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Business Overview 

 
o Victoria Gold Corp. (the Company) owns 100% of the Eagle Gold Mine (the Mine) in central Yukon, 

Canada. It is approximately 375 kilometers north of Whitehorse, accessible by road year-round, and 
connected to Yukon Energy’s electrical grid. This open pit Mine poured its first gold in September 2019
and began commercial production on July 1, 2020. The pre-production capital cost was $487.2 million.

o Full production is estimated to be 210,000 ounces per year at an all-in sustaining cost (AISC) of 
US$800 per ounce of gold. The estimated mineral reserve for the property is 3.3 million ounces of gold 
(0.65 g/t), the waste-to-ore ratio is less than 1:1, and the metallurgical characteristics are favorable to 
heap leach processing. The mine life is 11 years, which can be significantly extended by higher gold 
prices. 

o The Mine is located within the traditional territory of the First Nation of Na-Cho Nyak Dun (FNNND), 
with which the Company has a long-standing Comprehensive Cooperation and Benefits Agreement.
At full production, the Mine will employ 350-400 people. 

o The 100%-owned Dublin Gulch property (approximately 35,000 hectares) within which the Mine is 
located, contains other areas of gold occurrence. The Olive Zone (approximately 2.5 km northeast of 
the Eagle Zone) has had sufficient drilling to be defined as a mineral reserve showing an estimated 
200,000 ounces of gold (0.67 g/t) using an assumed gold price of US$1,275 per ounce. Production
(open pit) is planned to commence in 2028. 

o The Company has staked 1,012 quartz mining claims covering 20,500 hectares of FNNND lands 
immediately to the west of the Dublin Gulch Property. Victoria holds an agreement with FNNND to 
conduct  

 
 
2021 Focus 

 
o Management hopes to quickly scale up the production rate and focus on early debt repayment. 

o Management will strive to achieve year-round stacking, a reduction or elimination of re-handling of ore 
on the leach pad, refinement of water management and water treatment, reduction of other operating 
costs, and improvement on production targets. 

o The exploration program has high potential targets. 
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Management and Directors 

 
o The backgrounds of the management and directors are outlined on the Victoria website and investor 

deck. John McConnell, President, CEO & a Director, has 35 years in the mining industry, including 
operations, permitting, engineering, project management, and executive positions. Other executives 
have extensive backgrounds in the mining industry. 

o The seven BoD members have a broad range of relevant experience, including mining, permitting, 
Aboriginal law in northern Canada, and investment banking. 

 
 
Financials 

 
o Income Statement (6 months through 06/30/20 vs. 05/31/19) (C$) 

 Operating income (expense): (11,410,439) vs. (5,684,314) 
Change in fair value of derivative instruments: (47,907,086) vs (4,561,735) 
Other finance income (expense): 2,241,189 vs. 325,626 
Pretax income (loss): (57,076,336) vs. (9,920,423) 
Net income (loss): (60,231,672) vs. (8,618,600) 
Comprehensive income (loss): (60,313,383) vs. (8,668,600) 
Earnings (loss) per diluted common share: (1.02) vs. (0.16) 

 
o Balance Sheet (06/30/20) (C$) 

 Cash & equivalents: 30,406,517 
Other current assets: 94,800,166 
Total current assets: 125,206,683 
Property, plant, & equipment: 566,576,292 
Other non-current assets: 46,722,115 
Total assets: 738,505,090 
Current liabilities: 114,490,193 
Long-term debt: 255,578,683 
Other long-term liabilities: 195,676,825 
Stockholders equity: 287,249,582 
Number of common shares outstanding: 61,780,597 
Number of options outstanding: 1,641,439 
Number of warrants outstanding: 1,666,667 

 
o On September 30, 2020, the Company closed a bought deal secondary offering of 3,383,300 common 

shares at C$17 apiece for gross proceeds of C$57,516,100. 
 

 
Valuation Considerations 

 
o The Eagle Gold Mine is a sizable, high-margin project in a favorable jurisdiction, and higher gold prices 

would extend the mine life significantly. 

o Commercial production commenced in mid-year 2020. Production data to date is in excellent 
agreement with the reserve block model. 

o The post-tax NPV (5%) of the Mine is estimated to be approximately $1.0 billion at $1300/ounce gold, 
and the large land package offers additional upside potential. 

o The impact from COVID-19 remains an uncertainly. In addition, the Company website and SEDAR 
filings list a number of risks and are hereby incorporated by reference. 
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Contacts 

 
o Website: vgcx.com 

o Executive offices: 80 Richmond Street West, Suite 303, Toronto, ON M5H 2A4; 416.866.8800 

o Investor contact: John McConnell, President & CEO; president@vitgoldcorp.com; 604.696.6605 
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