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

This prospectus supplement (this “Prospectus Supplement”) together with the short form base shelf prospectus dated January 24, 2018 to which 
it relates, as amended or supplemented (the “Base Shelf Prospectus”), and each document incorporated by reference into the Base Shelf 
Prospectus for purposes of the distribution of the securities to which this Prospectus Supplement pertains (collectively, the “Prospectus”), 
constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons 
permitted to sell such securities.

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

Information has been incorporated by reference in the accompanying Base Shelf Prospectus from documents filed with securities regulatory 
authorities in Canada. Copies of the documents incorporated by reference may be obtained on request without charge from the General Counsel
of Torex Gold Resources Inc., at 130 King Street West, Suite 740, Toronto, Ontario M5X 2A2, telephone (647) 260-1500 and are also available 
electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT
(to the Short Form Base Shelf Prospectus dated January 24, 2018)

New Issue January 31, 2018

TOREX GOLD RESOURCES INC. 

$55,062,000

4,370,000 Common Shares

This prospectus supplement, together with the accompanying short form base shelf prospectus dated January 24,
2018 (the “Prospectus”), qualifies the distribution (the “Offering”) of 4,370,000 common shares (the “Common
Shares”) of Torex Gold Resources Inc. (the “Corporation” or “Torex”), at a price of $12.60 per Common Share
(the “Offering Price”). The Offering is being made pursuant to an underwriting agreement dated January 31, 2018 
(the “Underwriting Agreement”) among the Corporation and BMO Nesbitt Burns Inc., as lead underwriter (the 
“Lead Underwriter”), together with Scotia Capital Inc., Canaccord Genuity Corp., Clarus Securities Inc., 
Desjardins Securities Inc. and RBC Dominion Securities Inc. (together with the Lead Underwriter, the 
“Underwriters”), pursuant to which the Offered shares will be offered for sale in all provinces and territories in 
Canada (other than Québec) through the Underwriters in accordance with the terms of the Underwriting Agreement.

The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (the “TSX”)
under the symbol “TXG”. The Corporation has applied to the TSX for approval of the listing of the Common Shares
to be distributed pursuant to the Prospectus. Listing will be subject to the Corporation fulfilling all of the listing 
requirements of the TSX. On January 26, 2018, the last trading day prior to the announcement of the Offering, the 
closing price per Common Share on the TSX was $12.07, and the market capitalization of the Corporation was
approximately $964 million.
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Price: $12.60 per Common Share

Pr ice to Public Underwr iter s’
Commission(1)

Per Common Share 

Net Proceeds to the 
Corporation(2)

$12.60 $0.63 $11.97
Total Offering (3)...................................... $55,062,000 $2,753,100 $52,308,900

(1) The Underwriters will receive a commission equal to 5% of the gross proceeds of the Offering (the “Underwriters’ Commission”).

(2) After deducting the Underwriters’ Commission but before deducting the expenses of the Offering, which are estimated at $500,000
which will be paid by the Corporation from the proceeds of the Offering. The Underwriters’ Commission for the Offering will be 
deducted from the proceeds from the Offering. 

(3) The Corporation has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part and at any 
time not later than the 30th day following the closing of the Offering, to purchase up to an additional 655,500 Common Shares on the 
same terms as set forth above solely to cover over-allocations, if any, and for market stabilization purposes. If the Over-Allotment 
Option is exercised in full, the total “Price to the Public”, “Underwriters’ Commission” and “Net Proceeds to the Corporation” will be 
$63,321,300, $3,166,065 and $60,155,235, respectively. The Prospectus also qualifies the grant of the Over-Allotment Option and the 
distribution of Common Shares issuable upon the exercise of the Over-Allotment Option. A purchaser who acquires Common Shares
forming part of the Underwriters’ over-allocation position acquires such Common Shares under the Prospectus, 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”.

Underwriters’ Position
Maximum Number

of Securities Available Exercise Period Exercise Price

Over-Allotment Option Option to purchase up to 655,500
Common Shares

Not later than the 30th day 
following the closing of the 
Offering

$12.60 per Common 
Share

The Underwriters, as principals, conditionally offer the Common Shares qualified for distribution under the 
Prospectus, subject to prior sale, if, as and when issued by the Corporation and accepted by the Underwriters in 
accordance with the conditions contained in the Underwriting Agreement referred to under “Plan of Distribution”
and subject to the approval of certain legal matters on behalf of the Corporation by Cassels Brock & Blackwell LLP 
and on behalf of the Underwriters by Fasken Martineau DuMoulin LLP. The Offering Price has been determined by
arm’s length negotiation between the Corporation and the Underwriters, with reference to the prevailing market 
price of the Common Shares.

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

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. The closing is expected to take place on or about February 7, 
2018 or such later date as the Corporation and the Underwriters may agree (the “Closing Date”), but in any event 
not later than 42 days after the date of this Prospectus Supplement. It is anticipated that the Common Shares will be 
issued through the book-entry system, registered in the name of CDS Clearing and Depositary Services Inc. 
(“CDS”) or its nominee and will be deposited with CDS. Beneficial holders of the Common Shares will receive only 
a customer confirmation from the Underwriters, or another registered dealer who is a CDS participant, and from or 
through whom a beneficial interest in the Common Shares are acquired. If any Common Shares are not able to be 
issued in the book-entry system through CDS in advance of the Closing Date for any reason, then those investors or 
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their designated holders will receive definitive certificates representing their interests in such Common Shares. See 
“Plan of Distribution”.

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

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

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

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

Capitalized terms used in this Prospectus Supplement that are not defined herein have the meanings ascribed to such 
terms in the Base Shelf Prospectus. References to dollars or “$” are to Canadian currency unless otherwise stated. 
Unless otherwise indicated, the disclosure in this Prospectus Supplement assumes that the Over-Allotment Option 
will not be exercised.

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

The Corporation is governed by the Business Corporations Act (Ontario) and is a Canadian-based resource 
corporation engaged in the exploration, development and operation of its gold property. See “The Corporation”. The 
principal, registered and head office of the Corporation is located at130 King Street West, Suite 740, Toronto, 
Ontario M5X 2A2.

Mr. David Fennell and Mr. James Crombie, each a director of the Corporation, reside outside of Canada. Although 
each of the aforementioned individuals has appointed Cassels Brock & Blackwell LLP as his agent for service of 
process in Canada, it may not be possible for investors to enforce judgments obtained in Canada against these 
individuals.

Scotia Capital Inc. and the Lead Underwriter are affiliates of The Bank of Nova Scotia and BMO Harris 
Bank N.A., respectively, each of whom is one of the Banks (as defined below) under the Loan Facility (as 
defined below). Accordingly, the Corporation may be considered a connected issuer to Scotia Capital Inc. and 
the Lead Underwriter under applicable Canadian securities legislation. See “Relationship between the 
Corporation and Certain of the Underwriters”.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this Prospectus Supplement constitute forward-looking information within the 
meaning of applicable Canadian and United States securities legislation. Forward-looking information includes, but 
is not limited to, information with respect to the future exploration, development and exploitation plans concerning 
the Morelos Gold Property (as defined below), the adequacy of the Corporation’s financial resources, business plans 
and strategy and other events or conditions that may occur in the future, and the results set out in the report entitled 
“Morelos Property – NI 43-101 Technical Report, El Limón Guajes Mine Plan and Media Luna Preliminary 
Economic Assessment, Guerrero State, Mexico” dated effective August 17, 2015 (the “Technical Report”)
including the preliminary economic assessment (“PEA”) of the Media Luna Project (as defined below), the mineral 
resource and mineral reserve estimates, the ability to exploit estimated mineral reserves, the Corporation’s 
expectation that the ELG Mine Complex (as defined below) will be profitable with positive economics from mining, 
recoveries, grades, 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, and gold 
prices, the timing and completion of the remaining construction and commissioning of the mine and processing 
facilities of the ELG Mine Complex and achieving full production, the ability to access the ELG Mine Complex and 
the safety and security of the ELG Mine Complex (including that the Mexican Federal Gendarmerie who are 
currently present at the ELG Mine Complex for the protection of the Corporation’s assets will continue to fulfill 
their mandate to protect the ‘productive assets’ in Mexico), a union selection vote, expected metal recoveries, gold 
production (including without limitation the estimated gold sales by year), total cash costs per ounce of gold sold, 
AISC and revenues from operations, the expectation that the Corporation will be able to generate sufficient cash 
flow to satisfy the financial covenants under the Loan Facility and service the debt on a timely basis, the expected 
satisfaction of certain projected operating and performance parameters (the “Operating Covenant”) required under 
the Loan Facility, the ability to mine and process estimated mineral reserves, plans to complete the follow-up 
diamond drilling of the ELG Underground exploration targets and advancement of the Media Luna Project, the 
expected successful start-up, commissioning and operation of the sulfidization, acidification, recycling and 
thickening (“SART”) plant, the cost saving from the operation of the SART plant and the contribution to revenue 
from copper as a by-product, the expected continued operation of the tailings filtration plant at design levels and 
further advances of funds if required, pursuant to the Loan Facility (which is subject to certain customary conditions 
precedent and the terms of the Waiver (as defined below), which currently prevents further funds from being 
drawn), and expected timing and receipt of value added tax (“VAT”) funds.

Generally, forward-looking information can be identified by the use of forward-looking terminology such as 
“plans,” “expects,” or “does not expect,” “is expected,” “budget,” “scheduled,” “goal,” “estimates,” “forecasts,”
“intends,” “anticipates,” or “does not anticipate,” or “believes” or variations of such words and phrases or statements 
that certain actions, events or results “may,” “could,” “would,” “might,” or “will be taken,” “occur,” or “be 
achieved.” Forward-looking information is subject to known and unknown risks, uncertainties and other factors that 
may cause the actual results, level of activity, performance or achievements of the Corporation to be materially 
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different from those expressed or implied by such forward-looking information, including risks associated with the 
ability to access the ELG Mine Complex and Media Luna Project, the ramp-up of the processing plant, fluctuation in 
gold and other metal prices, commodity price risk, currency exchange rate fluctuations, capital and operational cost 
estimates, dependence on key executives and employees, limited operating history, generating positive cash flow, 
the ability of the Corporation to secure additional financing, risk of dilution to holders of Common Shares, the safety 
and security of the Corporation’s properties, servicing of the indebtedness of the Corporation, the ability to secure 
necessary permits and licenses, title to the land on which the Corporation operates, including surface and access 
rights, foreign operations and political and country risk, government policies and practices in respect of the 
administration of recovery of VAT funds and recovery of VAT funds, exploration, development, exploitation and 
the mining industry generally, environmental risks and hazards, decommissioning and reclamation costs, parameters 
and assumptions underlying mineral resource and mineral reserve estimates and financial analyses being incorrect, 
actual results of current exploration, development and exploitation activities not being consistent with expectations, 
potential litigation, hiring the required personnel and maintaining personnel relations, future commodity prices, no 
history of earnings or dividends, infrastructure, single property focus, use and reliance of experts outside Canada, 
competition, hedging contracts, interest rate risk, insurance for risks insured by the Corporation continue to be 
available and adequate to cover liabilities, price and volatility of public stock, conflicts of interest of certain 
personnel, credit and liquidity risk, compliance with anti-corruption laws and the Extractive Sector Transparency 
Measures Act, enforcement of legal rights, accounting policies and internal controls as well as those risk factors 
included herein and elsewhere in the Corporation’s public disclosure.

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances 
at the date that such statements are made, but which may prove to be incorrect. Although the Corporation believes 
that the assumptions and expectations reflected in such forward-looking information are reasonable, undue reliance 
should not be placed on forward-looking information because the Corporation can give no assurance that such 
expectations will prove to be correct. In addition to other factors and assumptions which may be identified herein, 
assumptions have been made regarding, among other things: the Corporation’s ability to carry on its exploration, 
development and exploitation activities planned for the Morelos Gold Property, completing the ramp-up of the ELG 
Mine Complex, including addressing a possible bottleneck in the carbon-in-pulp process and optimizing the grinding 
circuit to bring it into full production, timely access to the high grade material, the timely completion of the 
development and construction of the ELG Underground, timely completion, start-up, commissioning and operation 
of the SART plant, expected cost savings and revenue, and the timing and receipt of any required approvals and 
permits, the price of gold, sufficient cash flow to satisfy the financial covenants under the Loan Facility and service 
its indebtedness, the ability of the Corporation to satisfy the Operating Covenant, the ability of the Corporation to 
obtain qualified personnel, equipment, goods, consumables and services in a timely and cost-efficient manner, the 
ability of the Corporation to operate in a safe, efficient and effective manner, including the Corporation’s ability to 
resolve the dispute between two labour unions which caused an illegal blockade of the ELG Mine Complex, the 
ability of the Corporation to obtain financing on acceptable terms, the ability of the Corporation to access the 
Morelos Gold Property, the accuracy of the Corporation’s mineral resource and mineral reserve estimates, annual 
production, the financial analysis contained in the Technical Report including the PEA, as updated by the new 
mineral resource estimate, mineral reserve estimate and life of mine in the AIF and any updated technical 
information contained herein, and geological, operational and price assumptions on which these are based and the 
regulatory framework regarding environmental matters. Readers are cautioned that the foregoing list is not 
exhaustive of all factors and assumptions which may have been used. Although the Corporation has attempted to 
identify important factors that could cause actual results to differ materially from those contained in forward-looking 
information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can 
be no assurance that such information will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such information. Accordingly, readers should not place undue reliance on 
forward-looking information. The forward-looking information contained herein is presented for the purposes of 
assisting investors in understanding the Corporation’s expected financial and operating performance and the 
Corporation’s plans and objectives and may not be appropriate for other purposes. The Corporation does not 
undertake to update any forward-looking information, except in accordance with applicable securities laws.
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ELIGIBILITY FOR INVESTMENT

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Corporation, and Fasken Martineau DuMoulin LLP,
counsel to the Underwriters, based on the current provisions of the Income Tax Act (Canada) (the “Tax Act”) and the 
regulations thereunder, in force as of the date hereof, the Common Shares, if issued on the date hereof, would be 
qualified investments for trusts governed by a registered retirement savings plan, registered retirement income fund, 
registered education savings plan, registered disability savings plan, tax-free savings account (collectively referred to as 
“Registered Plans”) or deferred profit sharing plan, provided that the Common Shares are listed on a designated stock 
exchange in Canada for the purposes of the Tax Act (which currently includes the TSX) or the Corporation qualifies as 
a “public corporation” (as defined in the Tax Act).

Notwithstanding the foregoing, the holder, subscriber or annuitant of, or under, a Registered Plan (the “Controlling 
Individual”) will be subject to a penalty tax in respect of Common Shares acquired by a Registered Plan if such 
securities are a prohibited investment for the particular Registered Plan. A Common Share generally will be a 
“prohibited investment” for a Registered Plan if the Controlling Individual does not deal at arm’s length with the 
Corporation for the purposes of the Tax Act or the Controlling Individual has a “significant interest” (as defined in 
subsection 207.01(4) the Tax Act) in the Corporation. Controlling Individuals should consult their own tax advisors as 
to whether the Common Shares would be a prohibited investment in their particular circumstances.

DOCUMENTS INCORPORATED BY REFERENCE

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

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

1. the annual information form (“AIF”) of the Corporation dated March 31, 2017 for the year ended 
December 31, 2016;

2. the unaudited condensed consolidated interim financial statements for the three and nine month periods 
ended September 30, 2017 and 2016, the notes thereto, together with the related management’s discussion 
and analysis (“MD&A”) of financial condition and results of operations;

3. the audited consolidated financial statements of the Corporation for the years ended December 31, 2016 
and 2015, the notes thereto and the independent auditors’ report thereon, together with the related MD&A 
of the financial condition and results of operations;

4. the management information circular of the Corporation dated May 11, 2017, prepared in connection with 
the annual and special meeting of shareholders held on June 21, 2017;

5. the material change report dated January 15, 2017 relating to the results of the first portion of the 
Corporation’s drilling program under the Sub-Sill;

6. the material change report dated August 2, 2017 relating to the amended and restated credit agreement 
signed by the Corporation’s wholly-owned subsidiary Minera Media Luna, S.A. de C.V. and BNP Paribas, 
Commonwealth Bank of Australia, ING Capital LLC and SG Americas Securities, LLC in connection with 
a secured US$400 million debt facility; 

7. the material change report dated November 15, 2017 relating to a group of persons who threatened the 
Corporation’s staff at the ELG Mine Complex, the evacuation of such staff and the continuation of care and 
maintenance activities;

7. the term sheet dated January 29, 2018; and
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8. the material change report dated January 31, 2018 in respect of the update on the ELG Mine Complex 
Operations and that an illegal blockade has been removed, as well in respect of the announcement of the
Offering.

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

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus Supplement or 
in a document incorporated or deemed to be incorporated by reference in the Base Shelf Prospectus shall be 
deemed to be modified or superseded, for purposes of the Offering, to the extent that a statement contained 
herein or in any other currently or subsequently filed document that is later dated and incorporated or 
deemed to be incorporated by reference in the Base Shelf Prospectus modifies or supersedes such prior 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior 
statement or include any other information set forth in the document that it modifies or supersedes. The 
making of a modifying or superseding statement shall not be deemed an admission for any purposes that the 
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a 
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a 
statement not misleading in light of the circumstances in which it was made. Any statement so modified or 
superseded shall thereafter neither constitute, nor be deemed to constitute, a part of the Prospectus, except as 
so modified or superseded.

MARKETING MATERIALS

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

THE CORPORATION

Torex was incorporated under the Corporation Act of British Columbia on November 13, 1980 under the name 
Pulsar Energy & Resources Inc. The Corporation filed notices of amendment on (i) November 30, 1987 to change 
its name to Star One Resources Inc.; (ii) June 26, 1989 to change its name to Hyder Gold Inc.; and (iii) August 3, 
2006 to change its name to Gleichen Resources Ltd. On April 30, 2010, the Corporation continued its corporate 
jurisdiction into the Province of Ontario under the Business Corporations Act (Ontario) and changed its name to 
Torex Gold Resources Inc.

The Corporation is a Canadian-based resource Corporation engaged in the exploration, development and operation 
of its 100% owned Morelos gold property (the “Morelos Gold Property”). The Morelos Gold Property is located in 
the Guerrero Gold Belt in southern Mexico, approximately 180 kilometres to the southwest of Mexico City and 50 
kilometres southwest of Iguala, and consists of seven mineral concessions covering a total area of approximately 
29,000 hectares. The Corporation’s principal assets are the El Limon-Guajes mining complex (the “ELG Mine
Complex”), comprised of the El Limon, Guajes and El Limon Sur open pits, the El Limon-Guajes underground 
mine including zones referred to as Sub-Sill, El Limon Deep and 71 (collectively, the “ELG Underground”), and 
the processing plant and related infrastructure, which is in commercial production stage as of April 1, 2016, and the 
Media Luna deposit (the “Media Luna Project”), which is an early stage development project, and for which the 
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Corporation issued a preliminary economic assessment in 2015. The Corporation’s principal subsidiary, TGRXM, 
S.A. de C.V., is a Mexican-based holding Corporation whose sole business is to hold shares of the Mexican-based 
subsidiary, Minera Media Luna, S.A. de C.V. (“MML”), which is the registered holder of the Morelos Gold 
Property.

The Corporation’s strategy is to grow production from high quality assets. The Morelos Gold Property provides 
significant opportunity to implement this strategy with the established Media Luna Project, recently expanded Sub-
Sill resource, El Limon Deep resource, and the many untested exploration targets.

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

USE OF PROCEEDS

The net proceeds of the Offering to be received by the Corporation, after deducting the applicable Underwriters’
Commission and the expenses of the Offering (estimated to be $500,000) payable by the Corporation, are expected 
to be approximately $51,808,900 million.

The net proceeds of the Offering will be used by the Corporation to fund and provide liquidity for its working 
capital obligations during the re-start and ramp-up of the ELG Mine Complex, as required, and for general corporate 
purposes.

Until utilized for the above purposes, the Corporation may invest the net proceeds that it does not immediately 
require in short-term marketable debt securities, cash balances, certificates of deposit, and other instruments issued 
by banks or guaranteed by the government of Canada.

The Corporation’s actual use of the net proceeds may vary depending on the Corporation’s operating and capital 
needs from time to time. There may be circumstances where, for sound business reasons, a reallocation of funds may 
be necessary.

If the Over-Allotment Option is exercised in full, the Corporation will receive additional net proceeds of $7,846,335
after deducting the Underwriters’ Commission. The net proceeds from the exercise of the Over-Allotment Option, if 
any, is expected to be added to working capital.

CONSOLIDATED CAPITALIZATION OF THE CORPORATION

There have not been any material changes in the consolidated capitalization or indebtedness of the Corporation since 
the date of the unaudited condensed interim consolidated financial statements of the Corporation as at and for the 
three and nine months ended September 30, 2017.

After giving effect to the Offering, there will be a total of 84,227,041Common Shares issued and outstanding
(84,882,541 Common Shares if the Over-Allotment Option is exercised in full).

PLAN OF DISTRIBUTION

Pursuant to the Underwriting Agreement, the Corporation has agreed to sell and the Underwriters have severally 
agreed to purchase on the Closing Date, an aggregate of 4,370,000 Common Shares at a price of $12.60 per 
Common Share, payable in cash to the Corporation against delivery of such Common Shares.

The closing of the Offering is expected to take place on February 7, 2018, or such later date as the Corporation and 
the Underwriters may agree, but in any event not later than 42 days after the date of this Prospectus Supplement. 
The obligations of the Underwriters under the Underwriting Agreement are several and not joint, nor joint and 
several and may be terminated at their discretion upon the occurrence of certain stated events, including, among 
others (and subject to certain qualifications and limitations): (i) (a) any inquiry, action, suit, investigation or other 
proceeding, whether formal or informal (including matters of regulatory transgression or unlawful conduct), is 
commenced, announced, or threatened in relation to the Corporation which, in the sole opinion of an Underwriter, 
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acting reasonably, has or would be expected to have a significant adverse effect on the market price or value of the 
securities of the Corporation, or any order or ruling is issued by any exchange or market, or any other regulatory 
authority in Canada or the United States; or (b) any law or regulation under or pursuant to any statute of Canada or 
of any province or territory thereof, or of the United States or any state or territory thereof, is promulgated or 
changed which law or regulation, in the opinion of such Underwriter, acting in good faith, operates to prevent or 
materially restrict the distribution or trading of the Offered Shares or which, in the opinion of such Underwriter, 
acting in good faith, would reasonably be expected to materially and adversely effect the market price or value of 
the Common Shares; (ii) there should be discovered any material fact which existed as of the date of the 
announcement of the Offering but which has not been publicly disclosed which, in the sole opinion of an 
Underwriter, has or would be expected to have a significant adverse effect on the market price or value of the 
securities of the Corporation; (iii) a material change or a change in any material fact or a new material fact arises 
that, in the opinion of an Underwriter, would be expected to have a significant adverse effect on the business affairs, 
or profitability of the Corporation or on the market price or value of the securities of the Corporation; (iv) there 
should develop, occur or come into effect or existence any event, action, state, condition or major financial 
occurrence of national or international consequence including, without limiting the generality of the foregoing, any 
military conflict, civil insurrection, or any terrorist action (whether or not in connection with such conflict or 
insurrection) or new change in governmental law or regulation or other condition, which, in the sole opinion of an 
Underwriter acting reasonably, has or would be expected to have a significant adverse effect on the financial 
markets generally or the business affairs, operations or profitability of the Corporations or its subsidiaries or the 
market price or value of its securities; (v) the Corporation is in material breach of any term, condition or covenant of 
the Underwriting Agreement, or any representation or warranty given by the Corporation therein Agreement 
becomes or is materially false; or (vi) any order to cease trading in securities of the Corporation is made or 
threatened by a securities regulatory authority. The Underwriters are, however, severally obligated to take up and 
pay for all of the Common Shares that they have agreed to purchase if any of the Common Shares are purchased 
under the Underwriting Agreement. 

The terms of the Offering and the Offering Price have been determined by negotiation among the Corporation and 
the Underwriters with reference to the market price of the Common Shares and other factors.

Pursuant to the Underwriting Agreement, the Corporation has agreed to pay the Underwriters a fee of $0.63 per 
Common Share (including, for certainty, Common Shares pursuant to the exercise of the Over-Allotment Option), 
for an aggregate fee payable by the Corporation of $2,753,100, payable at the close of the Offering in consideration 
for their services in connection with this Offering.

The Corporation has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part and at 
any time not later than the 30th day following the closing of the Offering, to purchase up to an additional 655,500 
Common Shares on the same terms as set forth above solely to cover over-allocations, if any, and for market 
stabilization purposes. The Prospectus also qualifies the grant of the Over-Allotment Option and the Common 
Shares issuable upon the exercise of the Over-Allotment Option. A purchaser who acquires Common Shares 
forming part of the Underwriters’ over-allocation position acquires such Common Shares under the Prospectus, 
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment 
Option or secondary market purchases. If the Over-Allotment Option is exercised in full, the aggregate 
Underwriters’ Commission payable by the Corporation will be $3,166,065.

The Underwriters propose to offer the Common Shares initially at the Offering Price. After the Underwriters have 
made a reasonable effort to sell all of the Common Shares at the Offering Price, the price at which the Common 
Shares are distributed pursuant to the Prospectus may be decreased and may be further changed from time to time to 
an amount not greater than the Offering Price, and the compensation realized by the Underwriters will be decreased 
by the amount that the aggregate price paid by purchasers for the Common Shares distributed pursuant to the 
Prospectus is less than the Offering Price.

Subject to certain qualifications and limitations, the Corporation has agreed to indemnify the Underwriters and their 
directors, officers, employees, shareholders, partners and agents against certain liabilities, including, without 
restriction, civil liabilities under Canadian securities legislation, and to contribute to any payments the Underwriters 
may be required to make in respect thereof.
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In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or 
maintain the market price of the Common Shares at levels other than those which otherwise might prevail on the 
open market, including: stabilizing transactions; short sales (i.e., the sale by the Underwriters of a greater number of 
Common Shares than they are required to purchase in the Offering); and purchases to cover positions created by 
short sales; and syndicate covering transactions. Such transactions, if commenced, may be discontinued at any time. 
Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the 
market price of the Common Shares while the Offering is in progress. The Underwriters must close out any short 
position by purchasing Common Shares in the open market. A 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 that could adversely affect investors who purchase in the Offering. 

In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the 
Underwriters may not, at any time during the period of distribution, bid for or purchase Common Shares. The 
foregoing restriction is, however, subject to exceptions where the bid or purchase is not made for the purpose of 
creating actual or apparent active trading in, or raising the price of, the Common Shares. These exceptions include a 
bid or purchase permitted under the by-laws and rules of applicable regulatory authorities and the TSX, including 
the Universal Market Integrity Rules for Canadian Marketplaces, relating to market stabilization and passive market 
making activities and a bid or purchase made for and on behalf of a customer where the order was not solicited 
during the period of distribution.

As a result of these activities, the price of the Common Shares may be higher than the price that otherwise might 
exist in the open market. If these activities are commenced, they may be discontinued by the Underwriters at any 
time. The Underwriters may carry out these transactions on any stock exchange on which the Common Shares are 
listed, in the over-the-counter market, or otherwise.

It is anticipated that the Common Shares will be issued through the book-entry system, registered in the name of 
CDS or its nominee and will be deposited with CDS. Beneficial holders of the Common Shares will receive only a 
customer confirmation from the Underwriters, or another registered dealer who is a CDS participant, and from or 
through whom a beneficial interest in the Common Shares are acquired. If any Common Shares are not able to be 
issued in the book-entry system through CDS in advance of the Closing Date for any reason, then those investors or 
their designated holders will receive definitive certificates representing their interests in such Common Shares.

The Offering is being made in all of the provinces and territories of Canada, other than Québec. In addition, the 
Underwriters may offer the Common Shares outside of Canada in compliance with local securities laws. The 
Corporation is not making an offer to sell or a solicitation of an offer to buy the Common Shares in any jurisdiction 
where such offer is not permitted.

The Corporation has agreed in the Underwriting Agreement that, subject to certain exceptions, for a period of 90 
days after the Closing Date, it shall not (without the Lead Underwriter’s prior written consent, such consent not to 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 pursuant to options or restricted share rights granted under the Corporation’s 
stock option plan or restricted share unit plan) or enter into any agreement or arrangement under which the 
Corporation acquires or transfers 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.

The Corporation has also agreed pursuant to the terms of the Underwriting Agreement to, subject to certain 
exceptions, cause its directors and officers to enter into undertakings in favour of the Underwriters on or before the 
Closing Date, agreeing not to sell (or announce any intention to do so) any Common Shares or securities 
exchangeable or convertible into Common Shares for a period of 90 days from the Closing Date without the Lead 
Underwriter’s prior written consent, such consent not to be unreasonably withheld.

The Corporation has applied to the TSX for approval of the listing of the Common Shares to be distributed pursuant 
to the Prospectus. 
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The Common Shares have not been and will not be registered under the U.S. Securities Act or any state securities 
laws, and accordingly may not be offered or sold within the United States except in transactions exempt from the 
registration requirements of the U.S. Securities Act and applicable state securities laws. The Underwriting 
Agreement enables the Underwriters to offer and resell the Common Shares that they have acquired pursuant to the 
Underwriting Agreement to certain qualified institutional buyers in the United States, provided such offers and sales 
are made in accordance with Rule 144A under the U.S. Securities Act.  Moreover, the Underwriting Agreement 
provides that the Underwriters will offer and sell the Common Shares outside the United States in accordance with 
Regulation S under the U.S. Securities Act. In addition, until 40 days after the commencement of the Offering, an 
offer or sale of Common Shares within the United States by any dealer (whether or not participating in the Offering) 
may violate the registration requirements of the U.S. Securities Act if such offer or sale is made otherwise than in 
accordance with Rule 144A under the U.S. Securities Act.

RELATIONSHIP BETWEEN THE CORPORATION AND CERTAIN OF THE UNDERWRITERS

Scotia Capital Inc. and the Lead Underwriter are affiliates of The Bank of Nova Scotia and BMO Harris Bank N.A., 
respectively, each of whom is one of the Banks (as defined below), under a secured US$400 million debt facility 
(the “Loan Facility”). Accordingly, the Corporation may be considered a connected issuer to Scotia Capital Inc. and 
the Lead Underwriter under applicable Canadian securities legislation. 

On July 21, 2017, the Corporation, through its subsidiary MML, signed an amended and restated credit agreement 
with BNP Paribas, Commonwealth Bank of Australia, ING Capital LLC, and SG Americas Securities, LLC, as joint 
bookrunners, and BMO Harris Bank N.A. and The Bank of Nova Scotia (the “Banks”) in connection with the Loan 
Facility. The Loan Facility is comprised of a US$300 million term loan (the “Term Facility”) and a US$100 million 
revolving loan facility (the “Revolving Facility”). The Loan Facility is secured by all of the assets of MML and 
secured guarantees of the Corporation and each of its other subsidiaries.

On July 25, 2017, the Corporation satisfied the requisite conditions and drew the full amount of the Term Facility 
and US$75 million of the Revolving Facility to repay the project finance facility that was previously entered into
with the Banks for the construction of the ELG Mine Complex. The amount of indebtedness currently outstanding 
under the Term Facility is US$300 million  and under the Revolving Facility is US$75 million.  

On December 22, 2017, the Corporation obtained a waiver for the force majeure event and a temporary reduction in 
the minimum liquidity covenant from US$50 million to US$30 million until January 31, 2018 (the “Waiver”), with 
the proviso that the remaining US$25 million available under the Loan Facility, which was not yet drawn, was 
counted toward meeting the liquidity covenant threshold and could not be drawn by MML. On January 30, 2018, the 
Corporation received an extension to the Waiver from the Banks for the minimum liquidity covenant until February 
28, 2018. As at the date hereof, the Corporation is in compliance with the financial and other covenants, and is not in 
default of the Loan Facility. No fee or penalty was payable by the Corporation in connection with obtaining the 
Waiver or extension of the Waiver. 

There has been no material adverse change in the financial position of the Corporation or the value of the security 
granted by the Corporation and MML since the indebtedness under the Loan Facility was incurred, other than as 
disclosed in this Prospectus Supplement. 

The net proceeds of the Offering are not currently intended for the repayment of indebtedness to the Banks. The 
Corporation currently intends to meet its repayment obligations using cash flow generated by the ELG Mine 
Complex, subject to the need to reallocate funds.  See “Use of Proceeds”. 

Neither The Bank of Nova Scotia nor BMO Harris Bank N.A. was involved in the decision to issue Common Shares 
and neither was involved in the determination of the terms of the Offering, which were determined by negotiation 
between the Corporation and the Underwriters. The Offering was not required, suggested or consented to by The 
Bank of Nova Scotia or BMO Harris Bank N.A. As a consequence of the Offering, Scotia Capital Inc. and the Lead 
Underwriter will receive their respective share of the Underwriters’ Commission in accordance with the provisions 
of the Underwriting Agreement. 
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PRIOR SALES

During the 12 month period before the date of this Prospectus, the Corporation has issued the following Common
Shares and securities convertible into Common Shares:
Month of Issue Type of Security Number Issued Issue/Exercise 

Price ($)
January 2017……...............

Reason for Issuance

Restricted Share Units 28,472 $27.22 Issue under the RSU Plan(1)

Common Shares 1,260 N/A Issue under the RSU Plan
Restricted Share Units 67,425 $27.22 Issue under the ESU Plan(2)

Performance Share Unit 101,139 $27.22 Issue under the ESU Plan
Stock Options 43,952 $27.22 Grant of Stock Options

Common Shares 3,939 $19.00 Exercise of Stock Options
Common Shares 1,184 $21.70 Exercise of Stock Options
Common Shares 50,000 $15.40 Exercise of Stock Options
Common Shares 1,000 $13.70 Exercise of Stock Options
Common Shares 6,484 $11.40 Exercise of Stock Options
Common Shares 5,895 $19.00 Exercise of Stock Options
Common Shares 5,008 $21.70 Exercise of Stock Options
Common Shares 2,356 $13.50 Exercise of Stock Options

February 2017……………. Common Shares 1,022 N/A Issue under the RSU Plan
Common Shares 457 $17.20 Exercise of Stock Options
Common Shares 13,180 $21.70 Exercise of Stock Options
Common Shares 1,000 $11.50 Exercise of Stock Options
Common Shares 1,026 $11.40 Exercise of Stock Options

March 2017………………. Common Shares 4,902 N/A Issue under the RSU Plan
April 2017………............... Restricted Share Units 134 $23.12 Issue under the ESU Plan

Performance Share Unit 201 $23.12 Issue under the ESU Plan
Common Shares 3,704 N/A Issue under the ESU Plan
Common Shares 586 N/A Issue under the RSU Plan
Common Shares 10,000 $11.40 Exercise of Stock Options

May 2017………………… Common Shares 642 N/A Issue under the RSU Plan
June 2017………………… Common Shares 7,407 N/A Issue under the RSU Plan

Common Shares 19,800 N/A Issue under the RSU Plan
Common Shares 1,377 N/A Issue under the RSU Plan
Common Shares 548 N/A Issue under the RSU Plan

July 2017…………………. Common Shares 617 N/A Issue under the RSU Plan
August 2017……………… Common Shares 43,725 N/A Issue under the RSU Plan

Common Shares 692 N/A Issue under the RSU Plan
Restricted Share Units 3,871 $19.24 Issue under the ESU Plan
Restricted Share Units 52 $19.24 Issue under the ESU Plan

Performance Share Units 78 $19.24 Issue under the ESU Plan
Performance Share Units 5,807 $19.24 Issue under the ESU Plan

Common Shares 1,200 $13.70 Exercise of Stock Options
Common Shares 3,425 $11.40 Exercise of Stock Options

September 2017….............. Common Shares 711 N/A Issue under the RSU Plan
Common Shares 1,157 $11.40 Exercise of Stock Options
Common Shares 1,891 $13.50 Exercise of Stock Options

October 2017…….............. Common Shares 779 N/A Issue under the RSU Plan
November 2017….............. Common Shares 1,030 N/A Issue under the RSU Plan
December 2017…............... Common Shares 1,176 N/A Issue under the RSU Plan
January 2018……............... Stock Options 126,395 $12.46 Grant of Stock Options

Restricted Share Units 46,148 $12.46 Issue under the RSU Plan
Restricted Share Units 119,957 $12.91 Issue under the ESU Plan

Performance Share Unit 179,936 $12.91 Issue under the ESU Plan
Common Shares 2,295 N/A Issue under the RSU Plan

(1) Refers to the Restricted Share Unit Plan of the Corporation.
Notes:

(2) Refers to the Employee Share Unit Plan of the Corporation.
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TRADING PRICE AND VOLUME

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

Period

High

($)

Low

($)

Volume

2018
January................................................................................................................................. 14.58 10.12 15,170,919

2017 

December............................................................................................................................. 12.95 11.25 7,439,160
November ............................................................................................................................ 18.32 12.42 7,474,142
October ................................................................................................................................ 20.93 17.59 4,923,630
September ............................................................................................................................ 22.01 19.24 5,654,621
August ................................................................................................................................. 22.78 18.71 8,120,502
July ...................................................................................................................................... 24.92 22.18 5,696,231
June...................................................................................................................................... 26.23 21.02 17,336,463
May...................................................................................................................................... 24.15 20.44 9,817,904
April 27.29 22.73 9,951,343
March................................................................................................................................... 28.32 23.09 10,347,063
February............................................................................................................................... 33.85 24.47 9,658,244
January................................................................................................................................. 28.80 20.45 11,552,627

RISK FACTORS

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

Risks Related to the Corporation

Liquidity Risk

Liquidity risk is the risk that the Corporation will not be able to meet its obligations as they become due. The 
Corporation is exposed to liquidity risks in meeting its operating expenditure in instances where cash positions are 
unable to be maintained or appropriate financing is unavailable. The primary source of funds available to the 
Corporation is cash flow generated by the ELG Mine Complex. If operations at the ELG Mine Complex are shut 
down as a result of an illegal blockade or other disruption to the operations, the Corporation may not be able to 
generate sufficient cash flow to meet its obligations or satisfy the financial covenants under the Loan Facility, 
including but not limited to the minimum liquidity threshold, and service its debt on a timely basis.

In connection with the recent illegal blockade, the Corporation undertook a number of actions to reduce cash 
outflows, including suspending employment contracts in Mexico, managing payment terms with vendors, halting 
capital expenditures without impacting the ability to restart operations, and monitoring its debt and working capital. 
The Corporation also has various options available to mitigate the risk of breaching the covenants under the Loan 
Facility with the Banks, including securing additional financing, deferring payments, renegotiation of the minimum 
liquidity and debt service covenants with  the Banks, strategic investments, joint ventures and sale of assets. These 
options are necessarily based on the agreement of other parties outside of the Corporation’s direct control. However, 
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on January 12, 2018, the Corporation began a sequential re-start of operations, and the Corporation received an 
extension to the Waiver from the Banks for the minimum liquidity covenant to February 28, 2018. If the covenants 
are breached, the Loan Facility would become due on demand.

There can be no assurances that the Corporation will complete the sequential re-start of operations and continue 
production at the ELG Mine Complex on a timely basis or access necessary levels of funding. Management believes 
this situation presents a risk of material uncertainty that may cast a significant doubt about the Corporation’s ability 
to continue operating as a going concern.

Risks Related to the Securities

Equity securities are subject to trading and volatility risks

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

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

Global financial conditions can reduce share prices and limit access to financing

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

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

In the wake of the 2008 financial crises and Eurozone sovereign debt crisis, increased regulatory scrutiny 
contributed to financial institutions oftentimes applying more stringent lending criteria as compared to before the 
crises and the availability of debt was relatively low by historical comparison. While debt markets stabilized and 
lending activity has since strengthened, there is no guarantee that credit market conditions will not worsen. Recently, 
certain economists and market commentators have pointed to historically high levels of household debt in Canada, 
the effect of which on the Canadian economy and credit markets is unknown. Should credit market conditions 
worsen, the Corporation may have difficulty borrowing on economically favourable terms, or at all.
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While equity markets in Canada and the United States have enjoyed relatively healthy performance coming out of 
the 2008 financial crisis, there is no guarantee that favourable equity market conditions will persist. Furthermore, 
while recent overall equity market performance has been relatively healthy, certain sectors, such as metals and 
mining, and energy, have at times experienced periods of increased volatility and changing market sentiment during 
the recent past. A general risk-adverse approach to investing, which may become more predominant as a result of 
market turmoil, may limit the Corporation’s ability to obtain future equity financing. Inability to obtain financing at 
all, or on acceptable terms, may have a material adverse effect on the Corporation’s business, financial condition, 
results of operations, cash flows or prospects.

Furthermore, general market, political and economic conditions, including, for example, inflation, interest and 
currency exchange rates, structural changes in the global mining industry, global supply and demand for 
commodities, political developments, legislative or regulatory changes, social or labour unrest and stock market 
trends will affect the Corporation’s operating environment and its operating costs, profit margins and share price.
Uncertainty or adverse changes relating to government regulation, economic and foreign policy matters, and other 
world events have the potential to adversely affect the performance of and outlook for the Canadian and global 
economies, which in turn may affect the ability of the Corporation to access financing on favourable terms or at all. 
For example, recent uncertainty regarding Canada’s ability access to North American markets via the North 
American Free Trade Agreement and increased levels of turmoil in certain geopolitical hotspots have the potential to 
increase uncertainty and volatility in Canadian and global markets, respectively. The occurrence of negative
sentiment or events in the Canadian and broader global economy could have a material adverse effect on the 
Corporation’s business, financial condition, results of operations, cash flows or prospects.

Investors may lose their entire investment

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

Dilution from equity financing could negatively impact holders of Common Shares

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

The Common Shares do not pay dividends

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

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

As at January 31, 2018, the partners and associates of each of Cassels Brock & Blackwell LLP and Fasken 
Martineau DuMoulin LLP beneficially owned, directly or indirectly, less than 1% of the issued and outstanding 
securities of each class of the Corporation or of any associate or affiliate of the Corporation.

INTEREST OF EXPERTS

The auditors of the Corporation, KPMG LLP, have advised they are independent of the Corporation within the 
meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada 
and any applicable legislation or regulations.
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CERTIFICATE OF THE UNDERWRITERS

Dated: January 31, 2018

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.

(Signed) JOSHUA GOLDFARB
Director

SCOTIA CAPITAL INC.

(Signed) PETER COLLIBEE
Managing Director & Industry Head,

Global Mining & Metals

CANACCORD GENUITY 
CORP.

(Signed) GUNNAR EGGERTSON
Managing Director & 

Head of Mining (Canada)

CLARUS 
SECURITIES INC.

(Signed) ROBERT ORVISS
Managing Director

DESJARDINS 
SECURITIES INC.

(Signed) BRUNO KAISER
Managing Director & 

Head of Metals & 
Mining

RBC DOMINION 
SECURITIES INC.

(Signed) RYAN LATINOVICH
Managing Director & Head, 

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

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base 
shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein 
only by persons permitted to sell such securities. These securities have not been, and will not be, registered under the United States Securities Act 
of 1933, as amended (the “1933 Act”) or any state securities laws and may not be offered or sold in the United States (as defined in Regulation S 
under the 1933 Act) except pursuant to an exemption from the registration requirements of those laws. See “Plan of Distribution”.  

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or 
similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
General Counsel of Torex Gold Resources Inc., at 130 King Street West, Suite 740, Toronto, Ontario M5X 2A2, telephone (647) 260-1500 and 
are also available electronically at www.sedar.com.  
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TOREX GOLD RESOURCES INC.  
$500,000,000 

Common Shares 
Debt Securities 

Subscription Receipts 
Warrants 

Units 
 
Torex Gold Resources Inc. (“Torex” or the “Corporation”) may from time to time offer and issue the following 
securities: (i) common shares of the Corporation (the “Common Shares”); (ii) debt securities of the Corporation 
(“Debt Securities”); (iii) subscription receipts (“Subscription Receipts”) exchangeable for Common Shares and/or 
other securities of the Corporation; (iv) warrants exercisable to acquire Common Shares and/or other securities of 
the Corporation (“Warrants”); and (v) securities comprised of more than one of Common Shares, Debt Securities, 
Subscription Receipts and/or Warrants offered together as a unit (“Units”), or any combination thereof having an 
offer price of up to $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 valid. The Common Shares, Debt Securities, 
Subscription Receipts, Warrants and Units (collectively, the “Securities”) offered hereby may be offered separately 
or together, in separate series, in amounts, at prices and on terms to be set forth in one or more prospectus 
supplements (collectively or individually, as the case may be, “Prospectus Supplements”). In addition, Securities 
may be offered and issued in consideration for the acquisition of other businesses, assets or securities by the 
Corporation or a subsidiary of the Corporation. The consideration for any such acquisition may consist of any of the 
Securities separately, a combination of Securities or any combination of, among other things, Securities, cash and 
assumption of liabilities.  

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

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

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

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

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

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

The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under 
the symbol “TXG”. On January 23, 2018, the last trading day prior to the date of this Prospectus, the closing price 
per Common Share on the TSX was $12.24. Unless otherwise specified in the applicable Prospectus 
Supplement, the Debt Securities, Subscription Receipts, Warrants and Units will not be listed on any 
securities exchange. There is no market through which these Securities may be sold and purchasers may not 
be able to resell such Securities purchased under this Prospectus. This may affect the pricing of the Securities 
in the secondary market, the transparency and availability of trading prices, the liquidity of the Securities, 
and the extent of issuer regulation. 
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Investing in Securities involves a high degree of risk. A prospective purchaser should therefore review this 
Prospectus and the documents incorporated by reference in their entirety and carefully consider the risk 
factors described under “Risk Factors” prior to investing in such Securities.

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

Mr. David Fennell and Mr. James Crombie, each a director of the Corporation, reside outside of Canada. Although 
each of the aforementioned individuals has appointed Cassels Brock & Blackwell LLP as his agent for service of 
process in Canada, it may not be possible for investors to enforce judgments obtained in Canada against these 
individuals.

The principal, registered and head office of the Corporation is located at 130 King Street West, Suite 740, Toronto, 
Ontario M5X 2A2.
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ABOUT THIS SHORT FORM BASE SHELF PROSPECTUS

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

MEANING OF CERTAIN REFERENCES AND CURRENCY PRESENTATION

References to dollars or “$” are to Canadian currency unless otherwise indicated. All references to “US$” refer to 
United States dollars. On January 23, 2018, the daily exchange rate as quoted by the Bank of Canada was 
US$1.00=C$1.2454 or C$1.00=US$0.8030.

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

NON-IFRS FINANCIAL PERFORMANCE MEASURES

The Corporation has presented certain non-international financial reporting standards (“IFRS”) measures in this 
document. The Corporation believes that these measures, while not a substitute for measures of performance 
prepared in accordance with IFRS, provide investors an improved ability to evaluate the underlying performance of 
the Corporation. These measures do not have any standardized meaning prescribed under IFRS, and therefore may 
not be comparable to other issuers. As transition to the production phase commenced April 1, 2016, these measures 
are not available or meaningful for periods prior to this date.

Total cash costs

Total cash costs is a common financial performance measure in the gold mining industry however has no standard 
meaning under IFRS. The Corporation reports total cash costs on a per ounce sold basis. The Corporation believes 
that, in addition to conventional measures prepared in accordance with IFRS, such as costs of sales, certain investors 
use this information to evaluate the Corporation’s performance and ability to generate operating income and cash 
flow from its mining operations. Management uses this metric as an important tool to monitor operating costs. Total 
cash costs are calculated in accordance with the standard developed by the Gold Institute. Adoption of the standard 
is voluntary and other companies may quantify this measure differently as a result of different underlying principles 
and policies applied.

All-In Sustaining Costs

All-in sustaining costs (“AISC”) is a common financial performance measure in the gold mining industry however 
has no standard meaning under IFRS. The Corporation believes that, in addition to conventional measures prepared 
in accordance with IFRS, such as cost of sales and cash flows from operations, certain investors use this information 
to evaluate the Corporation’s operating performance and its ability to generate free cash flow from current 
operations. Management uses this metric as an important tool to monitor operating costs.

The Corporation reports AISC in accordance with the guidance issued by the World Gold Council (“WGC”) in June 
2013. The WGC definition of all-in sustaining costs seeks to extend the definition of total cash costs by adding 
corporate general and administrative costs, reclamation and remediation costs (including accretion and 
amortization), exploration and study costs (capital and expensed), capitalized stripping costs and sustaining capital 
expenditures and represents the total costs of producing gold from current operations. AISC excludes income tax 
payments, interest costs, costs related to business acquisitions and items needed to normalize earnings. 
Consequently, these measures are not representative of all of the Corporation’s cash expenditures. In addition, the 
calculation of AISC does not include depreciation expense as it does not reflect the impact of expenditures incurred 
in prior periods. Therefore, it is not indicative of the Corporation’s overall profitability. Other companies may 
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quantify these measures differently as a result of different underlying principles and policies applied. Differences 
may also occur due to different definitions of sustaining versus non-sustaining capital.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this Prospectus constitute forward-looking information within the meaning of
applicable Canadian and United States securities legislation. Forward-looking information includes, but is not 
limited to, information with respect to the future exploration, development and exploitation plans concerning the 
Morelos Gold Property (as defined below), the adequacy of the Corporation’s financial resources, business plans and 
strategy and other events or conditions that may occur in the future, and the results set out in the report entitled 
“Morelos Property – NI 43-101 Technical Report, El Limón Guajes Mine Plan and Media Luna Preliminary 
Economic Assessment, Guerrero State, Mexico” dated effective August 17, 2015 (the “Technical Report”)
including the preliminary economic assessment (“PEA”) of the Media Luna Project (as defined below), the mineral 
resource and mineral reserve estimates, the ability to exploit estimated mineral reserves, the Corporation’s 
expectation that the ELG Mine Complex (as defined below) will be profitable with positive economics from mining,
recoveries, grades, 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, and gold 
prices, the timing and completion of the remaining construction and commissioning of the mine and processing 
facilities of the ELG Mine Complex and achieving full production, the ability to access the ELG Mine Complex and 
the safety and security of the ELG Mine Complex (including that the Mexican Federal Gendarmerie who are 
currently present at the ELG Mine Complex for the protection of the Corporation’s assets will continue to fulfill 
their mandate to protect the ‘productive assets’ in Mexico), expected metal recoveries, gold production (including 
without limitation the estimated gold sales by year), total cash costs per ounce of gold sold, AISC and revenues from 
operations, the expectation that the Corporation will be able to generate sufficient cash flow to satisfy the financial 
covenants under the Loan Facility (defined below) and service the debt on a timely basis, the expected satisfaction 
of certain projected operating and performance parameters (the “Operating Covenant”) required under the Loan 
Facility, the ability to mine and process estimated mineral reserves, plans to complete the follow-up diamond 
drilling of the ELG Underground exploration targets and advancement of the Media Luna Project, the expected
successful start-up, commissioning and operation of the sulfidization, acidification, recycling and thickening 
(“SART”) plant, the cost saving from the operation of the SART plant and the contribution to revenue from copper 
as a by-product, the expected continued operation of the tailings filtration plant at design levels and further advances 
of funds if required, pursuant to the Loan Facility (which is subject to certain customary conditions precedent and 
the terms of the Waiver (as defined below), which currently prevents further funds from being drawn), and expected 
timing and receipt of value added tax (“VAT”) funds.

Generally, forward-looking information can be identified by the use of forward-looking terminology such as 
“plans,” “expects,” or “does not expect,” “is expected,” “budget,” “scheduled,” “goal,” “estimates,” “forecasts,”
“intends,” “anticipates,” or “does not anticipate,” or “believes” or variations of such words and phrases or statements 
that certain actions, events or results “may,” “could,” “would,” “might,” or “will be taken,” “occur,” or “be 
achieved.” Forward-looking information is subject to known and unknown risks, uncertainties and other factors that 
may cause the actual results, level of activity, performance or achievements of the Corporation to be materially 
different from those expressed or implied by such forward-looking information, including risks associated with the 
ability to access the ELG Mine Complex and Media Luna Project, the ramp-up of the processing plant, fluctuation in 
gold and other metal prices, commodity price risk, currency exchange rate fluctuations, capital and operational cost 
estimates, dependence on key executives and employees, limited operating history, generating positive cash flow, 
the ability of the Corporation to secure additional financing, risk of dilution to holders of Common Shares (as 
defined below), the safety and security of the Corporation’s properties, servicing of the indebtedness of the 
Corporation, the ability to secure necessary permits and licenses, title to the land on which the Corporation operates, 
including surface and access rights, foreign operations and political and country risk, government policies and 
practices in respect of the administration of recovery of VAT funds and recovery of VAT funds, exploration, 
development, exploitation and the mining industry generally, environmental risks and hazards, decommissioning 
and reclamation costs, parameters and assumptions underlying mineral resource and mineral reserve estimates and 
financial analyses being incorrect, actual results of current exploration, development and exploitation activities not 
being consistent with expectations, potential litigation, hiring the required personnel and maintaining personnel 
relations, future commodity prices, no history of earnings or dividends, infrastructure, single property focus, use and 
reliance of experts outside Canada, competition, hedging contracts, interest rate risk, insurance for risks insured by 
the Corporation continue to be available and adequate to cover liabilities, price and volatility of public stock, 
conflicts of interest of certain personnel, credit and liquidity risk, compliance with anti-corruption laws and the 
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Extractive Sector Transparency Measures Act (“ESTMA”), enforcement of legal rights, accounting policies and 
internal controls as well as those risk factors included herein and elsewhere in the Corporation’s public disclosure.

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances 
at the date that such statements are made, but which may prove to be incorrect. Although the Corporation believes 
that the assumptions and expectations reflected in such forward-looking information are reasonable, undue reliance 
should not be placed on forward-looking information because the Corporation can give no assurance that such 
expectations will prove to be correct. In addition to other factors and assumptions which may be identified herein, 
assumptions have been made regarding, among other things: the Corporation’s ability to carry on its exploration, 
development and exploitation activities planned for the Morelos Gold Property, completing the ramp-up of the ELG 
Mine Complex, including addressing a possible bottleneck in the carbon-in-pulp process and optimizing the grinding 
circuit to bring it into full production, timely access to the high grade material, the timely completion of the 
development and construction of the ELG Underground, timely completion, start-up, commissioning and operation
of the SART plant, expected cost savings and revenue, and the timing and receipt of any required approvals and
permits, the price of gold, sufficient cash flow to satisfy the financial covenants under the Loan Facility and service 
its indebtedness, the ability of the Corporation to satisfy the Operating Covenant, the ability of the Corporation to 
obtain qualified personnel, equipment, goods, consumables and services in a timely and cost-efficient manner, the 
ability of the Corporation to operate in a safe, efficient and effective manner, including the Corporation’s ability to 
resolve the dispute between two labour unions which is causing an illegal blockade of the ELG Mine Complex, the 
ability of the Corporation to obtain financing on acceptable terms, the ability of the Corporation to access the 
Morelos Gold Property, the accuracy of the Corporation’s mineral resource and mineral reserve estimates, annual 
production, the financial analysis contained in the Technical Report including the PEA, as updated by the new 
mineral resource estimate, mineral reserve estimate and life of mine in the AIF and any updated technical 
information contained herein, and geological, operational and price assumptions on which these are based and the 
regulatory framework regarding environmental matters. Readers are cautioned that the foregoing list is not 
exhaustive of all factors and assumptions which may have been used. Although the Corporation has attempted to 
identify important factors that could cause actual results to differ materially from those contained in forward-looking 
information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can 
be no assurance that such information will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such information. Accordingly, readers should not place undue reliance on 
forward-looking information. The forward-looking information contained herein is presented for the purposes of 
assisting investors in understanding the Corporation’s expected financial and operating performance and the 
Corporation’s plans and objectives and may not be appropriate for other purposes. The Corporation does not 
undertake to update any forward-looking information, except in accordance with applicable securities laws.

DIFFERENCES IN REPORTING OF MINERAL RESOURCE ESTIMATES

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

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the securities 
commissions or similar regulatory authorities in Canada. Copies of the documents incorporated herein by reference 
may be obtained on request without charge from the General Counsel of the Corporation, at Exchange Tower, 130 
King Street West Suite 740 Toronto, Ontario, M5X 2A2, and are also available electronically at www.sedar.com.

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

1. the annual information form (“AIF”) of the Corporation dated March 31, 2017 for the year ended 
December 31, 2016;

2. the unaudited condensed consolidated interim financial statements for the three and nine month periods 
ended September 30, 2017 and 2016, the notes thereto, together with the related management’s discussion 
and analysis (“MD&A”) of financial condition and results of operations;

3. the audited consolidated financial statements of the Corporation for the years ended December 31, 2016 
and 2015, the notes thereto and the independent auditors’ report thereon, together with the related MD&A 
of the financial condition and results of operations;

4. the management information circular of the Corporation dated May 11, 2017, prepared in connection with 
the annual and special meeting of shareholders held on June 21, 2017;

5. material change report dated January 15, 2017 relating to the results of the first portion of the Corporation’s 
drilling program under the Sub-Sill;

6. material change report dated August 2, 2017 relating to the amended and restated credit agreement signed 
by the Corporation’s wholly-owned subsidiary Minera Media Luna, S.A. de C.V. and BNP Paribas, 
Commonwealth Bank of Australia, ING Capital LLC and SG Americas Securities, LLC in connection with 
a secured US$400 million debt facility; and

7. material change report dated November 15, 2017 relating to a group of persons who threatened the 
Corporation’s staff at the ELG Mine Complex, the evacuation of such staff and the continuation of care and 
maintenance activities. 

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

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

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

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a 
document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or 
superseded, for purposes of this Prospectus, to the extent that a statement contained herein or in any other 
subsequently filed document incorporated or deemed to be incorporated by reference herein modifies or 
supersedes such prior statement. The modifying or superseding statement need not state that it has modified 
or superseded a prior statement or include any other information set forth in the document that it modifies or 
supersedes. The making of a modifying or superseding statement shall not be deemed an admission for any 
purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue 
statement of a material fact or an omission to state a material fact that is required to be stated or that is 
necessary to make a statement not misleading in light of the circumstances in which it was made. Any 
statement so modified or superseded shall thereafter neither constitute, nor be deemed to constitute, a part of 
this Prospectus, except as so modified or superseded.

THE CORPORATION

Torex was incorporated under the Corporation Act of British Columbia on November 13, 1980 under the name 
Pulsar Energy & Resources Inc. The Corporation filed notices of amendment on (i) November 30, 1987 to change 
its name to Star One Resources Inc.; (ii) June 26, 1989 to change its name to Hyder Gold Inc.; and (iii) August 3, 
2006 to change its name to Gleichen Resources Ltd. On April 30, 2010, the Corporation continued its corporate 
jurisdiction into the Province of Ontario under the Business Corporations Act (Ontario) and changed its name to 
Torex Gold Resources Inc.

The Corporation is a Canadian-based resource Corporation engaged in the exploration, development and operation 
of its 100% owned Morelos gold property (the “Morelos Gold Property”). The Morelos Gold Property is located in 
the Guerrero Gold Belt in southern Mexico, approximately 180 kilometres to the southwest of Mexico City and 50 
kilometres southwest of Iguala, and consists of seven mineral concessions covering a total area of approximately 
29,000 hectares. The Corporation’s principal assets are the El Limon-Guajes mining complex (the “ELG Mine
Complex”), comprised of the El Limon, Guajes and El Limon Sur open pits (the “ELG Open Pits”), the El Limon-
Guajes underground mine including zones referred to as Sub-Sill, El Limon Deep and 71 (collectively, the “ELG 
Underground”), and the processing plant and related infrastructure, which is in commercial production stage as of 
April 1, 2016, and the Media Luna deposit (the “Media Luna Project”), which is an early stage development 
project, and for which the Corporation issued a preliminary economic assessment in 2015. The Corporation’s 
principal subsidiary, TGRXM, S.A. de C.V., is a Mexican-based holding Corporation whose sole business is to hold 
shares of the Mexican-based subsidiary, Minera Media Luna, S.A. de C.V. (“MML”), which is the registered holder
of the Morelos Gold Property.

The Corporation’s strategy is to grow production from high quality assets. The Morelos Gold Property provides 
significant opportunity to implement this strategy with the established Media Luna Project, recently expanded Sub-
Sill resource, El Limon Deep resource, and the many untested exploration targets.
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More detailed information regarding the business of the Corporation as well as its operations, assets, and properties 
can be found in our AIF and other documents incorporated by reference herein, as supplemented by the disclosure 
herein. See “Documents Incorporated by Reference” and “Recent Developments”.

RECENT DEVELOPMENTS 

Amended and Restated Credit Agreement & Waiver

On July 21, 2017, the Corporation, through its subsidiary MML, signed an amended and restated credit agreement 
with BNP Paribas, Commonwealth Bank of Australia, ING Capital LLC., and SG Americas Securities, LLC, as joint 
bookrunners and BMO Harris Bank N.A. and The Bank of Nova Scotia (the “Banks”) in connection with a secured 
US$400 million debt facility (the “Loan Facility”). The Loan Facility is comprised of a US$300 million term loan 
(the “Term Facility”) and a US$100 million revolving loan facility (the “Revolving Facility”). On July 25, 2017, 
the Corporation satisfied the requisite conditions and drew the full amount of the Term Facility and US$75 million 
of the Revolving Facility to repay the project finance facility that was previously entered into with the Banks for the 
construction of the ELG Mine Complex. The Corporation may use the Revolving Facility for MML’s general 
corporate purposes, including, development expenditures, subject to the conditions of the Loan Facility.

The Loan Facility has financial covenants, which, if not met could result in an event of default. The Loan Facility 
also contains certain other covenants, including cross-default provisions with the Corporation’s finance lease 
arrangement and equipment loan. The illegal blockade resulted in the suspension of operations leading to a force 
majeure event that constitutes default under the Loan Facility. On December 22, 2017, the Corporation obtained a 
waiver for the force majeure event and a temporary reduction in the minimum liquidity covenant from US$50 
million to US$30 million until January 31, 2018 (the “Waiver”). As at the date hereof, the Corporation is in 
compliance with the financial and other covenants, and is not in default of the Loan Facility. See “Risk Factors”.

Illegal Blockade

On November 3, 2017, operations at the ELG Mine Complex were shut down as a result of an illegal blockade, 
which arose because of a dispute between the union that legally represents the Corporation’s workers (the “CTM 
Union”) and the union that wants to represent the workers (the “Miners Union”). On November 6, 2017, the ELG 
staff were evacuated after a group of blockaders from the Miners Union entered the ELG Mine Complex and 
threatened the site staff. On November 6, 2017, the drilling program on the Media Luna Project was stopped due to 
the illegal blockade which had extended to the Media Luna Project. The Corporation continues to work with the 
Mexican Federal Labour Board to expedite the legal process that leads to a secret ballot for employees to select the 
union they wish to have represent them (the “Union Selection Vote”). On December 13, 2017, the legal 
representatives of the CTM Union and the Miners Union, as well as legal representatives of the Corporation, 
attended a hearing convened by the Federal Labour Board to set a date for the Union Selection Vote. At the hearing, 
the Miners Union proposed postponing the hearing to set the date for the Union Selection Vote and CTM had no 
objection to the proposed delay. Following a discussion, the Miners Union and CTM agreed to postpone the hearing 
to January 30, 2018. On December 15, 2017 the Corporation announced that, during an offsite vote organized by the 
Corporation, a majority of its employees at the ELG Mine Complex voted to return to work and lift the illegal 
blockade. 

The illegal blockade remains in effect as at the date hereof. On December 16, 2017, the Corporation suspended the 
employment contracts of its employees in Mexico with the exception of a small number of staff to manage the 
Corporation’s ongoing responsibilities. On January 15, 2018, the Corporation announced the sequential re-start of 
the ELG Mine Complex in priority areas of the plant after access was secured through a road used in construction.
More employees will be called back as additional sections of the mine and plant are brought on line. 

The Corporation is committed to finding a legal resolution to the blockade. The Mexican Federal Gendarmerie 
remains present at the ELG Mine Complex for the protection of the Corporation’s assets (as their mandate is to 
protect the ‘productive assets’ within Mexico) while the sequential re-start continues. While the Corporation has 
been engaged in continuous dialogue with the local communities, state authorities, the Labour Board and others, it is 
uncertain when the illegal blockade will be resolved and when the Corporation can restart operations. See “Risk 
Factors”.
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ELG Mine Complex Update

On January 16, 2018, the Corporation announced an updated mineral resource estimate and mineral reserves 
estimate for the ELG Mine Complex, which includes a mineral reserve and mine plan for the Sub-Sill. 

ELG Open Pits

The mineral reserves and resources for the ELG Open Pits remain largely unchanged except for depletion. 

Mineral Resource Statement, End of Year 2017, El Limon and Guajes

Tonnes
(Mt)

Au Grade
(g/t)

Ag Grade
(g/t)

Contained 
Au

(Moz)

Contained 
Ag

(Moz)
El Limon (including El Limon Sur)
Measured 7.99 2.86 5.02 0.73 1.29
Indicated 20.77 2.87 5.07 1.92 3.38
Subtotal Measured and Indicated 28.76 2.87 5.05 2.65 4.67
Inferred 3.27 1.71 4.05 0.18 0.43

Tonnes
(Mt)

Au Grade
(g/t)

Ag Grade
(g/t)

Contained 
Au

(Moz)

Contained 
Ag

(Moz)
Guajes
Measured 2.19 2.53 2.28 0.18 0.16
Indicated 9.10 2.82 2.79 0.82 0.82
Subtotal Measured and Indicated 11.29 2.76 2.69 1.00 0.98
Inferred 0.45 1.49 2.60 0.02 0.04

Tonnes
(Mt)

Au Grade
(g/t)

Ag Grade
(g/t)

Contained 
Au

(Moz)

Contained 
Ag

(Moz)
El Limon and Guajes
Measured 10.18 2.78 4.43 0.91 1.45
Indicated 29.87 2.86 4.37 2.74 4.20
Total Measured and Indicated 40.05 2.84 4.39 3.65 5.65
Inferred 3.72 1.68 3.87 0.20 0.46
Notes:

1. The qualified person for the Guajes estimate is Mark Hertel, RM SME, an employee of MPH Consulting. The estimate has an 
effective date of December 31, 2017. 

2. The qualified person for the El Limon estimate is Mark Hertel, RM SME, an employee of MPH Consulting. The estimate has an 
effective date of December 31, 2017. El Limon B Pit, where additional diamond drill information was available, was estimated 
and has an effective date of December 31, 2017. 

3. The qualified person for the El Limon Sur area within El Limon estimate is Mark Hertel, RM SME, an employee of MPH 
Consulting. The El Limon Sur area has an effective date of December 31, 2017.

4. Mineral resources are reported above a 0.7 g/t Au cut-off grade.
5. Mineral resources are reported as undiluted; grades are contained grades. 
6. Mineral resources are reported within a conceptual open pit shell.
7. Mineral resources are reported using a long-term gold price of US$1380/oz, silver price of US$21.00/oz
8. The metal prices used for the mineral resources estimates are based on long-term consensus prices. The assumed mining method

is open pit, mining costs used are US$2.18/tonne, processing costs US$19.09/tonne, general and administrative US$8.80/tonne 
processed. 

9. Recoveries gold 87% and silver 32%.
10. Assumed pit slopes range from 33 to 49 degrees.
11. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade, and 

contained metal content.
12. Mineral resources are reported using topography with mining progress as of December 31, 2017. Mining progress applies to both 

El Limon and Guajes mineral resources. Stockpiled material is not included within the resource table above.
13. El Limon Sub-Sill Underground mineral resource has been excluded from the Open Pit mineral resource.
14. Mineral resources that are not mineral reserves do not have demonstrated economic viability. 
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ELG Open Pits - End of Year Reserves 2017

Reserve Category
Tonnes Au Grade Ag Grade Contained 

Au
Contained 

Ag
(Mt) (g/t) (g/t) (Moz) (Moz)

El Limon (including El Limon Sur)

         Proven 7.42 2.66 4.28 0.64 1.02

         Probable 16.97 2.72 4.12 1.48 2.25

Sub-total Proven and Probable 24.40 2.70 4.17 2.12 3.27

Guajes

         Proven 2.24 2.24 1.82 0.16 0.13

         Probable 9.25 2.54 2.43 0.76 0.72

Sub-total Proven and Probable 11.49 2.48 2.31 0.92 0.85

Mined stockpiles

         Proven 0.76 2.04 7.61 0.05 0.19

Total El Limon 
Guajes
         Proven 10.42 2.53 3.99 0.85 1.34

         Probable 26.22 2.65 3.53 2.24 2.97

Total Proven and Probable 36.64 2.62 3.66 3.08 4.31
Notes:

1. Mineral reserves are reported based on open pit mining within designed pits above in situ cut-off grades that are 0.80 g/t Au for all ore 
types. Mineral reserves incorporate and estimate for dilution and mining losses.  The cut-off grades and pit designs are considered for the 
metal price of $US1,200/oz and $US 17/oz silver.

2. Mineral reserves are founded on, and include within, El Limon and Guajes Mineral resource. Effective dates of mineral reserves is 
December 31, 2017 for the Guajes and El Limon deposits. For the El Limon Sur deposit the effective date is December 31, 2017. Stockpiles 
were as of December 31, 2017.

3. The depletion that occurred during 2017 comes from mining carried out in Guajes and El Limon.
4. Mineral reserves were developed in accordance with CIM (2014) guidelines.
5. Rounding may result in apparent summation differences between tonnes, grade, and contained metal content.
6. The qualified person for the mineral reserve estimate is Dawson Proudfoot. P.Eng., the Vice President of Engineering of the Corporation.

ELG Underground

Sub-Sill

Mineral Resource Statement, Sub-Sill Underground

Tonnes 
(Mt)

Au Grade 
(g/t)

Ag Grade 
(g/t)

Cu Grade 
(%)

Contained 
Au
(oz)

Contained 
Ag
(oz)

Sub Sill
Indicated 1.29 8.09 10.22 0.50 336,085 424,492
Inferred 0.65 9.09 10.79 0.60 191,087 226,919

Notes:

1. The estimate was prepared by Mark. P. Hertel, RM SME, an employee of MPH Consulting, who is a “qualified person” under NI 43-
101. 

2. The estimate has an effective date of December 31, 2017. 
3. Mineral resources are classified in accordance with the 2014 CIM Definition Standards for Mineral Resources and Mineral Reserves 

and the 2003 CIM Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines.
4. Mineral resources are reported above a 2.5 g/t Au cut-off grade.
5. Mineral resources are reported as undiluted; grades are contained grades.
6. Sub-Sill resources contained within the conceptual pit shell have been removed from the El Limon Open Pit resources.
7. Mineral resources are reported using a long-term gold price of US$1,380/oz, and silver price of US$21.00/oz.
8. The assumed mining method is from underground.
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9. Recoveries gold 87% and silver 32%.
10. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade, and contained 

metal content.
11. Mineral resources that are not mineral reserves do not have demonstrated economic viability. 

Set out below is the table indicating the sensitivity to cut-off grade that was used for the Sub-Sill indicated mineral 
resource, with the base case highlighted.

Cutoff Au 
(g/t)

Tonnes 
(Mt)

Au Grade 
(g/t)

Ag Grade 
(g/t)

Cu Grade 
(%)

Contained 
Au
(oz)

Contained 
Ag
(oz)

2.00 1.58 7.03 9.34 0.45 356,746 473,405
2.50 1.29 8.09 10.22 0.50 336,085 424,492
5.00 0.47 16.16 15.21 0.75 245,590 231,144

10.00 0.31 21.07 18.66 0.92 211,867 187,628
Note:

1. The mineral resource estimates set out above have been prepared by Mr. Mark P. Hertel, who is a “qualified person” under NI 43-101.

Mineral Reserve Statement, Sub-Sill Underground

Tonnes 
(Mt)

Au Grade 
(g/t)

Ag Grade 
(g/t)

Cu Grade 
(%)

Contained 
Au
(oz)

Contained 
Ag
(oz)

Sub Sill
Proven - - - - - -
Probable 0.48 11.65 11.65 0.60 180,000 180,000
Notes:

1. Mineral reserves are based on mechanized cut and fill mining within designed cut shapes above in-situ cut-off grades that vary 
from 4.37g/t Au to 4.84g/t Au accounting for the affect of copper content on process plant recoveries.   

2. Mineral reserves incorporate estimates for dilution and mining losses.
3. Process plant recoveries for the Sub-Sill range from 80.1% to 88.3% for Au and 14.1% to 67.3% for Ag.  
4. The Mine plan was developed using metal prices of $US1,200/oz. Au and $US17/oz. Ag. 
5. Mineral reserves are founded on and include within, Sub-Sill measured and indicated resource. Effective date of resources is 

December 31, 2017.
6. Mineral reserves have an effective date of December 31, 2017. 
7. Mineral reserves were developed in accordance with CIM (2014) guidelines. 
8. Rounding may result in apparent summation differences between tonnes, grades and contained metal content.   
9. The qualified person for the mineral reserves estimate is Clifford Lafleur, Professional Engineer of Ontario, Canada and a Torex 

employee. 

ELG Underground / Sub-Sill Mine Plan

A post pillar mechanized cut and fill mine plan has been designed using the updated mineral resource estimation and 
geological model resulting in a high grade, probable mineral reserve, of 0.48 million tonnes at 11.65 g/t Au for 
180,000 gold ounces at an average in situ cut-off grade 4.60 g/t Au cut-off grade.  

Three cut-off grades were calculated to account for the affect of Cu grades on recoveries and used to guide the 
design of cut and fill production shapes. There are 6 mining zones in the mine plan which range in size from 40 –
100m length on strike, 40 – 200m on plunge and 3.5 to 25m thick dipping at an average 24°. The mine plan converts 
71% of indicated mineral resource Au ounces to probable mineral reserve Au ounces.

Development and infrastructure construction were designed to provide access to the production areas, main 
ventilation via a second portal and to service the mining operations. The production, development and infrastructure 
construction were costed and scheduled in a financial model.

The mine plan is expected to deliver 480,000 tonnes of high grade (11.65 gpt Au) ore containing 180,000 Au ounces 
to the ELG processing plant over a 29-month period. The mine is expected to ramp up over an 8-month period with 
estimated production of 76,000 tonnes at 15.30 g/t Au while main ventilation and electrical infrastructure are being 
established. Steady state production is expected to continue for 11 months with estimated production of 283,000
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tonnes (850tpd) at 11.40 g/t Au, the main constraint being backfilling rate. For the remaining 10 months, the mine 
plan is expected to deliver 120,000 tonnes (400tpd) at 9.93 g/t Au.

Sub-Sill ore is expected to perform well in the existing processing plant with expected Au recoveries ranging from 
88.30% when Cu grade is less than 0.1%, 85.8% when Cu grade is between 0.1% and 1% and 80.1% when Cu grade 
is greater than 1%. The average expected recovery is 84.4% for the mine plan. The expected recoveries for Ag range 
from 67.3% when Cu grade is less than 1%, 37.1% when Cu grade is between 0.1% and 1% and 14.1% when Cu 
grades are greater than 1%. The average expected Ag recovery is 26.2% for the mine plan.

During steady state production (approximately 850tpd), expected operating costs average $108.35/tonne, including 
$79.97/tonne mining cost, $19.33/tonne processing and $9.05/tonne in general administration (G&A). Over the 29-
month mine plan, operating costs are expected to average $140.86 /tonne. 

Total capital required to execute the mine plan is estimated to be $23 million, of which, $22 million will be spent in 
the first year. Of the total capital spend, $9.5 million is needed for lateral development.

Assuming the production, costs and plant recoveries listed above, the mine plan is expected to generate $86M in free 
cash flow (before tax) with a Cash Cost of $479/Au Oz and All In Sustaining Cost (AISC) of $512 /Au Oz.

Sub-Sill Geology

The Sub-Sill deposit occurs at the south end of the El Limon deposit in the Mesozoic carbonate-rich Morelos 
Platform, which has been intruded by Paleocene granodiorite stocks, sills and dikes. Skarn-hosted gold 
mineralization is developed along the contacts of the intrusive rocks and the enclosing carbonate-rich sedimentary 
rocks of the Cuautla and Morelos formations. Gold mineralization at El Limon open pit is hosted in skarn developed 
immediately above a large granodiorite sill. At the Sub-Sill area, multiple skarn zones have been recognized 
underneath the El Limon Sill, developed along the contacts between marbles of the Morelos formation and multiple 
granodiorite sills that are interpreted as late stage porphyritic intrusions that emanate from the main body of 
granodiorite. The best developed skarn zones at the Sub-Sill area, strike NE-SW and dip between 35° and 45° to the 
northwest. They host multiple horizons with high grade gold mineralization that vary in strike length from 
approximately 50 meters up to 200 meters, with apparent widths varying from 2 meters to 36 meters. The trend of 
the overall skarn body in the Sub-Sill area is N-S to NE-SW and appears to connect to previously recognized skarn 
and gold mineralization at the Limon Sur deposit 200 meters to the SW.

Mineralization at the Sub-Sill deposit is primarily gold, strongly associated with bismuth and variable contents of 
silver and copper. Gold occurs in variably sulfidized pyrrhotite enriched skarn, while silver and copper 
mineralization is primarily determined by the degree of sulfidation of the host skarn. Mineralization is associated 
with retrograde alteration characterized by amphibole, calcite and quartz, with lessor amounts of chlorite ± epidote, 
affecting pyroxene-garnet exoskarn and granodiorite-related endoskarn. Locally mineralization occurs in narrow
lenses of massive sulfides.

Mineral Resource Estimate Methodology

Within the Sub-Sill project 85 drill holes (16,826 meters) support the mineral resource estimate. Assays were 
composited into 2.5 meter lengths for estimation into 2.5 meter cubic blocks. MineSight® a commercially-available 
geologic modeling and mine planning software package, was used to produce a three-dimensional block model.
Specific gravity (“SG”) was assigned by rock type from 107 wax immersion density determinations. Gold, silver 
and copper grades, within the Sub-Sill resource model, were estimated using grade domains, defined from 
Probability Assigned Constrained Kriging (PACK) and lithologic codes. Ordinary kriging was used to interpolate 
grade. Mineral resources take into account geologic, mining, and processing constraints. Mineral resources are 
classified in accordance with the 2014 CIM Definition Standards for Mineral Resources and Mineral Reserves and 
the 2003 CIM Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines.

Mineral Reserve Estimate Methodology

The estimated underground Sub-Sill mineral reserves have been based on a mine design including the development 
and infrastructure construction required to extract the indicated portion of the mineral resource estimate using the 
Mechanized Cut and Fill (“MCAF”) mining method. The three-dimensional block model created for the mineral 
resource estimate was taken into Deswik® software suite, a commercially-available mine planning software 
package, and used as the base of an MCAF mine plan. A cost model was built to determine 3 break even cut-off
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grades (“BECOG”) for varying mill recoveries dependent on Cu content. The BECOG averages 4.60 g/t Au. The 
mine plan physicals such as SG, gold, silver and copper grades were estimated by applying the mine design shapes 
against the block model, unplanned dilution and mine recovery were also applied. Mineral reserves take into account
geologic, mining and processing constraints. Mineral reserves are classified in accordance with the 2014 CIM 
Definition Standards for Mineral Resources and Mineral Reserves and the 2003 CIM Estimation of Mineral 
Resources and Mineral Reserves Best Practice Guidelines.

2017 In-Fill and Step-Out Drill Program Update 

The in-fill and step out drill program started in Q2/17 is complete. This program has succeeded in upgrading 
inferred resources, testing the extents and prospect areas to the north, south, west, east and at depth of the known 
resources.

The in-fill program has completed 45 of 47 holes (96%) of the diamond drill holes that were planned with the 
objective of upgrading 1 million Inferred tonnes to the Indicated confidence category. The 45 holes upgraded 
950,000 inferred tonnes to the indicated category, or 95% of the target, with 96% of the planned holes. This 
represents a 100% conversion ratio for inferred tonnes to the indicated confidence category, and delivered a 269% 
increase in the number of indicated tonnes.

The step-out program has completed 39 of 47 holes achieving 11,896 meters of 13,105m planned on a 70m x 70m 
drill spacing. The purpose of this program is to test the prospective areas to the north, south, west and east of the 
known resource.

QA/QC and Qualified Person

At the ELG Mine Complex, all of the El Limon Sub-Sill target analytical work is performed by SGS de Mexico S.A. 
de C.V. (“SGS”) in Durango, Mexico and at SGS Mineral Services in Vancouver, British Columbia, Canada and 
ALS Chemex de Mexico S.A. de C.V.

Sample preparation is done at SGS sample preparation laboratory in Durango, Mexico. The gold analyses (fire assay 
with an atomic absorption or gravimetric finish) are completed at SGS analytical laboratory in Durango, Mexico and 
multi-element geochemical analyses are Copper Sequential Leaching are completed at their analytical facilities in 
Vancouver, British Columbia, Canada. Check assays samples are analyzed at ALS Chemex Vancouver, BC, 
Canada. SGS and ALS Chemex are independent of the Company. 

The Corporation has a Quality Assurance/Quality Control (“QA/QC”) program in place that includes 5% of each of 
the certified reference materials, blanks and field duplicates. 10% of pulp samples are analyzed at a second 
laboratory as part of the QA/QC program to ensure the batch to batch relative bias remains constant and that 
absolute accuracy at anomalous to near cut-off grades is measured and acceptable. The QA/QC program as designed 
has been approved by Bureau Veritas and is currently overseen by Carlo Nasi, Chief Mine Geologist for the ELG 
Mine Complex.

The scientific and technical data contained in the section entitled “Recent Developments – ELG Mine Complex 
Update” has been reviewed and approved by Mr. Dawson Proudfoot, P.Eng, who is the Vice President of 
Engineering at the Corporation and a “qualified person” under NI 43-101.

USE OF PROCEEDS

Unless otherwise specified in a Prospectus Supplement, the net proceeds from the sale of Securities will be used for 
general corporate purposes (including funding ongoing operations and/or working capital requirements), to repay 
indebtedness outstanding from time to time, discretionary capital programs and potential future acquisitions. Each 
Prospectus Supplement will contain specific information concerning the use of proceeds from that sale of Securities.

EARNINGS COVERAGE RATIO

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

There have not been any material changes in the consolidated capitalization or indebtedness of the Corporation since 
the date of the unaudited condensed interim consolidated financial statements of the Corporation as at and for the 
nine months period ended September 30, 2017.

DESCRIPTION OF COMMON SHARES

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

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

DESCRIPTION OF DEBT SECURITIES

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

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

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

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

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

DESCRIPTION OF SUBSCRIPTION RECEIPTS

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

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

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

the number of Subscription Receipts;

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

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

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

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

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

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

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

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

any other specific terms.

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

DESCRIPTION OF WARRANTS

The following sets forth certain general terms and provisions of the Warrants. The Corporation will deliver an 
undertaking to the securities regulatory authority in each of the provinces and territories of Canada (other than 
Québec), pursuant to which the Corporation will agree not to distribute pursuant to this Prospectus, as it may be 
supplemented or amended, any Warrants that are novel, including Warrants that are convertible into or exchangeable 
or exercisable for securities of an entity other than the Corporation or its affiliates, unless the applicable Prospectus 
Supplement(s) pertaining to the distribution of the novel securities is either (a) first approved for filing by the 
securities commissions or similar regulatory authorities in each of the provinces and territories of Canada (other than 
Québec) where such novel securities are distributed, or (b) 10 business days have elapsed since the date of delivery 
to the applicable securities regulatory authority of the draft Prospectus Supplement in substantially final form and 
the applicable securities regulatory authority has not provided written comments on the draft Prospectus 
Supplement.
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We may issue Warrants for the purchase of Common Shares and/or other Securities of the Corporation. Warrants 
may be issued independently or together with Common Shares, Debt Securities and Subscription Receipts offered 
by any Prospectus Supplement and may be attached to, or separate from, any such offered Securities. Warrants will 
be issued under one or more warrant agreements entered into between the Corporation and a warrant agent named in 
the applicable Prospectus Supplement.

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

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

the exercise price of the Warrants;

the designation of the Warrants;

the aggregate number of Warrants offered and the offering price;

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

the dates or periods during which the Warrants are exercisable;

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

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

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

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

whether such Warrants will be listed on any securities exchange;

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

any rights, privileges, restrictions and conditions attaching to the Warrants; and

any other specific terms.

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

DESCRIPTION OF UNITS

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

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

PLAN OF DISTRIBUTION 

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

The Securities may be sold, from time to time in one or more transactions at a fixed price or prices which may be 
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at 
negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in 
National Instrument 44-102 —Shelf Distributions, including sales made directly on the TSX. The prices at which the 
Securities may be offered may vary as between purchasers and during the period of distribution. If, in connection 
with the offering of Securities at a fixed price or prices, the underwriters have made a bona fide effort to sell all of 
the Securities at the initial offering price fixed in the applicable Prospectus Supplement, the public offering price 
may be decreased and thereafter further changed, from time to time, to an amount not greater than the initial public 
offering price fixed in such Prospectus Supplement, in which case the compensation realized by the underwriters 
will be decreased by the amount that the aggregate price paid by purchasers for the Securities is less than the gross 
proceeds paid by the underwriters to the Corporation.

Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under 
agreements to be entered into with the Corporation to indemnification by the Corporation against certain liabilities, 
including liabilities under securities legislation, or to contribution with respect to payments which such underwriters, 
dealers or agents may be required to make in respect thereof. Such underwriters, dealers and agents may be 
customers of, engage in transactions with, or perform services for, the Corporation in the ordinary course of 
business.

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

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

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

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

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

Reason for Issuance

January 2017……............... Restricted Share Units 28,472 $27.22 Issue under the RSU Plan(1)

Common Shares 1,260 N/A Issue under the RSU Plan
Restricted Share Units 67,425 $27.22 Issue under the ESU Plan(2)

Performance Share Unit 101,139 $27.22 Issue under the ESU Plan
Stock Options 43,952 $27.22 Grant of Stock Options

Common Shares 3,939 $19.00 Exercise of Stock Options
Common Shares 1,184 $21.70 Exercise of Stock Options
Common Shares 50,000 $15.40 Exercise of Stock Options
Common Shares 1,000 $13.70 Exercise of Stock Options
Common Shares 6,484 $11.40 Exercise of Stock Options
Common Shares 5,895 $19.00 Exercise of Stock Options
Common Shares 5,008 $21.70 Exercise of Stock Options
Common Shares 2,356 $13.50 Exercise of Stock Options

February 2017……………. Common Shares 1,022 N/A Issue under the RSU Plan
Common Shares 457 $17.20 Exercise of Stock Options
Common Shares 13,180 $21.70 Exercise of Stock Options
Common Shares 1,000 $11.50 Exercise of Stock Options
Common Shares 1,026 $11.40 Exercise of Stock Options

March 2017………………. Common Shares 4,902 N/A Issue under the RSU Plan
April 2017………............... Restricted Share Units 134 $23.12 Issue under the ESU Plan

Performance Share Unit 201 $23.12 Issue under the ESU Plan
Common Shares 3,704 N/A Issue under the ESU Plan
Common Shares 586 N/A Issue under the RSU Plan
Common Shares 10,000 $11.40 Exercise of Stock Options

May 2017………………… Common Shares 642 N/A Issue under the RSU Plan
June 2017………………… Common Shares 7,407 N/A Issue under the RSU Plan

Common Shares 19,800 N/A Issue under the RSU Plan
Common Shares 1,377 N/A Issue under the RSU Plan
Common Shares 548 N/A Issue under the RSU Plan

July 2017…………………. Common Shares 617 N/A Issue under the RSU Plan
August 2017……………… Common Shares 43,725 N/A Issue under the RSU Plan

Common Shares 692 N/A Issue under the RSU Plan
Restricted Share Units 3,871 $19.24 Issue under the ESU Plan
Restricted Share Units 52 $19.24 Issue under the ESU Plan

Performance Share Units 78 $19.24 Issue under the ESU Plan
Performance Share Units 5,807 $19.24 Issue under the ESU Plan

Common Shares 1,200 $13.70 Exercise of Stock Options
Common Shares 3,425 $11.40 Exercise of Stock Options

September 2017….............. Common Shares 711 N/A Issue under the RSU Plan
Common Shares 1,157 $11.40 Exercise of Stock Options
Common Shares 1,891 $13.50 Exercise of Stock Options

October 2017…….............. Common Shares 779 N/A Issue under the RSU Plan
November 2017….............. Common Shares 1,030 N/A Issue under the RSU Plan
December 2017…............... Common Shares 1,176 N/A Issue under the RSU Plan
January 2018……............... Stock Options 116,284 $12.46 Grant of Stock Options

Restricted Share Units 50,161 $12.46 Issue under the RSU Plan
Restricted Share Units 119,752 $12.91 Issue under the ESU Plan

Performance Share Unit 179,629 $12.91 Issue under the ESU Plan
Common Shares 2,295 N/A Issue under the RSU Plan

Notes:
(1) Refers to the Restricted Share Unit Plan of the Corporation.
(2) Refers to the Employee Share Unit Plan of the Corporation. 
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MARKET FOR SECURITIES 

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

Period
High
($)

Low
($)

Volume

2018
January (1) 13.50 10.12 9,476,669

2017 
December............................................................................................................................. 12.95 11.25 7,439,160
November ............................................................................................................................ 18.32 12.42 7,474,142
October ................................................................................................................................ 20.93 17.59 4,923,630
September ............................................................................................................................ 22.01 19.24 5,654,621
August ................................................................................................................................. 22.78 18.71 8,120,502
July ...................................................................................................................................... 24.92 22.18 5,696,231
June...................................................................................................................................... 26.23 21.02 17,336,463
May...................................................................................................................................... 24.15 20.44 9,817,904
April 27.29 22.73 9,951,343
March................................................................................................................................... 28.32 23.09 10,347,063
February............................................................................................................................... 33.85 24.47 9,658,244
January................................................................................................................................. 28.80 20.45 11,552,627

Note:
(1) Period from January 1, 2018 to January 23, 2018

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

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

RISK FACTORS

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

Risks Related to the Corporation

Safety and Security

The ELG Mine Complex and the Media Luna Project are in the State of Guerrero, Mexico. Guerrero State suffers 
from high levels of criminality. The homicide rate is among the highest in the country and organized crime is active 
in the state, and in the region surrounding the ELG Mine Complex. Criminal activities in the region, or the 
perception that activities are likely, may disrupt the Corporation’s operations, hamper the Corporation’s ability to 
hire and keep qualified personnel and impair the Corporation’s access to sources of capital. Risks associated with 
conducting business in the region include risks related to personnel safety and asset security. Risks may include, but 
are not limited to: kidnappings of employees and contractors; exposure of employees and contractors to local crime 
related activity and disturbances; exposure of employees and contractors to drug trade activity; and damage or theft 
of Corporation or personal assets including the Corporation’s future gold shipments. These risks may result in 
serious adverse consequences including personal injuries or death, property damage or theft, limiting or disrupting 
operations, restricting the movement of funds, impairing contractual rights and causing the Corporation to shut down 
operations, all of which may expose the Corporation to costs as well as potential liability. Such events could have a 
material adverse effect on the Corporation’s cash flows, earnings, results of operations and financial condition and 
make it more difficult for the Corporation to obtain financing, if needed. Although the Corporation has developed 
procedures regarding these risks, due to the unpredictable nature of criminal activities, there is no assurance that the 
Corporation’s efforts are able to effectively mitigate risks and safeguard personnel and Corporation property 
effectively. And although the Mexican Federal Gendarmerie remains present at the ELG Mine Complex for the 



- 18 -

protection of the Corporation’s assets (as their mandate is to protect the ‘productive assets’ within Mexico), there is 
no assurance that they will fulfill their mandate.  

Illegal Blockades

Local communities may be influenced by external entities, groups or organizations opposed to mining activities or 
seeking to gain illegally from mining. Social acceptance of MML remains strong and supportive of the ELG Mine 
Complex, however, the ELG Mine Complex does experience blockades from time to time. Most recently, the 
Corporation’s operations in the ELG Mine Complex were shut down because of an illegal blockade from the Miners 
Union launched on November 3, 2017. See “Recent Developments”.

The ELG Mine Complex has been blockaded three times since production started in 2016. In most cases the 
blockades have been short, with the root cause traced back to inequality or perceived inequality. There was very 
little economic inequality before the Morelos Gold Property was identified, and poverty was widespread. The ELG 
Mine Complex has brought new wealth to the area, and for some, the land leases, jobs, and business opportunities 
have created a distinctly improved set of economic outcomes. However, not everyone has been able to take 
advantage of these opportunities and for those who have not seen a dramatic change in their lifestyle, they now see 
others in their community with wealth that they do not have. This has been perceived as unfair by some members of 
the community, and most of the blockades to date have been an expression of that perceived unfairness. The 
Corporation has been working with the government to mitigate this risk of blockades, and it is expected that the 
economic benefits of the ELG Mine Complex will reach more local citizens once the government’s mining fund,
which is supported by royalties from the ELG Mine Complex, starts to invest in the region. There is no assurance 
that the Corporation’s efforts will be able to effectively mitigate such risks.

Liquidity Risk

Liquidity risk is the risk that the Corporation will not be able to meet its obligations as they become due. The 
Corporation is exposed to liquidity risks in meeting its operating expenditure in instances where cash positions are 
unable to be maintained or appropriate financing is unavailable. The primary source of funds available to the 
Corporation is cash flow generated by the ELG Mine Complex. If operations at the ELG Mine Complex continue to 
be shut down as a result of the illegal blockade, the Corporation may not be able to generate sufficient cash flow to 
meet its obligations or satisfy the financial covenants under the Loan Facility, including but not limited to the 
minimum liquidity threshold, and service its debt on a timely basis.

The Corporation has undertaken a number of actions to reduce cash outflows, including suspending employment 
contracts in Mexico, managing payment terms with vendors, halting capital expenditures without impacting the 
ability to restart of operations, and monitoring its debt and working capital. The Corporation also has various options 
available to mitigate the risk of breaching the covenants, including securing additional financing, deferring 
payments, renegotiation of the minimum liquidity and debt service covenants with the Banks, strategic investments, 
joint ventures and sale of assets. These options are necessarily based on the agreement of other parties outside of the 
Corporation’s direct control. However, on January 12, 2018, the Corporation began a sequential re-start of 
operations, and the Corporation has requested an extension to the Waiver from the Banks for the force majeure event 
and the minimum liquidity covenant beyond January 31, 2018. If the Corporation is unsuccessful in obtaining the 
extension and the covenants are breached, the Loan Facility would become due on demand.

There can be no assurances that the Corporation will complete the sequential re-start of operations and continue 
production at the ELG Mine Complex on a timely basis or access necessary levels of funding. Management believes 
this situation presents a risk of material uncertainty that may cast a significant doubt about the Corporation’s ability 
to continue operating as a going concern.

Risks Related to the Securities 

No Market for the Securities

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

LEGAL MATTERS 

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

AUDITORS, TRANSFER AGENT AND REGISTRAR 

KPMG LLP are the auditors of the Corporation and have confirmed 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.

The Corporation’s transfer agent and registrar for the Common Shares is Computershare Investor Services Inc. 100
University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1.

INTEREST OF EXPERTS

The names of each person or company who has prepared or certified a report, valuation, statement or opinion in this 
Prospectus, either directly or in a document incorporated by reference, and whose profession or business gives 
authority to the report, valuation, statement or opinion made by the person or company, are set forth below. 

Each of Messrs. Daniel H. Neff, P.E., President, Thomas L. Drielick, P.E., Senior Vice President and Robert 
Davidson, P.E. Mechanical Engineer and Project Manager, each of M3, Edward J.C. Orbock III, SME Registered 
Member, Geology Manager and Mark Hertel, SME Registered Member, Principal Geologist, each of Amec Foster 
Wheeler M&M at the date of the Technical Report, Prabhat Habbu, P.Eng., Associate Geotechnical Engineer of 
Amec Foster Wheeler, Brian Connolly, P.Eng., Principal Mining Engineer of SRK Canada, Michael Levy, P.E., 
Principal Geotechnical Engineer of SRK U.S., Bernardo (Benny) Susi, P.E., Principal and Practice Leader of 
Golder, Vladimir Ugorets, Ph.D., Principal Hydrogeologist, of SRK US and James Joseph Monaghan, P. Eng., 
Principal Mining Engineer of AMC are the authors of the Technical Report and each is a “qualified person” within 
the meaning of NI 43-101. Mr. Mark P. Hertel, RM, SME, now an employee of MPH Consulting, was also referred 
to in the section entitled “Recent Developments – ELG Mine Complex”.

Each of Messrs. Dawson Proudfoot, P.Eng., Vice President, Engineering of the Corporation and Clifford Lafleur, 
P.Eng, who are referred to in the section entitled “Recent Developments – ELG Mine Complex”, is an employee of
the Corporation and a “qualified person” within the meaning of NI 43-101.

Other than the employees of the Corporation referred to above, the aforementioned firms and persons held no 
securities of the Corporation or of any associate or affiliate of the Corporation at or following the time when they, as 
applicable: (i) prepared the Technical Report; and/or (ii) reviewed and approved the scientific and technical 
information set forth under the subheading “Recent Developments – ELG Mine Complex”, and in each case did not 
receive any direct or indirect interest in any securities of the Corporation or of any associate or affiliate of the 
Corporation in connection with the preparation, review, confirmation and/or approval, as applicable, of the 
foregoing.

Other than the employees of the Corporation referred to above, none of the aforementioned persons, nor any 
directors, officers or employees of the aforementioned firms, are currently expected to be elected, appointed or 
employed as a director, officer or employee of the Corporation or of any associate or affiliate of the Corporation.
However, James Joseph Monaghan was engaged by the Corporation as a consultant from July to November 2017
and may be engaged to provide further services in the future.
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PURCHASERS’ STATUTORY RIGHTS 

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s statutory 
rights. Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right 
to withdraw from an agreement to purchase securities. This right may be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of 
the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser 
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal advisor.

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

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

Dated: January 24, 2018

This Prospectus, together with the documents incorporated by reference, will, as of the date of the last supplement to 
this Prospectus relating to the securities offered by this Prospectus and the supplement(s), constitute full, true and 
plain disclosure of all material facts relating to the securities offered by this Prospectus and the supplement(s) as 
required by the securities legislation of each of the provinces and territories of Canada, except Québec.

TOREX GOLD RESOURCES INC.

(Signed) FRED STANFORD
President and Chief Executive Officer

(Signed) JEFFREY A. SWINOGA
Chief Financial Officer

On behalf of the Board of Directors 

(Signed) A. TERRANCE MACGIBBON
Director

(Signed) WILLIAM SHAVER
Director





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




