 2018 in proceeds from precious metals 
sales from its bulk sample program, the Corporation has not generated significant revenues from operations. The 
Corporation had negative cash flow for the twelve months ended December 31, 2017 and for the nine months ended 
September 30, 2018 and the Corporation may continue to incur negative cash flow in future periods, which is to be 
expected given the Corporation is an exploration stage company.  The Corporation may need to allocate a portion of 
its existing working capital or a portion of the proceeds of any offering of Securities to fund any such negative cash 
flow.  

As at November 7, 2018, the Corporation’s cash equivalents position reported in its third quarter 2018 interim 
MD&A incorporated by reference herein was $13.3 million and its estimated working capital was $12.5 million.  As 
stated above the Corporation has concluded its test trial mining activity and its near term activity will focus 
primarily on exploration activities.  Consequently the Corporation expects its monthly burn rate to drop to 
approximately $1.5 million per month for the next 12 – 18 months and the Corporation has discretion to lower the 
burn rate if required as discussed below. Given its current cash position, any proceeds from an offering under the 
Prospectus are expected to be used solely for future expenditures. 
 
See “Risk Factors – Risk Related to the Securities – Negative Operating Cash Flow” in this Prospectus. 
 
Business Objectives and Milestones 
 
The Corporation’s long term business objective is to develop the Phoenix Gold Project to bring the mine into 
commercial production.  However it should be noted that the Corporation will need to successfully complete a 
number of key milestones prior to being able to achieve its goal. The following describes certain milestones that the 
Corporation will aim to accomplish over the next 12-18 months in order for the Corporation’s principal targeted 
business objectives to be achieved, as well as other planned expenses based on a fully funded scenario with a capital 
raise of $10-15 million and based on an existing working capital scenario:  

 
 Fully Funded Scenario 

 
(Capital Raise of $10-15M) 

(in millions) 

Existing Working Capital 
Scenario 

(No Capital Raise) 
(in millions) 

MILESTONES 

Exploration (including 
regional exploration work) 

$6.0 $2.0 

Preparation of a Preliminary 
Economic Assessment 

$0.8 $0.8 

Preparation and Issuance of an 
Updated 43-101 Compliant 
Resource Estimate (and 
associated technical report, if 
required) 

$0.2 $0.2 

Subtotal - Milestones $7.0 $3.0 
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OTHER EXPENSES 

Care and maintenance of 
Phoenix Mine Site, 
Environmental, and Site 
Administrative Costs 

$6.0 $1.5 

Corporate Salaries and 
Benefits 

$2.7 $1.2 

Insurance $0.7 $0.7 

Other General and 
Administrative 

$1.6 $0.6 

Subtotal - Other Expenses $11.0 $4.0 

Minimum Cash and Cash 
Equivalents Balance Target 

$5.0-10.0 $6.0 

Total $23.0-28.0 $13.0 

 
The foregoing expenditures related to technical matters were reviewed and approved by Mr. George Ogilvie, P.Eng., 
a Qualified Person under NI 43-101. See “Interest of Experts”.   
 
The Corporation believes that with the combination of its existing cash balance and a capital raise of $10-$15 
million, the Corporation will be adequately funded to accomplish all of its short term objectives over the next 12-18 
months and preserve its balance sheet and cash equivalents balance.  The Corporation closely monitors its planned 
expenditures and its ability to meet those planned expenditures based on its existing cash equivalents balance on an 
on-going basis (“Going Concern Analysis”).  As at November 7, 2018 the Corporation had $13.3 million in cash 
equivalents.  The Corporation performed a Going Concern Analysis as of November 7, 2018 and has concluded it 
will be able to continue to operate for a minimum period in excess of 12-months based on its existing working 
capital.   
 
It should be noted that the planned use of proceeds is a function of the Corporation raising capital.  In the event that 
the Corporation is unable to raise any capital we could reduce the planned expenditures from $18 million (see 
above) to below the $13.3 million of cash equivalents on hand (See “Existing Working Capital Scenario” above).  
This would allow operations to continue for a minimum period in excess of 12 months and ensure the Corporation 
continues as a going concern. 
 
In particular, the Corporation has the ability to significantly reduce the following planned expenditures; reduce 
Exploration expenditures to $2.0 million by reducing drilling activities from a planned 20,000 m to 7,000 m and 
eliminating regional studies; reduce Care and Maintenance, Environmental and Site Administrative expenditures to 
$1.5 million primarily through head-count reductions and the elimination of all underground planned activities and 
capital projects; and, reduce Corporate Salaries and Benefits and Other General and Administrative expenditures to 
$1.2 million and $0.6 million, respectively, through head-count reductions and the elimination of all non-core 
activities including travel and usage of consultants.  In an Existing Working Capital Scenario, the Corporation 
would continue to pursue its main objective of preparing a Preliminary Economic Assessment and preparing and 
issuing an updated NI 43-101 Compliant Resource Estimate.  In addition, the Corporation could sell some of its non-
core assets to raise short-term proceeds.  
 
There is no certainty that any of the foregoing targets will be achieved within the timeline indicated, or at all, and 
such objectives may change as circumstances dictate. Please see the “Risk Factors” section in the AIF incorporated 
by reference herein. 
 
Assuming the Corporation completes these key milestones, the Corporation may seek additional financing under the 
Prospectus and/or by other means to support work for a feasibility study and other pre-development work, and if a 
positive feasibility study and other conditions are achieved, to support development work to bring the Phoenix Gold 
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Project into production. There is no assurance however that the Corporation will be able to achieve a positive 
feasibility study, that the development costs for the project to be outlined in a feasibility study will not require 
additional financing, nor that the Corporation will secure all approvals and come to a decision to proceed to the 
development of the project. Mine development and mining operations are subject to significant risks and 
uncertainties. See the “Risk Factors” section of the AIF incorporated by reference herein.   
 
Specific information about the use of net proceeds of any offering of Securities under this Prospectus will be set 
forth in detail in the applicable Prospectus Supplement, which is expected to include disclosure with respect to, 
without limitation, the principal purposes of the proceeds to be raised, a description of the Corporation’s business 
objectives and current development milestones and how the proceeds raised under the Prospectus and, if applicable, 
other sources of financing, are to be used and sufficient relative to achieving such milestones, and details of the then 
financial condition of the Corporation. 

EARNINGS COVERAGE RATIO 

Earnings coverage ratios will be provided in the applicable Prospectus Supplement relating to the issuance of Debt 
Securities having a term to maturity in excess of one year, as required by applicable securities laws. 

CONSOLIDATED CAPITALIZATION 

There have not been any material changes in the consolidated capitalization or indebtedness of the Corporation since 
the date of the unaudited condensed interim consolidated financial statements of the Corporation as at and for the 
nine-month period ended September 30, 2018. 

DESCRIPTION OF COMMON SHARES 

Holders of Common Shares are entitled to receive notice of any meetings of the holders of Common Shares of the 
Corporation and to attend and to cast one vote per Common Share held at all such meetings. 

Holders of Common Shares do not have cumulative voting rights with respect to the election of directors and, 
accordingly, holders of a majority of the Common Shares entitled to vote in any election of directors may elect all 
directors. Holders of Common Shares are entitled to receive on a pro rata basis such dividends, if any, as and when 
declared by the Board of Directors at its discretion from funds legally available therefore and upon the liquidation, 
dissolution or winding up of the Corporation are entitled to receive on a pro rata basis the net assets of the 
Corporation after payment of debts and other liabilities, in each case subject to the rights, privileges, restrictions and 
conditions attaching to any other series or class of shares ranking senior in priority to or on a pro rata basis with the 
holders of Common Shares with respect to dividends or liquidation. The Common Shares do not carry any pre-
emptive, subscription, redemption or conversion rights, nor do they contain any sinking or purchase fund provisions. 

DESCRIPTION OF DEBT SECURITIES 

The following sets forth certain general terms and provisions of the Debt Securities. The particular terms and 
provisions of Debt Securities offered by a Prospectus Supplement, and the extent to which the general terms and 
provisions described below may apply to such Debt Securities, will be described in such Prospectus Supplement. 

The Debt Securities will be issued in series under one or more trust indentures to be entered into between the 
Corporation and a financial institution to which the Trust and Loan Companies Act (Canada) applies or a financial 
institution organized under the laws of any province of Canada and authorized to carry on business as a trustee. Each 
such trust indenture, as supplemented or amended from time to time, will set out the terms of the applicable series of 
Debt Securities. The statements in this prospectus relating to any trust indenture and the Debt Securities to be issued 
under it are summaries of anticipated provisions of an applicable trust indenture and do not purport to be complete 
and are subject to, and are qualified in their entirety by reference to, all provisions of such trust indenture, as 
applicable. 

Each trust indenture may provide that Debt Securities may be issued thereunder up to the aggregate principal 
amount which may be authorized from time to time by the Corporation. Any Prospectus Supplement for Debt 
Securities will contain the terms and other information with respect to the Debt Securities being offered, including 
(i) the designation, aggregate principal amount and authorized denominations of such Debt Securities, (ii) the 
currency for which the Debt Securities may be purchased and the currency in which the principal and any interest is 
payable (in either case, if other than Canadian dollars), (iii) the percentage of the principal amount at which such 
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Debt Securities will be issued, (iv) the date or dates on which such Debt Securities will mature, (v) the rate or rates 
at which such Debt Securities will bear interest (if any), or the method of determination of such rates (if any), (vi) 
the dates on which any such interest will be payable and the record dates for such payments, (vii) any redemption 
term or terms under which such Debt Securities may be defeased, (viii) any exchange or conversion terms, and (ix) 
any other specific terms. 

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at 
different rates and may otherwise vary. 

The Debt Securities will be direct obligations of the Corporation. The Debt Securities will be senior or subordinated 
indebtedness of the Corporation as described in the relevant Prospectus Supplement. 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The following sets forth certain general terms and provisions of the Subscription Receipts. The Corporation may 
issue Subscription Receipts that may be exchanged by the holders thereof for Common Shares and/or other 
Securities of the Corporation upon the satisfaction of certain conditions. The particular terms and provisions of the 
Subscription Receipts offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement, 
and the extent to which the general terms described below apply to those Subscription Receipts, will be described in 
the Prospectus Supplement. 

The Corporation may offer Subscription Receipts separately or together with Common Shares, Debt Securities or 
Warrants, as the case may be. The Corporation will issue Subscription Receipts under one or more subscription 
receipt agreements. Under each subscription receipt agreement, a purchaser of Subscription Receipts will have a 
contractual right of rescission following the issuance of the Common Shares and/or other Securities of the 
Corporation, as the case may be, to such purchaser, entitling the purchaser to receive the original amount paid for 
the Subscription Receipts, and any additional amount paid upon exchange thereof, upon surrender of the Common 
Shares and/or other Securities of the Corporation, as the case may be, if this Prospectus, the relevant Prospectus 
Supplement, and any amendment thereto, contains a misrepresentation, provided such remedy for rescission is 
exercised within 180 days of the date the Subscription Receipts are issued. 

Any Prospectus Supplement will contain the terms and conditions and other information relating to the Subscription 
Receipts being offered including: 

 the number of Subscription Receipts; 

 the price at which the Subscription Receipts will be offered and whether the price is payable in 
installment; 

 any conditions to the exchange of Subscription Receipts into Common Shares, and/or other Securities 
of the Corporation, as the case may be, and the consequences of such conditions not being satisfied; 

 the procedures for the exchange of the Subscription Receipts into Common Shares and/or other 
Securities of the Corporation, as the case may be; 

 the number of Common Shares and/or other Securities of the Corporation, as the case may be, that 
may be exchanged upon exercise of each Subscription Receipt; 

 the designation and terms of any other Securities with which the Subscription Receipts will be offered, 
if any, and the number of Subscription Receipts that will be offered with each Security; 

 the dates or periods during which the Subscription Receipts may be exchanged into Common Shares 
and/or other Securities of the Corporation; 

 whether such Subscription Receipts will be listed on any securities exchange; 

 any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts; and 
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 any other specific terms. 

Prior to the exchange of their Subscription Receipts, holders of Subscription Receipts will not have any of the rights 
of holders of the securities issuable on the exchange of the Subscription Receipts. 

DESCRIPTION OF WARRANTS 

The following sets forth certain general terms and provisions of the Warrants. The Corporation will deliver an 
undertaking to the securities regulatory authority in each of the provinces and territories of Canada (other than 
Québec), pursuant to which the Corporation will agree not to distribute pursuant to this Prospectus, as it may be 
supplemented or amended, any Warrants that are novel, including Warrants that are convertible into or exchangeable 
or exercisable for securities of an entity other than the Corporation or its affiliates, unless the applicable Prospectus 
Supplement(s) pertaining to the distribution of the novel securities is either (a) first approved for filing by the 
securities commissions or similar regulatory authorities in each of the provinces and territories of Canada (other than 
Québec) where such novel securities are distributed, or (b) 10 business days have elapsed since the date of delivery 
to the applicable securities regulatory authority of the draft Prospectus Supplement in substantially final form and 
the applicable securities regulatory authority has not provided written comments on the draft Prospectus 
Supplement. 

We may issue Warrants for the purchase of Common Shares and/or other Securities of the Corporation. Warrants 
may be issued independently or together with Common Shares, Debt Securities and Subscription Receipts offered 
by any Prospectus Supplement and may be attached to, or separate from, any such offered Securities. Warrants will 
be issued under one or more warrant agreements entered into between the Corporation and a warrant agent named in 
the applicable Prospectus Supplement. 

Selected provisions of the Warrants and the warrant agreements are summarized below. This summary is not 
complete. The statements made in this Prospectus relating to any warrant agreement and Warrants to be issued 
thereunder are summaries of certain anticipated provisions thereof and are subject to, and are qualified in their 
entirety by reference to, all provisions of the applicable warrant agreement. 

Any Prospectus Supplement will contain the terms and other information relating to the Warrants being offered 
including: 

 the exercise price of the Warrants; 

 the designation of the Warrants; 

 the aggregate number of Warrants offered and the offering price; 

 the designation, number and terms of the Common Shares and/or other Securities of the Corporation 
purchasable upon exercise of the Warrants, and procedures that will result in the adjustment of those 
numbers; 

 the dates or periods during which the Warrants are exercisable; 

 the designation and terms of any securities with which the Warrants are issued; 

 if the Warrants are issued as a unit with another security, the date on and after which the Warrants and 
the other security will be separately transferable; 

 the currency or currency unit in which the exercise price is denominated; 

 any minimum or maximum amount of Warrants that may be exercised at any one time; 

 whether such Warrants will be listed on any securities exchange; 

 any terms, procedures and limitations relating to the transferability, exchange or exercise of the 
Warrants; 
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 any rights, privileges, restrictions and conditions attaching to the Warrants; and 

 any other specific terms. 

Prior to the exercise of their Warrants, holders of Warrants will not have any of the rights of holders of the 
Securities subject to the Warrants. 

DESCRIPTION OF UNITS 

Units are a security comprised of more than one of the other Securities described in this Prospectus offered together 
as a “Unit”. A Unit is typically issued so the holder thereof is also the holder of each Security included in the Unit. 
Thus, the holder of a Unit will have the rights and obligations of a holder of each Security comprising the Unit. The 
agreement, if any, under which a Unit is issued may provide that the Securities comprising the Unit may not be held 
or transferred separately at any time or at any time before a specified date. 

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which the 
general terms and provisions described below may apply to them, will be described in the Prospectus Supplement 
filed in respect of such Units. This description will include, where applicable: (i) the designation and terms of the 
Units and of the Securities comprising the Units, including whether and under what circumstances those Securities 
may be held or transferred separately; (ii) any provisions for the issuance, payment, settlement, transfer or exchange 
of the Units or of the Securities comprising the Units; (iii) whether the Units will be issued in registered or global 
form; and (iv) any other material terms and conditions of the Units. 

SELLING SECURITYHOLDERS  

This Prospectus may also, from time to time, relate to the offering of Securities by way of a secondary offering by 
certain selling securityholders. The terms under which the Securities will be offered by selling securityholders will 
be described in the Prospectus Supplement. The Prospectus Supplement for or including any offering of the 
Securities by selling securityholders will include, without limitation, where applicable: 

 the names of the selling securityholders; 

 the number or amount of Securities owned, controlled or directed by each of the selling 
securityholders;  

 the number or amount of Securities being distributed for the account of each selling securityholder;  

 the number or amount of Securities to be owned, controlled or directed by each of the selling 
securityholders after the distribution and the percentage that number or amount represents out of the 
total number or amount of outstanding Securities of the class or series being distributed;  

 whether the Securities are owned by the selling securityholders both of record and beneficially, of 
record only or beneficially only;  

 if the selling securityholder purchased any of the Securities held by it in the two years preceding the 
date of the Prospectus Supplement, the date or dates the selling securityholder acquired the Securities; 
and  

 if the selling securityholder acquired the Securities held by it in the 12 months preceding the date of 
the Prospectus Supplement, the cost thereof to the selling securityholder in the aggregate and on a per-
security basis.  

PLAN OF DISTRIBUTION  

The Corporation or a selling securityholder may sell the Securities, separately or together: (a) to one or more 
underwriters or dealers; (b) through one or more agents; or (c) directly to one or more purchasers through applicable 
statutory exemptions. The Prospectus Supplement relating to a particular offering of Securities will identify each 
underwriter, dealer or agent engaged in connection with the offering and sale of the Securities, as well as the method 
of distribution and the terms of the offering of such Securities, including the net proceeds to the Corporation (or, if 
applicable, the selling securityholder(s)) and, to the extent applicable, any fees, discounts, concessions or any other 



 

- 20 - 

compensation payable to underwriters, dealers or agents and any other material terms. Only underwriters so named 
in the Prospectus Supplement are deemed to be underwriters in connection with the Securities offered thereby. 

The Securities may be sold, from time to time in one or more transactions at a fixed price or prices which may be 
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at 
negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in 
National Instrument 44-102 - Shelf Distributions,  subject to limitations imposed by and the terms of any regulatory 
approvals required and obtained under, applicable Canadian securities laws which includes sales made directly on an 
existing trading market for the Common Shares, such as the TSX, or sales made to or through a market maker other 
than on an exchange. The prices at which the Securities may be offered may vary as between purchasers and during 
the period of distribution. If, in connection with the offering of Securities at a fixed price or prices, the underwriters 
have made a bona fide effort to sell all of the Securities at the initial offering price fixed in the applicable Prospectus 
Supplement, the public offering price may be decreased and thereafter further changed, from time to time, to an 
amount not greater than the initial public offering price fixed in such Prospectus Supplement, in which case the 
compensation realized by the underwriters will be decreased by the amount that the aggregate price paid by 
purchasers for the Securities is less than the gross proceeds paid by the underwriters to the Corporation. In the event 
that the Corporation determines to pursue an “at-the market” offering in Canada, the Corporation shall apply for the 
applicable exemptive relief from the Canadian securities commissions. 
 
Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under 
agreements to be entered into with the Corporation (or, if applicable, the selling securityholder(s)) to 
indemnification by the Corporation (or, if applicable, the selling securityholder(s)) against certain liabilities, 
including liabilities under securities legislation, or to contribution with respect to payments which such underwriters, 
dealers or agents may be required to make in respect thereof. Such underwriters, dealers and agents may be 
customers of, engage in transactions with, or perform services for, the Corporation in the ordinary course of 
business. 

Any offering of Debt Securities, Subscription Receipts, Warrants or Units will be a new issue of securities with no 
established trading market. Unless otherwise specified in the applicable Prospectus Supplement, the Debt Securities, 
Subscription Receipts, Warrants or Units will not be listed on any securities exchange. Certain dealers may make a 
market in these Securities, but will not be obligated to do so and may discontinue any market making at any time 
without notice. No assurance can be given that any dealer will make a market in these Securities or as to the 
liquidity of the trading market, if any, for these Securities. 

In connection with any offering of the Securities, other than an “at-the-market distribution” (unless otherwise 
specified in a Prospectus Supplement), the underwriters or agents may over-allot or effect transactions which 
stabilize or maintain the market price of the Securities offered at a higher level than that which might exist in the 
open market. Such transactions, if commenced, may be interrupted or discontinued at any time. 

The Securities have not been, and will not be, registered under the 1933 Act or the securities laws of any states in 
the United States and, subject to certain exceptions, may not be offered or sold or otherwise transferred or disposed 
of in the United States absent registration or pursuant to an applicable exemption from the 1933 Act and applicable 
state securities laws. In addition, until 40 days after closing of an offering of Securities, an offer or sale of the 
Securities within the United States by any dealer (whether or not participating in such offering) may violate the 
registration requirement of the 1933 Act if such offer or sale is made other than in accordance with an exemption 
under the 1933 Act. 

Under certain investor rights agreements, two shareholders of the Corporation have certain registration rights 
pursuant to which Common Shares or other securities owned by them may be qualified for distribution under this 
Prospectus. The specifications of any offering by any selling securityholder will be set out in the applicable 
Prospectus Supplement. See the AIF for more information on the investor rights agreements. 
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PRIOR SALES  

During the 12-month period before the date of this Prospectus, the Corporation has issued the following Common 
Shares and securities convertible into Common Shares:  

Month of Issue Type of Security Number Issued Issue/Exercise Price 
($) 

Reason for Issuance 

 
June 2018 Stock Options 85,000 1.17 Grant of Stock Options 
 Stock Options 75,000 1.18 Grant of Stock Options 
     

May 2018 Common Shares 76,679 N/A 
Issue under First Nations Exploration 
Accommodation Agreement 

     

April 2018 Common Shares 87,122 N/A 
Issue under First Nations Exploration 
Accommodation Agreement 

     
February 2018 Common Shares 7,122,034 1.53 Issue under private placement 
     

 Common Shares 133,565 N/A 
Issue under First Nations Exploration 
Accommodation Agreement 

     
 Stock Options 1,169,000 1.44 Grant of Stock Options 
     

MARKET FOR SECURITIES  

The Common Shares of the Corporation are listed on the TSX under the symbol “RMX”. The following table sets 
forth the market price ranges and trading volumes of the Common Shares on the TSX over the 12-month period 
prior to the date of this Prospectus, as reported by the TSX:  

    

Period 
  

High  
($) 

Low 
($) 
  

Volume 
 

2018      
December (1) ............................................................................................................................ 1.29 1.14 143,216 
November 1.52 1.25 634,644 
October .................................................................................................................................... 1.35 1.23 782,183 
September ............................................................................................................................... 1.35 1.23 467,761 
August ..................................................................................................................................... 1.73 1.18 599,021 
July .......................................................................................................................................... 1.42 1.05 2,325,676 
June ......................................................................................................................................... 1.24 1.10 284,904 
May ......................................................................................................................................... 1.52 1.17 426,895 
April ........................................................................................................................................ 1.25 1.18 300,544 
March ...................................................................................................................................... 1.35 1.16 375,908 
February .................................................................................................................................. 1.57 1.13 590,759 
January .................................................................................................................................... 1.88 1.42 714,372 

2017      

December ................................................................................................................................ 1.49 1.30 410,714 

Note: 
(1) Period from December 1, 2018 to December 7, 2018 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax considerations generally 
applicable to investors described therein of purchasing, holding and disposing of applicable Securities, including, in 
the case of an investor who is not a resident of Canada, Canadian non-resident withholding tax consideration. 

RISK FACTORS 

Prospective investors in a particular offering of the Securities should carefully consider, in addition to information 
contained in the Prospectus Supplement relating to that offering and the information incorporated by reference 
herein for the purposes of that offering, the risk factors listed below and risks described in the Corporation’s then-
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current AIF, as well as the Corporation’s then-current annual MD&A and interim MD&A, if applicable, to the 
extent incorporated by reference herein for the purposes of that particular offering of Securities. 

Risks Related to the Securities  

No Market for the Securities 

There is currently no trading market for any Debt Securities, Subscription Receipts, Warrants or Units that may be 
offered. No assurance can be given that an active or liquid trading market for these securities will develop or be 
sustained. If an active or liquid market for these securities fails to develop or be sustained, the prices at which these 
securities trade may be adversely affected. Whether or not these securities will trade at lower prices depends on 
many factors, including liquidity of these securities, prevailing interest rates and the markets for similar securities, 
the market price of the Corporation, general economic conditions and the Corporation’s financial condition, historic 
financial performance and future prospects. 

Negative operating cash flow 

The Corporation has reported negative cash flow from operations in its most recently completed financial year and 
interim financial period and the Corporation may continue to incur negative cash flow. To the extent that the 
Corporation has negative cash flow in any future period, the Corporation may need to allocate a portion of its 
existing working capital or a portion of the proceeds of any offering of Securities to fund any such negative cash 
flow. 

LEGAL MATTERS  

Unless otherwise specified in the Prospectus Supplement relating to an offering of Securities, certain legal matters 
relating to the offering of Securities will be passed upon on behalf of the Corporation by Cassels Brock & Blackwell 
LLP with respect to matters of Canadian law. In addition, certain legal matters in connection with any offering of 
Securities will be passed upon for any underwriters, dealers or agents by counsel to be designated at the time of the 
offering by such underwriters, dealers or agents with respect to matters of Canadian and, if applicable, United States 
or other foreign law. 

AUDITORS, TRANSFER AGENT AND REGISTRAR  

PricewaterhouseCoopers LLP are the auditors of the Corporation and have confirmed that they are independent 
within the meaning of the Chartered Professional Accountants of Ontario CPA Code of Professional Conduct.  

The Corporation’s transfer agent and registrar of the Common Shares is Computershare Investor Services Inc., 
located at 510 Burrard Street, 3rd Floor, Vancouver, British Columbia V6C 3B9 and 100 University Avenue, 9th 
Floor, Toronto, Ontario M5J 2Y1. Registration facilities are maintained by Computershare Investor Services Inc. at 
its offices in Vancouver. 
 

INTEREST OF EXPERTS 

The names of each person or company who has prepared or certified a report, valuation, statement or opinion in this 
Prospectus, either directly or in a document incorporated by reference, and whose profession or business gives 
authority to the report, valuation, statement or opinion made by the person or company, are set forth below. 
 
Brian Thomas, P. Geo., Tim Maunula, P. Geo., John William Frostiak, P.Eng. and Michael Willett, P.Eng. are the 
Qualified Persons who authored the Technical Report summarized under “The Corporation”.  
 
In addition to Messrs. Thomas and Maunula, Mr. George Ogilvie, P.Eng. and Mr. Jerry DeWolfe, P.Geo., M.Sc., 
reviewed and approved scientific and technical information contained in the material change report dated April 30, 
2018 incorporated by reference herein. Messrs Curtis Clarke, Senior Mining Consultant, MMSA, and Robert 
Raponi, P.Eng. were responsible for the verification of gold ounces processed by the mill and the reconciliation of 
gold ounces allocated back to the sources discussed in the Prospectus and the material change report dated 
November 29, 2018. In addition, Mr. Ogilvie reviewed and approved the scientific and technical information 
contained in this Prospectus and documents incorporated by reference.   
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Except for Messrs. Ogilvie and Willett who are employed by Rubicon, each of the foregoing individuals is 
“independent” as such term is defined in NI 43-101.  
 
Other than the employees of the Corporation referred to above, the aforementioned persons held no securities of the 
Corporation or of any associate or affiliate of the Corporation at or following the time when they, as applicable: (i) 
prepared the Technical Report; and/or (ii) reviewed and approved the scientific and technical information set forth 
under “The Corporation”, and in each case did not receive any direct or indirect interest in any securities of the 
Corporation or of any associate or affiliate of the Corporation in connection with the preparation, review, 
confirmation and/or approval, as applicable, of the foregoing. 
 
Other than the employee of the Corporation referred to above, none of the aforementioned persons, nor any 
directors, officers or employees of the aforementioned firms, are currently expected to be elected, appointed or 
employed as a director, officer or employee of the Corporation or of any associate or affiliate of the Corporation. 

PURCHASERS’ STATUTORY RIGHTS  

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s statutory 
rights. Securities legislation in certain of the provinces and territories 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 and any amendment. In several of the provinces and territories, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of 
the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the remedies for rescission, 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 or territory. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal advisor. 

Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities of the 
Corporation will have a contractual right of rescission against the Corporation in respect of the conversion, exchange 
or exercise of such Securities. The contractual right of rescission will entitle such original purchasers to receive, 
upon surrender of the underlying securities, the original amount paid for the applicable convertible, exchangeable or 
exercisable Securities and any additional amount paid upon conversion, exchange or exercise thereof in the event 
that this Prospectus, the relevant Prospectus Supplement or an amendment thereto contains a misrepresentation, 
provided that: (i) the conversion, exchange or exercise takes place within 180 days of the date of the purchase of 
such Securities under this Prospectus and the applicable Prospectus Supplement; and (ii) the right of rescission is 
exercised within 180 days of the date of the purchase of such Securities under this Prospectus and the applicable 
Prospectus Supplement. This contractual right of rescission will be consistent with the statutory right of rescission 
described under Section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy available 
to original purchasers under Section 130 of the Securities Act (Ontario) or otherwise at law. 

Original purchasers are further advised that in certain provinces and territories the statutory right of action for 
damages in connection with a prospectus misrepresentation is limited to the amount paid for the convertible, 
exchangeable or exercisable securities that were purchased under a prospectus and, therefore, a further payment at 
the time of conversion, exchange or exercise may not be recoverable in a statutory action for damages. The 
purchaser should refer to any applicable provisions of the securities legislation of the province or territory in which 
the purchaser resides for the particulars of these rights, or consult with a legal adviser. 
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CERTIFICATE OF THE CORPORATION 

Dated: December 10, 2018  

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the 
date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of the provinces of British Columbia, 
Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Prince Edward Island, Nova Scotia and Newfoundland 
& Labrador and the territories of Nunavut, the Yukon and the North West Territories. 
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