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FORM 51-102F3 
MATERIAL CHANGE REPORT 

1. Name and Address of Company 
 

 
American Eagle Gold Corp. (the "Company" or "American Eagle") 
55 University Avenue, Suite 1805 
Toronto, Ontario, M5J 2H7 

2. Date of Material Change 

 November 26, 2024 

3. News Release 

 News releases announcing the material change were disseminated on November 11, 2024 and 
November 26, 2024 via Newsfile. 

4. Summary of Material Change 

 
The Company announced that it closed a non-brokered private placement pursuant to a 
subscription agreement (the "Agreement") with a wholly owned subsidiary of South32 Ltd. 
("South32" - ASX:S32). Pursuant to the Agreement, South32 purchased 33,321,577 common 
shares in the capital of the Company ("Common Shares") at a price of C$0.875 per Common 
Share, for gross proceeds to the Company of C$29,156,379.88 (the "Offering"). The Company 
also entered into an investor rights agreement with South32 dated November 26, 2024 (the "IRA").  

5.1 Full Description of Material Change 

 The Company announced that it closed a non-brokered private placement pursuant to the 
Agreement with a wholly owned subsidiary of South32. Pursuant to the Agreement, South32 
purchased 33,321,577 Common Shares at a price of C$0.875 per Common Share, for gross 
proceeds to the Company of C$29,156,379.88.  

Under the terms of the Agreement, American Eagle will use the proceeds from the Offering to fund 
drill program expansions in 2025 and 2026. Further details on the 2025 drill program will be shared 
once assays from the 2024 program are received. 

No warrants are included in the Offering, and no finder's fees or commissions were paid. The 
Common Shares issued in the Offering are subject to a statutory hold period of four months plus a 
day following the date of issuance. 

At closing, the Company and South32 entered into the IRA. Under the terms of the IRA, South32 
has been granted participation and top-up rights to allow South32 to maintain its pro-rata ownership 
in the Company as well as information rights relating to the NAK project so long as South32's 
ownership in American Eagle remains greater than 5.0% of the Common Shares on a non-diluted 
basis. The IRA does not contain any right of first refusal in favour of South32 regarding the sale of 
shares of the Company. Additionally, the exercise of the participation and top-up rights by South32 
under the IRA shall, in no event, result in South32 holding 20% or more of the outstanding Common 
Shares, unless and until American Eagle shall have first received the requisite shareholder and 
TSX-V approval.   

Pursuant to the IRA, South32 shall also be given the right to nominate one director (the "Investor 
Nominee") for election to the Company's Board of Directors (the "Board") so long as South32 
maintains a 10% or more ownership in American Eagle on a non-diluted basis. If South32 exercises 
its nomination right, American Eagle shall, within 10 days, appoint the Investor Nominee to the 
Board to serve as a member of the Board until the next annual general meeting of the Company. 
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Election of the Investor Nominee to the Board will thereafter be subject to the approval of the 
Company's shareholders at each annual general meeting of the shareholders. As at the date of this 
material change report, South32 does not currently intend to appoint an Investor Nominee.  

Early Warning Requirements 

As required by National Instrument 62‐103 - The Early Warning System and Related Take-Over 
Bid and Insider Reporting Issues, South32 has filed an Early Warning Report in connection with its 
acquisition of the Common Shares pursuant to the Offering. The Common Shares were acquired 
by South32 Group Operations Pty Ltd., a company organized and existing under the laws of 
Australia and a wholly owned subsidiary of South32, with a registered address of Level 35, 108 St 
Georges Terrace, Perth WA 6000, Australia.  

Prior to the completion of the Offering, South32 did not directly or indirectly own or exercise control 
over any Common Shares, nor any securities exercisable into Common Shares. Following the 
completion of the Offering, South32 indirectly owns and exercises control over 33,321,577 
Common Shares, representing approximately 19.9% of the issued and outstanding Common 
Shares, for total consideration of C$29,156,379.88. South32 did not and does not hold any warrants 
before or after the completion of the Offering. 

The Common Shares were acquired for investment purposes. South32 currently has no other plans 
or intentions that relate to, or would result in the matters listed in clauses (a) to (k) of item 5 of Form 
62-103F1, except that pursuant to the IRA, South32 has the right to nominate one individual to the 
Board of Directors of American Eagle as long as it holds at least 10% of the issued and outstanding 
Common Shares (on a non-diluted basis), which as a result of the Offering South32 may now 
exercise. However, South32 may acquire additional securities of American Eagle, dispose of some 
or all of the existing or additional securities it holds or will hold, or may continue to hold its current 
position, depending on market conditions, reformulation of plans and/or other relevant factors, 
subject in each case to applicable securities law.  

Copies of the Early Warning Report with respect to the foregoing will appear on the Company's 
profile on the System for Electronic Document Analysis and Retrieval at www.sedarplus.ca. A copy 
of the report may also be obtained by contacting Anthony Moreau, Chief Executive Officer, via the 
contact information below for American Eagle.   

This material change report does not constitute an offer to sell or a solicitation of an offer to buy 
nor shall there be any sale of any of the securities in any jurisdiction in which such offer, solicitation 
or sale would be unlawful. The 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 the securities laws of any 
state of the United States, and may not be offered or sold in the United States or to, or for the 
account or benefit of, U.S. persons (as defined in Regulation S under the U.S. Securities Act) 
absent registration under the U.S. Securities Act and applicable state securities laws or an 
exemption from such registration requirements. 

About American Eagle's NAK Project 

The NAK project is located within the traditional territory of the Lake Babine Nation and lies within 
the Babine copper-gold porphyry district of central British Columbia. It has excellent infrastructure 
through all-season roads and is close to the towns of Smithers, Houston, and Burns Lake, B.C., 
which lie along a major rail line and Provincial Highway 16. Historical drilling and geophysical, 
geological, and geochemical work at NAK, which began in the 1960's, tested only to shallow depths. 
Still, the work revealed a very large near-surface copper-gold system that measures over 1.5 km x 
1.5 km. Drilling completed in 2022, 2023, and 2024 by American Eagle has returned significant 
intervals of high-grade copper-gold mineralization that reach beyond and much deeper than the 
historical drilling, indicating that zones of near-surface and deeper mineralization, locally with 
considerably higher grades, exist within the broader NAK property mineralizing system. 

http://www.sedarplus.ca/
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About American Eagle Gold Corp. 

American Eagle is focused on exploring its NAK copper-gold porphyry project in west-central British 
Columbia, Canada.  

American Eagle Gold Corp 
Suite 1805, 55 University Avenue 
Toronto, Ontario 
M5J 2H7, Canada 

About South32 Ltd. 

South32 is a globally diversified mining and metals company. South32's purpose is to make a 
difference by developing natural resources, improving people's lives now and for generations to 
come. South32 is trusted by its owners and partners to realise the potential of their resources. 
South32 produces commodities including bauxite, alumina, aluminium, copper, silver, lead, zinc, 
nickel and manganese from its operations in Australia, Southern Africa and South America. 
South32 also has a portfolio of high-quality development projects and options, and exploration 
prospects, consistent with its strategy to reshape its portfolio toward commodities that are critical 
for a low-carbon future.  

5.2 Disclosure for Restructuring Transactions 

 Not Applicable. 

6. Reliance on Section 7.1(2) of National Instrument 51-102 

 Not Applicable.  

7. Omitted Information 

 Not Applicable.  

8. Executive Officer 

 For further information, contact: 

Anthony Moreau, Chief Executive Officer 
Phone:  416.644.1567 
Email: amoreau@americaneaglegold.ca  
www.americaneaglegold.ca 

9. Date of Report 

 November 29, 2024 
 

FORWARD LOOKING STATEMENTS  

Certain information in this material change report may contain forward-looking statements. Forward-looking 

statements in this material change report include, but are not limited to, statements regarding the intended 
use of proceeds and intended drill program or its anticipated results at the Company's NAK project, the 
ability of the Company to make the qualifying expenditures as anticipated by management, and other 

matters ancillary or incidental to the foregoing. This information is based on current expectations that are 
subject to significant risks and uncertainties that are difficult to predict. Therefore, actual results might differ 

materially from those suggested in forward-looking statements. American Eagle Gold Corp. assumes no 

mailto:amoreau@americaneaglegold.ca
http://www.americaneaglegold.ca/
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obligation to update the forward-looking statements or to update the reasons why actual results could differ 
from those reflected in the forward looking-statements unless and until required by securities laws 

applicable to American Eagle Gold Corp. Additional information identifying risks and uncertainties is 
contained in filings by American Eagle Gold Corp. with Canadian securities regulators, which filings are 

available under American Eagle Gold Corp. profile at www.sedarplus.ca. 

Neither TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the TSX 
Venture Exchange policies) accept responsibility for the adequacy or accuracy of this material change 

report. 
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