
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form 
prospectus constitutes an 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 "U.S. Securities Act"), or any state securities laws. Accordingly, the securities may not be offered or sold in the United 
States, except in transactions exempt from registration under the U.S. Securities Act and applicable state securities laws. This short form 
prospectus 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 or its 
territories or possessions. See "Plan of Distribution". 

Information has been incorporated by reference in this short form 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 Chief 
Financial Officer of Victoria Gold Corp., 80 Richmond Street West, Suite 303, Toronto, Ontario, M5H 2A4, 416-866-8800, and are also 
available electronically at www.sedar.com.  
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This short form prospectus (the "Prospectus") qualifies the distribution (the "Offering") of 38,500,000 common shares (the "Offered Shares") 
of Victoria Gold Corp. ("Victoria" or the "Corporation") at a price of $0.65 per Offered Share (the "Offered Share Price") for gross proceeds 
of $25,025,000. The Offered Shares will be sold pursuant to the underwriting agreement (the "Underwriting Agreement") dated August 12, 
2016 between the Corporation and Raymond James Ltd. ("Raymond James"), as lead underwriter, National Bank Financial Inc., Cormark 
Securities Inc., Echelon Wealth Partners Inc., Paradigm Capital Inc. and BMO Nesbitt Burns Inc., as underwriters (collectively, the 
"Underwriters" and individually an "Underwriter"). The Offered Share Price was determined by negotiation between the Corporation and 
Raymond James, on behalf of the Underwriters. See "Plan of Distribution".  

 Price to the 
Public 

Underwriters' 
Fee(1) 

Net Proceeds 
to the Corporation(2) 

Per Offered Share......................................................  $ 0.65 $ 0.0325 $ 0.6175 
Total(3) .......................................................................  $ 25,025,000 $ 1,251,250 $ 23,773,750 

Notes 
(1) The Corporation will pay the Underwriters a cash fee equal to 5.0% of the gross proceeds of the Offering (the "Underwriters' Fee") 

(including any proceeds received pursuant to the exercise of the Over-Allotment Option (as defined below). 
(2) After deducting the Underwriters' Fee, but before deducting the expenses of the Offering (estimated to be approximately $250,000).  
(3) The Corporation has granted to the Underwriters an option (the "Over-Allotment Option"), exercisable, in whole or in part at any time and 

from time to time, up to and including the date which is 30 days after the closing of the Offering, to purchase up to an additional number of 
common shares of the Corporation as is equal to 15% of the number of Offered Shares issued under the Offering (the "Additional Offered 
Shares"), on the same terms as set forth above, to cover over-allocations, if any, and for market stabilization purposes. If the Over-
Allotment Option is exercised in full, the total number of Offered Shares (including the Additional Offered Shares) sold in the Offering will 
be 44,275,000 the total price to the public will be $28,778,750, the total Underwriters' Fee will be $1,438,937.50 and the net proceeds to the 
Corporation will be $27,339,812.50 (after deducting the Underwriters' Fee but before deducting the expenses of the Offering). This 
Prospectus qualifies the grant of the Over-Allotment Option and the distribution of the Additional Offered Shares to be issued and sold upon 
exercise of the Over-Allotment Option. A purchaser who acquires common shares of the Corporation forming part of the Underwriters' 
over-allocation position acquires those securities under this 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". 

The issued and outstanding common shares of Victoria (the "Common Shares") are listed and posted for trading on 
the TSX Venture Exchange (the "TSXV") under the symbol "VIT". On August 5, 2016 (the last complete trading 
day prior to the date of the letter agreement dated August 8, 2016 between the Corporation and Raymond James), 
the closing price of the Common Shares on the TSXV was $0.73. On August 22, 2016 (the last complete trading day 
prior to the date of this Prospectus), the closing price of the Common Shares on the TSXV was $0.65.  

http://www.sedar.com/
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The following table sets out the number of securities that may be issued by the Corporation to the Underwriters 
pursuant to the Over-Allotment Option:  

Underwriters' Position Maximum Size Exercise Period Exercise Price 

Over-Allotment Option 5,775,000 Additional 
Offered Shares 

At any time and from time 
to time up to and 

including the 30 days after 
closing of the Offering 

$0.65 per Additional Offered 
Share 

 
References in this Prospectus to Offered Shares include any Additional Offered Shares issued pursuant to the Over-
Allotment Option, unless otherwise noted or unless the context precludes such inclusion. 

The Underwriters, as principals, conditionally offer the Offered Shares, 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 the "Plan of Distribution", and subject to the approval of certain legal 
matters, on behalf of the Corporation by Bennett Jones LLP, and on behalf of the Underwriters by Blake, Cassels & 
Graydon LLP. 

Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and the 
right is reserved to close the subscription books at any time without notice. It is expected that the completion of the 
sale of Offered Shares pursuant to the Offering (the "Closing") will take place on or about August 31, 2016, or on 
such other date as may be agreed upon by the Corporation and the Underwriters (the "Closing Date"). In any event, 
the Offered Shares are to be taken up by the Underwriters, if at all, on or before a date not later than 42 days after 
the date of the receipt for this Prospectus. Except as may be otherwise agreed by the Corporation and the 
Underwriters, the Offering will be conducted under the book-based system operated by CDS Clearing and 
Depository Services Inc. ("CDS"). Other than a subscriber of Offered Shares in the United States, a subscriber who 
purchases Offered Shares will receive a customer confirmation from the registered dealer from or through whom 
Offered Shares are purchased and who is a CDS depository service participant. CDS will record the CDS 
participants who hold Offered Shares on behalf of owners who have purchased Offered Shares in accordance with 
the book-based system. Other than Offered Shares sold in the United States, which may in some cases be 
represented by individual certificates, certificates evidencing the Offered Shares will not be issued unless 
specifically requested. See "Plan of Distribution".  

In connection with the Offering, the Underwriters may, subject to applicable laws, effect transactions intended to 
stabilize or maintain the market price for the Common Shares at levels above that which might otherwise prevail in 
the open market. Such transactions, if commenced, may be discontinued at any time. See "Plan of Distribution". The 
Underwriters propose to offer the Offered Shares initially at the Offered Share Price. After the Underwriters have 
made a reasonable effort to sell all of the Offered Shares at the Offered Share Price, the Offered Share Price 
may be decreased and may be further changed from time to time to an amount not greater than the Offered 
Share Price, and the compensation realized by the Underwriters will be decreased by the amount that the 
aggregate price paid by purchasers for the Offered Shares is less than the gross proceeds paid by the 
Underwriters to the Corporation. See "Plan of Distribution". 

An investment in the Offered Shares involves a high degree of risk and is highly speculative. Prospective 
purchasers of the Offered Shares should carefully consider the risk factors under the headings "Risk 
Factors" and "Cautionary Statement Regarding Forward-Looking Information" and elsewhere in this 
Prospectus and in the documents incorporated by reference in this Prospectus. 

Leendert Krol, a director of the Corporation, resides outside of Canada. Mr. Krol has appointed the following agent 
for service of process: Victoria Gold Corp., 80 Richmond Street West, Suite 303, Toronto, Ontario, M5H 2A4. 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or 
resides outside of Canada, even if the party has appointed an agent for service of process. 
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The head office of Victoria is located at 80 Richmond Street West, Suite 303, Toronto, Ontario, M5H 2A4. The 
registered office of Victoria is located at Suite 2200, 1055 West Hastings Street, Vancouver, British Columbia, V6E 
2E9. 

References in this Prospectus to "Victoria" or the "Corporation" also include its subsidiary entities, as the context 
permits or requires. 
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION 

This Prospectus contains or incorporates by reference "forward-looking statements" with respect to the 
Corporation. Except for statements of historical fact relating to Victoria, information contained herein constitutes 
forward-looking statements, including any information as to Victoria's strategy, plans or future financial or operating 
performance. Forward-looking statements are characterized by words such as "plan", "expect", "budget", "target", 
"project", "intend", "believe", "anticipate", "estimate" and other similar words, or statements that certain events or 
conditions "may", "will", "could" or "should" occur. In order to give such forward-looking information, the 
Corporation has made certain assumptions about the Corporation's business, the economy and the mineral 
exploration industry in general and has also assumed that contracted parties provide goods and services on agreed  
timeframes, equipment works as anticipated, required regulatory approvals are received, no unusual geological or 
technical problems occur, no material adverse change in the price of gold occurs and no significant events occur 
outside of the Corporation's normal course of business. 

Forward-looking statements are based on the opinions, assumptions and estimates of management 
considered reasonable at the date the statements are made, and are inherently subject to a variety of risks and 
uncertainties and other known and unknown factors that could cause actual events or results to differ materially from 
those described in, or implied by, the forward-looking statements. These factors include the impact of general 
business and economic conditions, global liquidity and credit availability on the timing of cash flows and the values 
of assets and liabilities based on projected future conditions, fluctuating metal prices, currency exchange rates, 
possible variations in ore grade or recovery rates, changes in accounting policies, changes in Victoria's corporate 
resources, changes in project parameters as plans continue to be refined, changes in project development and 
production time frames, risk related to joint venture operations, the possibility of project cost overruns or 
unanticipated costs and expenses, higher prices for fuel, steel, power, labour and other consumables contributing to 
higher costs and general risks of the mining industry, failure of plant, equipment or processes to operate as 
anticipated, final pricing for concentrate sales, unanticipated results of future studies, seasonality and unanticipated 
weather changes, costs and timing of the development of new deposits, success of exploration activities, permitting 
time lines, government regulation of mining operations, environmental risks, unanticipated reclamation expenses, 
title disputes or claims, limitations on insurance coverage and timing and possible outcomes of pending litigation 
and labour disputes, as well as those risk factors discussed or referred to in this Prospectus and the documents 
incorporated by reference into this Prospectus. Although Victoria has attempted to identify important factors that 
could cause actual actions, events or results to differ materially from those described in, or implied by, the forward-
looking statements, there may be other factors that cause actions, events or results not to be anticipated, estimated or 
intended. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and 
future events could differ materially from those anticipated in such statements. The reader is cautioned not to place 
undue reliance on forward-looking statements. The forward-looking information contained herein is presented for 
the purpose of assisting investors in understanding Victoria's expected financial and operational performance and 
Victoria's plans and objectives and may not be appropriate for other purposes. 

All forward-looking information contained in this Prospectus and the documents incorporated by reference 
in this Prospectus is given as of the date hereof and is based upon the opinions and estimates of management and 
information available to management of the Corporation as at the date hereof. The Corporation undertakes no 
obligation to update or revise the forward-looking information contained in this Prospectus and the documents 
incorporated by reference herein, whether as a result of new information, future events or otherwise, except as 
required by applicable laws. Investors should read this entire Prospectus and consult their own professional advisors 
to ascertain and assess the income tax and legal risks and other aspects of their investment in the Offered Shares. 

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS 

Investors should rely only on information contained in this Prospectus or incorporated by reference herein. 
Neither the Corporation nor any of the Underwriters has authorized anyone to provide investors with different or 
additional information. If anyone provides the reader with different or additional information, the reader should not 
rely on it. Neither the Corporation nor any of the Underwriters is making an offer to sell the Offered Shares in any 
jurisdiction where the offer or sale is not permitted. Investors should assume that the information contained in this 
Prospectus or in any document incorporated or deemed to be incorporated by reference in this Prospectus is accurate 
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only as of the respective date of the document in which such information appears. The business, financial condition, 
results of operations and prospects of the Corporation may have changed since those dates. 

CURRENCY PRESENTATION 

Unless otherwise indicated, all monetary amounts in this Prospectus are expressed in Canadian dollars. The 
financial statements of the Corporation incorporated herein by reference are reported in Canadian dollars and are 
prepared in accordance with International Financial Reporting Standards. Unless otherwise indicated, all references 
to "$","C$" and "dollars" in this Prospectus refer to Canadian dollars. References to "US$" in this Prospectus refer 
to United States dollars. On August 23, 2016, the noon spot rate for one United States dollar expressed in Canadian 
dollars, as quoted by the Bank of Canada, was US$1.00=C$1.2902 (or C$1.00=US$0.7751).  

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this 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 Chief Financial Officer of Victoria Gold Corp., 80 
Richmond Street West, Suite 303, Toronto, Ontario M5H 2A4, 416-866-8800, and are also available electronically 
under the profile of the Corporation at www.sedar.com. 

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

(a) the annual information form of the Corporation dated June 30, 2016 in respect of the year ended 
February 29, 2016 (the "AIF"); 

(b) the audited annual consolidated financial statements of the Corporation as at and for the year 
ended February 29, 2016 and February 28, 2015, together with the notes thereto, and the auditors' 
report thereon; 

(c) management's discussion and analysis of financial condition and results of operations of the 
Corporation for the year ended February 29, 2016; 

(d) the unaudited interim consolidated financial statements of the Corporation as at and for the three 
months ended May 31, 2016 and May 31, 2015, together with the notes thereto, excluding the 
page entitled "Notice of No Auditor Review of Interim Financial Statements";  

(e) management's discussion and analysis of financial condition and results of operations of the 
Corporation for the three months ended May 31, 2016;  

(f) the material change report dated June 24, 2016 in respect of a non-brokered private placement of 
4,384,615 flow-through common shares of the Corporation; 

(g) the material change report dated April 29, 2016 in respect of a non-brokered private placement of 
80,000,000 units of the Corporation;  

(h) the material change report dated August 18, 2016 in respect of the Offering; and 

(i) the management information circular of the Corporation dated as of June 27, 2016 in respect of the 
annual and special meeting of shareholders of the Corporation held on August 8, 2016 (the 
"Circular"). 

Any document of the type referred to in section 11.1 of Form 44-101F1 Short Form Prospectus filed by the 
Corporation after the date of this Prospectus and prior to the termination of the distribution of the Offered Shares 
shall be deemed to be incorporated by reference into this Prospectus. 
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Documents referenced in any of the documents incorporated by reference in this Prospectus but not 
expressly incorporated by reference therein or herein and not otherwise required to be incorporated by reference 
therein or in this Prospectus are not incorporated by reference in this Prospectus. 

Any statement contained in this Prospectus or in a document incorporated or deemed to be 
incorporated by reference herein shall be deemed to be modified or superseded for the purposes of this 
Prospectus to the extent that a statement contained herein or in any other subsequently filed document which 
also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any 
statement so modified or superseded shall not constitute a part of this Prospectus, except as so modified or 
superseded. 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 which it modifies or supersedes. The 
making of such 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. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Bennett Jones LLP, counsel to the Corporation, and Blake, Cassels & Graydon LLP, 
counsel to the Underwriters, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder 
(collectively, the "Tax Act") in force as of the date hereof, provided the Offered Shares are listed on a designated 
stock exchange (which includes the TSXV), the Offered Shares, if issued on the date hereof, would be qualified 
investments under the Tax Act for a trust governed by a registered retirement savings plan ("RRSP"), a registered 
retirement income fund ("RRIF"), a deferred profit sharing plan, a registered education savings plan, a registered 
disability savings plan and a tax-free savings account (a "TFSA"). 

Notwithstanding the foregoing, if the Offered Shares are a "prohibited investment" for the purposes of a 
TFSA, a RRSP or a RRIF, the holder of such TFSA or the annuitant of such RRSP or RRIF, as the case may be, will 
be subject to a penalty tax as set out in the Tax Act. The Offered Shares generally will not be a prohibited 
investment for a TFSA, RRSP or RRIF provided the holder or annuitant thereof, as the case may be, (i) deals at 
arm’s length with the Corporation, for purposes of the Tax Act, and (ii) does not have a "significant interest" (as 
defined in the Tax Act for purposes of the prohibited investment rules) in the Corporation. Prospective purchasers 
who intend to hold Offered Shares in a TFSA, RRSP or RRIF are advised to consult their personal tax advisors. 

TECHNICAL INFORMATION 

The disclosure in this Prospectus (including in the documents incorporated by reference) of a scientific or 
technical nature for the Corporation's material property, including disclosure of mineral reserves and resources, is 
based on the technical report prepared for such property in accordance with National Instrument 43-101 – Standards 
of Disclosure for Mineral Projects ("NI 43-101") and other information that has been prepared by or under the 
supervision of "qualified persons" (as such term is defined in NI 43-101) and included in this Prospectus with the 
consent of such persons. The technical reports have been filed on SEDAR and can be reviewed at www.sedar.com. 
Actual recoveries of mineral products may differ from reported mineral reserves and resources due to inherent 
uncertainties in acceptable estimating techniques. In particular, "indicated" and "inferred" mineral resources have a 
greater amount of uncertainty as to their existence, economic and legal feasibility. It cannot be assumed that all or 
any part of an "indicated" or "inferred" mineral resource will ever be upgraded to a higher category of resource or, 
ultimately, a reserve. Mineral resources that are not mineral reserves do not have demonstrated economic viability. 
Investors are cautioned not to assume that all or any part of a mineral deposit with resources in these categories will 
ever be converted into proven or probable reserves. 

THE CORPORATION 

The Corporation was incorporated under the Company Act (British Columbia) on September 21, 1981. The 
Corporation was transitioned under the Business Corporations Act (British Columbia) (the "BCA") on July 12, 2004 
and is now governed by the BCA. On July 18, 2008, the name of the Corporation was changed from "Victoria 
Resource Corporation" to the current name of "Victoria Gold Corp.". 
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Victoria is a reporting issuer in the provinces and territories of British Columbia, Alberta, Saskatchewan, 
Manitoba, Ontario, Quebec, New Brunswick, Nova Scotia, Prince Edward Island, Newfoundland, Northwest 
Territories and Yukon.  The Common Shares trade on the TSXV under the symbol "VIT".  

BUSINESS OF THE CORPORATION 

Victoria is an exploration and development stage company presently engaged in the business of the 
acquisition, exploration and development of properties containing potential gold and other mineral commodities. 
The Corporation is an emerging gold producer whose flagship asset is its 100%-owned Dublin Gulch property, 
which hosts the Eagle Gold Deposit. Dublin Gulch is situated in central Yukon Territory, Canada, approximately 
375 kilometres north of the capital city of Whitehorse and approximately 85 kilometres from the town of Mayo. The 
property covers an area of approximately 555 square kilometres, is accessible by road year-round and is located 
within Yukon Energy's electrical grid.  

For additional information regarding the Corporation and its business, please consult the sections entitled 
"General Development of the Business" and "Description of the Business" in the AIF. 

RECENT DEVELOPMENTS 

On August 8, 2016 at an annual and special meeting of shareholders, the shareholders of the Corporation 
elected Mr. Patrick Downey as a new director of the Corporation. Mr. Downey is a businessman and a board 
member of several mining companies. He was previously the Chief Executive Officer and President of Elgin Mining 
Inc. from July 2011 to June 2014.  

CONSOLIDATED CAPITALIZATION 

There has been no material change in the share or loan capital of the Corporation, on a consolidated basis, 
since May 31, 2016, the date of the most recently filed unaudited condensed consolidated interim financial 
statements of the Corporation incorporated by reference into this Prospectus. The following table sets forth the 
capitalization of the Corporation as at May 31, 2016 before and after giving effect to the Offering:  

Designation 
As at May 31, 2016 before 

giving effect to the Offering 
As at May 31, 2016 after giving 

effect to the Offering(3) 
Liabilities   
Accounts payable and accrued liabilities $5,583,740 $5,583,740 
Current portion of asset retirement obligations $1,892,447 $1,892,447 
Asset retirement obligations $955,397 $955,397 
Shareholders' Equity   
Share capital(1)(2) ...............................................................  $172,290,053 

(443,557,692 Common Shares) 
$195,813,803 

(482,057,692 Common Shares) 
Contributed surplus ..........................................................  $(21,405,353) $(21,405,353) 
Accumulated other comprehensive loss ............................  $(2,590,398) $(2,590,398) 
Accumulated deficit..........................................................  $(41,556,096) $(41,556,096) 

Notes: 
(1) The Corporation is authorized to issue an unlimited number of Common Shares, of which 452,106,057 Common Shares are issued and 

outstanding as fully paid and non-assessable shares as at August 23, 2016.  
(2) Includes (i) 40,000,000 warrants with an aggregate fair value (determined as of the date of issuance) of $6,620,000 and (ii) 30,905,417 

options with an aggregate fair value (determined as of the date of grant) of $3,383,695. As at August 23, 2016, 40,000,000 Common Shares 
have been reserved for issuance on exercise of share purchase warrants with an exercise price of $0.40 and an expiry date of May 10, 2019 
and 27,341,667 Common Shares have been reserved for issuance on exercise of a like number of outstanding options to purchase Common 
Shares issued under the Corporation's stock option plan.  

(3) After payment of the Underwriters' Fee and deducting the expenses of the Offering (estimated to be $250,000), but without giving effect to 
the Over-Allotment Option.  

USE OF PROCEEDS 

The net proceeds to the Corporation from the Offering, after payment of the Underwriters' Fee and 
deducting the expenses of the Offering (estimated to be $250,000), are expected to be $23,523,750 or 
$27,339,812.50, if the Over-Allotment Option is exercised in full. Approximately $18,000,000 of the net proceeds 
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from the Offering will be used to fund development expenditures at Victoria's Eagle Gold project, while 
approximately $5,523,750 is expected to be used for working capital and general corporate purposes. Specifically, 
the Corporation intends to use the net proceeds of the Offering as follows:  

Use of Proceeds ($) Expected Timing of Development Expenditures 
Eagle Gold project development expenditures 
 Engineering, procurement and construction management 
 Ongoing permitting activities 
 Initial payments for long-lead equipment 
 Upgrading of roads and bridges 
 Site earthworks 

 
$6,000,000 
$1,000,000 
$2,000,000 
$1,000,000 
$8,000,000 

 
Q1 2017 
Q2 2017 
Q1 2017 
Q2 2017 
Q2 2017 

Working capital and general corporate purposes $5,523,750  
Total  $23,523,750(1)  

Note: 
(1) The Corporation expects to use any proceeds received from the exercise of the Over-Allotment Option for the development of the Eagle Gold 

project.  
 

The Corporation intends to use the available funds as set forth above based on budgets to be approved by 
the Board of Directors of the Corporation. As of the date hereof, these budgets have not been approved. The 
Corporation anticipates that these budgets will be approved by the Board of Directors in December 2016. However, 
there may be circumstances where, for sound business reasons, a reallocation of the net proceeds may be necessary. 
Investors are cautioned that the actual amount the Corporation spends in connection with each of the intended uses 
of the proceeds may vary significantly from the amounts specified above and will depend on a number of factors, 
including those referred to under "Risk Factors".  

As a matter of practice, the Corporation does not go through the exercise of approving specific budgets for 
capital until after the capital has been raised. The Corporation's general practice is for the directors to approve the 
raising of capital with knowledge that the Corporation will ultimately be able to deploy the capital in connection 
with the development of the Eagle Gold project, while delaying the specific allocation of the capital until after the 
money is in the treasury of the Corporation. 

The Corporation had negative cash flow for its operating activities for its financial year ended February 29, 
2016. To the extent that the Corporation has negative cash flow in future periods, the Corporation may need to 
deploy a portion of its cash reserves to fund such negative cash flow. See "Risk Factors - Risks relating to the 
Business - Negative Operating Cash Flow".  

PLAN OF DISTRIBUTION 

General 

Pursuant to the Underwriting Agreement, the Corporation has agreed to sell and the Underwriters have 
agreed to purchase on or about August 31, 2016, 38,500,000 Offered Shares at a price of $0.65 per Offered Share, 
for aggregate gross proceeds of $25,025,000 payable in cash to the Corporation against delivery of the Offered 
Shares. 

The Offered Share Price was determined by negotiation between the Corporation and the Underwriters with 
reference to the prevailing market price of the Common Shares. 

In the Underwriting Agreement, the Underwriters have agreed, subject to compliance with all necessary 
legal requirements and to the conditions set forth therein, to purchase the Offered Shares. In consideration for their 
services in connection with the Offering, the Corporation has agreed to pay the Underwriters the Underwriters' Fee, 
which is equal to $0.0325 per Offered Share. 

The Corporation has granted to the Underwriters the Over-Allotment Option, whereby they may purchase 
up to 5,775,000 Additional Offered Shares at the Offered Share Price. The Underwriters may exercise the Over-
Allotment Option solely for the purpose of covering over-allotments and for market stabilization purposes as 
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permitted pursuant to applicable Canadian securities laws. The Underwriters may exercise the Over-Allotment 
Option at any time until the date that is 30 days following the Closing Date. This Prospectus also qualifies the grant 
of the Over-Allotment Option and the distribution of the Additional Offered Shares issuable upon the exercise of the 
Over-Allotment Option. If the Over-Allotment Option is exercised in full, the total price to the public will be 
$28,778,750, the Underwriters' Fee will be $1,438,937.50 and the net proceeds to the Corporation (before deducting 
expenses of the Offering) will be $27,339,812.50. 

The Offering is being made in each of the provinces of Canada (excluding Quebec) and pursuant to 
exemptions from the registration requirements of the U.S. Securities Act and applicable state securities laws, in the 
United States. The Offered Shares will be offered in each of the provinces of Canada (excluding Quebec) through 
the Underwriters or their affiliates who are registered to offer the Offered Shares for sale in such provinces and such 
other registered dealers as may be designated by the Underwriters. Subject to applicable law, the Underwriters may 
offer the Offered Shares outside of Canada. 

The obligations of the Underwriters under the Underwriting Agreement are subject to certain closing 
conditions and may be terminated at their discretion upon the occurrence of certain events as provided in the 
Underwriting Agreement. The Underwriters are, however, obligated to take up and pay for all of the Offered Shares 
if any Offered Shares are purchased under the Underwriting Agreement. The Underwriters are entitled under the 
Underwriting Agreement to indemnification by the Corporation against certain liabilities and expenses. 

The Offered Shares have not been and will not be registered under the U.S. Securities Act or applicable 
state securities laws, and may not be offered, sold or delivered, directly or indirectly, within the United States, 
except in transactions exempt from the registration requirements of the U.S. Securities Act and applicable state 
securities laws. The Underwriters have agreed that, except as permitted by the Underwriting Agreement and as 
expressly permitted by applicable United States federal and state securities laws, they will not offer or sell any of 
such securities within the United States. The Underwriting Agreement permits the Underwriters to offer and resell 
the Offered Shares purchased by them outside the United States in compliance with Regulation S under the U.S. 
Securities Act. The Underwriting Agreement also permits the Underwriters (i) to offer the Offered Shares for sale by 
the Corporation to substituted purchasers in the United States that are institutional "accredited investors" pursuant to 
Rule 506 of Regulation D under the US. Securities Act or (ii) to offer and resell the Offered Shares that they have 
acquired pursuant to the Underwriting Agreement in the United States to persons who are "qualified institutional 
buyers", as such term is defined in Rule 144A under the U.S. Securities Act, where such offers and resales are made 
in compliance with Rule 144A under the U.S. Securities Act and applicable state securities laws. Offered Shares 
offered or sold in the United States will be "restricted securities" within the meaning of Rule 144(a)(3) promulgated 
under the U.S. Securities Act. 

This Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any of the Offered 
Shares in the United States. In addition, until 40 days after the commencement of the Offering, an offer or sale of 
Offered Shares offered hereby within the United States by a dealer (whether or not participating in the Offering) 
may violate the registration requirements of the U.S. Securities Act unless such offer or sale is made pursuant to an 
exemption from registration under the U.S. Securities Act. 

The Corporation has agreed under the Underwriting Agreement, not to, directly or indirectly, without the 
prior written consent of the Underwriters, which consent shall not be unreasonably withheld, issue, announce or 
agree to issue any Common Shares (other than the Offered Shares) or securities or other financial instruments 
convertible into or having the right to acquire Common Shares for a period from August 8, 2016 until 90 days 
following the Closing Date, other than issuances (i) under existing director or employee stock option, bonus or 
purchase plans, as detailed in the Corporation's most recent information circular, (ii) under director or employee 
stock options or bonuses granted subsequently in accordance with regulatory approval, or (iii) as a result of the 
exercise of currently outstanding share purchase warrants or options or previously scheduled property payments.  

The officers and directors of the Corporation have agreed not to sell or agree to sell (or announce any 
intention of same) any Common Shares or securities exchangeable or convertible into Common Shares for a period 
from August 8, 2016 and continuing until 90 days after the Closing Date without the prior written consent of the 
Underwriters, which consent shall not be unreasonably withheld.  
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The TSXV has conditionally approved the listing of the Offered Shares. Listing is subject to the 
Corporation fulfilling all of the requirements of the TSXV on or before 30 days of closing of the Offering. 

Price Stabilization, Short Positions and Passive Market Making 

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, purchases to cover positions created by short sales, 
imposition of penalty bids and syndicate covering transactions. 

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. These transactions may also 
include making short sales of the Common Shares, which involve contracting for the sale by the Underwriters of a 
greater number of Common Shares than it is required to purchase in the Offering. Short sales may be "covered short 
sales", which are short positions in an amount not greater than the Over-Allotment Option, or may be "naked short 
sales", which are short positions in excess of that amount. 

The Underwriters may close out any covered short position either by exercising the Over-Allotment 
Option, in whole or in part, or by purchasing Common Shares in the open market. In making this determination, the 
Underwriters will consider, among other things, the price of Common Shares available for purchase in the open 
market compared with the price at which it may purchase Offered Shares through the Over-Allotment Option. If, 
following the Closing, the market price of the Common Shares decreases, the short position created by the over-
allocation position in Offered Shares may be filled through purchases in the open market, creating upward pressure 
on the price of the Common Shares. If, following the Closing, the market price of Common Shares does not 
decrease, the over-allocation position in Offered Shares may be filled through the exercise of the Over-Allotment 
Option in respect of Offered Share Price. 

The Underwriters must close out any naked short position by purchasing Common Shares in the open 
market. Any naked short sales will form part of the Underwriters' over-allocation position. A naked short position is 
more likely to be created if the Underwriters are concerned that there may be downward pressure on the price of the 
Common Shares in the open market that could adversely affect investors who purchase in the Offering. A purchaser 
who acquires the Common Shares forming part of the Underwriter's over-allocation position acquires those 
Common Shares under this Prospectus. 

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 applicable stock 
exchange, 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. 

Commissions 

The following table shows the Underwriters' Fee per Offered Share and total Underwriters' Fee the 
Corporation will pay to the Underwriters:  
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 Underwriters' Fee 
Per Offered Share……………………………………………... $0.0325 
Total (assuming the Over-Allotment Option is not exercised) $1,251,250 
Total (including the full exercise of  the Over-Allotment Option) $1,438,937.50 

 

The Underwriters propose to offer the Offered Shares initially at the Offered Share Price stated on the 
cover page of this Prospectus. After the Underwriters have made a reasonable effort to sell all of the Offered Shares 
offered by this Prospectus at that price, the Offered Share Price may be decreased, and further changed from time to 
time, by the Underwriters to an amount not greater than the Offered Share Price and, in such case, the compensation 
realized by the Underwriters will be decreased by the amount that the aggregate price paid by the purchasers for 
Offered Shares is less than the gross proceeds paid by the Underwriters to the Corporation. Any such reduction to 
the Offered Share Price will not affect the proceeds received by the Corporation. 

Book-Based System 

Purchase orders will be received subject to rejection or allotment in whole or in part and the Underwriters 
reserve the right to close the purchase order book at any time without notice. It is expected that Closing will occur 
on or about August 31, 2016, or such earlier or later date as the Corporation and the Underwriters may agree. The 
Offering will be conducted under the book-based system. A purchaser who purchases Offered Shares will receive 
customer confirmation from the registered dealer from or through whom Offered Shares are purchased and who is a 
CDS depository service participant. CDS will record the CDS participants who hold Offered Shares on behalf of 
owners who have purchased Offered Shares in accordance with the book-based system. Other than Offered Shares 
sold in the United States, which may in some cases be represented by individual certificates, no physical certificates 
representing Offered Shares will be issued unless specifically requested. 

DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED 

Common Shares 

Victoria is authorized to issue an unlimited number of Common Shares without par value. As at the date of 
this Prospectus, Victoria had 452,106,057 Common Shares issued and outstanding. As at the date of this Prospectus, 
there were (i) options to acquire 27,341,667 Common Shares held by directors, officers, employees and consultants 
of the Corporation outstanding, and (ii) warrants to acquire 40,000,000 Common Shares outstanding. See 
"Consolidated Capitalization".  

All of the Common Shares are of the same class and, once issued, rank equally as to entitlement to 
dividends, voting powers (one vote per share) and participation in assets upon dissolution or winding-up. No 
Common Shares have been issued subject to call or assessment. The directors may from time to time declare and 
authorize the payment of dividends in respect of the Common Shares. The Common Shares contain no pre-emptive 
conversion or exchange rights and have no provisions for redemption or purchase for cancellation, surrender, 
sinking or purchase funds. Provisions as to the modification, amendment or variation of such rights or provisions are 
contained in Victoria's articles and notice of articles and the BCA.  

Pursuant to a unit purchase agreement dated May 4, 2016 between the Corporation and Electrum Strategic 
Opportunities Fund L.P. ("Electrum"), as long as Electrum continues to own, directly or indirectly, more than 15% 
of the issued and outstanding Common Shares, each time the Corporation proposes to offer any additional Common 
Shares or securities exercisable, exchangeable or convertible into Common Shares, the Corporation is required to 
first make an offering of such securities to Electrum in order for Electrum to maintain its pro rata shareholding, 
subject to certain exceptions.   
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PRIOR SALES 

Common Shares 

During the 12 months preceding the date of this Prospectus, the Corporation issued the following Common 
Shares and securities convertible or exchangeable for Common Shares.  

Date of Issuance Description 

Number of 
Common 

Shares Issued 

Price Per 
Common Share 

$ 

Total Gross 
Consideration 

$ 
November 26, 2015 Flow-through 

Common Shares 
10,329,164 0.17 1,755,957.88 

December 23, 2015 Flow-through 
Common Shares 

7,358,972 0.17 1,251,025.24 

December 23, 2015 
 
April 26, 2016 
 
 
 
April 27, 2016 
April 29, 2016 
May 3, 2016 
May 9, 2016 

Flow-through 
Common Shares 
Option exercise 
 
 
 
Option exercise 
Option exercise 
Option exercise 
Option exercise 

3,336,000 
 

70,000 
80,000 
75,000 

100,000 
140,000 
825,000 
131,250 
165,000 

0.18 
 

0.25 
0.15 
0.16 
0.12 
0.12 
0.16 
0.16 
0.16 

600,480.00 
 

17,500.00 
12,000.00 
12,000.00 
12,000.00 
16,800.00 

132,000.00 
21,000.00 
26,400.00 

May 10, 2016 
May 12, 2016 
May 24, 2016 
 
 
May 26, 2016 

Common Shares 
Option exercise 
Option exercise 
 
 
Option exercise 

80,000,000 
153,333 
160,000 
225,000 
300,000 

35,000 

0.30 
0.12 
0.15 
0.16 
0.12 
0.12 

24,000,000.00 
18,399.96 
24,000.00 
36,000.00 
36,000.00 
4,200.00 

June 16, 2016 Flow-through 
Common Shares 

4,384,615 0.65 2,849,999.75 

July 26, 2016 
 
 
July 27, 2016 
 
July 28, 2016 
August 2, 2016 
August 3, 2016 
 
 
August 4, 2016 
 

Option exercise 
 
 
Option exercise 
 
Option exercise 
Option exercise 
Option exercise 
 
 
Option exercise 

250,000 
150,000 
610,000 

93,750 
80,000 

360,000 
800,000 
695,000 
440,000 
375,000 
170,000 
140,000 

0.40 
0.65 
0.12 
0.16 
0.15 
0.40 
0.40 
0.40 
0.25 
0.16 
0.40 
0.25 

100,000.00 
97,500.00 
73,200.00 
15,000.00 
12,000.00 

144,000.00 
320,000.00 
278,000.00 
110,000.00 
60,000.00 
68,000.00 
35,000.00 

 

Warrants 

The following table sets forth details for all common share purchase warrants of the Corporation that were 
issued but not yet exercised during the 12-month period prior to the date of this Prospectus. 

Date of Issue Number of warrants issued Exercise Price ($) Expiry Date 
May 10, 2016 40,000,000 $0.40 May 10, 2019 
 
 
Stock Options 

The following table sets forth details for all stock options of the Corporation that were issued under the 
Corporation's stock option plan during the 12-month period prior to the date of this Prospectus. 

Date of Grant Number of options issued Exercise Price ($) Expiry Date 
December 15, 2015 
August 9, 2016 

6,760,000 
600,000 

$0.15 
$0.70 

December 15, 2020 
August 9, 2021 
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TRADING PRICE AND VOLUME 

The Common Shares are listed and posted for trading on the TSXV under the symbol "VIT". The following 
table sets forth trading information for the Common Shares on the TSXV for the 12 months preceding the date of 
this Prospectus.  

Date High ($) Low ($) Trading Volume 
August 2015 0.135 0.115 4,487,188 
September 2015 0.135 0.115 2,902,292 
October 2015 0.165 0.12 4,312,463 
November 2015 0.14 0.125 2,680,043 
December 2015 0.16 0.125 5,731,122 
January 2016 0.17 0.15 5,365,472 
February 2016 0.24 0.16 12,437,634 
March 2016 0.245 0.20 12,042,040 
April 2016 0.39 0.22 23,941,583 
May 2016 0.54 0.315 34,502,455 
June 2016 0.53 0.415 20,221,026 
July 2016 0.80 0.53 35,858,076 
August 1-22, 2016 0.77 0.63 15,744,359 
 

On August 22, 2016 (the last complete trading day prior to the date of this Prospectus), the closing price of 
the Common Shares on the TSXV was $0.65.  

RISK FACTORS 

There are various risks, including those described below and those set out in the AIF, that could have a 
material adverse effect upon, among other things, the exploration results, properties, business, business prospects 
and condition (financial or otherwise) of the Corporation. The risks described below and in the AIF are not the only 
ones facing the Corporation. Additional risks not currently known to the Corporation, or that the Corporation 
currently deems immaterial, may also impair the Corporation's operations. There is no assurance that risk 
management steps taken will avoid future loss due to the occurrence of the risks described below or other 
unforeseen risks. If any of the risks described below or in the AIF actually occur, the Corporation's business, 
financial condition and operating results could be adversely affected. Investors should carefully consider the risks 
below and in the AIF and the other information elsewhere in this Prospectus and consult with their professional 
advisors to assess any investment in the Corporation.  

An investment in the Offered Shares, as well as the Corporation's prospects, are speculative due to 
the risky nature of its business and the present stage of its development. Investors may lose their entire 
investment. 

Risks related to the Business 

Financing Risks 

Victoria has limited financial resources and there is no assurance that additional funding will be available 
to it for further exploration and development of its projects or to fulfill its obligations under applicable agreements. 
Although Victoria has been successful in the past in obtaining financing through the sale of equity securities, there 
can be no assurance that Victoria will be able to obtain adequate financing in the future or that the terms of such 
financing will be favourable. Failure to obtain such additional financing could result in delay or indefinite 
postponement of further exploration and development of the property interests of Victoria which could result in the 
possible dilution or loss of such interests. 

Gold Prices 

Gold prices historically have fluctuated widely and are affected by numerous external factors beyond the 
control of Victoria. There are numerous factors, all of which are outside of the control of Victoria, that may affect 
the price of gold, including industrial and retail demand, central bank lending, sales and purchases of gold, forward 
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sales of gold by producers and speculators, levels of gold production, short-term changes in supply and demand 
because of speculative hedging activities, confidence in the global monetary system, expectations of the future rate 
of inflation, the strength of the United States dollar (the currency in which the price of gold is generally quoted), 
interest rates, terrorism and war, and other global or regional political or economic events. 

A decline in the market price of gold may also require Victoria to write-down its mineral resources, or may 
result in Victoria choosing to cease or limit exploration or development activities at any mineral property. Should 
any significant write-down in future reserves or current or future resources be required, material write-downs of 
Victoria's investment in the affected mining properties and increased amortization charges may be required. 

Construction and Start-up of New Mines 

The success of construction projects and the start-up of new mines by the Corporation is subject to a 
number of factors including the availability and performance of engineering and construction contractors, mining 
contractors, suppliers and consultants, the receipt of required governmental approvals and permits in connection 
with the construction of mining facilities and the conduct of mining operations (including environmental permits), 
the adsorption, desorption and refining plants and conveyors to move ore and other operational elements. Any delay 
in the performance of any one or more of the contractors, suppliers, consultants or other persons on which the 
Corporation is dependent in connection with its construction activities, a delay in or failure to receive the required 
governmental approvals and permits in a timely manner or on reasonable terms, or a delay in or failure in connection 
with the completion and successful operation of the operational elements could delay or prevent the construction and 
start-up of a new mine as planned. There can be no assurance that current or future construction and start-up plans 
implemented by the Corporation will be successful; that the Corporation will be able to obtain sufficient funds to 
finance construction and start-up activities; that available personnel and equipment will be available in a timely 
manner or on reasonable terms to successfully complete construction projects; that the Corporation will be able to 
obtain all necessary governmental approvals and permits; or that the completion of the construction, the start-up 
costs and the ongoing operating costs associated with the development of new mines will not be significantly higher 
than anticipated by the Corporation. Any of the foregoing factors could adversely impact the operations and 
financial condition of the Corporation. 

Uncertainty in the Estimation of Mineral Reserves and Mineral Resources 

To extend the lives of its mines and projects, ensure the continued operation of the business, and realize its 
growth strategy, it is essential that the Corporation is able to realize its existing identified reserves, convert resources 
into reserves, develop its resource base through the realization of identified mineralized potential, and/or undertake 
successful exploration or acquire new resources. 

The figures for mineral reserves and mineral resources contained in the AIF are estimates only and no 
assurance can be given that the anticipated tonnages and grades will be achieved, that the indicated level of recovery 
will be realized or that mineral reserves could be mined or processed profitably. Actual reserves may not conform to 
geological, metallurgical or other expectations, and the volume and grade of ore recovered may be below the 
estimated levels. There are numerous uncertainties inherent in estimating mineral reserves and mineral resources, 
including many factors beyond the Corporation's control. Such estimation is a subjective process, and the accuracy 
of any reserve or resource estimate is a function of the quantity and quality of available data and of the assumptions 
made and judgments used in engineering and geological interpretation. Short-term operating factors relating to the 
mineral reserves, such as the need for orderly development of the ore bodies or the processing of new or different 
ore grades, may cause the mining operation to be unprofitable in any particular accounting period. In addition, there 
can be no assurance that gold recoveries in small scale laboratory tests will be duplicated in larger scale tests under 
on-site conditions or during production. Lower market prices, increased production costs, reduced recovery rates and 
other factors may result in a revision of its reserve estimates from time to time or may render the Corporation's 
reserves uneconomic to exploit. Reserve data are not indicative of future results of operations. If the Corporation's 
actual mineral reserves and mineral resources are less than current estimates or if the Corporation fails to develop its 
resource base through the realization of identified mineralized potential, its results of operations or financial 
condition may be materially and adversely affected. Evaluation of reserves and resources occurs from time to time 
and they may change depending on further geological interpretation, drilling results and metal prices. The category 
of inferred resource is the least reliable resource category and is subject to the most variability. The Corporation 
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regularly evaluates its resources and it often determines the merits of increasing the reliability of its overall 
resources. 

Uncertainty Relating to Mineral Resources 

Mineral resources that are not mineral reserves do not have demonstrated economic viability. Due to the 
uncertainty which may attach to inferred mineral resources, there is no assurance that inferred mineral resources will 
be upgraded to proven and probable mineral reserves as a result of continued exploration. 

Dependence on Key Personnel 

Victoria is dependent on a relatively small number of key employees, the loss of any of whom could have 
an adverse effect on its operations. Victoria currently does not have key personnel insurance on these individuals. 

Permits and Licenses 

The operations of Victoria require licenses and permits from various governmental authorities. Victoria 
believes that it presently holds all necessary licenses and permits required to be held by it under applicable laws and 
regulations to carry the activities that it is currently conducting. Victoria also believes it is presently complying, in 
all material respects, with the terms of such licenses and permits. However, such licenses and permits are subject to 
change in regulations and in various operating circumstances. There can be no assurance that Victoria will be able to 
obtain all necessary licenses and permits required to carry out exploration, development and mining operations at its 
projects. 

No Assurance of Title 

The acquisition of title to mineral properties is a very detailed and time consuming process. Although 
Victoria has taken precautions to ensure that legal title to its property interests is properly recorded in the name of 
Victoria, where possible, there can be no assurance that such title will ultimately be secured. Furthermore, there is 
no assurance that the interests of Victoria in any of its properties may not be challenged or impugned. 

Environmental Regulations 

The operations of Victoria are subject to environmental regulations promulgated by government agencies 
from time to time. Environmental legislation provides for restrictions and prohibitions on spills, releases or 
emissions of various substances produced in association with certain mining industry operations, such as seepage 
from tailings disposal areas, which would result in environmental pollution. A breach of such legislation may result 
in the imposition of fines and penalties. In addition, certain types of operations require the submission and approval 
of environmental impact assessments. Environmental assessments of proposed projects carry a heightened degree of 
responsibility for companies and their directors, officers and employees. The cost of compliance with changes in 
governmental regulations has a potential to reduce the profitability of future operations of the Corporation. 
Environmental legislation is evolving in a manner that means stricter standards, and enforcement, fines and penalties 
for noncompliance are more stringent. Although the exploration activities of the Corporation are currently carried 
out in accordance with all applicable rules and regulations, no assurance can be given that new rules and regulations 
will not be enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail 
exploration, production or development. Amendments to current laws and regulations governing the operations and 
activities of the Corporation or the more stringent implementation thereof could have a substantial adverse impact 
on the Corporation. 

No Significant Revenues 

To date, Victoria has not recorded any revenues, other than interest income and investment income, and has 
no dividend record. Victoria has also not commenced commercial production on any property. There can be no 
assurance that significant losses will not occur in the near future or that Victoria will be profitable in the future. 
Victoria's operating expenses and capital expenditures may increase in subsequent years as consultants, personnel 
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and equipment costs associated with advancing exploration, development and commercial production of Victoria's 
properties increase. Victoria expects to continue to incur losses unless and until such time as it enters into 
commercial production and generates sufficient revenues to fund its continuing operations. The development of 
Victoria's properties will require the commitment of substantial resources to conduct time-consuming development. 
There can be no assurance that Victoria will generate any revenues or achieve profitability. 

Negative Operating Cash Flow 

The Corporation had negative cash flow for its operating activities for its financial year ended February 29, 
2016. To the extent that the Corporation has negative cash flow in future periods, the Corporation may need to 
deploy a portion of its cash reserves to fund such negative cash flow. 

Risks related to the Offering 

Use of Proceeds 

Victoria currently intends to allocate the net proceeds received from the Offering as described under "Use 
of Proceeds" in this Prospectus. However, management will have discretion (subject to approval by the Board of 
Directors) in the actual application of the net proceeds, and may elect to allocate proceeds differently from that 
described in "Use of Proceeds" if it is believed it would be in the best interests of Victoria to do so as circumstances 
change. The failure by management to apply these funds effectively could have a material adverse effect on the 
business of Victoria and, consequently, could adversely affect the price of the Offered Shares on the open market. 

Loss of Entire Investment 

An investment in the Offered 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. 

Price Volatility 

Securities markets have a high level of price and volume volatility, and the market price of securities of 
many companies have experienced wide fluctuations in price which have not necessarily been related to the 
operating performance, underlying asset values or prospects of such companies. Factors unrelated to the financial 
performance or prospects of Victoria include macroeconomic developments in North America and globally, and 
market perceptions of the attractiveness of particular industries. There can be no assurance that continued 
fluctuations in mineral and energy prices will not occur. As a result of any of these factors, the market price of the 
securities of the Corporation at any given point in time may not accurately reflect the long term value of Victoria. 

Dilution 

Additional financing needed to continue funding the development and operation of the properties of the 
Corporation may require the issuance of additional securities of the Corporation. The issuance of additional 
securities and the exercise of common share purchase warrants, stock options and other convertible securities will 
result in dilution of the equity interests of any persons who are or may become holders of Common Shares.  

INTEREST OF EXPERTS 

The following persons, firms and companies are named as having prepared or certified a statement, report, 
valuation or opinion described or included herein directly or in a document incorporated by reference herein and 
whose profession or business gives authority to the statement, report, valuation or opinion, in each case with respect 
to the Corporation:  

• Allan Moran, R. Geol., CPG; 
• Bruce Marshall, CPG; 
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• Corey Aurala, P.Eng.; 
• Dan Kappes, PE; 
• Gregory Mosher, P.Geo.; 
• H. Warren Newcomen, P.Eng.; 
• Hassan Ghaffari, P.Eng.; 
• Jay Collins, P.Eng.; 
• Leah Mach, CPG; 
• Sabry Abdel Hafez, Ph.D., P.Eng.; 
• Randy Powell, PE; 
• Sam Billin, PE; 
• Troy Meyer, PE, P.Eng.; 
• Tysen Hantelmann, P.Eng., M.Eng.; and 
• Wayne Scott, P.Eng.  

 
To the knowledge of the Corporation, as of the date hereof, each of the persons and firms referenced above 

holds less than 1.0% of the outstanding securities of the Corporation or any associate or affiliate of the Corporation.  

LEGAL MATTERS  

Certain legal matters relating to the distribution of the Offered Shares pursuant to this Prospectus will be 
passed upon by Bennett Jones LLP on behalf of the Corporation and by Blake, Cassels & Graydon LLP on behalf of 
the Underwriters. The partners and associates of Bennett Jones LLP, as a group, and the partners and associates of 
Blake, Cassels & Graydon LLP, as a group, each beneficially own, directly or indirectly, less than 1.0% of the 
outstanding securities of the Corporation.  

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The registrar and transfer agent for Victoria is Computershare Investor Services Inc., 100 University Ave, 
8th Floor, Toronto, Ontario, M5J 2Y1. 

The auditor for Victoria is PricewaterhouseCoopers, LLP, Chartered Professional Accountants located at 
PwC Tower, 18 York Street, Suite 2600, Toronto, Ontario, M5J 0B2. 

PURCHASERS' STATUTORY RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities. This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus and any amendment. In several of the provinces, the securities legislation further 
provides a purchaser with remedies for rescission or, in some jurisdictions, revision of the price or damages if the 
prospectus 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. The purchaser should refer to any applicable 
provisions of the securities legislation of the purchaser's province for the particulars of these rights or consult with a 
legal advisor. 
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CERTIFICATE OF THE CORPORATION 

Dated: August 23, 2016 

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

 

(Signed) "John McConnell" 
President & Chief Executive Officer 

(Signed) "Marty Rendall" 
Chief Financial Officer 

On behalf of the Board of Directors: 

 

(Signed) "T. Sean Harvey" 
Director 

(Signed) "Michael McInnis" 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: August 23, 2016 

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

 
 

RAYMOND JAMES LTD. 
 

(Signed) By: "John Willett" 
Managing Director 

 
 
 

NATIONAL BANK FINANCIAL INC. 
 

(Signed) By: "Dan Barnholden" 
Managing Director 

 
 
 

CORMARK SECURITIES 
INC.  

ECHELON WEALTH PARTNERS 
INC. 

PARADIGM CAPITAL INC. 

   
(Signed) By: "David Sadowski" 
Director, Investment Banking 

(Signed) By: "David Cusson" 
Chief Executive Officer 

(Signed) By: "John Booth" 
Partner 

 
 
 

BMO NESBITT BURNS INC. 
 

(Signed) By: "Joshua Goldfarb" 
Director 

 


	SHORT FORM PROSPECTUS
	Cautionary Statement Regarding Forward-Looking Information
	Important Notice About Information in this Prospectus
	Currency Presentation
	Documents Incorporated by Reference
	(a) the annual information form of the Corporation dated June 30, 2016 in respect of the year ended February 29, 2016 (the "AIF");
	(b) the audited annual consolidated financial statements of the Corporation as at and for the year ended February 29, 2016 and February 28, 2015, together with the notes thereto, and the auditors' report thereon;
	(c) management's discussion and analysis of financial condition and results of operations of the Corporation for the year ended February 29, 2016;
	(d) the unaudited interim consolidated financial statements of the Corporation as at and for the three months ended May 31, 2016 and May 31, 2015, together with the notes thereto, excluding the page entitled "Notice of No Auditor Review of Interim Fin...
	(e) management's discussion and analysis of financial condition and results of operations of the Corporation for the three months ended May 31, 2016;
	(f) the material change report dated June 24, 2016 in respect of a non-brokered private placement of 4,384,615 flow-through common shares of the Corporation;
	(g) the material change report dated April 29, 2016 in respect of a non-brokered private placement of 80,000,000 units of the Corporation;
	(h) the material change report dated August 18, 2016 in respect of the Offering; and
	(i) the management information circular of the Corporation dated as of June 27, 2016 in respect of the annual and special meeting of shareholders of the Corporation held on August 8, 2016 (the "Circular").

	Eligibility For Investment
	Technical Information
	The Corporation
	Business of the Corporation
	Recent Developments
	Consolidated Capitalization
	Use Of Proceeds
	Plan Of Distribution
	Description Of The Securities Being Distributed
	Common Shares

	Prior Sales
	Common Shares
	Warrants
	Stock Options

	Trading Price and Volume
	Risk Factors
	Risks related to the Business
	Financing Risks
	Gold Prices
	Construction and Start-up of New Mines
	Uncertainty in the Estimation of Mineral Reserves and Mineral Resources
	Uncertainty Relating to Mineral Resources
	Dependence on Key Personnel
	Permits and Licenses
	No Assurance of Title
	Environmental Regulations
	No Significant Revenues
	Negative Operating Cash Flow

	Risks related to the Offering
	Use of Proceeds
	Loss of Entire Investment
	Price Volatility
	Dilution


	Interest of Experts
	Allan Moran, R. Geol., CPG;
	Bruce Marshall, CPG;
	Corey Aurala, P.Eng.;
	Dan Kappes, PE;
	Gregory Mosher, P.Geo.;
	H. Warren Newcomen, P.Eng.;
	Hassan Ghaffari, P.Eng.;
	Jay Collins, P.Eng.;
	Leah Mach, CPG;
	Sabry Abdel Hafez, Ph.D., P.Eng.;
	Randy Powell, PE;
	Sam Billin, PE;
	Troy Meyer, PE, P.Eng.;
	Tysen Hantelmann, P.Eng., M.Eng.; and
	Wayne Scott, P.Eng.
	Legal Matters
	Auditors, transfer agent and Registrar
	Purchasers' Statutory Rights
	Certificate of the Corporation
	Certificate of the Underwriters

