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This prospectus supplement, together with the short form base shelf prospectus dated May 15, 2020 to which it relates, as amended or supplemented, and each 
document incorporated or deemed to be incorporated by reference herein or therein, constitutes a public offering of these securities only in those jurisdictions 
where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. No securities regulatory authority has expressed an 
opinion about these securities and it is an offence to claim otherwise. 

Information has been incorporated by reference in this prospectus supplement and the accompanying short form base shelf prospectus dated May 15, 2020 
to which it relates 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 Secretary of Sabina Gold & Silver Corp. at Suite 1800, 555 Burrard Street, Vancouver, British 
Columbia, Canada, V7X 1M9, telephone (604) 998-4175 and are also available electronically at www.sedar.com. 

The offering of these securities has not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities 
Act”), or the securities laws of any state of the United States and such securities may not be offered, sold or otherwise disposed of, directly or indirectly, in 
the United States, its territories or possessions, any state of the United States or the District of Columbia (collectively, the “United States”) except in a 
transaction exempt from registration under the U.S. Securities Act and under the securities laws of any applicable state. 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”. 

PROSPECTUS SUPPLEMENT 
To a Short Form Base Shelf Prospectus dated May 15, 2020 

NEW ISSUE March 11, 2021 

 

SABINA GOLD & SILVER CORP. 

$35,100,000 

18,000,000 Common Shares 
This prospectus supplement (this “Prospectus Supplement”) of Sabina Gold & Silver Corp. (the “Company” or 

“Sabina”), together with the short form base shelf prospectus dated May 15, 2020 (the “Prospectus”), qualifies the distribution 
(the “Offering”) of 18,000,000 common shares of the Company (the “Offered Shares”) at a price (the “Offering Price”) of 
$1.95 per Offered Share. The Offered Shares will be sold pursuant to an underwriting agreement (the “Underwriting 
Agreement”) dated March 11, 2021, among the Company, BMO Nesbitt Burns Inc. (“BMO”), RBC Dominion Securities Inc. 
(“RBC” and collectively with BMO, the “Lead Underwriters”) and Sprott Capital Partners LP (“Sprott”, and collectively 
with the Lead Underwriters, the “Underwriters”). 

The Offering Price was determined by negotiation between the Company and the Underwriters. 

The outstanding Common Shares are listed for trading on the Toronto Stock Exchange (the “TSX”) under the symbol 
“SBB”. On March 9, 2021, the last trading day prior to the date of the public announcement of the Offering, the closing price 
of the common shares on the TSX was $2.14. 

Unless the context otherwise requires, references to “Offered Shares” include any Over-Allotment Shares (as defined 
herein) and references to “Common Shares” means all of the common shares of the Company. 

___________ 

Price: $1.95 per Offered Share 
___________ 

 
Price to 

the Public 
Underwriting 

Commission(1)(2) 
Net Proceeds 

to the Company(3) 
Per Offered Share ............................................................................  $1.95 $0.10725 $1.84275 
Total(3)(4)(5) .......................................................................................  $35,100,000 $1,930,500 $33,169,500 

 

http://www.sedar.com/
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Notes: 

(1) Pursuant to the Underwriting Agreement, the Company has agreed to pay the Underwriters a fee equal to 5.5% of the gross proceeds of the Offering, 
payable in cash (the “Underwriting Commission”).  

(2) The Company has granted the Underwriters an over-allotment option (the “Over-Allotment Option”) exercisable in whole or in part at the sole discretion 
of the Underwriters, at any time and from time to time for a period of 30 days from the Closing Date (defined below), to purchase up to an additional 
2,700,000 Common Shares at a price of $1.95 per share (the “Over-Allotment Shares”), solely to cover over-allotments, if any, and for market 
stabilization purposes. In respect of the Over-Allotment Option, the Company will pay to the Underwriters a fee equal to 5.5% of the proceeds realized 
on the exercise of the Over-Allotment Option being $0.10725 per Over-Allotment Share sold. If the Over-Allotment Option is exercised in full, the total 
number of Offered Shares sold in the Offering will be 20,700,000, the “Price to the Public” will be $40,365,000, the “Underwriting Commission” will 
be $2,220,075 and the “Net Proceeds” to the Company, before deducting the estimated expenses of the Offering, will be $38,144,925. This Prospectus 
Supplement also qualifies the grant of the Over-Allotment Option and the distribution of the Over-Allotment Shares to be issued and sold upon exercise 
of the Over-Allotment Option. See “Plan of Distribution”. A purchaser who acquires securities forming part of the Underwriters’ over-allocation position 
will acquire those securities under this Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled through the exercise 
of the Over-Allotment Option or secondary market purchases. 

(3) After deducting the Underwriting Commission, but before deducting expenses of the Offering estimated to be $400,000, which will be paid from the 
proceeds of the Offering. 

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued 
by the Company and accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement 
referred to under “Plan of Distribution” and subject to approval of certain legal matters on behalf of the Company by Gowling 
WLG (Canada) LLP and on behalf of the Underwriters by Blake, Cassels & Graydon LLP. 

Closing is expected to take place on or about March 16, 2021 or such other date as may be agreed between the 
Company and the Underwriters (the “Closing Date”). Subscriptions will be received subject to rejection in whole or in part 
and the right is reserved to close the subscription books at any time without notice.  

The Underwriters may decrease the price at which the Offered Shares are distributed from the Offering Price. 
See “Plan of Distribution”.  

The Offered Shares will be eligible for investment under certain statutes as set out under “Eligibility for Investment” 
herein. 

It is expected that the Company will arrange for the instant deposit of the Offered Shares distributed under this 
Prospectus Supplement and the Prospectus under the book-based system of registration, to be registered to CDS Clearing and 
Depository Services Inc. (“CDS”) and deposited with CDS on the Closing Date. No certificates evidencing the Offered Shares 
will be issued to purchasers of the Offered Shares, except in limited circumstances. Purchasers of Offered Shares will receive 
only a customer confirmation from the Underwriters or other registered dealer who is a CDS participant (a “CDS Participant”) 
and from or through whom a beneficial interest in the Offered Shares is purchased. 

In connection with the Offering and subject to applicable laws, the Underwriters may over-allot or effect transactions 
that stabilize or maintain the market price of the Common Shares in accordance with applicable market stabilization rules. Such 
transactions, if commenced, may be discontinued at any time. The Offered Shares sold by the Underwriters to the public will 
initially be offered at the Offering Price. After the Underwriters have made a reasonable effort to sell all of the Offered Shares 
at the Offering Price specified on the cover page, the Underwriters may change such prices and the other selling terms to an 
amount not greater than the Offering Price and as set forth on the cover page, and the compensation realized by the Underwriters 
will be decreased by the amount that the aggregate price paid by the purchasers for the Offered Shares is less than the gross 
proceeds paid by the Underwriters to the Company. See “Plan of Distribution”.  

The following table sets forth the number of Over-Allotment Shares issuable under the Over-Allotment Option: 

Underwriters’ Position 
Maximum Number of 
Available Securities Exercise Period Exercise Price 

Over-Allotment Option ...........  2,700,000 Over-Allotment 
Shares 

Up to 30 days from the Closing Date $1.95 per Over-Allotment 
Share 

In this Prospectus Supplement, except where otherwise indicated, all references to “dollars” or “$” are to Canadian 
dollars. 

The head office of the Company is located at Suite 1800, 555 Burrard Street, Vancouver, British Columbia, Canada, 
V7X 1M9, and its registered office is located at 1200, 750 West Pender Street, Vancouver, British Columbia, Canada, V6C 2T8. 
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David Fennell and Leo Zhao, each directors of the Company reside outside of Canada and have each appointed Sabina 
Gold & Silver Corp. at Suite 1800, 555 Burrard Street, Vancouver, British Columbia, Canada V7X 1M9 as agent for service 
of process. Prospective investors are advised that it may not be possible for investors to enforce judgments obtained in Canada 
against David Fennell and Leo Zhao, even though they have appointed an agent for service of process. 

An investment in the Offered Shares is highly speculative and involves significant risks that you should consider 
before purchasing such Offered Shares. You should carefully review the “Risk Factors” section of this Prospectus 
Supplement, the Prospectus and the documents incorporated by reference herein and therein as well as the information 
under the heading “Cautionary Note Regarding Forward-Looking Information”. 

Neither the United States Securities and Exchange Commission nor any state or Canadian securities regulator 
has approved or disapproved of the securities offered hereby, passed upon the accuracy or adequacy of this Prospectus 
Supplement and the Prospectus or determined if this Prospectus Supplement and the Prospectus are truthful or 
complete. Any representation to the contrary is a criminal offence. 

 

 



ACTIVE_CA\ 43077107\7 
 

 
 

 

TABLE OF CONTENTS 
PROSPECTUS SUPPLEMENT  

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT ............................................ S-1 
CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION .............................................................. S-1 
CAUTIONARY NOTE REGARDING MINERAL RESERVE AND MINERAL RESOURCE ESTIMATES .................... S-3 
DOCUMENTS INCORPORATED BY REFERENCE ........................................................................................................... S-4 
BUSINESS OF THE COMPANY ........................................................................................................................................... S-6 
RECENT DEVELOPMENTS ................................................................................................................................................. S-6 
RISK FACTORS ..................................................................................................................................................................... S-6 
CONSOLIDATED CAPITALIZATION ............................................................................................................................... S-15 
USE OF PROCEEDS ............................................................................................................................................................ S-15 
PRIOR SALES ...................................................................................................................................................................... S-16 
PRICE RANGE AND TRADING VOLUME ....................................................................................................................... S-17 
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS ........................................................................ S-17 
PARTICIPATION RIGHTS .................................................................................................................................................. S-20 
DIVIDEND POLICY ............................................................................................................................................................ S-21 
DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED ....................................................................................... S-21 
PLAN OF DISTRIBUTION .................................................................................................................................................. S-21 
LEGAL MATTERS ............................................................................................................................................................... S-23 
INTEREST OF EXPERTS .................................................................................................................................................... S-24 
INDEPENDENT AUDITOR ................................................................................................................................................. S-25 
TRANSFER AGENT AND REGISTRAR ............................................................................................................................ S-25 
STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION .................................................................................... S-25 
ELIGIBILITY FOR INVESTMENT ..................................................................................................................................... S-25 
CERTIFICATE OF THE COMPANY .................................................................................................................................... C-1 
CERTIFICATE OF THE UNDERWRITERS ......................................................................................................................... C-2 

 



ACTIVE_CA\ 43077107\7 
 

 
 

 

PROSPECTUS 

 Page 
CAUTIONARY NOTE TO UNITED STATES INVESTORS .....................................................................................  P-1 
RESERVE AND RESOURCE DISCLOSURE .............................................................................................................  P-4 
DOCUMENTS INCORPORATED BY REFERENCE .................................................................................................  P-4 
BUSINESS OF THE COMPANY .................................................................................................................................  P-5 
RECENT DEVELOPMENTS ........................................................................................................................................  P-5 
RISK FACTORS ............................................................................................................................................................  P-5 
USE OF PROCEEDS .....................................................................................................................................................  P-14 
EARNINGS COVERAGE RATIO ................................................................................................................................  P-15 
CONSOLIDATED CAPITALIZATION .......................................................................................................................  P-15 
PLAN OF DISTRIBUTION ..........................................................................................................................................  P-15 
PRIOR SALES ...............................................................................................................................................................  P-16 
PRICE RANGE AND TRADING VOLUME ...............................................................................................................  P-17 
DIVIDEND POLICY .....................................................................................................................................................  P-18 
DESCRIPTION OF COMMON SHARES ....................................................................................................................  P-18 
DESCRIPTION OF DEBT SECURITIES .....................................................................................................................  P-18 
DESCRIPTION OF WARRANTS .................................................................................................................................  P-18 
DESCRIPTION OF SUBSCRIPTION RECEIPTS .......................................................................................................  P-19 
DESCRIPTION OF UNITS ...........................................................................................................................................  P-20 
CERTAIN FEDERAL INCOME TAX CONSIDERATIONS ......................................................................................  P-21 
LEGAL MATTERS .......................................................................................................................................................  P-21 
TRANSFER AGENT AND REGISTRAR ....................................................................................................................  P-21 
INTEREST OF EXPERTS .............................................................................................................................................  P-21 
INDEPENDENT AUDITOR .........................................................................................................................................  P-22 
EXEMPTIONS...............................................................................................................................................................  P-22 
PURCHASER’S STATUTORY RIGHTS .....................................................................................................................  P-22 
PURCHASER’S CONTRACTUAL RIGHTS ...............................................................................................................  P-23 
CERTIFICATE OF SABINA GOLD & SILVER CORP. .............................................................................................  C-1 

 



ACTIVE_CA\ 43077107\7 
 

 
 

S-1 
 

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT 

This document is in two parts. The first part is this Prospectus Supplement, which describes the terms of the Offered 
Shares being offered and also adds to and updates information contained in the Prospectus and the documents incorporated by 
reference therein. The second part, the Prospectus, gives more general information, some of which may not apply to the Offered 
Shares being offered under this Prospectus Supplement. This Prospectus Supplement is deemed to be incorporated by reference 
into the Prospectus solely for the purpose of the Offering constituted by this Prospectus Supplement. Other documents are also 
incorporated, or are deemed to be incorporated by reference, into the Prospectus and reference should be made to the Prospectus 
for full particulars thereof. 

Investors should rely only on the information contained in or incorporated by reference in this Prospectus 
Supplement and the Prospectus. The Company has not authorized anyone to provide investors with different 
information. Neither the Company nor the Underwriters is making an offer of the Offered Shares in any jurisdiction 
where such offer is not permitted. An investor should assume that the information appearing in this Prospectus 
Supplement or the Prospectus is accurate only as of the date on the front of those documents and that information 
contained in any document incorporated by reference herein or therein is accurate only as of the date of that document 
unless specified otherwise. The Company’s business, financial condition, results of operations and prospects may have 
changed since those dates. 

Market data and certain industry forecasts used in this Prospectus Supplement and the Prospectus and the documents 
incorporated by reference herein and therein were obtained from market research, publicly available information and industry 
publications. The Company believes that these sources are generally reliable, but the accuracy and completeness of this 
information is not guaranteed. The Company has not independently verified such information, and it does not make any 
representation as to the accuracy of such information. 

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

Unless otherwise indicated, all information in this Prospectus Supplement assumes no exercise of the Over-Allotment 
Option. 

Unless the context otherwise requires, references in this Prospectus Supplement to the “Company” include Sabina 
Gold & Silver Corp. and its subsidiary.  

CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION 

This Prospectus Supplement, the Prospectus and the documents incorporated by reference herein and therein, contain 
“forward-looking information” within the meaning of applicable Canadian securities legislation (“Forward-Looking 
Information”) concerning the Company’s projects, capital, anticipated financial performance, business prospects and 
strategies and other general matters. All statements, other than statements of historical fact, that address activities, events or 
developments that the Company believes, expects or anticipates will, may, could or might occur in the future are 
Forward-Looking Information. The words “believe”, “envision”, “estimate”, “assume”, “evaluate”, “inferred”, “probability”, 
“planned”, “projected”, “ensure” “anticipate”, “contemplated”, “expected” and similar expressions, or that events or conditions 
“would”, “will”, “can”, or “may occur” or the negative of any of these words and similar expressions are intended to identify 
Forward-Looking Information, although these words may not be present in all Forward-Looking Information. 
Forward-Looking Information included or incorporated by reference in this Prospectus Supplement, the Prospectus and the 
documents incorporated by reference herein and therein include, without limitation, statements with respect to:  

• the future exploration, development and exploitation plans concerning the Back River Gold District (as defined herein); 
• the adequacy of the Company’s financial resources, business plans and strategy and other events or conditions that may 

occur in the future; 
• the statements regarding the projections and assumptions set out in the Updated Feasibility Study (as defined herein); 
• the mineral resource estimates for Goose and George deposits and the mineral reserve estimate for the Goose Project (the 

“Goose Project”) at the Back River Gold District based on the mineral resource estimates for the Llama, Umwelt, Echo 
and Goose Main deposits, contained in the Updated Feasibility Study;  

• the ability of the Company to exploit estimated Mineral Reserves; 
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• the Company’s expectation that the Goose Project will be profitable with positive economics from mining, recoveries, 
grades and annual production; 

• receipt of all necessary approvals and permits; 
• the parameters and assumptions underlying the Mineral Resource and Mineral Reserve estimates and the financial analysis 

contained in the Updated Feasibility Study; 
• gold prices;  
• the timing and completion of construction and commissioning of the mine and processing facilities and achieving full 

production;  
• the ability to access the Goose Project; 
• expected metal recoveries, gold production (including without limitation the estimated gold sales by year), total cash costs 

per ounce of gold sold, all in sustaining costs and revenues from operations; 
• the expectation that the Company will be able to generate sufficient cash flow to satisfy the financial covenants under any 

future potential loan facility and service future potential debt on a timely basis; 
• the expected satisfaction of certain projected operating and performance parameters required under any potential future 

loan facility; 
• the ability to mine and process estimated Mineral Reserves from the Goose Project;  
• the Company’s treatment under governmental taxation regimes; 
• the ability to service debt once in production; and  
• the expected successful start-up, commissioning and operation of the mineral processing plant. 

Forward-Looking Information reflects the current expectations or beliefs of the Company based on information 
currently available to the Company. Forward-Looking Information in respect of capital costs, operating costs, production rate, 
grade per tonne and smelter recovery are based upon the estimates in the technical reports referred to in this Prospectus 
Supplement, the Prospectus and in the documents incorporated by reference herein and therein and ongoing cost estimation 
work, and the Forward-Looking Information in respect of metal prices are based upon the prices and the assumptions contained 
in the Updated Feasibility Study.  

Forward-Looking Information is not a guarantee of future performance and is based upon a number of estimates and 
assumptions of management, in light of management’s experience and perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances, as of the 
date of this Prospectus Supplement including, without limitation, assumptions about: the effects of general economic 
conditions; changing foreign exchange rates; risks associated with exploration and project development; the calculation of 
mineral resources and reserves; risks related to fluctuations in metal prices; uncertainties related to raising sufficient financing 
to fund the planned work in a timely manner and on acceptable terms; changes in planned work arising from weather, logistical, 
technical or other factors; the possibility that results of work will not fulfill expectations and realize the perceived potential of 
the Company’s properties; risk of accidents, equipment breakdowns and labour disputes; access to project funding or other 
unanticipated difficulties or interruptions; the possibility of cost overruns or unanticipated expenses in the work program; title 
matters; government regulation; obtaining and receiving necessary licenses. While the Company considers these assumptions 
to be reasonable, the assumptions are inherently subject to significant business, social, economic, political, regulatory, 
competitive and other risks and uncertainties, contingencies and other factors that could cause actual actions, events, conditions, 
results, performance or achievements to be materially different from those projected in the Forward-Looking Information. 
Many assumptions are based on factors and events that are not within the control of the Company and there is no assurance 
they will prove to be correct. 

Forward-Looking Information is subject to a number of risks and uncertainties that may cause the actual events or 
results to differ materially from those discussed in the Forward-Looking Information, and even if events or results discussed in 
the Forward-Looking Information are realized or substantially realized, there can be no assurance that they will have the 
expected consequences to, or effects on, the Company. Factors that could cause actual results or events to differ materially 
from current expectations include, among other things: 

• the impact of global supply chain and financial market disruptions as a result of the ongoing COVID-19 pandemic; 
• the uncertainty of estimated production, development plans and cost estimates for the Goose Project; 
• discrepancies between actual and estimated Mineral Reserves and Mineral Resources, between actual and estimated 

development and operating costs, between actual and estimated metallurgical recoveries and between estimated and actual 
production; 

• the ability of the Company to retain its key management employees and skilled and experienced personnel; 



ACTIVE_CA\ 43077107\7 
 

 
 

S-3 
 

• conflicts of interest; 
• litigation or other legal or administrative proceedings brought against the Company; 
• actual or alleged breaches of governance processes or instances of fraud, bribery or corruption; 
• exploration, development and mining risks and the inherently dangerous nature of the mining industry, including 

environmental hazards, industrial accidents, unusual or unexpected formations, safety stoppages (whether voluntary or 
regulatory), pressures, mine collapses, cave-ins or flooding and the risk of inadequate insurance or inability to obtain 
insurance to cover these risks and other risks and uncertainties; 

• property and mineral title risks including defective title to mineral claims or property; 
• changes in national and local government legislation, taxation, controls, regulations and political or economic 

developments in Canada or other countries in which the Company does or may carry out business in the future; 
• equipment shortages and the ability of the Company to acquire the necessary access rights and infrastructure for its mineral 

properties; 
• environmental regulations and the ability to obtain and maintain necessary permits, including environmental authorizations 

and water use licenses; 
• future foreign currency exchange rates; 
• extreme competition in the mineral exploration industry; 
• delays in obtaining, or a failure to obtain, permits and authorizations necessary for current or future operations or failures 

to comply with the terms of such permits and authorizations;  
• security threats to the Company’s information systems; 
• additional financing requirements; 
• the Company’s history of losses; 
• the Company’s negative cash flow; 
• the Company’s ability to continue as a going concern; 
• delays in, or inability to achieve, planned commercial production; 
• fluctuations in the relative values of the U.S. dollar and the Canadian dollar; 
• volatility in metals prices; and 
• the other risks disclosed under the heading “Risk Factors” in this Prospectus Supplement, the Prospectus and in the 

documents incorporated by reference herein and therein. 

These factors should be considered carefully, and investors should not place undue reliance on the Forward-Looking 
Information. In addition, although the Company has attempted to identify important factors that could cause actual actions or 
results to differ materially from those described in the Forward-Looking Information, there may be other factors that cause 
actions or results not to be as anticipated, estimated or intended. 

The Company cautions that the foregoing lists of important assumptions and factors are not exhaustive. Other events 
or circumstances could cause actual results to differ materially from those estimated or projected and expressed in, or implied 
by, the Forward-Looking Information contained herein. There can be no assurance that Forward-Looking Information will 
prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. 
Accordingly, investors should not place undue reliance on forward-looking information. 

Any Forward-Looking Information speaks only as of the date on which it is made and, except as may be required by 
applicable securities laws, the Company disclaims any intent or obligation to update any Forward-Looking Information, 
whether as a result of new information, future events or results or otherwise. 

CAUTIONARY NOTE REGARDING MINERAL RESERVE AND MINERAL RESOURCE ESTIMATES 

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

The Mineral Resource and Mineral Reserve figures referred to in this Prospectus Supplement, the Prospectus and the 
documents incorporated herein and therein by reference are estimates and no assurances can be given that the indicated levels 
of gold will be produced. Such estimates are expressions of judgment based on knowledge, mining experience, analysis of 
drilling results and industry practices. Valid estimates made at a given time may significantly change when new information 
becomes available. By their nature, Mineral Resource and Mineral Reserve estimates are imprecise and depend, to a certain 
extent, upon statistical inferences which may ultimately prove unreliable. Any inaccuracy or future reduction in such estimates 
could have a material adverse impact on the Company. 

DOCUMENTS INCORPORATED BY REFERENCE 

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

Copies of the documents incorporated by reference in this Prospectus Supplement and the Prospectus and not 
delivered with this Prospectus Supplement may be obtained on request without charge from Nicole Hoeller, Corporate 
Secretary at Suite 1800, 555 Burrard Street, Vancouver, British Columbia, Canada, V7X 1M9, telephone (604) 998-4175 and 
are also available electronically at www.sedar.com. 

The following documents, filed by the Company with the securities commissions or similar regulatory authorities in 
certain provinces of Canada, are specifically incorporated by reference into, and form an integral part of, this Prospectus 
Supplement and the Prospectus: 

(a) the annual information form of the Company dated March 30, 2020 for the financial year ended December 31, 
2019 (the “Annual Information Form” or “AIF”); 

(b) the audited consolidated financial statements of the Company for the financial years ended December 31, 
2019 and 2018, the notes thereto and the independent auditors’ report thereon (the “Audited Financial 
Statements”); 

(c) management’s discussion and analysis of the Company for the financial year ended December 31, 2019; 

(d) the unaudited condensed consolidated interim financial statements of the Company for the three-month and 
nine-month periods ended September 30, 2020 and 2019 and the notes thereto (the “Interim Financial 
Statements” and together with the Audited Financial Statements, the “Financial Statements”) ; 

(e) management’s discussion and analysis of the Company for the period ended September 30, 2020; 

(f) the management information circular of the Company dated April 22, 2020 prepared for the purposes of the 
annual general and special meeting of the Company held on June 4, 2020;  

(g) “National Instrument (NI) 43-101 Technical Report 2021 Updated Feasibility Study for the Goose Project at 
the Back River Gold District, Nunavut, Canada” dated March 3, 2021 with an effective date of January 15, 
2021 (the “Updated Feasibility Study”); 

(h) the material change report of the Company filed on March 31, 2020 announcing the resignation of Lello 
Galassi, Vice President of Project Development and Construction of the Company; 

(i) the material change report of the Company filed on May 27, 2020 announcing the entering into agreement 
with a syndicate of underwriters led by BMO Capital Markets and RBC Capital Markets for a bought deal 
offering of Common Shares, flow-through Common Shares, charity flow-through Common Shares and super 
charity flow-through Common Shares; 
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(j) the material change report of the Company filed on June 9, 2020 announcing the completion of the bought 
deal offering of 12,500,000 Common Shares, 2,100,000 flow-through Common Shares, 5,224,000 charity 
flow-through Common Shares and 1,638,000 super charity flow-through Common Shares, the exercise of an 
overallotment option to purchase 2,900,000 Common Shares, a concurrent private placement resulting in 
issuance of 151,083 Flow-Through Common Shares; and the exercise of a participation right by Zhaojin 
International Mining Co., Ltd. (“Zhaojin”) resulting in the issuing of 2,882,082 Common Shares; 

(k) the material change report of the Company filed on January 26, 2021 announcing an updated Mineral 
Resource Estimate at the Goose Project; 

(l) the material change report of the Company filed on January 26, 2021 announcing the appointment of Anna 
Tudela to its board of directors; and 

(m) the material change report of the Company filed on March 8, 2021 announcing the results of the Updated 
Feasibility Study. 

Any document of the type referred to in the preceding paragraphs (excluding press releases and confidential material 
change reports) or of any other type required to be incorporated by reference into a short form prospectus pursuant to National 
Instrument 44-101 — Short Form Prospectus Distributions that is filed by the Company with a securities commission after the 
date of this Prospectus Supplement and prior to the termination of the distribution shall be deemed to be incorporated by 
reference in this Prospectus Supplement. 

Any statement contained in this Prospectus Supplement, the Prospectus or a document incorporated or deemed 
to be incorporated by reference herein or therein shall be deemed to be modified or superseded for the purposes of this 
Prospectus Supplement to the extent that a statement contained herein or in the Prospectus or in any subsequently filed 
document which also is or is deemed to be incorporated by reference herein or in the Prospectus modifies or supersedes 
that prior statement. The modifying or superseding statement need not state that it has modified or superseded a prior 
statement or include any other information set 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 not be considered in its unmodified 
or superseded form to constitute a part of this Prospectus Supplement, except as so modified or superseded. Without 
limiting the foregoing, each document incorporated by reference into the Prospectus prior to the date hereof shall be 
deemed to have been superseded in its entirety unless such document is also listed above as being incorporated by 
reference into this Prospectus Supplement.  
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BUSINESS OF THE COMPANY 

Sabina is a gold development company focused on the acquisition, exploration and development of Mineral Resource 
properties. The Company is currently focused on the Goose Project at the Back River gold district in Nunavut in the Canadian 
Arctic (the “Back River Gold District”). The Goose Project is the Company’s material mineral property. 

The Company also holds a royalty interest of 22.5% on the first 190 million ounces and 12.5% thereafter on silver 
produced at the Hackett River project owned by Glencore Canada Corporation (“Glencore”) located in Nunavut, Canada (the 
“Hackett River Project”), the grassroots exploration Wishbone Project, also in Nunavut, and interests in several properties in 
the Red Lake area of northwestern Ontario. Further information regarding the business of the Company or its operations and 
its mineral properties can be found in the Company’s AIF and the materials incorporated by reference into the Prospectus and 
this Prospectus Supplement. See “Documents Incorporated by Reference”. 

RECENT DEVELOPMENTS 

Since the date of the AIF, the Company has continued to monitor, assess and adapt to the ongoing public health, 
economic and operational effects of the COVID-19 pandemic. As a result of the COVID-19 pandemic and out of concern for 
the well being of the Company’s employees, contractors, their families, and their communities, the Company has elected to 
implement a work from home policy for its corporate office employees in Vancouver (for which the Company has the 
appropriate IT support).  

The Company will experience continuing and additional business interruptions, expenses and delays relating to 
COVID-19, which could have a material adverse impact on the Company’s business, operating results, financial condition and 
the market for its securities. As at the date of this Prospectus Supplement, the duration of the business disruptions and related 
financial impact of COVID-19 cannot be reasonably estimated. 

Goose Project, Back River Gold District – Updated Feasibility Study 

On February 24, 2021, the Company announced the results of the Updated Feasibility Study for the Goose Project at 
its 100%-owned Back River Gold District in Nunavut, Canada. The Updated Feasibility Study indicates that the Goose Project 
is to generate a post tax internal rate of return of 27.7% and net present value of $1.1 Billion (US$860 million), assuming a 
gold price of US$1,600/oz and an exchange rate of 1.31:1 (C$:US$). The Updated Feasibility Study supersedes the 2015 
feasibility study (“IFS”) and describes a gold project with a 56% improvement on capital efficiency compared to the IFS (net 
present value/initial capital), a higher production profile and longer mine life and which has also received the required 
environmental authorizations and social license to commence construction and operations. The Company has constructed and 
tested its logistics and supply chain, successfully delivering goods to the mine site overland reducing a key risk to the project. 

For further particulars in respect of the Goose Project and the Updated Feasibility Study, please refer to the complete text of 
the technical report supporting the Updated Feasibility Study titled “National Instrument (NI) 43-101 Technical Report 2021 
Updated Feasibility Study for the Goose Project at the Back River Gold District, Nunavut, Canada” dated March 3, 2021, which 
is available on SEDAR under the Company’s profile at www.sedar.com and which is incorporated by reference herein. 

Further details concerning the Company, including information with respect to the Company’s assets, operations and 
history, are provided in the AIF and other documents incorporated by reference into this Prospectus Supplement and 
the Prospectus. Readers are encouraged to thoroughly review these documents as they contain important information 
about the Company. 

RISK FACTORS 

An investment in the Offered Shares involves a high degree of risk and must be considered a highly speculative 
investment due to the nature of the Company’s business and the present stage of exploration and development of its mineral 
properties. Resource exploration and development is a speculative business, characterized by a number of significant risks 
including, among other things, unprofitable efforts resulting not only from the failure to discover mineral deposits but also 
from finding mineral deposits, which, though present, are insufficient in quantity or quality to return a profit from production. 

Prospective purchasers of the Offered Shares should carefully consider the risk factors set out below, other 
information contained in this Prospectus Supplement, the Prospectus and the documents incorporated by reference herein and 
therein, you should carefully consider the risks described under the “Risk Factors” section of the Prospectus and the AIF 
before purchasing the Offered Shares. See “Documents Incorporated by Reference”. Without limiting the foregoing, the 
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following risk factors should be given special consideration when evaluating an investment in the Offered Shares. Each of the 
risks described herein and in these sections and documents could materially and adversely affect our business, financial 
condition, results of operations and prospects, cause actual events to differ materially from those described in the 
Forward-Looking Information and information relating to the Company and could result in a loss of your investment. 
Additional risks not currently known to the Company, or that the Company currently deems immaterial, may also have a 
material adverse effect on the Company.  

If any such risks actually occur, the Company’s business, financial condition, results of operations and prospects 
could materially suffer. As a result, the trading price of the Company’s securities, including the Offered Shares, could decline, 
and you might lose all or part of your investment. The risks set out in this Prospectus Supplement, the Prospectus and the AIF 
are not the only risks that the Company faces; risks and uncertainties not currently known to it or that it currently deems to be 
immaterial may also materially and adversely affect its business, financial condition, results of operations and prospects, cause 
actual events to differ materially from those described in the Forward-Looking Information and information relating to the 
Company and could result in a loss of your investment. You should also refer to the other information set forth or incorporated 
by reference in this Prospectus Supplement and the Prospectus, including the Financial Statements and related notes. 

Risks Relating to the Company 

Impacts Resulting from Ongoing COVID-19 Pandemic 

The respiratory illness COVID-19 (also referred to as the “coronavirus”) has resulted in a widespread health pandemic that 
has already adversely affected the Canadian economy and financial markets, as well as the economies and financial markets of 
many countries around the world. The international response to the spread of COVID-19 has led to significant restrictions on 
travel; temporary business closures; quarantines; global stock market and financial market volatility; a general reduction in 
consumer activity; operating, supply chain and project development delays and disruptions; declining trade and market 
sentiment; all of which have and could further affect commodity prices, interest rates, credit ratings and credit risk.  

Out of concern for the well being of the Company’s employees, contractors, their families, and their communities, the Company 
has elected to implement a work from home policy for its corporate office employees in Vancouver (for which the Company 
has the appropriate IT support). The Company will experience continuing and additional business interruptions, expenses and 
delays relating to COVID-19, which could have a material adverse impact on the Company’s business, operating results, 
financial condition and the market for its securities. As at the date of this Prospectus Supplement, the duration of the business 
disruptions and related financial impact of COVID-19 cannot be reasonably estimated. 

Uncertainty Relating to Production Estimates 

The Company has prepared estimates of future production and future production costs for the Goose Project. No assurance can 
be given that production estimates will be achieved. These production estimates are based on, among other things: the accuracy 
of reserve estimates; the accuracy of assumptions; metallurgical characteristics; and the accuracy of estimated rates and costs 
of mining and processing. Actual production may vary from estimates for a variety of reasons, including, among other things: 
actual ore mined varying from estimates of grade, tonnage, dilution, metallurgical and other characteristics; short term operating 
factors relating to the ore reserves, such as the need for sequential development of ore bodies and the processing of new or 
different ore grades; risk and hazards associated with mining; natural phenomena, such as inclement weather conditions, 
underground floods, earthquakes, pit wall failures and cave-ins, and unexpected labour shortages or strikes. Failure to achieve 
production estimates could have an adverse impact on the future cash flows, earnings, results of operations and financial 
condition of the Company.  

Exploration and Development of Natural Resource Properties 

There is no assurance that the exploration programs on the Company’s current or future natural resource properties will result 
in the discovery of new resources or lead to the development of a commercially viable orebody.  

The business of exploration for minerals involves a high degree of risk. Few properties that are explored are ultimately 
developed into producing mines.  

The economics of developing gold, silver and base metal properties are affected by many factors including capital and operating 
costs, variations of the tonnage and grade of ore mined, and fluctuating mineral markets. Development projects are uncertain 
and it is possible that actual capital and operating costs and economic returns will differ significantly from those estimated for 
a project prior to production. The economic feasibility of development projects is based on many factors such as: estimation of 
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Mineral Reserves, anticipated metallurgical recoveries, environmental considerations and permitting, future gold prices and 
anticipated capital and operating costs of these projects. The Goose Project has no operating history upon which to base 
estimates of future projection and cash operating costs. Particularly for development projects, estimates of Proven and Probable 
Mineral Reserves and cash operating costs are, to a large extent, based upon the interpretation of geologic data obtained from 
drill holes and other sampling techniques, and feasibility studies that derive estimates of cash operating costs based upon 
anticipated tonnage and grades of ore to be mined and processed, the configuration of the ore body, expected recovery rates of 
metals from the ore, estimated operating costs, anticipated climactic conditions and other factors. As a result, it is possible that 
actual capital and operating costs and economic returns will differ significantly from those currently estimated for a project 
prior to production.  

Depending on the prices of gold, silver or base metals, the Company may determine that it is impractical to continue exploration 
or to commence development of a mineral property. Substantial expenditures are required to discover an orebody, to establish 
resources and reserves, to identify the appropriate metallurgical processes to extract metal from ore, and to develop the mining 
and processing facilities and infrastructure. The marketability of any minerals acquired or discovered may be affected by 
numerous factors which are beyond the Company’s control and which cannot be accurately foreseen or predicted, such as 
market fluctuations and conditions for precious and base metals, the proximity and capacity of milling and smelting facilities, 
and such other factors as government regulations, including regulations relating to royalties, allowable production, importing 
and exporting minerals and environmental protection. In order to commence exploitation of certain properties presently held 
under exploration concessions, it is necessary for the Company to apply for an exploitation concession. There can be no 
guarantee that such a concession will be granted. Unsuccessful exploration or development programs could have a material 
adverse impact on the Company’s operations and financial condition.  

No History of Commercial Production and no Revenue from Operations 

The Company has not commenced commercial production on any of its mineral resource properties. As such, the Company is 
subject to many risks common to such enterprises, including under-capitalization, cash shortages, limitations with respect to 
personnel, financial and other resources and lack of revenues. There can be no assurance that significant losses will not occur 
in the near future or that the Company will be profitable in the future. The Company’s operating expenses and capital 
expenditures may increase in the future as consultants, personnel and equipment costs associated with advancing exploration, 
development and commercial production of its properties increase. The Company expects to continue to incur losses unless 
and until such time, if ever, it enters into commercial production and generates sufficient revenues to fund its continuing 
operations. The development of the Goose Project will require the commitment of substantial resources. There can be no 
assurance that the Company will generate any revenues. If the Company is unable to generate significant revenues at the Goose 
Project, it will not be able to earn profits or continue operations. The Company cannot provide investors with any assurance 
that it will ever develop a mine at the Goose Project. 

Development of the Goose Project will be Subject to all of the Risks Associated with Establishing New Mining Operations 

Development of the Goose Project will require the construction and operation of mines, processing plants and related 
infrastructure. As a result, the Company is and will continue to be subject to all of the risks associated with establishing new 
mining operations, including:  

• the timing and cost, which can be considerable, of the construction of mining and processing facilities;  
• the availability and cost of skilled labour, mining equipment and principal supplies needed for operations;  
• the availability and cost of appropriate smelting and refining arrangements;  
• the need to obtain and maintain necessary environmental and other governmental approvals and permits and the timing of 

the receipt of those approvals and permits;  
• the availability of funds to finance construction and development activities;  
• potential opposition from non-governmental organizations, First Nations, environmental groups, local groups or other 

stakeholders which may delay or prevent development activities; and  
• potential increases in construction and operating costs due to changes in the cost of labour, fuel, power, materials and 

supplies.  

The costs, timing and complexities of developing the Goose Project may be greater than anticipated because the majority of 
such property interests are not located in developed areas, and as a result, its property interests may not be served by appropriate 
road access, water and power supply and other support infrastructure. It is common in new mining operations to experience 
unexpected costs, problems and delays during construction, development and mine start-up. Accordingly, the Company cannot 
provide assurance that its activities will result in profitable mining operations at its mineral properties.  
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Employee Recruitment and Retention 

Recruiting and retaining qualified personnel is critical to the Company’s success. The Company is dependent on the services 
of key executives including the Company’s President and Chief Executive Officer and other experienced executives and 
personnel focused on managing the Company’s interests. The number of persons skilled in acquisition, exploration and 
development of mining properties is limited and competition for such persons is intense. As the Company’s business activity 
grows, the Company will require additional key financial, administrative and mining personnel as well as additional operations 
staff. If the Company is not able to attract, hire and retain qualified personnel, its operations could be impaired. 

Potential Conflicts of Interest 

Reference is made to “Directors and Executive Officers – Conflicts of Interest” in the AIF for information concerning potential 
conflicts of interest of the Company’s directors and officers.  

There is no assurance that the needs of the Company will receive priority in all cases. From time to time, several companies 
may participate together in the acquisition and exploration of natural resource properties, thereby allowing these companies to 
(i) participate in larger properties and programs, (ii) acquire an interest in a greater number of properties and programs, and 
(iii) reduce their financial exposure to any one property or program. In determining whether or not the Company will participate 
in a particular program and the interest therein to be acquired, it is expected that the directors and officers of the Company will 
primarily consider the degree of risk to which the Company may be exposed and its financial position at that time. 

Exploration Hazards and Risks 

Natural resource exploration generally involves a high degree of risk, which even a combination of experience, knowledge and 
careful evaluation may not be able to overcome. These risks include, but are not limited to, the following: environmental 
hazards, industrial accidents, third party accidents, unusual or unexpected geological structures or formations, fires, power 
outages, labour disruptions, floods, explosions, cave-ins, landslides, acts of God, periodic interruptions due to inclement or 
hazardous weather conditions, earthquakes, delays in transportation, inaccessibility to property, restrictions of courts and/or 
government authorities, other restrictive matters beyond the reasonable control of the Company, and the inability to obtain 
suitable or adequate machinery, equipment or labour. Operations in which the Company has a direct or indirect interest will be 
subject to all the hazards and risks normally incidental to exploration of precious and base metals, any of which could result in 
work stoppages, asset write downs, damage to or destruction of equipment and other facilities, damage to life and property, 
environmental damage and possible legal liability for any or all damages. The Company may become subject to liability for 
pollution, or hazards against which it cannot insure or against which it may elect not to insure. Any compensation for such 
liabilities may have a material, adverse effect on the Company’s financial position.  

The Company’s property, business interruption and liability insurance may not provide sufficient coverage for losses related 
to these or other hazards. Insurance against certain risks, including certain liabilities for environmental pollution, may not be 
available to the Company or to other companies within the industry at reasonable terms or at all. In addition, the Company’s 
insurance coverage may not continue to be available at commercially acceptable premiums, or at all. Any such event could 
have a material adverse effect on the Company’s business.  

Title to Assets 

Although the Company has received title opinions for its material properties there is no guarantee that title to such properties 
will not be challenged or impugned. The Company’s claims may be subject to prior unregistered agreements or transfers and 
title may be affected by unidentified or unknown defects. The Company has conducted an investigation on the title of properties 
that it has acquired to confirm that there are no other claims or agreements that could affect its title to the concessions or claims. 
If title to the Company’s properties is disputed, it may result in the Company paying substantial costs to settle the dispute or 
clear title and could result in the loss of the property, which events may affect the economic viability of the Company.  

Government Regulation 

The Company’s exploration operations are, and any development activities which it conducts in the future will be, subject to 
extensive federal, provincial, territorial and local laws and regulations governing such matters as environmental protection, 
management and use of toxic substances and explosives, management of natural resources, health, exploration and development 
of mines, production and post-closure reclamation, safety and labour, mining law reform, price controls, import and export 
laws, taxation, maintenance of claims, tenure, government royalties and expropriation of property. There is no assurance that 
future changes in such laws and regulations, if any, will not adversely affect the Company’s operations. The activities of the 
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Company require licenses and permits from various governmental authorities. The costs associated with compliance with these 
laws and regulations are substantial and possible future laws and regulations, changes to existing laws and regulations and more 
stringent enforcement of current laws and regulations by governmental authorities, could cause additional expenses, capital 
expenditures, restrictions on or suspensions of the Company’s operations and delays in the development of its properties. 
Moreover, these laws and regulations may allow governmental authorities and private parties to bring lawsuits based upon 
damages to property and injury to persons resulting from the environmental, health and safety practices of the Company’s past 
and current operations, or possibly even the actions of former property owners, and could lead to the imposition of substantial 
fines, penalties or other civil or criminal sanctions. The Company retains competent and well trained individuals and consultants 
in jurisdictions in which it does business. However, even with the application of considerable skill the Company may fail to 
comply with certain laws. Such events can lead to financial restatements, fines, penalties, and other material negative impacts 
on the Company.  

Economic and Political Instability may affect the Company’s Business 

The global economic environment has created market uncertainty and volatility in recent years. From mid-calendar 2008 until 
early 2009 there was a negative trend with regard to the market for metal commodities and related products as a result of global 
economic uncertainty, reduced confidence in financial markets, bank failures and credit availability concerns. Similar periods 
of instability in the market for metal commodities have been experienced since April 2013 and through to present day. These 
macro-economic events negatively affected the mining and minerals sectors in general, and the Company’s market 
capitalization has been significantly reduced in periods of market instabilities. Many industries, including the mining industry, 
are impacted by these market conditions. Global financial conditions remain subject to sudden and rapid destabilizations in 
response to economic shocks. A slowdown in the financial markets or other economic conditions, including but not limited to 
consumer spending, employment rates, business conditions, inflation, fuel and energy costs, consumer debt levels, lack of 
available credit, the state of the financial markets, interest rates and tax rates, may adversely affect the Company’s growth and 
profitability. Future economic shocks may be precipitated by a number of causes, including the ongoing European debt 
situation, the COVID-19 or other future pandemic, a continued rise in the price of oil and other commodities, the volatility of 
metal prices, geopolitical instability, terrorism, the devaluation and volatility of global stock markets and natural disasters. Any 
sudden or rapid destabilization of global economic conditions could impact the Company’s ability to obtain equity or debt 
financing in the future on terms favorable to the Company or at all. In such an event, the Company’s operations and financial 
condition could be adversely impacted.  

There are no assurances with respect to the relative strength and stability of future metal markets. Although the Company 
remains financially strong, its liquidity and long-term ability to raise the capital required to execute its business plans may be 
affected by market volatilities. 

The Company’s future profitability and the viability of development depends in part upon the world market price of gold, 
silver, and other metals such as lead, zinc and copper. Prices fluctuate widely and are affected by numerous factors beyond the 
Company’s control. The price of gold and silver is influenced by factors including industrial and retail supply and demand, 
exchange rates, inflation rates, changes in global economies, confidence in the global monetary system, forward sales of gold, 
silver and other metals by producers and speculators as well as other global or regional political, social or economic events. 
The supply of gold, silver and other metals consists of a combination of new mine production and existing stocks held by 
governments, producers, speculators and consumers, which could increase due to improved mining and production methods. 
Prices and availability of commodities consumed or used in connection with exploration and development and mining, such as 
natural gas, diesel, oil and electricity, also fluctuate, and these fluctuations affect the costs of production at various operations. 
These fluctuations can be unpredictable, can occur over short periods of time and may have a material adverse impact on the 
Company’s operating costs or the timing and costs of various projects. 

The Company assesses on a quarterly basis the carrying values of its mineral properties. Should market conditions and 
commodity prices worsen and persist in a worsened state for a prolonged period of time, an impairment of the Company’s 
mineral properties may be required. 

The Company is subject to the risk of fluctuations in the relative values of the U.S. dollar and the Canadian dollar. 

The Company may be adversely affected by foreign currency fluctuations. The Company is primarily funded through equity 
investments into the Company denominated in Canadian Dollars. In the normal course of business the Company may enter into 
transactions for the purchase of equipment, supplies and services denominated in Canadian and U.S. Dollars. The Company 
also has cash and certain liabilities denominated in U.S. Dollars. Certain exploration, development and administrative costs of 
the Company may be denominated in U.S. Dollars. Fluctuations in the exchange rates between the Canadian Dollar and the 
U.S. Dollar may have an adverse effect on the Company. 
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Competitive Conditions 

Significant competition exists for natural resource acquisition opportunities. As a result of this competition, some of which is 
with large, well established mining companies with substantial capabilities and significant financial and technical resources, 
the Company may be unable to either compete for or acquire rights to exploit additional attractive mining properties on terms 
it considers acceptable. There can be no assurance that the Company will be able to acquire any interest in additional projects 
that would yield resources or reserves or result in commercial mining operations.  

Obtaining and Renewing of Permits and Authorizations 

The Company’s exploration operations are, and any development activities which it conducts in the future will be, subject to 
extensive federal, provincial, territorial and local laws and regulations governing such matters as environmental protection, 
management and use of toxic substances and explosives, management of natural resources, health, exploration and development 
of mines, production and post closure reclamation, safety and labour, mining law reform, price controls, import and export 
laws, taxation, maintenance of claims, tenure, government royalties and expropriation of property. There is no assurance that 
future changes in such laws and regulations, if any, will not adversely affect the Company’s operations. The activities of the 
Company require licenses and permits from various governmental authorities. The costs associated with compliance with these 
laws and regulations are substantial and possible future laws and regulations, changes to existing laws and regulations and more 
stringent enforcement of current laws and regulations by governmental authorities, could cause additional expenses, capital 
expenditures, restrictions on or suspensions of the Company’s operations and delays in the development of its properties. 
Moreover, these laws and regulations may allow governmental authorities and private parties to bring lawsuits based upon 
damages to property and injury to persons resulting from the environmental, health and safety practices of the Company’s past 
and current operations, or possibly even the actions of former property owners, and could lead to the imposition of substantial 
fines, penalties or other civil or criminal sanctions. The Company retains competent and well trained individuals and consultants 
in jurisdictions in which it does business. However, even with the application of considerable skill the Company may fail to 
comply with certain laws. Such events can lead to financial restatements, fines, penalties, and other material negative impacts 
on the Company. 

Transportation to the Goose Project is Limited and Risky 

Due to the location of the Goose Project, there is presently no infrastructure available to explore or, if a production decision is 
ultimately made, develop or engage in production from the Goose Project. As a result of the lack of infrastructure, access to 
the Goose Project is limited. The access to the Goose Project is also subject to seasonality constraints related to ocean access 
and winter road construction. Delays in construction and operations could result in missing particular site access timeframes. 
In connection with the sale of the Hackett River Project, the Company entered into an infrastructure access agreement which 
will provide it with the ability, on competitive commercial terms, to use the infrastructure built by Glencore for the Hackett 
River Project. However, no assurance can be given that either the Company’s Goose Project or the Hackett River Project will 
be sufficiently commercially viable to support the capital cost of developing the necessary infrastructure.  

The inability of the Company to secure the transportation necessary to support its current and proposed operations, including 
in respect of development at the Goose Project may have a material adverse effect on the Company’s business, financial 
condition, results of operations, cash flows or prospects.  

Inadequate Infrastructure May Constrain Development and Mining Operations 

Commercial production at the Goose Project depends on adequate infrastructure. In particular, reliable power sources, water 
supply, transportation and surface facilities are all necessary to develop and operate a mine. Failure to adequately meet these 
infrastructure requirements in a timely and cost effective manner could affect the Company’s ability to commence or continue 
production at the Goose Project and could have a material adverse effect on the Company’s business, financial condition, results 
of operations, cash flows or prospects.  

Uncertainty of Funding 

The Company has limited financial resources, and the exploration and development of the mineral properties in which the 
Company has an interest require substantial financial expenditures to be made by the Company.  

There can be no assurance that adequate funding will be available to the Company so as to enable it to maintain its interests, 
conduct exploration activities and, if warranted, commence development of a mineral property. Further exploration work and 
development of the properties in which the Company has an interest depend upon the Company’s ability to obtain financing 
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through joint venturing of projects, debt financing, equity financing or other means. Failure to obtain financing on a timely 
basis could cause the Company to forfeit all or parts of its interests in mineral properties or reduce or terminate its operations.  

Precious and Base Metal Price Fluctuations 

The ability of the Company to raise funds to continue exploration of the mineral properties in which it has an interest will be 
significantly affected by changes in the market prices of precious metals. In addition, although the Company no longer has 
direct exposure to base metal prices, such prices will significantly affect the manner in which Glencore carries on exploration 
and, if warranted, development of the Hackett River Project. Prices for precious and base metals fluctuate on a daily basis, have 
historically been subject to wide fluctuations and are affected by numerous factors beyond the control of the Company such as 
the level of interest rates, the rate of inflation, central bank transactions, world supply of precious and base metals, foreign 
currency exchange rates, international investments, regulation of monetary systems, speculative activities, international 
economic conditions and political developments. The effect of these factors cannot be accurately predicted, but the combination 
of these factors may result in the Company not being able to continue its planned exploration programs. Declining market 
prices for these metals could materially adversely affect the Company’s operations and financial condition.  

Passive Nature of Hackett River Project Royalty 

The silver production royalty reserved by the Company on Hackett River Project represents an asset with substantial potential 
value. However, as a holder of a royalty interest, the Company will have no right to participate in the decision making process 
with respect to the future exploration and, if warranted, development of the Hackett River Project. Glencore is the world’s 
largest zinc producer with the financial and other resources necessary to develop the Hackett River Project along with the 
infrastructure that will be required to conduct a major mining operation in Nunavut. There can be no assurance as to if, or when, 
the Hackett River Project will be developed and if or when the Company will receive royalty payments therefrom.  

Calculation of Reserves, Resources and Precious Metal Recoveries 

There is a degree of uncertainty attributable to the calculation and estimates of reserves and resources and the corresponding 
metal grades to be mined and recovered. Until reserves or resources are actually mined and processed, the quantities of 
mineralization and metal grades must be considered as estimates only. Any material change in the quantity of Mineral Reserves, 
Mineral Resources, grades and recoveries may affect the economic viability of the Company’s properties.  

Environmental Factors 

All phases of the Company’s operations are subject to environmental regulation in the various jurisdictions in which it operates. 
Environmental legislation is evolving in a manner which will require stricter standards and enforcement, increased fines and 
penalties for non-compliance, more stringent environmental assessments of proposed projects and a heightened degree of 
responsibility for companies and their officers, directors and employees. There is no assurance that any future changes in 
environmental regulation, will not adversely affect the Company’s operations. The costs of compliance with changes in 
government regulations have the potential to reduce the profitability of future operations. Environmental hazards that may have 
been caused by previous or existing owners or operators may exist on the Company’s mineral properties, but are unknown to 
the Company. 

Information Systems Security Threats 

The Company has entered into agreements with third parties for hardware, software, telecommunications and other information 
technology (“IT”) services in connection with its operations. The Company’s operations depend in part on how well the 
Company and its suppliers protect networks, equipment, IT systems and software against damage from a number of threats, 
including, but not limited to, cable cuts, damage to physical plants, natural disasters, terrorism, fire, power loss, hacking, 
computer viruses, vandalism and theft. The Company’s operations also depend on the timely maintenance, upgrade and 
replacement of networks, equipment, IT systems and software to mitigate the risk of failures. 

Any of these and other events could result in information loss, system failures, business interruptions and/or increases in capital 
expenses which could adversely impact the Company’s reputation, business, financial condition and results of operations. 
Although to date the Company has not experienced any material losses relating to cyber-attacks or other information security 
breaches, there can be no assurance that Sabina will not incur such losses in the futures. The Company’s risk and exposure to 
these matters cannot fully be mitigated because of, among other things, the evolving nature of these threats. As a result, cyber 
security and the continued development and enhancement of controls, processes and practices designed to protect systems, 
computers, software, data, and networks from attack, damage or unauthorized access remain a priority. As cyber threats 
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continue to evolve, the Company may be required to expend additional resources to continue to modify or enhance protective 
measures or to investigate and remediate any security vulnerabilities. 

Negative Operating Cash Flow 

The Company currently has a negative operating cash flow and may continue to have a negative operating cash flow for the 
foreseeable future. The Company’s failure to achieve profitability and generate positive operating cash flows could have a 
material adverse effect on the Company’s business, financial condition and operating results. 

Risks Relating to the Common Shares and the Offering 

Additional Funding Will be Required 

The funds raised by the Offering will not be sufficient to meet all of the Company’s ongoing financial requirements relating to 
the exploration, development and operation of the Company’s projects. The Company will require additional financing from 
external sources, such as joint ventures, debt financing or equity financing, in order to meet such requirements and carry out 
the future development of the Goose Project and other projects. The success and the pricing of any such capital raising and/or 
debt financing will be dependent upon the prevailing market conditions at that time and upon the ability of a company with 
projects that are non-producing to attract significant amounts of debt and/or equity. There can be no assurance that such 
financing will be available to the Company or, if it is, that it will be offered on acceptable terms. If additional financing is 
raised through the issuance of equity or convertible debt securities of the Company, this may have a depressive effect on the 
price of the Company’s securities and the interests of shareholders in the net assets of the Company may be diluted. Any failure 
by the Company to obtain required financing on acceptable terms could cause the Company to delay development of its material 
projects and could have a material adverse effect on the Company’s financial condition, results of operations and liquidity. 

Market Price of Common Shares 

In recent years, the securities markets in the United States and Canada have experienced a high level of price and volume 
volatility, and the market prices of securities of many mineral exploration companies have experienced wide fluctuations in 
price which have not necessarily been related to the operating performance, underlying asset values or prospects of such 
companies. The price of the Common Shares is also significantly affected by short term changes in mineral prices or in the 
Company’s financial condition or results of operations as reflected in its quarterly financial reports. Other factors unrelated to 
the Company’s performance that may have an effect on the price of its Common Shares include the following: the extent of 
analytical coverage available to investors concerning the Company’s business may be limited if investment banks with research 
capabilities do not follow the Company’s securities; lessening in trading volume and general market interest in the Company’s 
securities may affect an investor’s ability to trade significant numbers of the Common Shares; and the market price of the 
Common Shares and size of the Company’s public float may limit the ability of some institutions to invest in the Company’s 
securities. If an active market for the Common Shares does not continue, the liquidity of an investor’s investment may be 
limited and the price of the Common Shares may decline. If an active market does not continue, investors may lose their entire 
investment in the Common Shares. As a result of any of these factors, the market price of the Common Shares at any given 
point in time may not accurately reflect the long-term value of the Company. 

Reliability of Financial Statements 

In the preparation of financial statements, management may need to rely upon assumptions, make estimates or use their best 
judgment in determining the financial condition of the Company. Significant accounting details are described in more detail in 
the notes to the Audited Financial Statements. In order to have a reasonable level of assurance that financial transactions are 
properly authorized, assets are safeguarded against unauthorized or improper use and transactions are properly recorded and 
reported, the Company has implemented and continues to analyze its internal control systems for financial reporting. Although 
the Company believes its financial reporting and financial statements are prepared with reasonable safeguards to ensure 
reliability, it cannot provide absolute assurance in that regard.  

Potential Dilution of Present and Prospective Shareholdings 

In order to finance future operations and development efforts, the Company may raise funds through the issue of Common 
Shares or the issue of securities convertible into or exercisable for Common Shares. The Company cannot predict the size of 
future issues of Common Shares or the issue of securities convertible into or exercisable for Common Shares or the effect, if 
any, that future issues and sales of the Common Shares will have on the market price of the Common Shares. Any transaction 
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involving the issue of previously unissued Common Shares, or securities convertible into or exercisable for Common Shares, 
would result in dilution, which may be substantial, to existing holders of Common Shares.  

Lack of Dividends 

No dividends on the Common Shares have been paid to date. The Company currently plans to retain earnings and other cash 
resources, if any, for the future operation and development of its business. Payment of any future dividends, if any, will be at 
the discretion of the board of directors after taking into account many factors, including the Company’s operating results, 
financial condition, and current and anticipated cash needs. 

Tax Uncertainty 

Tax rates and methods of calculating tax in jurisdictions related to the Company’s business may be subject to changes. The 
Company’s interpretation of taxation law where it operates and as applied to its transactions and activities may be different 
than that of applicable tax authorities. As a result, tax treatment of certain operation, action or transactions may be challenged 
and reassessed by applicable tax authorities, which could result in adverse tax consequences for the Company, including 
additional taxes, penalties, interest and may also adversely affect the Company’s ability to repatriate earnings and otherwise 
deploy its assets.  

Passive Foreign Investment Company (“PFIC”) and Potential Adverse Income Tax Consequences to U.S. Shareholders 

The Company believes it was a PFIC for U.S. federal income tax purposes for the tax year ended December 31, 2020 and based 
on current business plans and financial expectations, the Company expects that it will be a PFIC in the current tax year and in 
future tax years. The determination of whether or not the Company is a PFIC is a factual determination dependent on a number 
of factors and cannot be made until the close of the applicable tax year and accordingly no assurances can be given regarding 
the Company’s PFIC status for the current tax year or any future tax year. If the Company is a PFIC at any time during a U.S. 
shareholder’s holding period, then certain potentially adverse tax consequences could apply to such U.S. shareholder’s 
acquisition, ownership and disposition of Common Shares. 

Future Sales of Common Shares by Existing Shareholders 

Sales of a large number of Common Shares in the public markets, or the potential for such sales, could decrease the trading 
price of the Common Shares and could impair the Company’s ability to raise capital through future sales of Common Shares. 

Future sales or issuances of equity securities could decrease the value of the Common Shares, dilute investors’ voting power 
and reduce the Company’s earnings per share. 

The Company may sell equity securities in offerings (including through the sale of debt securities convertible into equity 
Securities) and may issue additional equity Securities to finance operations, exploration, development, acquisitions or other 
projects. The Company cannot predict the size of future issuances of equity securities or the size and terms of future issuances 
of debt securities or other securities convertible into equity securities or the effect, if any, that future issuances and sales of the 
securities will have on the market price of the Common Shares. Any transaction involving the issuance of previously authorized 
but unissued Common Shares, or securities convertible into Common Shares, would result in dilution, possibly substantial, to 
shareholders. Exercises of presently outstanding stock options may also result in dilution to shareholders. 

The board of directors of the Company has the authority to authorize certain offers and sales of securities without the vote of, 
or prior notice to, shareholders. Based on the need for additional capital to fund expected expenditures and growth, it is likely 
that the Company will issue securities to provide such capital. Such additional issuances may involve the issuance of a 
significant number of Common Shares at prices less than the current market price. 

Sales of substantial amounts of securities, or the availability of securities for sale, could adversely affect the prevailing market 
prices for the securities and dilute investors’ earnings per share. A decline in the market prices of securities could impair the 
Company’s ability to raise additional capital through the sale of additional securities should the Company desire to do so. 

The Company has discretion in the use of the net proceeds from an Offering. 

The Company intends to allocate the net proceeds it will receive from the Offering as described under “Use of Proceeds” in 
this Prospectus Supplement, however, the Company will have discretion in the actual application of the net proceeds. The 
Company may elect to allocate the net proceeds differently from that described in “Use of Proceeds” in this Prospectus 
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Supplement if the Company believes it would be in the Company’s best interests to do so. The Company’s investors may not 
agree with the manner in which the Company chooses to allocate and spend the net proceeds from the Offering. The failure by 
the Company to apply these funds effectively could have a material adverse effect on the business of the Company. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the capitalization of the Company as at September 30, 2020 on: (a) an actual basis; and 
(b) an as-adjusted basis to give effect to the completion of the Offering. The table should be read in conjunction with the Interim 
Financial Statements and management’s discussion and analysis of results of operations and financial conditions for such 
period, each incorporated by reference in this Prospectus Supplement. Since September 30, 2020 there has been no material 
change in the share and loan capital of the Company, on a consolidated basis, other than as described in this Prospectus 
Supplement, the Prospectus, and the documents incorporated by reference herein and therein. 

Security 
Amount 

authorized 
Outstanding as at 

September 30, 2020 

As at  
September 30, 2020 after 

giving effect to the 
Offering(1)(2) 

Common Shares ........................  Unlimited $570,017,000 
(326,110,321 shares) 

$612,470,000 
(349,224,632 shares) 

Note: 
(1) Assumes the Over-Allotment Option is fully exercised. After deducting the Underwriting Commission of $2,220,075 and expenses of the Offering, 

estimated to be $400,000 
(2) Reflects the issuance of 18,000,000 Offered Shares and assumes the issue of 2,700,000 Over-Allotment Shares pursuant to the Over-Allotment Option. 

See “Plan of Distribution”). Also assumes the issuance of 2,414,311 Common Shares pursuant to the Zhaojin Private Placement. See “Participation 
Rights”. 

USE OF PROCEEDS 

The estimated net proceeds received by the Company from the Offering (assuming no exercise of the Over-Allotment 
Option) and the Zhaojin Private Placement (see “Participation Rights”) will be $36,969,896 (determined after deducting the 
Underwriting Commission of $1,930,500 and estimated expenses of the Offering of $400,000). If the Over-Allotment Option 
is exercised in full, the estimated net proceeds received by the Company from the Offering and the Zhaojin Private Placement 
will be $42,452,831 (determined after deducting the Underwriting Commission of $2,220,075 and estimated expenses of the 
Offering of $400,000). 

The Company had negative operating cash flow in recent years. To the extent that the Company has negative cash 
flow in future periods, the Company may need to deploy a portion of its cash reserves, including from the net proceeds received 
by the Company from the Offering, to fund such negative cash flow.  

The Company expects to use most of the net proceeds of the Offering and the Zhaojin Private Placement, together 
with its funds on hand, towards advancing the Goose Project. The Company intends to use some of the net proceeds for general 
corporate and administrative expenses and for working capital. 

The following table sets forth the proposed use of the net proceeds of the Offering and the Zhaojin Private Placement:  

Use of Funds Estimated Amount ($M) 

Goose Project:   

Pre-development activities:  
Procurement of mining and construction equipment, site infrastructure facilities, 

structural steel for process plant building and other structures, winter-ice-road 
equipment, and bulk construction supplies(1) $36.2 

Completion of select earthworks at Goose site(2) $3.5 

Construction activities related to bulk fuel storage at Port and Goose sites(3) $2.8 

Total  $42.5 (4) 

Notes: 
(1) Procurement of critical path equipment and supplies which will be needed to be delivered to site via sealift in 2021 to maintain targeted production 

schedule.  
(2) Includes Goose plant site pad preparations and construction of water crossing for site roads. 
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(3) Completion of bulk fuel piping system at Port facility and bulk fuel storage at Goose site to prepare for Project fuel requirements. 
(4) Assuming the Over-Allotment Option is exercised and participation of Zhaojin. If the Over-Allotment-Option is not exercised and Zhaojin does not 

participate, the estimated amount allocated to certain Goose site pre-development procurement will be reduced by such corresponding amount. 

The business objective that the Company expects to accomplish using the net proceeds from this Offering and the 
Zhaojin Private Placement is to advance the development of the Goose Project by completing certain critical path activities 
needed in the first half of 2021 as envisioned in the execution plan in the Company’s Updated Feasibility Study. To achieve 
this objective, the Company will need to procure equipment and supplies on acceptable financial and delivery terms and 
complete specific construction and earthworks activities, as described in the table above. 

Although the Company intends to use the net proceeds from the Offering as set forth above, the actual allocation of 
the net proceeds may vary from those allocations set out above. The current COVID-19 pandemic as well as future 
developments in the Company’s mineral properties or unforeseen events, including those listed under the “Risk Factors” section 
of the Prospectus, this Prospectus Supplement and the AIF. Potential investors are cautioned that, notwithstanding the 
Company’s current intentions regarding the use of the net proceeds of the Offering, there may be circumstances where a 
reallocation of the net proceeds may be advisable for reasons that management believes, in its discretion, are in the Company’s 
best interests. 

The net proceeds of the Offering and the Zhaojin Private Placement, together with the Company’s cash on hand, are 
anticipated to be sufficient to satisfy the proposed use of funds stated above as well as other required working capital and 
corporate and administrative expenses for the next 12 months, after which the Company may be required to raise additional 
capital. Potential investors are cautioned that higher than expected costs may require the Company to raise significant additional 
capital. See “Risk Factors” in the Prospectus, this Prospectus Supplement and the AIF. 

PRIOR SALES 

During the 12 months preceding the date of this Prospectus Supplement, the Company issued Common Shares at the 
following prices. 

Date of Issuance 
Number of 

Common Shares Issuance Price 
   

April 1, 2020 .....................................................................................................  63,248 Common Shares(1)(2) $1.17 
April 3, 2020 .....................................................................................................  85,366 Common Shares(1)(2) $1.23 
April 6, 2020 .....................................................................................................  116,942 Common Shares(1)(2) $1.21 
April 7, 2020 .....................................................................................................  179,754 Common Shares(1)(2) $1.22 
April 9, 2020 .....................................................................................................  644,628 Common Shares(1)(2) $1.21 
April 13, 2020 ...................................................................................................  40,889 Common Shares(1)(2) $1.35 
April 15, 2020 ...................................................................................................  184,548 Common Shares(1)(2) $1.66 
April 30, 2020 ...................................................................................................  41,347 Common Shares(1)(2) $1.99 
May 5, 2020 ......................................................................................................  4,884 Common Shares(1)(2) $2.15 
May 6, 2020 ......................................................................................................  38,069 Common Shares(1)(2) $2.15 
May 19, 2020 ....................................................................................................  19,849 Common Shares(1)(2) $2.24 
May 21, 2020 ....................................................................................................  38,672 Common Shares(1)(2) $1.92 
June 3, 2020 ......................................................................................................  15,400,000 Common Shares(3) $2.00 
June 3, 2020 ......................................................................................................  8,962,000 Common Shares(4) $2.65(5) 
June 3, 2020 ......................................................................................................  151,083 Common Shares(6) $2.40 
June 9, 2020 ......................................................................................................  2,540,404 Common Shares(7) $2.00 
June 10, 2020 ....................................................................................................  341,678 Common Shares(7) $2.00 
August 14, 2020 ................................................................................................  45,217 Common Shares(1)(2) $2.30 
August 19, 2020 ................................................................................................  53,447 Common Shares(1)(2) $2.55 
August 27, 2020 ................................................................................................  24,517 Common Shares(1)(2) $2.59 
September 4, 2020.............................................................................................  15,862 Common Shares(1)(2) $2.96 
September 8, 2020.............................................................................................  100,000 Common Shares(1) $0.38 
September 24, 2020 ...........................................................................................  120,000 Common Shares(1) $0.78 
November 6, 2020 .............................................................................................  100,000 Common Shares(1) $0.78 
November 10, 2020 ...........................................................................................  100,000 Common Shares(1) $0.78 
December 1, 2020 .............................................................................................  100,000 Common Shares(1) $0.78 
December 4, 2020 .............................................................................................  141,574 Common Shares(1)(2) $2.67 
December 8, 2020 .............................................................................................  12,895 Common Shares(1)(2) $2.75 
March 1, 2021 ...................................................................................................  146,687 Common Shares(1)(2) $2.17 
March 2, 2021 ...................................................................................................  512,621 Common Shares(1)(2) $2.06 
March 3, 2021 ...................................................................................................  317,855 Common Shares(1)(2) $2.20 
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Date of Issuance 
Number of 

Common Shares Issuance Price 
March 5, 2021 ...................................................................................................  133,939 Common Shares(1)(2) $1.98 
March 10, 2021 .................................................................................................  66,776 Common Shares(1)(2) $2.14 
TOTAL ............................................................................................................  30,844,751 Common Shares    

Notes: 
(1) The Common Shares were issued pursuant to exercise of options. 
(2) These options were exercised pursuant to the cashless option exercise provision under the Company’s share option plan which, in substance, is a stock 

appreciation right and for which the stock options can only be equity-settled.  
(3) The Common Shares were issued pursuant to a prospectus financing. 
(4) The Common Shares issued pursuant to a prospectus financing on a “flow-through” basis under the Income Tax Act (Canada). 
(5) Weighted average price, based on 2,100,000 Common Shares issued at $2.40, 5,224,000 Common Shares issued at $2.68, and 1,638,000 Comon Shares 

issued at $2.90. 
(6) The Common Shares issued pursuant to a private placement financing on a “flow-through” basis under the Income Tax Act (Canada). 
(7) The Common Shares were issued pursuant to the Zhaojin Participation Right. 

During the 12 months preceding the date of this Prospectus Supplement, the Company did not issue any securities that 
are or may be convertible into Common Shares other than the following: 

Date of Issuance 
Number of 

Options Issued(1) Exercise Price 

April 2, 2020 ............................................................................................................................ 2,430,000 $1.17 
July 30, 2020 ............................................................................................................................ 100,000 $2.17 
March 5, 2021 .......................................................................................................................... 785,000 $1.98 
TOTAL OPTIONS ISSUED .................................................................................................. 3,315,000  

Note: 
(1) Stock options issued pursuant to the Company’s stock option plan. Each option is exercisable for one Common Share. 

PRICE RANGE AND TRADING VOLUME 

The Common Shares are listed for trading on the TSX under the trading symbol “SBB”. The following table set forth 
information relating to the trading of the Common Shares on the TSX for the periods indicated. 

Period High Low Volume 

 (CAN$) (CAN$)  

March 1 - 10, 2021   .............................................................................................................  2.34 1.87 7,035,867 
February, 2021   .............................................................................................................  2.99 2.08 10,719,369 
January, 2021  .............................................................................................................  3.54 2.41 12,968,803 
December, 2020  .............................................................................................................  3.38 2.43 41,927,125 
November, 2020  .............................................................................................................  2.83 2.31 15,734,172 
October, 2020  .............................................................................................................  2.79 2.35 10,037,292 
September, 2020  .............................................................................................................  3.06 2.44 21,327,358 
August, 2020  .............................................................................................................  2.74 2.06 20,216,631 
July, 2020  .............................................................................................................  2.28 1.79 15,201,076 
June, 2020  .............................................................................................................  1.98 1.63 13,961,118 
May, 2020  .............................................................................................................  2.27 1.69 28,754,282 
April, 2020   .............................................................................................................  2.11 1.15 16,931,796 
March, 2020  .............................................................................................................  1.64 0.71 14,284,807 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The following is, as of the date hereof, a general summary of the principal Canadian federal income tax considerations 
under the Income Tax Act (Canada) (the “Tax Act”) and the regulations thereunder (the “Regulations”) generally applicable 
to a holder who acquires Offered Shares as beneficial owner pursuant to this Prospectus Supplement and the Prospectus and 
who, at all relevant times, for the purposes of the Tax Act, deals at arm’s length with the Company and the Underwriters, is not 
affiliated with the Company or the Underwriters, and will acquire and hold such Offered Shares as capital property (each, a 
“Holder”), all within the meaning of the Tax Act. Offered Shares will generally be considered to be capital property to a Holder 
unless the Holder holds or uses the Offered Shares or is deemed to hold or use the Offered Shares in the course of carrying on 
a business of trading or dealing in securities or has acquired them or deemed to have acquired them in a transaction or 
transactions considered to be an adventure in the nature of trade. 
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This summary does not apply to a Holder (a) that is a “financial institution” for purposes of the mark–to-market rules 
contained in the Tax Act; (b) an interest in which is or would constitute a “tax shelter investment” as defined in the Tax Act; 
(c) that is a “specified financial institution” as defined in the Tax Act; (d) that is a corporation resident in Canada (for the 
purposes of the Tax Act) or a corporation that does not deal at arm’s length (for purposes of the Tax Act) with a corporation 
resident in Canada, and that is or becomes as part of a transaction or event or series of transactions or events that includes the 
acquisition of the Offered Shares, controlled by a non-resident person, or group of non-resident persons not dealing at arm’s 
length for the purposes of the “foreign affiliate dumping” rules Section 212.3 of the Tax Act; (e) that reports its “Canadian tax 
results” in a currency other than Canadian currency, all as defined in the Tax Act; (f) that is exempt from tax under the Tax 
Act; or (g) that has entered into, or will enter into, a “synthetic disposition arrangement” or a “derivative forward agreement” 
with respect to the Offered Shares, as those terms are defined in the Tax Act. Such Holders should consult their own tax advisors 
with respect to an investment in Offered Shares. 

This summary does not address the deductibility of interest by a Holder who has borrowed money or otherwise 
incurred debt in connection with the acquisition of Offered Shares. 

This summary is based upon the current provisions of the Tax Act and the Regulations in force as of the date hereof, 
specific proposals to amend the Tax Act and the Regulations (the “Tax Proposals”) which have been announced by or on 
behalf the Minister of Finance (Canada) prior to the date hereof, the current provisions of the Canada United States Tax 
Convention (1980) (the “Canada U.S. Tax Convention”), and counsel’s understanding of the current published administrative 
policies and assessing practices of the Canada Revenue Agency (the “CRA”). This summary assumes that the Tax Proposals 
will be enacted in the form proposed and does not take into account or anticipate any other changes in law, whether by way of 
judicial, legislative or governmental decision or action, nor does it take into account provincial, territorial or foreign income 
tax legislation or considerations, which may differ from the Canadian federal income tax considerations discussed herein. No 
assurances can be given that the Tax Proposals 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 not exhaustive of all possible Canadian federal income tax considerations applicable to an 
investment in Offered Shares. This summary is of a general nature only and is not intended to be, nor should it be 
construed to be, legal or income tax advice to any particular Holder. Holders should consult their own income tax 
advisors with respect to the tax consequences applicable to them based on their own particular circumstances. 

Residents of Canada 

The following portion of this summary is generally applicable to a Holder who, for the purposes of the Tax Act, is 
resident or deemed to be resident in Canada at all relevant times (each, a “Resident Holder”). Certain Resident Holders whose 
Offered 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 Offered Shares, and every other “Canadian security” (as defined by the Tax Act) 
owned by such Resident Holder in the taxation year of the election and in all subsequent taxation years, deemed to be capital 
property. Resident Holders 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 their particular circumstances. 

Taxation of Dividends  

In the case of a Resident Holder who is an individual (including certain trusts), dividends (including deemed 
dividends) received on the Offered Shares will be included in the Resident Holder’s income and be subject to the gross up and 
dividend tax credit rules applicable to taxable dividends received by an individual from taxable Canadian corporations, 
including the enhanced gross up and dividend tax credit for “eligible dividends” properly designated as such by the Company. 
There may be limitations on the ability of the Company to designate dividends as eligible dividends. Taxable dividends received 
by such Resident Holder who is an individual (including certain trusts) may give rise to minimum tax under the Tax Act. 

In the case of a Resident Holder that is a corporation, such dividends (including deemed dividends) received on the 
Offered Shares will be included in the Resident Holder’s income and will normally be deductible in computing such Resident 
Holder’s taxable income, subject to certain restrictions and special rules under the Tax Act. In certain circumstances, subsection 
55(2) of the Tax Act will treat a taxable dividend received or deemed to be received by a Resident Holder that is a corporation 
as proceeds of disposition or a capital gain. Resident Holders that are corporations should consult their own tax advisors having 
regard to their own circumstances. 
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A Resident Holder that is a “private corporation” or “subject corporation” (as such terms are defined in the Tax Act) 
may be liable to pay a refundable tax under Part IV of the Tax Act on dividends received or deemed to be received on the 
Offered Shares to the extent that such dividends are deductible in computing the Resident Holder’s taxable income for the year. 

Disposition of Offered Shares 

A Resident Holder who disposes of, or is deemed to have disposed of, an Offered Share (other than to the Company, 
unless purchased by the Company in the open market in the manner in which shares are normally purchased by any member 
of the public in the open market) will realize a capital gain (or incur a capital loss) equal to the amount by which the proceeds 
of disposition in respect of the Offered Share exceed (or are exceeded by) the aggregate of the adjusted cost base to the Resident 
Holder of such Offered Share immediately before the disposition or deemed disposition and any reasonable expenses incurred 
for the purpose of making the disposition. The adjusted cost base to a Resident Holder of an Offered Share will be determined 
by averaging the cost of that Offered Share with the adjusted cost base (determined immediately before the acquisition of the 
Offered Share) of all other Common Shares held as capital property at that time by the Resident Holder. The tax treatment of 
capital gains and capital losses is discussed in greater detail below under the subheading “Taxation of Capital Gains and 
Losses”. 

Taxation of Capital Gains and Losses 

Generally, one half of any capital gain (a “taxable capital gain”) realized by a Resident Holder must be included in 
the Resident Holder’s income for the taxation year in which the disposition occurs. Subject to and in accordance with the 
provisions of the Tax Act, one half of any capital loss incurred by a Resident Holder (an “allowable capital loss”) must 
generally be deducted from taxable capital gains realized by the Resident Holder in the taxation year in which the disposition 
occurs. Allowable capital losses in excess of taxable capital gains for the taxation year of disposition generally may be carried 
back and deducted in the three preceding taxation years or carried forward and deducted in any subsequent year against taxable 
capital gains realized in such years, in the circumstances and to the extent provided in the Tax Act. 

A capital loss realized on the disposition of an Offered Share by a Resident Holder 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 Resident Holder on the Offered Share. 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 Offered Shares. A Resident Holder to which 
these rules may be relevant is urged to consult its own tax advisor. 

Capital gains realized by an individual (including certain trusts) may result in the individual paying minimum tax 
under the Tax Act. 

A Resident Holder that is throughout the relevant taxation year a “Canadian controlled private corporation” (as defined 
in the Tax Act) may be liable to pay an additional 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. 

Non Residents of Canada 

The following portion of this summary is generally applicable to a Holder who, for purposes of the Tax Act and at all 
relevant times, is neither resident nor deemed to be resident in Canada and does not use or hold, and will not be deemed to use 
or hold, Offered Shares in a business carried on in Canada (each, a “Non Resident Holder”). The term “U.S. Holder,” for the 
purposes of this summary, means a Non Resident Holder who, for purposes of the Canada U.S. Tax Convention, is at all 
relevant times a resident of the United States and is a “qualifying person” within the meaning of the Canada U.S. Tax 
Convention. In some circumstances, persons deriving amounts through fiscally transparent entities (including limited liability 
companies) may be entitled to benefits under the Canada U.S. Tax Convention. U.S. Holders are urged to consult their own tax 
advisors to determine their entitlement to benefits under the Canada U.S. Tax Convention based on their particular 
circumstances. 

Special considerations, which are not discussed in this summary, may apply to a Non Resident Holder that is an insurer 
that carries on an insurance business in Canada and elsewhere or an authorized foreign bank (as defined in the Tax Act). Such 
Non Resident Holders should consult their own advisors. 
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Taxation of Dividends 

Subject to an applicable tax treaty or convention, dividends paid or credited, or deemed to be paid or credited, to a 
Non Resident Holder on the Offered Shares will be subject to Canadian withholding tax under the Tax Act at the rate of 25% 
of the gross amount of the dividend. Such rate is generally reduced under the Canada U.S. Tax Convention to 15% if the 
beneficial owner of such dividend is a U.S. Holder. The rate of withholding tax is further reduced to 5% if the beneficial owner 
of such dividend is a U.S. Holder that is a company that owns, directly or indirectly, at least 10% of the voting stock of the 
Company. In addition, under the Canada U.S. Tax Convention, dividends may be exempt from such Canadian withholding tax 
if paid to certain U.S. Holders that are qualifying religious, scientific, literary, educational or charitable tax exempt 
organizations or qualifying trusts, companies, organizations or arrangements operated exclusively to administer or provide 
pension, retirement or employee benefits or benefits for the self employed under one or more funds or plans established to 
provide pension or retirement benefits or other employee benefits that are exempt from tax in the United States and that have 
complied with specific administrative procedures. 

Disposition of Offered Shares 

A Non Resident Holder will not be subject to tax under the Tax Act in respect of any capital gain realized by such 
Non Resident Holder on a disposition of Offered Shares, unless the Offered Shares constitute “taxable Canadian property” (as 
defined in the Tax Act) of the Non Resident Holder at the time of the disposition and are not “treaty protected property” (as 
defined in the Tax Act) of the Non Resident Holder at the time of the disposition. 

Generally, as long as the Offered Shares are then listed on a designated stock exchange (which currently includes the 
TSX), the Offered Shares will not constitute taxable Canadian property of a Non Resident Holder, unless at any time during 
the 60 month period immediately preceding the disposition the following two conditions are met concurrently: (a) the Non 
Resident Holder, persons with which the Non Resident Holder does not deal at arm’s length, partnerships whose members 
include, either directly or indirectly through one or more partnerships, the Non Resident Holder or persons which do not deal 
at arm’s length with the Non Resident Holder, or any combination of them, owned 25% or more of the issued shares of any 
class or series of shares of the capital stock of the Company, and (b) more than 50% of the fair market value of the Offered 
Shares was derived directly or indirectly, from one or any combination of real or immovable property situated in Canada, 
“Canadian resource properties”, “timber resource properties” (each as defined in the Tax Act), and options in respect of or 
interests in, or for civil law rights in, any such property (whether or not such property exists). Notwithstanding the foregoing, 
an Offered Share may also be deemed to be taxable Canadian property of a Non Resident Holder in certain circumstances. 

In the case of a U.S. Holder, the Offered Shares of such U.S. Holder will generally constitute “treaty protected 
property” for purposes of the Tax Act unless the value of the Offered Shares is derived principally from real property situated 
in Canada. For this purpose, “real property” has the meaning that term has under the laws of Canada and includes any option 
or similar right in respect thereof and usufruct of real property, rights to explore for or to exploit mineral deposits, sources and 
other natural resources and rights to amounts computed by reference to the amount or value of production from such resources. 

If Offered Shares are taxable Canadian property of a Non Resident Holder and are not treaty protected property of the 
Non Resident Holder at the time of their disposition, the consequences above under “Residents of Canada – Disposition of 
Offered Shares” and “Residents of Canada — Taxation of Capital Gains and Losses” will generally apply. 

Non Resident Holders whose Offered Shares are taxable Canadian property should consult their own advisors. 

PARTICIPATION RIGHTS 

Concurrently with Zhaojin subscribing for 24,930,000 Common Shares of the Company on January 19, 2018 (the 
“Purchased Shares”), Zhaojin and the Company entered into a shareholder agreement dated December 19, 2017. Pursuant to 
such agreement, so long as Zhaojin continues to own at least 9.9% of the outstanding Common Shares (calculated on an 
undiluted basis) (the “Minimum Shareholder Percentage”), Zhaojin has the right (the “Zhaojin Participation Right”) to 
maintain its pro rata interest in the Company by, among other things, participating in any proposed public offering or private 
placement financing of the Company (a “Proposed Offering”). Zhaojin also has a right (the “Make-up Right”) to subscribe 
for that amount of any Proposed Offering undertaken by the Company (a “Make-up Offering”) such that the cumulative 
subscription of Common Shares by Zhaojin, taking into account all offerings occurring after Zhaojin acquired the Purchased 
Shares (the “Prior Offerings”), equals, in aggregate, 33% of the Common Shares sold under the Prior Offerings and offered 
under the Make-up Offering (subject to Zhaojin’s shareholding percentage being at or above the Minimum Shareholder 
Percentage and not increasing beyond 19.9%, on a partially-diluted basis). As a result of a Make-up Offering and Zhaojin’s 
exercise of the Make-up Right in full, then Zhaojin shall thereafter regain the right to subscribe for 33% of the amount of any 
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subsequent Proposed Offering. Zhaojin has notified the Company that it will exercise the Zhaojin Participation Right in respect 
of the Offering and that it would subscribe for 2,117,640 Common Shares to maintain its shareholding at the Minimum 
Shareholder Percentage (or up to 2,414,311 Common Shares if the Over-Allotment Option is exercised) (the “Zhaojin Private 
Placement”). 

DIVIDEND POLICY 

The Company has not declared any dividends or distributions on the Common Shares since its incorporation. The 
Company intends to retain its earnings, if any, to finance the growth and development of its operations and does not presently 
anticipate paying any dividends or distributions in the foreseeable future. The Company’s board of directors may, however, 
declare from time to time such cash dividends or distributions out of the monies legally available for dividends or distributions 
as the board of directors considers advisable. Any future determination to pay dividends or make distributions will be at the 
discretion of the board of directors and will depend on the Company’s capital requirements, results of operations and such other 
factors as the board of directors considers relevant. 

DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED 

The Company is authorized to issue an unlimited number of Common Shares without par value of which 327,742,668  
Common Shares were issued and outstanding as at March 11, 2021. Shareholders are entitled to receive notice of and attend 
all meetings of shareholders with each Common Share held entitling the holder to one vote on any resolution to be passed at 
such shareholder meetings. Shareholders are entitled to dividends if, as and when declared by the board of directors of the 
Company. Shareholders are entitled upon liquidation, dissolution or winding-up of the Company to receive the remaining assets 
of the Company available for distribution to shareholders. 

PLAN OF DISTRIBUTION 

Under the Underwriting Agreement, the Company has agreed to sell, and the Underwriters have severally agreed to 
purchase, as principal, on the Closing Date, all but not less than all of the 18,000,000 Offered Shares offered hereunder at a 
price of $1.95 per Offered Share, payable in cash to the Company, subject to compliance with all necessary legal requirements 
and to the conditions contained in the Underwriting Agreement.  

The obligations of the Underwriters under the Underwriting Agreement are several and are not joint, nor joint and 
several, and may be terminated at their discretion upon the occurrence of certain stated events as set out in the Underwriting 
Agreement. The Underwriters are, however, obligated to take up and pay for all of the Offered Shares (other than the 
Over-Allotment Shares) if any of the Offered Shares are purchased under the Underwriting Agreement. 

The Offering Price was determined by negotiation between the Company and the Underwriters. 

Offered Shares sold by the Underwriters to the public will initially be offered at the Offering Price. After the 
Underwriters have made a reasonable effort to sell all of the Offered Shares at the Offering Price, the Underwriters may change 
the Offering Price and the other selling terms to an amount not greater than the Offering Price set forth on the cover of this 
Prospectus Supplement, and the compensation realized by the Underwriters will be decreased by the amount that the aggregate 
price paid by the purchasers for the Offered Shares is less than the gross proceeds paid by the Underwriters to the Company. 
Upon execution of the Underwriting Agreement, the Underwriters will be obligated to purchase the Offered Shares at the prices 
and upon the terms stated therein and, as a result, will thereafter bear any risk associated with changing the Offering Price or 
other selling terms. 

It is expected that the Offering will be conducted under the book based system and the Company will arrange for the 
instant deposit of the Offered Shares to be registered to CDS. Accordingly, a subscriber who purchases Offered Shares will 
receive a customer confirmation from the Underwriters or a CDS Participant from or through whom Offered Shares are 
purchased. No beneficial holder of the Offered Shares will receive definitive certificates representing their Offered Shares, 
except in limited circumstances. CDS will record the CDS Participants who hold the Offered Shares on behalf of owners who 
have purchased or transferred the Offered Shares in accordance with the book based system. 

The Offering is being made concurrently in each of the provinces and territories of Canada, except Québec. The 
Offered Shares will be offered in Canada through the Underwriters either directly or through their agents, as applicable. Offers 
and sales of Offered Shares outside of Canada will be made in accordance with applicable laws in such jurisdictions. 



ACTIVE_CA\ 43077107\7 
 

 
 

S-22 
 

This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy any of the Offered 
Shares within the United States. The Offered Shares have not been and will not be registered under the U.S. Securities Act or 
the securities laws of any state of the United States. Accordingly, the Offered Shares may not be offered, sold or delivered, 
directly or indirectly, in the United States except that the Offered Shares may be offered, sold or delivered in the United States 
in accordance with the Underwriting Agreement and pursuant to an exemption from registration under the U.S. Securities Act 
and applicable U.S. state securities laws. The Underwriting Agreement permits the Underwriters, through their U.S. registered 
broker dealer affiliates, to offer and resell the Offered Shares that they have acquired pursuant to the Underwriting Agreement 
in the United States only to “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act (“Rule 
144A”)) provided that such offers and sales are made in accordance with Rule 144A and in accordance with applicable U.S. 
state securities laws. Moreover, the Underwriting Agreement also provides that the Underwriters will offer and sell the Offered 
Shares outside of the United States only in accordance with Regulation S under the U.S. Securities Act. Definitive physical 
certificates representing the Offered Shares which are offered and sold in the United States may contain a legend to the effect 
that the securities represented thereby have not been registered under the U.S. Securities Act and may only be offered and 
resold pursuant to certain exemptions from the registration requirements of the U.S. Securities Act and in compliance with 
applicable state securities laws. This Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any 
Offered Shares in the United States. In addition, until 40 days after the later of the commencement of this Offering and the 
issue date of the Offered Shares offered hereby, an offer or sale of the Offered Shares within the United States by a dealer 
(whether or not participating in this Offering) may violate the registration requirements of the U.S. Securities Act if such offer 
or sale is made other than in accordance with an exemption from such registration requirements. 

The Company has applied to list the Common Shares distributed under this Prospectus Supplement on the TSX. 
Listing will be subject to the Company fulfilling all of the requirements of the TSX. 

Over-Allotment Option 

The Company has granted the Underwriters the Over-Allotment Option, exercisable in whole or in part, at the sole 
discretion of the Underwriters, for a period of 30 days after and including the Closing Date, to purchase up to 2,700,000 
Over-Allotment Shares at the Offering Price, to cover over-allotments, if any, and for market stabilization purposes. 

This Prospectus Supplement and the Prospectus also qualify the grant of the Over-Allotment Option and the 
distribution of the Over-Allotment Shares. 

Underwriting Commission 

The following table shows the Underwriting Commission per Offered Share and total Underwriting Commission the 
Company will pay to the Underwriters, assuming both no exercise and full exercise of the Over-Allotment Option. 

 

Over-Allotment 
Option not 
exercised 

Over-Allotment 
Option fully 

exercised 
Per Offered Share .....................................................................................................  $0.10725 $0.10725 
Total .........................................................................................................................  $1,930,500 $2,220,075 

The Company estimates that the total expenses of the Offering payable by the Company, not including the 
Underwriting Commission, will be approximately $400,000. Pursuant to the Underwriting Agreement, the Company has agreed 
to pay the actual and accountable out-of-pocket expenses of the Underwriters and actual and accountable reasonable fees and 
disbursements of the Underwriters’ counsel. 

No Sales of Similar Securities 

Except as contemplated by the Underwriting Agreement, the Company has agreed that, subject to certain exceptions, 
it will not, without the prior written consent of the Lead Underwriters (which consent will not be unreasonably withheld), 
directly or indirectly issue any Common Shares or securities or other financial instruments convertible into or having the right 
to acquire Common Shares (other than pursuant to rights or obligations under securities or instruments outstanding) or enter 
into any agreement or arrangement under which the Company would acquire or transfer to another, in whole or in part, any of 
the economic consequences of ownership of Common Shares, whether that agreement or arrangement may be settled by the 
delivery of Common Shares or other securities or cash, or agree to become bound to do so, or disclose to the public any intention 
to do so, during the period from the date of the Closing Date and ending 90 days following the Closing Date. 
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The Company’s directors and executive officers will enter into lock-up agreements in form and substance satisfactory 
to the Lead Underwriters evidencing their agreement to not, without the prior written consent of the Lead Underwriters (which 
consent will not be unreasonably withheld), offer, sell or resell any common shares of the Company or financial instruments 
or securities convertible into or exercisable or exchangeable for common shares of the Company held by them or agree to or 
announce any such offer or sale for a period of 90 days following the Closing Date. 

Indemnification and Contribution 

The Company has agreed in the Underwriting Agreement to indemnify the Underwriters against certain liabilities, 
including liabilities under Canadian securities laws, and, where such indemnification is unavailable, to contribute to payments 
that the Underwriters may be required to make in respect of such liabilities. 

Price Stabilization, Short Positions 

In order to facilitate the Offering, the Underwriters may engage in transactions that stabilize, maintain or otherwise 
affect the market price of the Common Shares in accordance with applicable securities laws. Specifically, the Underwriters 
may sell more Common Shares than they are obligated to purchase under the Underwriting Agreement, creating a short position. 
A short sale is covered if the short position is no greater than the number of Common Shares available for purchase by the 
Underwriters under the Over-Allotment Option. The Underwriters can close out a covered short sale by exercising the 
Over-Allotment Option or purchasing Common Shares in the open market. In determining the source of Common Shares to 
close out a covered short sale, the Underwriters will consider, among other things, the open market price of Common Shares 
compared to the price available under the Over-Allotment Option. The Underwriters may also sell Common Shares in excess 
of the Over-Allotment Option, creating a naked short position. The Underwriters must close out any naked short position by 
purchasing Common Shares in the open market. A naked short position is more likely to be created if the Underwriters are 
concerned that there may be downward pressure on the price of the Common Shares in the open market after pricing that could 
adversely affect investors who purchase in the Offering. As an additional means of facilitating the Offering, the Underwriters 
may bid for, and purchase, Common Shares in the open market to stabilize the price of the Common Shares. These activities 
may raise or maintain the market price of the Common Shares above independent market levels or prevent or retard a decline 
in the market price of the Common Shares. The Underwriters are not required to engage in these activities and may end any of 
these activities at any time. 

Pursuant to the policies of certain Canadian securities regulators, the Underwriters may not, throughout the period of 
distribution under this Prospectus Supplement, bid for or purchase Common Shares. The foregoing restriction is subject to 
certain exceptions, including: (a) a bid or purchase permitted under the bylaws and rules of applicable regulatory authorities 
and stock exchanges, including the Universal Market Integrity Rules for Canadian Marketplaces administered by the 
Investment Industry Regulatory Organization of Canada, relating to market stabilization and passive market-making activities; 
(b) a bid or purchase made for and on behalf of a customer where the order was not solicited during the period of distribution; 
(c) a bid or purchase to cover a short position entered into prior to the distribution; and (d) transactions in compliance with 
U.S. federal securities laws. Any such trades are permitted only on the condition that the bid or purchase is not engaged in for 
the purpose of creating actual or apparent active trading in or raising the price of the Common Shares. 

Conflict of Interest 

Some of the Underwriters and their affiliates have in the past engaged in, and may in the future engage in, investment 
banking and other commercial dealings in the ordinary course of business with the Company for which they have received, and 
would expect to receive, customary fees and commissions. 

The decision to distribute the Offered Shares and the terms of the Offering, and the Offering Price were made through 
negotiations between the Company and the Underwriters. The Offering was not required or suggested by the Underwriters. The 
net proceeds from the Offering will not be applied for the benefit of the Underwriters or any of their related issuers. The 
Underwriters will receive compensation for their services to the Company in connection with the Offering. See “Plan of 
Distribution — Underwriting Commission”. 

LEGAL MATTERS 

Certain legal matters in connection with the Offering will be passed upon on behalf of the Company by Gowling WLG 
(Canada) LLP and on behalf of the Underwriters by Blake, Cassels & Graydon LLP. 
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As of the date of this Prospectus Supplement, the partners and associates of Gowling WLG (Canada) LLP and Blake, 
Cassels & Graydon LLP beneficially own, directly or indirectly, in the aggregate less than 1% of the issued and outstanding 
Common Shares. 

INTEREST OF EXPERTS 

The technical information, Mineral Reserve and Mineral Resource estimates and economic estimates relating to the 
Goose Project and the Company’s other properties included or incorporated by reference in this Prospectus Supplement has 
been included or incorporated by reference in reliance on the report, valuation, statement or opinion of the persons described 
below. The following persons, firms and companies are named as having prepared or certified a report, valuation, statement or 
opinion in this Prospectus Supplement, either directly or in a document incorporated by reference. 

Name Description 

Denis Thibodeau, P.Eng., of Sacré-Davey Engineering Co-authored the Updated Feasibility Study  

John Morton Shannon, P.Geo., of AMC Mining Consultants 
(Canada) Ltd. 

Co-authored the Updated Feasibility Study 

Dinara Nussipakynova, P.Geo., of AMC Mining Consultants 
(Canada) Ltd. 

Co-authored the Updated Feasibility Study 

Jacinta Klabenes, P.Eng., PE, of Mining Plus Co-authored the Updated Feasibility Study 

Maurice Mostert, FSAIMM, of Mining Plus Co-authored the Updated Feasibility Study  

Neda Farmer, P.Eng., of Mining Plus Co-authored the Updated Feasibility Study 

Stacy Freudigmann, P.Eng., F.Aus.IMM., of Canenco 
Consulting Corp. 

Co-authored the Updated Feasibility Study 

Ben Peacock, P.Eng., of Knight Piésold Ltd. Co-authored the Updated Feasibility Study 

Richard Cook, P.Geo. (Limited), of Knight Piésold Ltd. Co-authored the Updated Feasibility Study  

Amber Blackwell, P.Geo, of Knight Piésold Ltd. Co-authored the Updated Feasibility Study  

Michael Dawson, P.Eng., of DT Engineers Ltd. Co-authored the Updated Feasibility Study  

Vincy Benjamin, P.Eng., PMP, Director of Engineering of the 
Company  

Co-authored the Updated Feasibility Study and Qualified 
Person for the Goose Project 

John Kurylo, M.Sc. P.Eng., of SRK Consulting (Canada) Inc. Co-authored the Updated Feasibility Study  

Shervin Teymouri, P.Eng., BASc., M.Eng., of Sacré-Davey 
Engineering Inc. 

Co-authored the Updated Feasibility Study  

James Maxwell P. Geo., Director of Exploration for the 
Company  

Qualified Person for the Goose Project 

None of the experts named in the foregoing section held, at the time they prepared or certified such statement, report, 
opinion or valuation, received after such time or will receive any registered or beneficial interest, direct or indirect, in any 
securities or other property of the Company or one of the Company’s associates or affiliates. 

None of the aforementioned persons, and the directors, officers, employees and partners, as applicable, of each of the 
aforementioned persons received or will receive a direct or indirect interest in any property of the Company or any associate 
or affiliate of the Company. 

None of the aforementioned persons, nor any director, officer, employee, consultant or partner, as applicable, of the 
aforementioned persons is currently expected to be elected, appointed or employed as a director, officer or employee of the 
Company or of any associate or affiliate of the Company. 

In addition, KPMG LLP, the external auditor of the Company, provided an auditors’ report on the Audited Financial 
Statements for the years ended December 31, 2019 and 2018. 
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INDEPENDENT AUDITOR 

The Company’s auditors, KPMG LLP, Chartered Professional Accountants, of Vancouver, British Columbia, have 
confirmed with respect to the Company that they are independent within the meaning of the relevant rules and related 
interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or regulations. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc. at its principal offices 
in the cities of Toronto, Ontario and Vancouver, British Columbia. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

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 thereto. In several of the provinces and territories of Canada, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, damages if the prospectus and 
any amendment thereto contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission 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. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Gowling WLG (Canada) LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, counsel 
to the Underwriters, based on the current provisions of the Tax Act and the Regulations, the Offered Shares, if issued on the 
date hereof and listed on a “designated stock exchange” as defined in the Tax Act (which includes the TSX), would at that time 
be a “qualified investment” under the Tax Act and the Regulations for a trust governed by a “registered retirement savings 
plan” (“RRSP”), “registered retirement income fund” (“RRIF”), “tax-free savings account” (“TFSA”), “registered education 
savings plan” (“RESP”), “deferred profit sharing plan” or “registered disability savings plan” (“RDSP”) (as those terms are 
defined in the Tax Act). 

Notwithstanding that the Offered Shares may be a qualified investment for a TFSA, RRSP, RRIF, RESP or RDSP 
(a “Registered Plan”), if such Offered Shares are a “prohibited investment” within the meaning of the Tax Act for a Registered 
Plan, the holder, annuitant or subscriber of the Registered Plan, as the case may be, will be subject to penalty taxes as set out 
in the Tax Act. The Offered Shares will generally be a “prohibited investment” for a Registered Plan if the holder, annuitant or 
subscriber, as the case may be, does not deal at arm’s length with the Company for the purposes of the Tax Act or has a 
“significant interest” (as defined in the Tax Act) in the Company, unless the Offered Shares are “excluded property” within the 
meaning of the Tax Act, for the Registered Plan. 

Holders and annuitants of Registered Plans should consult their own tax advisors with respect to whether any of the 
Offered Shares would be prohibited investments having regard to their particular circumstances. 
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CERTIFICATE OF THE COMPANY 

March 11, 2021 

The short form prospectus, 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 
and this supplement as required by the securities legislation of each of the provinces and territories of Canada except Québec. 

SABINA GOLD & SILVER CORP. 

By: (Signed) BRUCE MCLEOD 
President and Chief Executive Officer 

By: (Signed) ELAINE BENNETT 
Chief Financial Officer 

On behalf of the Board of Directors 

By: (Signed) ANTHONY WALSH 
Director 

By: (Signed) JAMES MORTON 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

March 11, 2021 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all 
material facts relating to the securities offered by the prospectus and this supplement as required by the securities legislation 
of each of the provinces and territories of Canada except Québec. 

 

BMO NESBITT BURNS INC. RBC DOMINION SECURITIES INC. 

By: (Signed) JAMIE ROGERS 
Managing Director 

By: (Signed) CRAIG DUDRA 
Managing Director 

 
 

 
SPROTT CAPITAL PARTNERS LP, by its general partner, 

SPROTT CAPITAL PARTNERS GP INC. 

By: (Signed) DAVID WARGO 
Managing Director, Head of Investment Banking 
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This short form prospectus is a base shelf prospectus. This short form base shelf prospectus has been filed under legislation in each of the provinces and 
territories of Canada, 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. 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 prospectus 
constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and only by persons permitted to sell 
securities. These securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) 
or any state securities laws. These securities may not be offered or sold in the United States and this short form base shelf prospectus does not constitute an 
offer to sell or a solicitation of an offer to buy any of these securities in the United States. 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 Corporate 
Secretary of Sabina Gold & Silver Corp. at Suite 1800, 555 Burrard Street, Vancouver, British Columbia, Canada, V7X 1M7, telephone (604) 998-4175 
and are also available electronically at www.sedar.com. 

SHORT FORM BASE SHELF PROSPECTUS 

NEW ISSUE May 15, 2020 

SABINA GOLD & SILVER CORP. 
$500,000,000 

Common Shares 
Debt Securities 

Warrants 
Subscription Receipts 

Units 

Sabina Gold & Silver Corp. (the “Company”) may offer and sell, from time to time (the “Offerings”), common shares of 
the Company (“Common Shares”), debt securities (“Debt Securities”), warrants to purchase securities (“Warrants”) or 
subscription receipts (“Subscription Receipts”) or any combination of such securities (“Units”) (all of the foregoing 
collectively, the “Securities”) up to an aggregate initial offering price of $500,000,000 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 effective.  
Securities offered hereby may be offered separately or together, in separate series, in amounts, at prices and on terms to be 
determined based on market conditions at the time of sale and set forth in one or more prospectus supplements (collectively 
or individually, as the case may be, “Prospectus Supplements”). In addition, Securities may be offered and issued in 
consideration for the acquisition of other businesses, assets or securities by us or one of our subsidiaries. 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. 

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 (“NI 44-102”), including sales made directly on the Toronto Stock Exchange (the “TSX”) or other 
existing trading markets for the Securities, and as set forth in an accompanying Prospectus Supplement.  The prices at which 
the Securities may be offered and sold 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 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 
Sabina.  See “Plan of Distribution”.   
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The specific terms of the Securities with respect to a particular Offering will be set out in the applicable Prospectus 
Supplement and may include, where applicable (i) in the case of Common Shares, the number of Common Shares 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, the aggregate principal amount, the 
currency or the currency unit for which the Debt Securities may be purchased, the maturity, the interest provisions, the 
authorized denominations, the offering price, where the Debt Securities are being offered for cash, 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 Warrants, the number of such Warrants offered, 
the offering price, whether the Warrants are being offered for cash, the designation, the number and the terms of the 
Common Shares or Debt Securities purchasable upon exercise of the Warrants, any procedures that will result in the 
adjustment of these numbers, the exercise price, the dates and periods of exercise, the currency in which the Warrants are 
issued and any other terms specific to the Warrants being offered, (iv) 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 
procedures for the exchange of the Subscription Receipts for Common Shares, Debt Securities or Warrants, as the case may 
be, and any other terms specific to the Subscription Receipts being offered, and (v) in the case of Units, the designation, 
number and terms of the Common Shares, Warrants, Subscription Receipts or Debt Securities comprising the Units. Where 
required by statute, regulation or policy, and where Securities are offered in currencies other than Canadian dollars, 
appropriate disclosure of foreign exchange rates applicable to the Securities will be included in the Prospectus Supplement 
describing the Securities. 

All shelf information permitted under applicable laws 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, except in cases where an 
exemption from such delivery requirements has been obtained. Each Prospectus Supplement will be incorporated by 
reference into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement and only 
for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains. 

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully offered 
for sale and only by persons permitted to sell the Securities in such jurisdictions. We may offer and sell Securities to, or 
through, underwriters or dealers purchasing as principals, directly to one or more other purchasers, or through agents 
pursuant to applicable statutory exemptions. A Prospectus Supplement relating to each issue of Securities will set forth the 
names of any underwriters, dealers or agents involved in the Offering and sale of the Securities and will set forth the terms 
of the Offering, the method of distribution of the Securities, including, to the extent applicable, the proceeds to us and any 
fees, discounts, concessions or other compensation payable to the underwriters, dealers or agents, and any other material 
terms of the plan of distribution. 

The Company 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 
Company 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 Company 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 Securities, subject to applicable laws and other than an “at-the-market distribution”, 
unless otherwise specified in a Prospectus Supplement, the underwriters, dealers or agents, as the case may be, may 
over-allot or effect transactions which stabilize, maintain or otherwise affect the market price of the Securities at a level 
other than those which otherwise might prevail on the open market.  Such transactions may be commenced, interrupted or 
discontinued at any time.  A purchaser who acquires Securities forming part of the underwriters’, dealers’ or agents’ 
over-allocation position acquires those securities under this Prospectus and the Prospectus Supplement relating to the 
particular offering of Securities, regardless of whether the over-allocation position is ultimately filled through the exercise of 
the over-allotment option or secondary market purchases. 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 company 
acting jointly or in concert with such 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. 

Our outstanding Common Shares are listed and posted for trading on the TSX under the symbol “SBB”. On May 14, 2020, 
the last trading day of the Common Shares prior to the date of this Prospectus, the closing price of the Common Shares on 
the TSX was CAN$2.22. Unless otherwise specified in the applicable Prospectus Supplement, the Debt Securities, the 
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Warrants, the Subscription Receipts and the Units will not be listed on any securities exchange. There is no market 
through which the Securities, other than the Common Shares, may be sold and purchasers may not be able to resell 
these Securities purchased under this Prospectus. This may affect the pricing of these Securities in the secondary 
market, the transparency and availability of trading prices, the liquidity of these Securities, and the extent of issuer 
regulation. See “Risk Factors”. 

Prospective investors should be aware that the acquisition of the Securities may have tax consequences that may not 
be fully described in this Prospectus or in any Prospectus Supplement, and should carefully review the tax 
discussion, if any, contained in the applicable Prospectus Supplement with respect to a particular Offering and 
consult their own tax advisors with respect to their own particular circumstances. 

Investing in the Securities involves significant risks. Prospective investors should carefully consider the risk factors 
described under the heading “Risk Factors” in this Prospectus, in the applicable Prospectus Supplement with respect 
to a particular Offering and in the documents incorporated by reference herein and therein. 

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

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, or a statistical measure of economic 
or financial performance (including, but not limited to, 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). For greater certainty, 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), LIBOR (the London Interbank Offered Rate), EURIBOR (the Euro Interbank Offered Rate) or a U.S. federal 
funds rate. 

Our head office is located at Suite 1800 - 555 Burrard Street, Vancouver, British Columbia, Canada, V7X 1M9. Our 
registered and records office is located at 1200 - 750 West Pender Street, Vancouver, British Columbia, Canada V6C 2T8.  

David Fennell and Leo Zhao are each directors of the Company and reside outside of Canada. Although Messers. Fennell 
and Zhao have appointed Sabina Gold & Silver Corp. at Suite 1800 - 555 Burrard Street, Vancouver, British Columbia, 
Canada V7X 1M9 as their agent for service of process in Canada, investors are advised that it may not be possible for 
investors to enforce judgments obtained in Canadian courts predicated upon civil liability provisions of applicable securities 
law in Canada.   
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You should rely only on the information contained in or incorporated by reference in this Prospectus and any 
applicable Prospectus Supplement in connection with an investment in the Securities. We have not authorized 
anyone to provide you with different information. We are not making an offer of the Securities in any jurisdiction 
where such offer is not permitted. You should assume that the information appearing in this Prospectus or any 
Prospectus Supplement is accurate only as of the date on the front of those documents and that information 
contained in any document incorporated by reference herein or therein is accurate only as of the date of that 
document unless specified otherwise. Our business, financial condition, results of operations and prospects may have 
changed since those dates. 

In this Prospectus and any Prospectus Supplement, unless the context otherwise requires, the terms “we”, “our”, “us” and 
the “Company” refer to Sabina Gold & Silver Corp. and our direct and indirect subsidiaries. References to dollars or “$” are 
to Canadian Currency unless otherwise indicated.  
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION 

This Prospectus and the documents incorporated by reference herein contain “forward-looking information” within the 
meaning of applicable Canadian securities laws (collectively, “Forward-Looking Information”) concerning the 
Company’s projects, capital, anticipated financial performance, business prospects and strategies and other general matters. 
All statements, other than statements of historical fact, that address activities, events or developments that the Company 
believes, expects or anticipates will, may, could or might occur in the future are Forward-Looking Information. The words 
“expect”, “anticipate”, “estimate”, “may”, “could”, “might”, “will”, “would”, “should”, “intend”, “believe”, “target”, 
“budget”, “plan”, “strategy”, “goals”, “objectives”, “projection” or the negative of any of these words and similar 
expressions are intended to identify Forward-Looking Information, although these words may not be present in all 
Forward-Looking Information.  

Forward-Looking Information included or incorporated by reference in this Prospectus include, without limitation, 
statements with respect to: 

 the future exploration, development and exploitation plans concerning the Back River Gold Project (as defined herein); 

 the adequacy of the Company’s financial resources, business plans and strategy and other events or conditions that may 
occur in the future; 

 the results set out in the report entitled “Technical Report for the Initial Project Feasibility Study on the Back River 
Gold Property, Nunavut” dated October 28, 2015 (the “Feasibility Study”); 

 the mineral resource and mineral reserve estimates contained in the Feasibility Study;  

 the ability of the Company to exploit estimated mineral reserves; 

 the Company’s expectation that the Back River Gold Project will be profitable with positive economics from mining, 
recoveries, grades and annual production; 

 receipt of all necessary approvals and permits; 

 the parameters and assumptions underlying the mineral resource and mineral reserve estimates and the financial 
analysis contained in the Back River Gold Project; 

 gold prices;  

 the timing and completion of construction and commissioning of the mine and processing facilities and achieving full 
production;  

 the ability to access the Back River Gold Project; 

 expected metal recoveries, gold production (including without limitation the estimated gold sales by year), total cash 
costs per ounce of gold sold, all in sustaining costs and revenues from operations; 

 the expectation that the Company will be able to generate sufficient cash flow to satisfy the financial covenants under 
any future potential loan facility and service future potential debt on a timely basis; 

 the expected satisfaction of certain projected operating and performance parameters required under any potential future 
loan facility,  

 the ability to mine and process estimated mineral reserves, plans to complete the follow-up diamond drilling of the 
surface and underground exploration targets at the Back River Gold Project and other exploration targets on the Back 
River Property;  
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 the ability to service debt once in production; and  

 the expected successful start-up, commissioning and operation of the mineral processing plant. 

Forward-Looking Information reflect the current expectations or beliefs of the Company based on information currently 
available to the Company. Forward-Looking Information in respect of capital costs, operating costs, production rate, grade 
per tonne and smelter recovery are based upon the estimates in the technical reports referred to in this Prospectus and in the 
documents incorporated by reference herein and ongoing cost estimation work, and the Forward-Looking Information in 
respect of metal prices and exchange rates are based upon the prices and the assumptions contained in the Feasibility Study. 

Forward-Looking Information is not a guarantee of future performance and is based upon a number of estimates and 
assumptions of management, in light of management’s experience and perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances, as of 
the date of this Prospectus including, without limitation, assumptions about: favourable equity and debt capital markets; the 
ability to raise any necessary additional capital on reasonable terms to advance the development of its projects and pursue 
planned exploration; future prices of gold and other metal prices; the timing and results of exploration and drilling 
programs; the accuracy of any mineral reserve and mineral resource estimates; production costs; the accuracy of budgeted 
exploration and development costs and expenditures; the price of other commodities such as diesel fuel; future currency 
exchange rates and interest rates; operating conditions being favourable, including whereby the Company is able to operate 
in a safe, efficient and effective manner; political and regulatory stability; the receipt of governmental and third party 
approvals, licences and permits on favourable terms; obtaining required renewals for existing approvals, licences, permits 
and Inuit and First Nation agreements and obtaining all other required approvals, licences, permits and Inuit and First Nation 
agreements on favourable terms; sustained labour stability; stability in financial and capital goods markets; availability of 
equipment; positive relations with the Kitikmeot Inuit Association (the “KIA”) and other local groups and the Company’s 
ability to meet its obligations under its agreements with such groups; and the Company’s ability to continue to operate in the 
harsh northern Canadian climate. While the Company considers these assumptions to be reasonable, the assumptions are 
inherently subject to significant business, social, economic, political, regulatory, competitive and other risks and 
uncertainties, contingencies and other factors that could cause actual actions, events, conditions, results, performance or 
achievements to be materially different from those projected in the Forward-Looking Information. Many assumptions are 
based on factors and events that are not within the control of the Company and there is no assurance they will prove to be 
correct. 

Forward-Looking Information are subject to a number of risks and uncertainties that may cause the actual events or results 
to differ materially from those discussed in the Forward-Looking Information, and even if events or results discussed in the 
Forward-Looking Information are realized or substantially realized, there can be no assurance that they will have the 
expected consequences to, or effects on, the Company. Factors that could cause actual results or events to differ materially 
from current expectations include, among other things: 

 the impact of global supply chain and financial market disruptions as a result of the ongoing COVID-19 crisis; 

 additional financing requirements; 

 the Company’s history of losses; 

 the Company’s negative cash flow; 

 the Company’s ability to continue as a going concern; 

 delays in, or inability to achieve, planned commercial production; 

 discrepancies between actual and estimated mineral reserves and mineral resources, between actual and estimated 
development and operating costs, between actual and estimated metallurgical recoveries and between estimated and 
actual production; 

 fluctuations in the relative values of the U.S. dollar and the Canadian dollar; 
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 volatility in metals prices; 

 fluctuations in fuel prices; 

 the ability of the Company to retain its key management employees and skilled and experienced personnel; 

 conflicts of interest; 

 litigation or other legal or administrative proceedings brought against the Company; 

 actual or alleged breaches of governance processes or instances of fraud, bribery or corruption; 

 exploration, development and mining risks and the inherently dangerous nature of the mining industry, including 
environmental hazards, industrial accidents, unusual or unexpected formations, safety stoppages (whether voluntary or 
regulatory), pressures, mine collapses, cave-ins or flooding and the risk of inadequate insurance or inability to obtain 
insurance to cover these risks and other risks and uncertainties; 

 property and mineral title risks including defective title to mineral claims or property; 

 changes in national and local government legislation, taxation, controls, regulations and political or economic 
developments in Canada or other countries in which the Company does or may carry out business in the future; 

 equipment shortages and the ability of the Company to acquire the necessary access rights and infrastructure for its 
mineral properties; 

 environmental regulations and the ability to obtain and maintain necessary approvals and permits, including 
environmental approvals and water use licenses; 

 extreme competition in the mineral exploration industry; 

 delays in obtaining, or a failure to obtain, permits and authorizations necessary for current or future operations or 
failures to comply with the terms of such permits and authorizations;  

 the ability to execute agreements with the KIA; and 

 the other risks disclosed under the heading “Risk Factors” in this Prospectus and in the documents incorporated by 
reference herein. 

These factors should be considered carefully, and investors should not place undue reliance on the Forward-Looking 
Information. In addition, although the Company has attempted to identify important factors that could cause actual actions 
or results to differ materially from those described in the Forward-Looking Information, there may be other factors that 
cause actions or results not to be as anticipated, estimated or intended. 

The Company cautions that the foregoing lists of important assumptions and factors are not exhaustive. Other events or 
circumstances could cause actual results to differ materially from those estimated or projected and expressed in, or implied 
by, the Forward-Looking Information contained herein. There can be no assurance that Forward-Looking Information will 
prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. 
Accordingly, investors should not place undue reliance on forward-looking information. 

Any Forward-Looking Information speaks only as of the date on which it is made and, except as may be required by 
applicable securities laws, the Company disclaims any intent or obligation to update any Forward-Looking Information, 
whether as a result of new information, future events or results or otherwise. 
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RESERVE AND RESOURCE DISCLOSURE 

Mineral resources that are not mineral reserves do not have demonstrated economic viability. Confidence in an inferred 
mineral resource estimate is insufficient to allow meaningful application of the technical and economic parameters to enable 
an evaluation of economic viability sufficient for public disclosure, except in certain limited circumstances set out in 
National Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”). The mineral resource and 
mineral reserve figures referred to in this Prospectus and the documents incorporated herein by reference are estimates and 
no assurances can be given that the indicated levels of gold will be produced. Such estimates are expressions of judgment 
based on knowledge, mining experience, analysis of drilling results and industry practices. Valid estimates made at a given 
time may significantly change when new information becomes available. By their nature, mineral resource and mineral 
reserve estimates are imprecise and depend, to a certain extent, upon statistical inferences which may ultimately prove 
unreliable. Any inaccuracy or future reduction in such estimates could have a material adverse impact on the Company. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions 
or similar authorities in each of the provinces and territories of Canada except Quebec, Canada (collectively, the 
“Commissions”). Copies of the documents incorporated herein by reference may be obtained on request without charge 
from the Corporate Secretary of the Company at Suite 1800, 555 Burrard Street, Vancouver, British Columbia, Canada, 
V7X 1M9, telephone (604) 998-4175. These documents are also available through the internet on SEDAR, which can be 
accessed online at www.sedar.com. 

The following documents of the Company, filed by the Company under the Commissions, are specifically incorporated by 
reference into, and form an integral part of, this Prospectus: 

(a) the annual information form of the Company dated March 30, 2020 for the financial year ended 
December 31, 2019 (the “Annual Information Form” or “AIF”); 

(b) the audited consolidated financial statements of the Company for the financial years ended December 31, 
2019 and 2018, the notes thereto and the independent auditors’ report thereon; 

(c) management’s discussion and analysis of the Company for the financial year ended December 31, 2019; 

(d) the management information circular of the Company dated May 2, 2019 prepared for the purposes of the 
annual general meeting of the Company held on June 6, 2019;  

(e) the material change report of the Company filed on March 31, 2020 announcing the resignation of Lello 
Galassi, Vice President of Project Development and Construction of the Company; 

(f) the unaudited condensed consolidated interim financial statements of the Company for the three-month 
period ended March 31, 2020 and the notes thereto; and 

(g) management’s discussion and analysis of the Company for the period ended March 31, 2020. 

Any document of the types referred to in the preceding paragraph (excluding press releases and confidential material change 
reports) or of any other type required to be incorporated by reference into a short form prospectus pursuant to National 
Instrument 44-101 - Short Form Prospectus Distributions that are filed by us with a Commission after the date of this 
Prospectus and prior to the termination of an Offering under any Prospectus Supplement shall be deemed to be incorporated 
by reference in this Prospectus.  

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 which also is or is deemed to be 
incorporated by reference herein modifies or supersedes such 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 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 
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necessary to make a statement not misleading in light of the circumstances in which it was made. Any statement so 
modified or superseded shall not constitute a part of this Prospectus, except as so modified or superseded. 

A Prospectus Supplement containing the specific terms of an Offering will be delivered to purchasers of such Securities 
together with this Prospectus and will be deemed to be incorporated by reference into this Prospectus as of the date of such 
Prospectus Supplement, but only for the purposes of the Offering covered by that Prospectus Supplement. 

Upon a new annual information form and related annual financial statements being filed by us with, and where required, 
accepted by, the applicable securities regulatory authority during the currency of this Prospectus, the previous annual 
information form, the previous annual financial statements and all interim financial statements, material change reports and 
information circulars and all Prospectus Supplements filed prior to the commencement of our financial year in which a new 
annual information form is filed shall be deemed no longer to be incorporated into this Prospectus for purposes of future 
offers and sales of Securities hereunder. 

Reference to the Company’s website in any documents that are incorporated by reference into this Prospectus do not 
incorporate by reference the information on such website into this Prospectus, and the Company disclaims any such 
incorporation by reference. 

BUSINESS OF THE COMPANY 

Sabina is a gold development company focused on the acquisition, exploration and development of mineral resource 
properties. The Company is primarily focused on the Back River gold project in Nunavut in the Canadian Arctic (the “Back 
River Gold Project”). Sabina also holds a royalty of 22.5% on the first 190 million ounces and 12.5% thereafter on silver 
produced at the Hackett River project also located in Nunavut, Canada (the “Hackett River Project”). The Back River 
Gold Project and the Company’s royalty interest in the Hackett River Project are the Company’s material mineral properties.   

The Company also has the grassroots exploration Wishbone Project, also in Nunavut, and interests in several properties in 
the Red Lake area of northwestern Ontario. Further information regarding the business of the Company or its operations and 
its mineral properties can be found in the Company’s AIF and the materials incorporated by reference into this Prospectus.  
See “Documents Incorporated by Reference”. 

RECENT DEVELOPMENTS 

COVID-19 Pandemic 

Since the date of the AIF, Sabina has continued to monitor, assess and adapt to the ongoing public health, economic and 
operational effects of the COVID-19 pandemic. As a result of the COVID-19 pandemic and out of concern for the well 
being of the Company’s employees, contractors, their families, and their communities, the Company has elected to 
implement a work from home policy for its corporate office employees in Vancouver (for which the Company has the 
appropriate IT support) and to defer its spring drilling program at Goose at the Back River Project until later in 2020. As the 
Goose site is currently accessible by air only, the Company has determined that if an employee or contractor onsite 
presented with symptoms, it would be difficult in a camp environment to properly isolate individuals or provide the best 
health care possible given the current situation. As a result, the Company has decided to defer its drilling program and de-
mobilize the camp staff prior to the commencement of drilling.  

Additionally, given recent market disruptions largely driven by global impacts of the evolving COVID-19 crisis, the 
Company has elected to decelerate its project development activities until the environment becomes more stable and better 
information becomes available. The Company will experience continuing and additional business interruptions, expenses 
and delays relating to COVID-19, which could have a material adverse impact on the Company’s business, operating 
results, financial condition and the market for its securities. As at the date of this Prospectus, the duration of the business 
disruptions and related financial impact of COVID-19 cannot be reasonably estimated. 

Back River Project 

Since the date of the Feasibility Study, Sabina has completed a series of value and detailed engineering programs with the 
primary objectives of investigating opportunities, setting key design criteria, improving the accuracy of the engineered and 
design elements, updating the Back River Project execution strategy, improving the capital cost estimate and revising and 
improving the overall execution schedule.  The water and tailings management elements set out in the Feasibility Study does 
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not take into consideration the following: (a) extensions or potential extensions identified since the date of the Feasibility 
Study, and specifically the saline water inputs that would be generated from extensions of the Umwelt and Goose Main 
structure; and (b) the subsequent development work completed by Sabina at the Marine Laydown Area.  In addition, the 
water and load balance and water treatment strategy in the Feasibility Study is currently being updated.  

RISK FACTORS 

An investment in the Securities involves a high degree of risk and must be considered a highly speculative investment due to 
the nature of the Company’s business and the present stage of exploration and development of its mineral properties. 
Resource exploration and development is a speculative business, characterized by a number of significant risks including, 
among other things, unprofitable efforts resulting not only from the failure to discover mineral deposits but also from 
finding mineral deposits, which, though present, are insufficient in quantity or quality to return a profit from production. 

Prospective purchasers of the Securities should carefully consider the risk factors set out below, as well as the information 
included in any Prospectus Supplement and in documents incorporated by reference in this Prospectus and any applicable 
Prospectus Supplement, before making an investment decision to purchase the Securities. Specific reference is made to the 
section entitled “Risk Factors” in the AIF. See “Documents Incorporated by Reference”. Without limiting the foregoing, the 
following risk factors should be given special consideration when evaluating an investment in the Securities. Each of the 
risks described herein and in these sections and documents could materially and adversely affect our business, financial 
condition, results of operations and prospects, cause actual events to differ materially from those described in the 
Forward-Looking Information and information relating to the Company and could result in a loss of your investment. 
Additional risks not currently known to the Company, or that the Company currently deems immaterial, may also have a 
material adverse effect on the Company. 

Risks Relating to the Company 

Impacts Resulting from Ongoing COVID-19 Crisis 

The respiratory illness COVID-19 (also referred to as the “coronavirus”) has resulted in a widespread health crisis that has 
already adversely affected the Canadian economy and financial markets, as well as the economies and financial markets of 
many countries around the world. The international response to the spread of COVID-19 has led to significant restrictions 
on travel; temporary business closures; quarantines; global stock market and financial market volatility; a general reduction 
in consumer activity; operating, supply chain and project development delays and disruptions; declining trade and market 
sentiment; all of which have and could further affect commodity prices, interest rates, credit ratings and credit risk.  

Out of concern for the well being of the Company’s employees, contractors, their families, and their communities, the 
Company has elected to implement a work from home policy for its corporate office employees in Vancouver (for which the 
Company has the appropriate IT support) and to defer its spring drilling program at Goose at the Back River Project until 
later in 2020. As the Goose site is currently accessible by air only, the Company has determined that if an employee or 
contractor onsite presented with symptoms, it would be difficult in a camp environment to properly isolate individuals or 
provide the best health care possible given the current situation. As a result, the Company has decided to defer its drilling 
program and de-mobilize the camp staff prior to the commencement of drilling.  

Additionally, given recent market disruptions largely driven by global impacts of the evolving COVID-19 crisis, the 
Company has elected to decelerate its project development activities until the environment becomes more stable and better 
information becomes available. The Company will experience continuing and additional business interruptions, expenses 
and delays relating to COVID-19, which could have a material adverse impact on the Company’s business, operating 
results, financial condition and the market for its securities. As at the date of this Prospectus, the duration of the business 
disruptions and related financial impact of COVID-19 cannot be reasonably estimated. 

Exploration Hazards and Risks 

Natural resource exploration generally involves a high degree of risk, which even a combination of experience, knowledge 
and careful evaluation may not be able to overcome.  These risks include, but are not limited to, the following; 
environmental hazards, industrial accidents, third party accidents, unusual or unexpected geological structures or formations, 
fires, power outages, labour disruptions, floods, explosions, cave-ins, landslides, acts of God, periodic interruptions due to 
inclement or hazardous weather conditions, earthquakes, delays in transportation, inaccessibility to property, restrictions of 
courts and/or government authorities, other restrictive matters beyond the reasonable control of the Company, and the 
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inability to obtain suitable or adequate machinery, equipment or labour.  Operations in which the Company has a direct or 
indirect interest will be subject to all the hazards and risks normally incidental to exploration of precious and base metals, 
any of which could result in work stoppages, asset write downs, damage to or destruction of equipment and other facilities, 
damage to life and property, environmental damage and possible legal liability for any or all damages.  The Company may 
become subject to liability for pollution, or hazards against which it cannot insure or against which it may elect not to insure.  
Any compensation for such liabilities may have a material, adverse effect on the Company’s financial position.  

The Company’s property, business interruption and liability insurance may not provide sufficient coverage for losses related 
to these or other hazards.  Insurance against certain risks, including certain liabilities for environmental pollution, may not 
be available to the Company or to other companies within the industry at reasonable terms or at all.  In addition, the 
Company’s insurance coverage may not continue to be available at commercially acceptable premiums, or at all.  Any such 
event could have a material adverse effect on the Company’s business.  

Exploration and Development of Natural Resource Properties  

There is no assurance that the exploration programs on the Company’s current or future natural resource properties will 
result in the discovery of new resources or lead to the development of a commercially viable orebody.  

The business of exploration for minerals involves a high degree of risk. Few properties that are explored are ultimately 
developed into producing mines.  

The economics of developing gold, silver and base metal properties are affected by many factors including capital and 
operating costs, variations of the tonnage and grade of ore mined, and fluctuating mineral markets.  Development projects 
are uncertain and it is possible that actual capital and operating costs and economic returns will differ significantly from 
those estimated for a project prior to production.  The economic feasibility of development projects is based on many factors 
such as; estimation of mineral reserves, anticipated metallurgical recoveries, environmental considerations and permitting, 
future gold prices and anticipated capital and operating costs of these projects.  The Back River Project has no operating 
history upon which to base estimates of future projection and cash operating costs.  Particularly for development projects, 
estimates of Proven and Probable Mineral Reserves and cash operating costs are, to a large extent, based upon the 
interpretation of geologic data obtained from drill holes and other sampling techniques, and feasibility studies that derive 
estimates of cash operating costs based upon anticipated tonnage and grades of ore to be mined and processed, the 
configuration of the ore body, expected recovery rates of metals from the ore, estimated operating costs, anticipated 
climactic conditions and other factors.  As a result, it is possible that actual capital and operating costs and economic returns 
will differ significantly from those currently estimated for a project prior to production.  

Depending on the prices of gold, silver or base metals, the Company may determine that it is impractical to continue 
exploration or to commence development of a mineral property.  Substantial expenditures are required to discover an 
orebody, to establish resources and reserves, to identify the appropriate metallurgical processes to extract metal from ore, 
and to develop the mining and processing facilities and infrastructure.  The marketability of any minerals acquired or 
discovered may be affected by numerous factors which are beyond the Company’s control and which cannot be accurately 
foreseen or predicted, such as market fluctuations and conditions for precious and base metals, the proximity and capacity of 
milling and smelting facilities, and such other factors as government regulations, including regulations relating to royalties, 
allowable production, importing and exporting minerals and environmental protection.  In order to commence exploitation 
of certain properties presently held under exploration concessions, it is necessary for the Company to apply for an 
exploitation concession.  There can be no guarantee that such a concession will be granted.  Unsuccessful exploration or 
development programs could have a material adverse impact on the Company’s operations and financial condition.  

Uncertainty Relating to Production Estimates  

The Company has prepared estimates of future production and future production costs for the Back River Project.  No 
assurance can be given that production estimates will be achieved.  These production estimates are based on, among other 
things: the accuracy of reserve estimates; the accuracy of assumptions; metallurgical characteristics; and the accuracy of 
estimated rates and costs of mining and processing.  Actual production may vary from estimates for a variety of reasons, 
including, among other things: actual ore mined varying from estimates of grade, tonnage, dilution, metallurgical and other 
characteristics; short term operating factors relating to the ore reserves, such as the need for sequential development of ore 
bodies and the processing of new or different ore grades; risk and hazards associated with mining; natural phenomena, such 
as inclement weather conditions, underground floods, earthquakes, pit wall failures and cave-ins, and unexpected labour 
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shortages or strikes.  Failure to achieve production estimates could have an adverse impact on the future cash flows, 
earnings, results of operations and financial condition of the Company.  

No History of Commercial Production and no Revenue from Operations   

The Company has not commenced commercial production on any of its mineral resource properties.  As such, the Company 
is subject to many risks common to such enterprises, including under-capitalization, cash shortages, limitations with respect 
to personnel, financial and other resources and lack of revenues. There can be no assurance that significant losses will not 
occur in the near future or that the company will be profitable in the future. The company’s operating expenses and capital 
expenditures may increase in the future as consultants, personnel and equipment costs associated with advancing 
exploration, development and commercial production of its properties increase.  The company expects to continue to incur 
losses unless and until such time, if ever, it enters into commercial production and generates sufficient revenues to fund its 
continuing operations.  The development of the Back River Project will require the commitment of substantial resources.  
There can be no assurance that the Company will generate any revenues.  If the Company is unable to generate significant 
revenues at the Back River Project, it will not be able to earn profits or continue operations.  The Company cannot provide 
investors with any assurance that it will ever develop a mine at the Back River Project.  

Development of the Back River Project will be Subject to all of the Risks Associated with Establishing New Mining 
Operations  

Development of the Back River Project will require the construction and operation of mines, processing plants and related 
infrastructure.  As a result, the Company is and will continue to be subject to all of the risks associated with establishing 
new mining operations, including:  

 the timing and cost, which can be considerable, of the construction of mining and processing facilities;  

 the availability and cost of skilled labour, mining equipment and principal supplies needed for operations;  

 the availability and cost of appropriate smelting and refining arrangements;  

 the need to obtain and maintain necessary environmental and other governmental approvals and permits and the timing 
of the receipt of those approvals and permits;  

 the availability of funds to finance construction and development activities;  

 potential opposition from non-governmental organizations, First Nations, environmental groups, local groups or other 
stakeholders which may delay or prevent development activities; and  

 potential increases in construction and operating costs due to changes in the cost of labour, fuel, power, materials and 
supplies.  

The costs, timing and complexities of developing the Back River Project may be greater than anticipated because the 
majority of such property interests are not located in developed areas, and as a result, its property interests may not be 
served by appropriate road access, water and power supply and other support infrastructure.  Cost estimates may increase as 
more detailed engineering work is completed on the Project. It is common in new mining operations to experience 
unexpected costs, problems and delays during construction, development and mine start-up.  Accordingly, the Company 
cannot provide assurance that its activities will result in profitable mining operations at its mineral properties.  

Economic and Political Instability may affect the Company’s Business 

The global economic environment has created market uncertainty and volatility in recent years. From mid-calendar 2008 
until early 2009 there was a negative trend with regard to the market for metal commodities and related products as a result 
of global economic uncertainty, reduced confidence in financial markets, bank failures and credit availability concerns. 
Similar periods of instability in the market for metal commodities have been experienced since April 2013 and through to 
present day. These macro-economic events negatively affected the mining and minerals sectors in general, and the 
Company’s market capitalization has been significantly reduced in periods of market instabilities. Many industries, 
including the mining industry, are impacted by these market conditions. Global financial conditions remain subject to 
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sudden and rapid destabilizations in response to economic shocks. A slowdown in the financial markets or other economic 
conditions, including but not limited to  consumer  spending, employment rates, business conditions, inflation, fuel and 
energy costs, consumer debt levels, lack of available credit, the state of the financial markets, interest rates and tax rates, 
may adversely affect the Company’s growth and profitability. Future economic shocks may be precipitated by a number of 
causes, including the ongoing European debt situation, a continued rise in the price of oil and other commodities, the 
volatility of metal prices, geopolitical instability, terrorism, the devaluation and volatility of global stock markets and natural 
disasters. Any sudden or rapid destabilization of global economic conditions could impact the Company’s ability to obtain 
equity or debt financing in the future on terms favorable to the Company or at all. In such an event, the Company’s 
operations and financial condition could be adversely impacted. 

There are no assurances with respect to the relative strength and stability of future metal markets. Although the Company 
remains financially strong, its liquidity and long term ability to raise the capital required to execute its business plans may be 
affected by market volatilities. 

The Company’s future profitability and the viability of development depends in part upon the world market price of gold, 
silver, and other metals such as lead, zinc and copper. Prices fluctuate widely and are affected by numerous factors beyond 
the Company’s control. The price of gold and silver is influenced by factors including industrial and retail supply and 
demand, exchange rates, inflation rates, changes in global economies, confidence in the global monetary system, forward 
sales of gold, silver and other metals by producers and speculators as well as other global or regional political, social or 
economic events. The supply of gold, silver and other metals consists of a combination of new mine production and existing 
stocks held by governments, producers, speculators and consumers, which could increase due to improved mining and 
production methods. Prices and availability of commodities consumed or used in connection with exploration and 
development and mining, such as natural gas, diesel, oil and electricity, also fluctuate, and these fluctuations affect the costs 
of production at various operations. These fluctuations can be unpredictable, can occur over short periods of time and may 
have a material adverse impact on the Company’s operating costs or the timing and costs of various projects. 

The Company assesses on a quarterly basis the carrying values of its mineral properties. Should market conditions and 
commodity prices worsen and persist in a worsened state for a prolonged period of time, an impairment of the Company’s 
mineral properties may be required. 

Transportation to the Back River Project is Limited and Risky  

Due to the location of the Back River Project, there is presently no infrastructure available to explore or, if a production 
decision is ultimately made, develop or engage in production from the Project.  As a result of the lack of infrastructure, 
access to the Back River Project is limited.  The Access to the Project is also subject to seasonality constraints related to 
ocean access and winter road construction.  Delays in construction and operations could result in missing particular site 
access timeframes. In connection with the sale of the Hackett River Project, the Company entered into an infrastructure 
access agreement which will provide it with the ability, on competitive commercial terms, to use the infrastructure built by 
Glencore for the Hackett River Project.  However, no assurance can be given that either the Company’s Back River Project 
or the Hackett River Project will be sufficiently commercially viable to support the capital cost of developing the necessary 
infrastructure.  

The inability of the Company to secure the transportation necessary to support its current and proposed operations, including 
in respect of development at the Back River Project may have a material adverse effect on the Company’s business, 
financial condition, results of operations, cash flows or prospects.  

Inadequate Infrastructure May Constrain Development and Mining Operations  

Commercial production at the Back River Project depends on adequate infrastructure.  In particular, reliable power sources, 
water supply, transportation and surface facilities are all necessary to develop and operate a mine.  Failure to adequately 
meet these infrastructure requirements in a timely and cost effective manner could affect the Company’s ability to 
commence or continue production at the Back River Project and could have a material adverse effect on the Company’s 
business, financial condition, results of operations, cash flows or prospects.  

Uncertainty of Funding  

The Company has limited financial resources, and the exploration and development of the mineral properties in which the 
Company has an interest require substantial financial expenditures to be made by the Company.  
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There can be no assurance that adequate funding will be available to the Company so as to enable it to maintain its interests, 
conduct exploration activities and, if warranted, commence development of a mineral property.  Further exploration work 
and development of the properties in which the Company has an interest depend upon the Company’s ability to obtain 
financing through joint venturing of projects, debt financing, equity financing or other means.  Failure to obtain financing on 
a timely basis could cause the Company to forfeit all or parts of its interests in mineral properties or reduce or terminate its 
operations.  

Precious and Base Metal Price Fluctuations  

The ability of the Company to raise funds to continue exploration of the mineral properties in which it has an interest will be 
significantly affected by changes in the market prices of precious metals.  In addition, although the Company no longer has 
direct exposure to base metal prices, such prices will significantly affect the manner in which Glencore carries on 
exploration and, if warranted, development of the Hackett River Project.  Prices for precious and base metals fluctuate on a 
daily basis, have historically been subject to wide fluctuations and are affected by numerous factors beyond the control of 
the Company such as the level of interest rates, the rate of inflation, central bank transactions, world supply of precious and 
base metals, foreign currency exchange rates, international investments, regulation of monetary systems, speculative 
activities, international economic conditions and political developments.  The effect of these factors cannot be accurately 
predicted, but the combination of these factors may result in the Company not being able to continue its planned exploration 
programs.  Declining market prices for these metals could materially adversely affect the Company’s operations and 
financial condition.  

Passive Nature of Hackett River Project Royalty  

The Hackett Royalty reserved by the Company on the Sold Properties represents an asset with substantial potential value.  
However, as a holder of a royalty interest, the Company will have no right to participate in the decision making process with 
respect to the future exploration and, if warranted, development of the Hackett River Project.  Glencore is the world’s 
largest zinc producer with the financial and other resources necessary to develop the Hackett River Project along with the 
infrastructure that will be required to conduct a major mining operation in Nunavut.  There can be no assurance as to if, or 
when, the Hackett River Project will be developed and if or when the Company will receive royalty payments therefrom.  

Calculation of Reserves, Resources and Precious Metal Recoveries  

There is a degree of uncertainty attributable to the calculation and estimates of reserves and resources and the corresponding 
metal grades to be mined and recovered.  Until reserves or resources are actually mined and processed, the quantities of 
mineralization and metal grades must be considered as estimates only.  Any material change in the quantity of mineral 
reserves, mineral resources, grades and recoveries may affect the economic viability of the Company’s properties.  

Government Regulation  

The Company’s exploration operations are, and any development activities which it conducts in the future will be, subject to 
extensive federal, provincial, territorial and local laws and regulations governing such matters as environmental protection, 
management and use of toxic substances and explosives, management of natural resources, health, exploration and 
development of mines, production and post-closure reclamation, safety and labour, mining law reform, price controls, 
import and export laws, taxation, maintenance of claims, tenure, government royalties and expropriation of property.  There 
is no assurance that future changes in such laws and regulations, if any, will not adversely affect the Company’s operations.  
The activities of the Company require licenses and permits from various governmental authorities. The costs associated with 
compliance with these laws and regulations are substantial and possible future laws and regulations, changes to existing 
laws and regulations and more stringent enforcement of current laws and regulations by governmental authorities, could 
cause additional expenses, capital expenditures, restrictions on or suspensions of the Company’s operations and delays in 
the development of its properties.  Moreover, these laws and regulations may allow governmental authorities and private 
parties to bring lawsuits based upon damages to property and injury to persons resulting from the environmental, health and 
safety practices of the Company’s past and current operations, or possibly even the actions of former property owners, and 
could lead to the imposition of substantial fines, penalties or other civil or criminal sanctions.  The Company retains 
competent and well trained individuals and consultants in jurisdictions in which it does business.  However, even with the 
application of considerable skill the Company may fail to comply with certain laws.  Such events can lead to financial 
restatements, fines, penalties, and other material negative impacts on the Company.  
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Obtaining and Renewing of Government Permits  

The Company’s exploration operations are, and any development activities which it conducts in the future will be, subject to 
extensive federal, provincial, territorial and local laws and regulations governing such matters as environmental protection, 
management and use of toxic substances and explosives, management of natural resources, health, exploration and 
development of mines, production and post closure reclamation, safety and labour, mining law reform, price controls, import 
and export laws, taxation, maintenance of claims, tenure, government royalties and expropriation of property.  There is no 
assurance that future changes in such laws and regulations, if any, will not adversely affect the Company’s operations.  The 
activities of the Company require licenses and permits from various governmental authorities.  The costs associated with 
compliance with these laws and regulations are substantial and possible future laws and regulations, changes to existing 
laws and regulations and more stringent enforcement of current laws and regulations by governmental authorities, could 
cause additional expenses, capital expenditures, restrictions on or suspensions of the Company’s operations and delays in 
the development of its properties.  Moreover, these laws and regulations may allow governmental authorities and private 
parties to bring lawsuits based upon damages to property and injury to persons resulting from the environmental, health and 
safety practices of the Company’s past and current operations, or possibly even the actions of former property owners, and 
could lead to the imposition of substantial fines, penalties or other civil or criminal sanctions.  The Company retains 
competent and well trained individuals and consultants in jurisdictions in which it does business.  However, even with the 
application of considerable skill the Company may fail to comply with certain laws.  Such events can lead to financial 
restatements, fines, penalties, and other material negative impacts on the Company.  

Environmental Factors  

All phases of the Company’s operations are subject to environmental regulation in the various jurisdictions in which it 
operates.  Environmental legislation is evolving in a manner which will require stricter standards and enforcement, increased 
fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a heightened 
degree of responsibility for companies and their officers, directors and employees.  There is no assurance that any future 
changes in environmental regulation, will not adversely affect the Company’s operations.  The costs of compliance with 
changes in government regulations have the potential to reduce the profitability of future operations.  Environmental hazards 
that may have been caused by previous or existing owners or operators may exist on the Company’s mineral properties, but 
are unknown to the Company.  

Title to Assets  

Although the Company has received title opinions for its material properties there is no guarantee that title to such properties 
will not be challenged or impugned.  The Company’s claims may be subject to prior unregistered agreements or transfers 
and title may be affected by unidentified or unknown defects.  The Company has conducted an investigation on the title of 
properties that it has acquired to confirm that there are no other claims or agreements that could affect its title to the 
concessions or claims.  If title to the Company’s properties is disputed, it may result in the Company paying substantial 
costs to settle the dispute or clear title and could result in the loss of the property, which events may affect the economic 
viability of the Company.  

Competitive Conditions  

Significant competition exists for natural resource acquisition opportunities.  As a result of this competition, some of which 
is with large, well established mining companies with substantial capabilities and significant financial and technical 
resources, the Company may be unable to either compete for or acquire rights to exploit additional attractive mining 
properties on terms it considers acceptable.  There can be no assurance that the Company will be able to acquire any interest 
in additional projects that would yield resources or reserves or result in commercial mining operations.  

Employee Recruitment and Retention  

Recruiting and retaining qualified personnel is critical to the Company’s success.  The Company is dependent on the 
services of key executives including the Company’s President and Chief Executive Officer and other experienced executives 
and personnel focused on managing the Company’s interests.  The number of persons skilled in acquisition, exploration and 
development of mining properties is limited and competition for such persons is intense.  As the Company’s business 
activity grows, the Company will require additional key financial, administrative and mining personnel as well as additional 
operations staff.  If the Company is not able to attract, hire and retain qualified personnel, its operations could be impaired.  
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Potential Conflicts of Interest  

Reference is made to “Directors and Executive Officers – Conflicts of Interest” in the AIF for information concerning 
potential conflicts of interest of the Company’s directors and officers.  

There is no assurance that the needs of the Company will receive priority in all cases.  From time to time, several companies 
may participate together in the acquisition and exploration of natural resource properties, thereby allowing these companies 
to (i) participate in larger properties and programs, (ii) acquire an interest in a greater number of properties and programs, 
and (iii) reduce their financial exposure to any one property or program.  In determining whether or not the Company will 
participate in a particular program and the interest therein to be acquired, it is expected that the directors and officers of the 
Company will primarily consider the degree of risk to which the Company may be exposed and its financial position at that 
time.  

Information Systems Security Threats 

The Company has entered into agreements with third parties for hardware, software, telecommunications and other 
information technology (“IT”) services in connection with its operations.  The Company’s operations depend in part on how 
well the Company and its suppliers protect networks, equipment, IT systems and software against damage from a number of 
threats, including, but not limited to, cable cuts, damage to physical plants, natural disasters, terrorism, fire, power loss, 
hacking, computer viruses, vandalism and theft.  The Company’s operations also depend on the timely maintenance, 
upgrade and replacement of networks, equipment, IT systems and software to mitigate the risk of failures. 

Any of these and other events could result in information loss, system failures, business interruptions and/or increases in 
capital expenses which could adversely impact the Company’s reputation, business, financial condition and results of 
operations.  Although to date the Company has not experienced any material losses relating to cyber-attacks or other 
information security breaches, there can be no assurance that Sabina will not incur such losses in the futures.  The 
Company’s risk and exposure to these matters cannot fully be mitigated because of, among other things, the evolving nature 
of these threats. As a result, cyber security and the continued development and enhancement of controls, processes and 
practices designed to protect systems, computers, software, data, and networks from attack, damage or unauthorized access 
remain a priority. As cyber threats continue to evolve, the Company may be required to expend additional resources to 
continue to modify or enhance protective measures or to investigate and remediate any security vulnerabilities. 

Negative Operating Cash Flow 

The Company currently has a negative operating cash flow and may continue to have a negative operating cash flow for the 
foreseeable future. The Company’s failure to achieve profitability and generate positive operating cash flows could have a 
material adverse effect on the Company’s business, financial condition and operating results. 

Risks Relating to the Offerings and the Securities 

Additional Funding Will be Required 

The Company will require additional financing from external sources, such as joint ventures, debt financing or equity 
financing, in order to meet all of the Company’s ongoing financial requirements relating to the exploration, development 
and operation of the Company’s projects and carry out the future development of the Back River Project and other projects. 
The success and the pricing of any such capital raising and/or debt financing will be dependent upon the prevailing market 
conditions at that time and upon the ability of a company with projects that are non-producing to attract significant amounts 
of debt and/or equity. There can be no assurance that such financing will be available to the Company or, if it is, that it will 
be offered on acceptable terms. If additional financing is raised through the issuance of equity or convertible debt securities 
of the Company, this may have a depressive effect on the price of the Company’s securities and the interests of shareholders 
in the net assets of the Company may be diluted. Any failure by the Company to obtain required financing on acceptable 
terms could cause the Company to delay development of its material projects and could have a material adverse effect on the 
Company’s financial condition, results of operations and liquidity. 

Reliability of Financial Statements  

In the preparation of financial statements, management may need to rely upon assumptions, make estimates or use their best 
judgment in determining the financial condition of the Company.  Significant accounting details are described in more detail 
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in the notes to the Company’s annual consolidated financial statements for the year ended December 31, 2019.  In order to 
have a reasonable level of assurance that financial transactions are properly authorized, assets are safeguarded against 
unauthorized or improper use and transactions are properly recorded and reported, the Company has implemented and 
continues to analyze its internal control systems for financial reporting.  Although the Company believes its financial 
reporting and financial statements are prepared with reasonable safeguards to ensure reliability, it cannot provide absolute 
assurance in that regard.  

Market Price of Common Shares 

In recent years, the securities markets in the United States and Canada have experienced a high level of price and volume 
volatility, and the market prices of securities of many mineral exploration companies have experienced wide fluctuations in 
price which have not necessarily been related to the operating performance, underlying asset values or prospects of such 
companies.  The price of the Common Shares is also significantly affected by short term changes in mineral prices or in the 
Company’s financial condition or results of operations as reflected in its quarterly financial reports.  Other factors unrelated 
to the Company’s performance that may have an effect on the price of its Common Shares include the following: the extent 
of analytical coverage available to investors concerning the Company’s business may be limited if investment banks with 
research capabilities do not follow the Company’s securities; lessening in trading volume and general market interest in the 
Company’s securities may affect an investor’s ability to trade significant numbers of the Common Shares; and the market 
price of the Common Shares and size of the Company’s public float may limit the ability of some institutions to invest in the 
Company’s securities. If an active market for the Common Shares does not continue, the liquidity of an investor’s 
investment may be limited and the price of the Common Shares may decline. If an active market does not continue, 
investors may lose their entire investment in the Common Shares. As a result of any of these factors, the market price of the 
Common Shares at any given point in time may not accurately reflect the long-term value of the Company. 

Potential Dilution of Present and Prospective Shareholdings  

In order to finance future operations and development efforts, the Company may raise funds through the issue of Common 
Shares or the issue of securities convertible into or exercisable for Common Shares.  The Company cannot predict the size 
of future issues of Common Shares or the issue of securities convertible into or exercisable for Common Shares or the 
effect, if any, that future issues and sales of the Common Shares will have on the market price of the Common Shares.  Any 
transaction involving the issue of previously unissued shares, or securities convertible into or exercisable for shares, would 
result in dilution, which may be substantial, to existing holders of shares.  

Lack of Dividends  

No dividends on the Common Shares have been paid to date.  The Company currently plans to retain earnings and other 
cash resources, if any, for the future operation and development of its business.  Payment of any future dividends, if any, 
will be at the discretion of the Board of Directors after taking into account many factors, including the Company’s operating 
results, financial condition, and current and anticipated cash needs.  

Tax Uncertainty  

Tax rates and methods of calculating tax in jurisdictions related to the Company’s business may be subject to changes.  The 
Company’s interpretation of taxation law where it operates and as applied to its transactions and activities may be different 
than that of applicable tax authorities. As a result, tax treatment of certain operation, action or transactions may be 
challenged and reassessed by applicable tax authorities, which could result in adverse tax consequences for the Company, 
including additional taxes, penalties, interest and may also adversely affect the Company’s ability to repatriate earnings and 
otherwise deploy its assets.  

Passive Foreign Investment Company (“PFIC”) and Potential Adverse Income Tax Consequences to US Shareholders  

The Company was a PFIC for US federal income tax purposes during the fiscal year ended December 31, 2019 and we 
expect that we will be a PFIC in the current year and in future years.  The determination of whether or not the Company is a 
PFIC is a factual determination dependent on a number of factors and cannot be made until the close of the applicable tax 
year and accordingly no assurances can be given regarding the Company’s PFIC status for the current year or any future 
year.  If the Company is a PFIC at any time during a US shareholders holding period, then certain potentially adverse tax 
consequences could apply to such US shareholders acquisition, ownership and disposition of common shares.  
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Future Sales of Common Shares by Existing Shareholders 

Sales of a large number of Common Shares in the public markets, or the potential for such sales, could decrease the trading 
price of the Common Shares and could impair the Company’s ability to raise capital through future sales of Common 
Shares. 

Future sales or issuances of equity Securities could decrease the value of the Common Shares, dilute investors’ voting 
power and reduce the Company’s earnings per share. 

The Company may sell equity Securities in Offerings (including through the sale of Debt Securities convertible into equity 
Securities) and may issue additional equity Securities to finance operations, exploration, development, acquisitions or other 
projects. The Company cannot predict the size of future issuances of equity Securities or the size and terms of future 
issuances of Debt Securities or other Securities convertible into equity Securities or the effect, if any, that future issuances 
and sales of the Securities will have on the market price of the Common Shares. Any transaction involving the issuance of 
previously authorized but unissued Common Shares, or Securities convertible into Common Shares, would result in dilution, 
possibly substantial, to shareholders. Exercises of presently outstanding stock options may also result in dilution to 
shareholders. 

The board of directors of the Company has the authority to authorize certain offers and sales of the Securities without the 
vote of, or prior notice to, shareholders. Based on the need for additional capital to fund expected expenditures and growth, 
it is likely that the Company will issue the Securities to provide such capital. Such additional issuances may involve the 
issuance of a significant number of Common Shares at prices less than the current market price. 

Sales of substantial amounts of the Securities, or the availability of the Securities for sale, could adversely affect the 
prevailing market prices for the Securities and dilute investors’ earnings per share. A decline in the market prices of the 
Securities could impair the Company’s ability to raise additional capital through the sale of additional Securities should the 
Company desire to do so. 

The Company has discretion in the use of the net proceeds from an Offering. 

The Company intends to allocate the net proceeds it will receive from an Offering as described under “Use of Proceeds” in 
this Prospectus and the applicable Prospectus Supplement, however, the Company will have discretion in the actual 
application of the net proceeds. The Company may elect to allocate the net proceeds differently from that described in “Use 
of Proceeds” in this Prospectus and the applicable Prospectus Supplement if the Company believes it would be in the 
Company’s best interests to do so. The Company’s investors may not agree with the manner in which the Company chooses 
to allocate and spend the net proceeds from an Offering. The failure by the Company to apply these funds effectively could 
have a material adverse effect on the business of the Company. 

There is an absence of a public market for certain of the Securities. 

There is no public market for the Debt Securities, Warrants, Subscription Receipts or Units and, unless otherwise specified 
in the applicable Prospectus Supplement, the Company does not intend to apply for listing of the Debt Securities, Warrants, 
Subscription Receipts or Units on any securities exchanges. If the Debt Securities, Warrants, Subscription Receipts or Units 
are traded after their initial issuance, they may trade at a discount from their initial offering prices depending on prevailing 
interest rates (as applicable), the market for similar securities and other factors, including general economic conditions and 
our financial condition. There can be no assurance as to the liquidity of the trading market for the Debt Securities, Warrants, 
Subscription Receipts or Units, or that a trading market for these securities will develop at all. 

Changes in interest rates may cause the market price or value of the Debt Securities to decline. 

Prevailing interest rates will affect the market price or value of the Debt Securities. The market price or value of the Debt 
Securities may decline as prevailing interest rates for comparable debt instruments rise, and increase as prevailing interest 
rates for comparable debt instruments decline.  

Fluctuations in foreign currency markets may cause the value of the Debt Securities to decline. 

Debt Securities denominated or payable in foreign currencies may entail significant risk. These risks include, without 
limitation, the possibility of significant fluctuations in the foreign currency markets, the imposition or modification of 
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foreign exchange controls and potential liquidity in the secondary market. These risks will vary depending upon the 
currency or currencies involved and will be more fully described in the applicable Prospectus Supplement. 

USE OF PROCEEDS 

Unless otherwise specified in the applicable Prospectus Supplement, the net proceeds from the sale of Securities will be 
used to advance our business objectives and for general corporate purposes, including funding ongoing operations and/or 
working capital requirements, repaying indebtedness outstanding from time to time, discretionary capital programs and 
potential future acquisitions. The current COVID-19 pandemic as well as future developments in the Company’s mineral 
properties or unforeseen events may also impact the ability of the Company to use the proceeds from the sale of the 
Securities as intended or disclosed in each Prospects Supplement.  See “Risk Factors”. 

Each Prospectus Supplement will contain specific information concerning the use of proceeds from that sale of Securities.   

The Company had negative operating cash flow in recent years. To the extent that the Company has negative cash flow in 
future periods, the Company may need to deploy a portion of proceeds from offerings to fund such negative cash flow. 

All expenses relating to an Offering and any compensation paid to underwriters, dealers or agents, as the case may be, will 
be paid out of the proceeds from the sale of such Securities, unless otherwise stated in the applicable Prospectus 
Supplement. 

The Company completed two financings during the year ended December 31, 2019, being April 4, 2019 and December 20,
2019 (the “2019 Financings”). The following table shows the disclosed vs. actual use of proceeds of such the funds raised 
in the 2019 Financings: 

EARNINGS COVERAGE RATIO 

Earnings coverage ratios will be provided as required in the applicable Prospectus Supplement with respect to the issuance 
of Debt Securities. 

CONSOLIDATED CAPITALIZATION 

Since the date of the annual consolidated financial statements of the Company for the year ended December 31, 2019, which 
are incorporated by reference in this Prospectus, there has been no material change to the share and loan capital of the 
Company on a consolidated basis, other than as disclosed in this Prospectus. See “Prior Sales”. 

PLAN OF DISTRIBUTION 

We 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 other purchasers.  Each Prospectus Supplement relating to a particular offering of 

Reconciliation of Use of Proceeds for April 4, 2019 and December 20, 2019 financings 

Disclosed Use of Proceeds Amount $ Actual Use of Proceeds to March 31, 2020 Amount $ 

Exploration programs $10.2 million  

Used to fund exploration programs; remaining 
funds are expected to be used for explorations 
programs in 2020 $6.2 milion 

General corporate purposes and 
working capital $3.1 million  

Used for general corporate purposes and 
working capital $3.1 million  

Total $13.3 million $9.3 million 
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Securities will set forth the terms of the applicable Offering, including the (a) the terms of the Securities to which the 
Prospectus Supplement relates, including the type of Security being offered, and the method of distribution; (b) the name or 
names of any underwriters, dealers or agents involved in the offering of Securities; (c) the purchase price or prices of the 
Securities offered thereby and the proceeds to, and the expenses borne by, the Company from the sale of the Securities; (d) 
any commission, underwriting discount and other items constituting compensation payable to underwriters, dealers or 
agents; and (e) any discounts or concessions allowed or re-allowed or paid to underwriters, dealers or agents.  In addition, 
Securities may be offered and issued in consideration for the acquisition (an “Acquisition”) of other businesses, assets or 
securities by us or our subsidiaries. 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.   

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 NI 44-102, including sales 
made directly on the TSX or other existing trading markets for the Securities, and as set forth in an accompanying 
Prospectus Supplement.  The prices at which the Securities may be offered may vary as between purchasers and during the 
period of distribution.  If, in connection with an 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 Company.  

Only underwriters, dealers or agents so named in the Prospectus Supplement are deemed to be underwriters, dealers or 
agents in connection with the Securities offered thereby. If underwriters are used in an offering, the Securities offered 
thereby will be acquired by the underwriters for their own account and may be resold from time to time in one or more 
transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of 
sale. The obligations of the underwriters to purchase Securities will be subject to the conditions precedent agreed upon by 
the parties and the underwriters will be obligated to purchase all Securities under that offering if any are purchased. If agents 
are used in an offering, unless otherwise indicated in the applicable Prospectus Supplement, such agents will be acting on a 
“best efforts” basis for the period of their appointment. Any public offering price and any discounts or concessions allowed 
or re-allowed or paid to underwriters, dealers or agents may be changed from time to time. 

Underwriters, dealers or agents who participate in the distribution of Securities may be entitled under agreements to be 
entered into with the Company to indemnification by the Company 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 or agents with whom the Company enters into agreements may be 
customers of, engage in transactions with, or perform services for, the Company 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. Unless otherwise specified in the 
applicable Prospectus Supplement, there is no market through which the Debt Securities, Subscription Receipts, Warrants or 
Units may be sold and purchasers may not be able to resell Debt Securities, Subscription Receipts, Warrants or Units 
purchased under this Prospectus or any Prospectus Supplement. This may affect the pricing of the Debt Securities, 
Subscription Receipts, Warrants or Units in the secondary market, the transparency and availability of trading prices, the 
liquidity of the Securities, and the extent of issuer regulation. Subject to applicable laws, 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 Securities, subject to applicable laws and other than at an “at-the-market distribution”, 
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 in the open market.  Such transactions, if commenced, may be 
interrupted or discontinued at any time. 

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 company acting jointly or in concert with such an underwriter or dealer will over-
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allot securities in connection with such distribution or effect any other transactions that are intended to stabilize or maintain 
the market price of the offered Securities. 

PRIOR SALES 

During the 12 months preceding the date of this Prospectus, the Company has issued Common Shares at the following 
prices: 

Date of Issuance 
Number of 

Common Shares Issuance Price 

July 23, 2019.........................................................................................................  10,943 Common Shares(1) $1.59 
August 27, 2019. .......................................................................................................................40,000 Common Shares(1) $2.15 
August 29, 2019. .......................................................................................................................19,167 Common Shares(1) $2.16 
September 4, 2019. ...................................................................................................................182,078 Common Shares(1) $2.19 
September 24, 2019. .................................................................................................................79,024 Common Shares(1) $2.05 
October 7, 2019. .......................................................................................................................100,000 Common Shares(1) $0.43 
December 20, 2019. ..................................................................................................................2,137,000 Common Shares(2) $2.34 
December 20, 2019 ...................................................................................................................1,503,947 Common Shares(3) $1.63 
December 20, 2019 ...................................................................................................................417,833 Common Shares(4) $1.63 
January 7, 2020 .........................................................................................................................120,000 Common Shares(1) $0.43 
January 22, 2020 .......................................................................................................................38,503 Common Shares(1) $1.87 
January 28, 2020 .......................................................................................................................100,000 Common Shares(1) $0.43 
April 1, 2020 .............................................................................................................................63,248 Common Shares(1) $1.17 
April 3, 2020 .............................................................................................................................85,366 Common Shares(1) $1.23 
April 6, 2020 .............................................................................................................................116,942 Common Shares(1) $1.21 
April 7, 2020 .............................................................................................................................179,754 Common Shares(1) $1.22 
April 9, 2020 .............................................................................................................................644,628 Common Shares(1) $1.21 
April 13, 2020 ...........................................................................................................................40,889 Common Shares(1) $1.35 
April 15, 2020 ...........................................................................................................................184,548 Common Shares(1) $1.66 
April 30, 2020 ...........................................................................................................................41,347 Common Shares(1) $1.99 
May 5, 2020 ..............................................................................................................................4,884 Common Shares(1) $2.15 
May 6, 2020 ..............................................................................................................................38,069 Common Shares(1)

$2.15 

TOTAL ................................................................................................................................6,148,170 Common Shares

Notes: 

(1) The Common Shares were issued pursuant to exercise of options. 

(2) The Common Shares issued pursuant to this private placement were issued on a “flow-through” basis under the Income Tax Act (Canada). 

(3) The Common Shares were issued pursuant to the Zhaojin Participation Right. 

(4) The Common Shares were issued pursuant to the Dundee Participation Right. 

During the 12 months preceding the date of this Prospectus, the Company has issued the following securities convertible 
into Common Shares at the following prices: 

Date of Issuance 
Number of 

Options Issued(1) Exercise Price 

August 8, 2019 .........................................................................................................................  
April 2, 2020 ............................................................................................................................  

TOTAL OPTIONS ISSUED .................................................................................................  

100,000 
2,430,000 

2,530,000 

$1.50 
$1.16 

Notes: 
(1) Stock options issued pursuant to the Company’s stock option plan. Each option is exercisable for one Common Share.

PRICE RANGE AND TRADING VOLUME 

The Common Shares are listed for trading on the TSX under the trading symbol “SBB”. The following tables set forth 
information relating to the trading of the Common Shares on the TSX for the periods indicated: 

Period High Low Volume 

(CAN$) (CAN$)  

May 1-14, 2020 2.27 1.9 8,615,869
April, 2020   ...........................................................................................................................2.11 1.15 16,931,796 
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March, 2020  ...........................................................................................................................1.64 0.71 14,284,807 
February, 2020  ...........................................................................................................................1.93 1.21 5,369,962 
January, 2020  ...........................................................................................................................1.94 1.63 6,063,938 
December, 2019  ...........................................................................................................................1.95 1.66 16,566,511 
November, 2019  ...........................................................................................................................1.79 1.49 7,217,251 
October, 2019  ...........................................................................................................................1.91 1.57 9,280,558 
September, 2019  ...........................................................................................................................2.24 1.69 14,038,089 
August, 2019  ...........................................................................................................................2.29 1.43 21,877,667 
July, 2019  ...........................................................................................................................1.68 1.29 9,659,408 
June, 2019  ...........................................................................................................................1.42 1.09 6,674,786 
May, 2019  ...........................................................................................................................1.19 1.00 4,048,820 
April, 2019  ...........................................................................................................................1.25 0.99 8,213,912 

DIVIDEND POLICY 

We have not declared any dividends or distributions on the Common Shares since our incorporation. We intend to retain our 
earnings, if any, to finance the growth and development of our operations and do not presently anticipate paying any 
dividends or distributions in the foreseeable future. Our board of directors may, however, declare from time to time such 
cash dividends or distributions out of the monies legally available for dividends or distributions as the board of directors 
considers advisable. Any future determination to pay dividends or make distributions will be at the discretion of the board of 
directors and will depend on our capital requirements, results of operations and such other factors as the board of directors 
considers relevant. 

DESCRIPTION OF COMMON SHARES 

Our authorized share capital consists of an unlimited number of Common Shares. As at the date of this Prospectus, 
298,213,292 Common Shares are issued and outstanding.  

Shareholders are entitled to receive notice of and attend all meetings of shareholders with each Common Share held entitling 
the holder to one vote on any resolution to be passed at such shareholder meetings. Shareholders are entitled to dividends if, 
as and when declared by the board of directors of the Company. Shareholders are entitled upon liquidation, dissolution or 
winding-up of the Company to receive the remaining assets of the Company available for distribution to shareholders. 

DESCRIPTION OF DEBT SECURITIES 

The following sets forth certain general terms and provisions of 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 Company 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 Company. 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 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.  
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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 Company. The Debt Securities will be senior or subordinated 
indebtedness of the Company as described in the relevant Prospectus Supplement. 

DESCRIPTION OF WARRANTS 

We may issue Warrants to purchase Common Shares, Debt Securities or other securities of the Company. This section 
describes the general terms that will apply to any Warrants issued pursuant to this Prospectus. 

Warrants may be offered separately or together with other Securities and may be attached to or separate from any other 
Securities. Unless the applicable Prospectus Supplement otherwise indicates, each series of Warrants will be issued under a 
separate warrant indenture to be entered into between us and one or more banks or trust companies acting as Warrant agent. 
The Warrant agent will act solely as our agent and will not assume a relationship of agency with any holders of Warrant 
certificates or beneficial owners of Warrants. The applicable Prospectus Supplement will include details of the warrant 
indentures, if any, governing the Warrants being offered. The specific terms of the Warrants, and the extent to which the 
general terms described in this section apply to those Warrants, will be set out in the applicable Prospectus Supplement. 

Notwithstanding the foregoing, we will not offer Warrants for sale separately to any member of the public in Canada unless 
the Offering is in connection with and forms part of the consideration for an acquisition or merger transaction or unless the 
Prospectus Supplement containing the specific terms of the Warrants to be offered separately is first approved for filing by 
the Commissions in each of the provinces and territories of Canada where the Warrants will be offered for sale. 

The Prospectus Supplement relating to any Warrants that we offer will describe the Warrants and the specific terms relating 
to the Offering. The description will include, where applicable: 

 the designation and aggregate number of Warrants; 

 the price at which the Warrants will be offered; 

 the currency or currencies in which the Warrants will be offered; 

 the date on which the right to exercise the Warrants will commence and the date on which the right will expire; 

 the designation, number and terms of the Common Shares, Debt Securities or other securities, as applicable, that may be 
purchased upon exercise of the Warrants, and the procedures that will result in the adjustment of those numbers; 

 the exercise price of the Warrants; 

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

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

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

 any terms, procedures and limitations relating to the transferability, exchange or exercise of the Warrants; 

 whether the Warrants will be subject to redemption or call and, if so, the terms of such redemption or call provisions; 

 material United States and Canadian federal income tax consequences of owning the Warrants; and 

 any other material terms or conditions of the Warrants. 
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Warrant certificates will be exchangeable for new Warrant certificates of different denominations at the office indicated in 
the Prospectus Supplement. 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. We may amend the warrant indenture(s) and the Warrants, without the 
consent of the holders of the Warrants, to cure any ambiguity, to cure, correct or supplement any defective or inconsistent 
provision or in any other manner that will not prejudice the rights of the holders of outstanding Warrants, as a group. 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

We may issue Subscription Receipts, separately or together, with Common Shares, Debt Securities or Warrants, as the case 
may be. The Subscription Receipts will be issued under a subscription receipt agreement. This section describes the general 
terms that will apply to any Subscription Receipts that we may offer pursuant to this Prospectus. 

The applicable Prospectus Supplement will include details of the subscription receipt agreement covering the Subscription 
Receipts being offered. We will file a copy of the subscription receipt agreement relating to an Offering with securities 
regulatory authorities in Canada after we have entered into it. The specific terms of the Subscription Receipts, and the extent 
to which the general terms described in this section apply to those Subscription Receipts, will be set forth in the applicable 
Prospectus Supplement. This description will include, where applicable: 

 the number of Subscription Receipts; 

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

 conditions to the exchange of Subscription Receipts into Common Shares, Debt Securities or Warrants, 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, Debt Securities or Warrants; 

 the number of Common Shares or Warrants that may be exchanged upon exercise of each Subscription Receipt; 

 the aggregate principal amount, currency or currencies, denominations and terms of the series of Debt Securities that 
may be exchanged upon exercise of the Subscription Receipts; 

 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, Debt Securities or 
Warrants; 

 terms applicable to the gross or net proceeds from the sale of the Subscription Receipts plus any interest earned thereon; 

 material United States and Canadian federal income tax consequences of owning the Subscription Receipts; 

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

 ·any other material terms and conditions of the Subscription Receipts. 

Subscription Receipt certificates will be exchangeable for new Subscription Receipt certificates of different denominations 
at the office indicated in the Prospectus Supplement. Prior to the exchange of their Subscription Receipts, holders of 
Subscription Receipts will not have any of the rights of holders of the Securities subject to the Subscription Receipts. 

Under the subscription receipt agreement, a Canadian purchaser of Subscription Receipts will have a contractual right of 
rescission following the issuance of Common Shares, Debt Securities or Warrants, as the case may be, to such purchaser, 
entitling the purchaser to receive the amount paid for the Subscription Receipts upon surrender of the Common Shares, Debt 
Securities or Warrants, as the case may be, if this Prospectus, the applicable 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. This right of rescission does not extend to holders of Subscription Receipts who acquire 
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such Subscription Receipts from an initial purchaser, on the open market or otherwise, or to initial purchasers who acquire 
Subscription Receipts in the United States or other jurisdictions outside Canada. 

Such subscription receipt agreement will also specify that we may amend any subscription receipt agreement and the 
Subscription Receipts, to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision or in 
any other manner that will not materially and adversely affect the interests of the holder. 

DESCRIPTION OF UNITS 

We may issue Units comprised of one or more of the other Securities described in this Prospectus in any combination. Each 
Unit will be issued so that the holder of the Unit is also the holder of each of the Securities included in the Unit. Thus, the 
holder of a Unit will have the rights and obligations of a holder of each included Security. The unit agreement, if any, under 
which a Unit is issued may provide that the Securities included in 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 thereto, will be described 
in the Prospectus Supplement filed in respect of such Units. 

CERTAIN FEDERAL INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement will describe certain Canadian and U.S. federal income tax consequences to investors 
described therein of acquiring any Securities offered thereunder. 

LEGAL MATTERS 

Certain legal matters related to the Securities offered by this Prospectus will be passed upon on our behalf by Gowling WLG 
(Canada) LLP. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc. at its principal offices in 
the cities of Toronto, Ontario and Vancouver, British Columbia. 

INTEREST OF EXPERTS 

The technical information, mineral reserve and mineral resource estimates and economic estimates relating to the Back 
River Project and the Company’s other properties included or incorporated by reference in this Prospectus has been included 
or incorporated by reference in reliance on the report, valuation, statement or opinion of the persons described below. The 
following persons, firms and companies are named as having prepared or certified a report, valuation, statement or opinion 
in this Prospectus, either directly or in a document incorporated by reference. 

Name Description 

Gord Doerksen, P.Eng. of JDS Energy & Mining Inc.  Co-authored the Feasibility Study  

Dino Pilotto, P.Eng. of JDS Energy & Mining Inc. Co-authored the Feasibility Study 

Andrew Fowler, MAusIMM, CP (Geo) Co-authored the Feasibility Study 

Dinara Nussipakynova, P.Geo of AMC Mining Consultants (Canada) 
Ltd.  

Co-authored the Feasibility Study 

John Morton Shannon, P.Geo of AMC Mining Consultants (Canada) 
Ltd.  

Co-authored the Feasibility Study and the NI 43-101 technical 
report titled “Hackett River Property Royalty NI 43-101 
Technical Report, Nunavut, Canada” with an effective date of 
July 31, 2013 (the “Hackett River Technical Report”) 

Maritz Rykaart, P.Eng. of SRK Consulting (Canada) Inc.  Co-authored the Feasibility Study 

Stacy Freudigmann, P.Eng. of Canenco Canada Inc. Co-authored the Feasibility Study 

Robert Mercer, Ph.D., P.Eng. of Knight Piésold Ltd.  Co-authored the Feasibility Study 

Alan Riles, M.AIG of Riles Integrated Resource Management Ltd. Co-authored the Hackett River Technical Report 
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Name Description 

Stanley Gordon Clemmer, P.Geo, Project Manager with the 
Company  

Co-authored the Hackett River Technical Report 

Aline Côté, P. Geo., OGQ of Glencore-Xstrata Co-authored the Hackett River Technical Report 

Angus Campbell, P. Geo, Vice-President, Exploration of the 
Company  

Qualified Person for the Back River Gold Project 

Vincy Benjamin, Director of Engineering of the Company Qualified Person for the Back River Gold Project 

None of the experts named in the foregoing section held, at the time they prepared or certified such statement, report, 
opinion or valuation, received after such time or will receive any registered or beneficial interest, direct or indirect, in any 
securities or other property of the Company or one of the Company’s associates. 

None of the aforementioned persons, and the directors, officers, employees and partners, as applicable, of each of the 
aforementioned persons received or will receive a direct or indirect interest in any property of the Company or any associate 
or affiliate of the Company. 

None of the aforementioned persons, nor any director, officer, employee, consultant or partner, as applicable, of the 
aforementioned persons is currently expected to be elected, appointed or employed as a director, officer or employee of the 
Company or of any associate or affiliate of the Company. 

In addition, KPMG LLP, the external auditor of the Company, provided an auditors’ report on the audited consolidated 
financial statements of the Company for the years ended December 31, 2019 and 2018. 

INDEPENDENT AUDITOR 

Our auditors, KPMG LLP, Chartered Professional Accountants, of Vancouver, British Columbia, report that they are 
independent from us within the meaning of the relevant rules and related interpretations prescribed by the relevant 
professional bodies in Canada and any applicable legislation or regulations. 

EXEMPTIONS 

If the Company conducts “at-the-market distributions” under this Prospectus, it will submit an application to the British 
Columbia Securities Commission, as principal regulator of the Company, and the Ontario Securities Commission pursuant 
to National Policy 11-203 — Process for Exemptive Relief Applications in Multiple Jurisdictions (the “Application”) for a 
decision providing for the required exemptions. The Application and the exemptive relief will be described in the Prospectus 
Supplement that qualifies “at-the-market distributions”. 

Pursuant to a decision of the Autorité des marchés financiers dated April 22, 2020, the Company was granted a permanent 
exemption from the requirement to translate into French this Prospectus as well as the documents incorporated by reference 
therein and any Prospectus Supplement to be filed in relation to an “at-the-market distribution”. This exemption is granted 
on the condition that this Prospectus and any Prospectus Supplement (other than in relation to an “at-the-market 
distribution”) be translated into French if the Corporation offers Securities to Québec purchasers in connection with an 
offering other than in relation to an “at-the-market distribution”. 

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 thereto. In several of the provinces and territories of Canada, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, damages if the Prospectus and 
any amendment thereto contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser’s province or territory.  However, purchasers of Securities under an “at-the-market distribution” by the Company 
will not have the right to withdraw from an agreement to purchase Securities and will not have remedies for rescission or, in 
some jurisdictions, revisions of the price or damages for non-delivery of the prospectus, because this Prospectus, Prospectus 



V49311\VAN_LAW\ 3412734\3 

23 

Supplements relating to Securities purchased by the purchaser and any amendment relating to Securities purchased by the 
purchaser will not be delivered in cases where an exemption from such delivery requirement has been obtained. Any 
remedies under securities legislation that a purchaser of Securities under an “at-the-market distribution” by the Company 
may have against the Company or agents for rescission or, in some jurisdictions, revisions of the price or damages if this 
Prospectus, Prospectus Supplements relating to Securities purchased by the purchaser and any amendment relating to 
Securities purchased by the purchaser contain a misrepresentation will remain unaffected by the non-delivery in cases where 
an exemption from such delivery requirement has been obtained. 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. 

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

PURCHASER’S CONTRACTUAL RIGHTS 

Original purchasers of Warrants (if offered separately) and Subscription Receipts will have a contractual right of rescission 
against Sabina in respect of the conversion, exchange or exercise of such Warrant and Subscription Receipt, as the case may 
be.  

The contractual right of rescission will entitle such original purchasers to receive, in addition to the amount paid on original 
purchase of the Warrant or Subscription Receipt, as the case may be, the amount paid upon conversion, exchange or 
exercise upon surrender of the underlying securities gained thereby, in the event that this prospectus (as supplemented or 
amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180 days 
of the date of the purchase of the convertible, exchangeable or exercisable security under this prospectus; and (ii) the right of 
rescission is exercised within 180 days of the date of purchase of the convertible, exchangeable or exercisable security under 
this prospectus. This contractual right of rescission will be consistent with the statutory right of rescission described under 
section 131 of the Securities Act (British Columbia), and is in addition to any other right or remedy available to original 
purchasers under section 131 of the Securities Act (British Columbia) or otherwise at law.  

Original purchasers are further advised that in certain provinces 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 security that 
was 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 purchaser’s province for the particulars of these rights, or consult with a legal advisor. 
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CERTIFICATE OF SABINA GOLD & SILVER CORP. 

May 15, 2020 

This short form prospectus, together with the documents incorporated in this prospectus by reference, constitutes full, true 
and plain disclosure of all material facts relating to the securities offered by this prospectus, as required by the securities 
legislation of all of the provinces and territories of Canada.  

(Signed)Bruce McLeod (Signed)Elaine Bennett
BRUCE MCLEOD 

President and Chief Executive Officer 
ELAINE BENNETT 

Chief Financial Officer 

ON BEHALF OF THE BOARD OF DIRECTORS 

(Signed)Anthony Walsh (Signed)James N. Morton
ANTHONY WALSH 

Director 
JAMES N. MORTON 

Director 
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