SCHEDULE A
CONSTANTINE METAL RESOURCES LTD. IRS FORM 8937
PERTAINING TO SECTION 14

On August 1, 2019, Constantine Metal Resources Ltd. ("Constantine") and HighGold Mining
Inc., Constantine's wholly-owned subsidiary ("HighGold"), engaged in a spin-out arrangement
(the "Spin-out"). Specifically, in the Spin-out, each Constantine shareholder transferred 22.1% of
their common shares, rounded down to the nearest whole share, in exchange for an equal number
of HighGold shares. Upon completion of the Spin-out, the number of Constantine shares held by
each Constantine shareholder were then subdivided so that the aggregate number of Constantine
shares following the Spin-out were equal to the aggregate number of Constantine shares prior to
the Spin-out. In conjunction, the number of HighGold shares outstanding upon completion of the
Spin-out were consolidated so that the number of HighGold shares following the consolidation
were equal, or approximately equal, to one third of the Constantine shares outstanding following
the post-Spin-out subdivision, rounded down in the case of each holder of HighGold shares to
the nearest whole share. The Spin-out is described in full in the Management Information
Circular of Constantine, dated June 27, 2019, which is available at www.sedar.com.

SCHEDULE B
CONSTANTINE METAL RESOURCES LTD. IRS FORM 8937
PERTAINING TO SECTION 15

Though it is not free from doubt, Constantine believes that the Spin-out will likely be treated,
under the step transaction doctrine or otherwise, as a taxable distribution of HighGold shares
under Code Section 301 (the “Distribution”). For purposes of this Form 8937, it is assumed that
the Spin-out will be treated in the foregoing manner for U.S. federal income tax purposes.
Subject to certain passive foreign investment rules, shareholders of Constantine should have a
basis in the HighGold shares received in the Spin-out equal to their fair market value at the time
of Distribution. Constantine has not computed its current or accumulated earnings and profits
under United States federal tax principles. As a result, shareholders should assume that the
Distribution of HighGold shares is ordinary dividend income equal to the fair market value of the
HighGold shares distributed.
Constantine believes it was a passive foreign investment company or “PFIC” (as defined under
Code Section 1297) for the year including October 31, 2019 and certain prior tax years.
Accordingly, certain special PFIC rules apply to the Consolidation and Distribution. The impact
of the PFIC rules will depend on a shareholder’s specific circumstances, including whether the
shareholder has filed a timely and effective “qualified electing fund” election under Code
Section 1295 or a “mark-to-market” election under Code Section 1296. Shareholders should
review the Management Information Circular filed on June 27, 2019 and consult with their own
tax advisors regarding the U.S. federal income tax consequences of the Distribution.
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