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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. [ ]

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. [X]

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. [ ]

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. [ ]

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. [ ]

If this Form is a post-effective amendment to a registration statement files pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. [ ]
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act (Check one):

Large accelerated filer £ Accelerated filer £ Non-accelerated filer R Smaller reporting company £

CALCULATION OF REGISTRATION FEE

Proposed
Title of each class of Amount to be [ Proposed Maximum Amount of
securities to be registered Registered Maximum Aggregate registration
Offering Offering fee
Price Per Price (1)

Unit

Debt Securities,

Common Shares, without | ¢, 5, 409 00 100% $100,000,000 | $3.930

par value,

And Warrants (3)

Common Shares, without

par value to be offered by St 28’8?1756’:200 $0.68 (4) $19’42)9’000 $766.31
Andrew Goldfields Ltd.

Total - - $119,499,000 | $4,696.31

(1) Not specified as to each class of securities to be registered pursuant to General Instruction II. D. of Form S-3.
There are being registered hereunder such indeterminate principal amount of debt securities and such indeterminate
number of common shares and warrants as may be offered from time to time with an aggregate initial offering price
not to exceed $100,000,000. The proposed maximum initial offering price per security will be determined from time
to time by the Registrant in connection with the issuance by the Registrant of the securities registered hereunder. The
securities registered also include such indeterminate amounts and numbers of securities as may be issued upon
conversion, exercise or settlement of, or exchange for, the securities registered hereunder and such indeterminate
number of shares as may be issued from time to time as a result of share splits, share dividends or similar transactions.
(2) Calculated pursuant to Rule 457(0) under the Securities Act of 1933.

(3) The debt securities to be offered hereunder will consist of one or more series of senior debt securities or
subordinated debt securities, or both, as more fully described herein. The warrants will represent the right to purchase
common shares.

(4) Estimated solely for the purpose of determining the registration fee pursuant to Rule 457(c) of the Securities Act,
based on the average of the high and low prices for the common shares on April 18, 2008, as reported on the
American Stock Exchange.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS
MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A
FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT
SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES
ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SUCH DATE



Edgar Filing: APOLLO GOLD CORP - Form S-3
AS THE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.
PROSPECTUS
Subject to Completion, dated April 24, 2008
APOLLO GOLD CORPORATION
$100,000,000 Debt Securities, Common Shares and Warrants

28,675,000 Shares of Common Shares Offered by the Selling Shareholder

2 ¢

Apollo Gold Corporation (together with its subsidiaries, “Apollo Gold,” “we,” “us,” or “our company’’) may use this
prospectus to offer and sell from time to time our debt securities, common shares or warrants, in one or more
transactions up to a total dollar amount of $100,000,000. The selling shareholder identified on page 26 may also use
this prospectus to offer and sell an aggregate of up to 28,675,000 shares of our common shares. Apollo Gold
Corporation will not receive any proceeds from the sale of the shares being sold by the selling shareholder.

This prospectus provides you with a general description of the securities that we may offer. The accompanying
prospectus supplement sets forth specific information with regard to the particular securities being offered and may
add, update or change information contained in this prospectus. You should read both this prospectus and the
prospectus supplement, together with any additional information which is incorporated by reference into this
prospectus.

Our common shares are traded on the American Stock Exchange under the symbol “AGT” and on the Toronto Stock
Exchange under the symbol “APG.” On April 21, 2008, the closing price for our common shares on the American Stock
Exchange was $0.68 per share and the closing price on the Toronto Stock Exchange was Cdn$0.68 per share.

The selling shareholder may sell the shares in transactions on the American Stock Exchange or the Toronto Stock
Exchange and by any other method permitted by applicable law. The selling shareholder may sell the shares at
prevailing market prices or at prices negotiated with purchasers and will be responsible for any commissions or
discounts due to brokers or dealers. The amount of these commissions or discounts cannot be known at this time
because they will be negotiated at the time of the sales. See “Plan of Distribution” beginning on page 26.

References in this prospectus to “$” are to United States dollars. Canadian dollars are indicated by the symbol “Cdn$”.

This prospectus may not be used to offer and sell securities unless accompanied by the applicable prospectus
supplement.

The securities offered in this prospectus involve a high degree of risk. You should carefully consider the
matters set forth in “Risk Factors” beginning on page 5 of this prospectus in determining whether to purchase
our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities, or determined if this prospectus is truthful or complete. Any representation to the
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contrary is a criminal offense.

The date of this prospectus is , 2008.
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You should rely only on information contained or incorporated by reference in this prospectus. Neither we nor the
selling shareholder have authorized anyone to provide you with information different from that contained or
incorporated in this prospectus.

Neither we nor the selling shareholder are making an offer of these securities in any jurisdiction where the offering is
not permitted.

You should not assume that the information contained or incorporated by reference in this prospectus is accurate as of
any date other than the date on the front of this prospectus or the dates of the documents incorporated by reference.

-i-
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IMPORTANT NOTICE TO READERS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC,
using a “shelf” registration process on Form S-3. Under the shelf registration, we may sell any combination of the
securities described in this prospectus in one or more offerings up to a total dollar amount of $100,000,000. In
addition, St Andrew Goldfields may from time to time offer and sell up to 28,675,000 shares of our common shares in
one or more underwritten offerings under this registration statement.

This prospectus provides you with a general description of the securities that we or St Andrew Goldfields may offer.
Each time that we or St Andrew Goldfields sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. The prospectus supplement also may add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement
together with additional information incorporated by reference in this prospectus before making an investment in our
securities. See “Where You Can Find More Information” for more information. We or St Andrew Goldfields may use
this prospectus to sell securities only if it is accompanied by a prospectus supplement.

The registration statement of which this prospectus is a part, including the exhibits to the registration statement,
contains additional information about us and the securities offered under this prospectus. That registration statement
can be read at the SEC’s website, located at http://www.sec.gov, or at the SEC’s offices referenced under the heading
“Where You Can Find More Information.”

You should not assume that the information in this prospectus, any accompanying prospectus supplement or any
document incorporated by reference is accurate as of any date other than the date on its front cover.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended (which we
sometimes refer to in this prospectus as the “Exchange Act”), and file annual, quarterly and periodic reports, proxy
statements and other information with the Unites States Securities and Exchange Commission (which we sometimes
refer to in this prospectus as the “SEC”). The SEC maintains a web site (http://www.sec.gov) on which our reports,
proxy statements and other information are made available. Such reports, proxy statements and other information may
also be inspected and copied at the public reference facilities maintained by the SEC at 450 Fifth Street, N.W.,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the
public reference facilities.

We have filed with the SEC a Registration Statement on Form S-3, under the Securities Act of 1933, as amended (the
“Securities Act”), with respect to the securities offered by this prospectus. This prospectus, which constitutes part of the
Registration Statement, does not contain all of the information set forth in the Registration Statement, certain parts of
which have been omitted in accordance with the rules and regulations of the SEC. Reference is hereby made to the
Registration Statement and the exhibits to the Registration Statement for further information with respect to us and the
securities.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” our publicly filed reports into this prospectus, which means that
information included in those reports is considered part of this prospectus. Information that we file with the SEC after
the date of this prospectus will automatically update and supersede the information contained in this prospectus and in
prior reports. We incorporate by reference the documents listed below and any future filings made with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until all of the securities offered pursuant to this prospectus
have been sold:

1. Our Annual Report on Form 10-K for the year ended December 31, 2007;
2. Our Current Report on Form 8-K filed with the SEC on March 31, 2008; and
3. The description of our capital stock set forth in our Registration Statement on Form 10, filed June 23, 2003.

We will furnish without charge to you, on written or oral request, a copy of any or all of the above documents, other
than exhibits to such documents that are not specifically incorporated by reference therein. You should direct any
requests for documents to the Chief Financial Officer, Apollo Gold Corporation, 5655 S. Yosemite Street, Suite 200,
Greenwood Village, Colorado 80111-3220, telephone (720) 886-9656.

The information relating to us contained in this prospectus is not comprehensive and should be read together with the
information contained in the incorporated documents. Descriptions contained in the incorporated documents as to the
contents of any contract or other document may not contain all of the information which is of interest to you. You
should refer to the copy of such contract or other document filed as an exhibit to our filings.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements,

as defined in the Private Securities Litigation Reform Act of 1995, with respect to our financial condition, results of
operations, business prospects, plans, objectives, goals, strategies, future events, capital expenditure, and exploration

and development efforts. Words such as “anticipates,” “expects,” “intends,” and similar expressions identify forward-looking
statements. These statements include comments regarding:

future timing and operational results and cash flows from the Montana Tunnels mine;
the establishment and estimates of mineral reserves and resources;
the timing of completion of a Black Fox feasibility study;
production and production costs;
daily production and mill throughput rates;
cash operating costs;
total cash costs;
grade of ore mined and milled;
: grade of concentrates produced;
anticipated expenditures for development, exploration, and corporate overhead;
. timing and issue of permits;
expansion plans for existing properties;
plans for Black Fox and Huizopa, including drilling;
estimates of closure costs;
future financing of projects at Apollo;
liquidity;
estimates of environmental liabilities;
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our ability to obtain financing to fund our estimated expenditure and capital requirements;
factors impacting our results of operations; and
the impact of adoption of new accounting standards.

10
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Although we believe that our plans, intentions and expectations reflected in these forward-looking statements are

reasonable, we cannot be certain that these plans, intentions or expectations will be achieved. Our actual results could

differ materially from those anticipated in these forward-looking statements as a result of the risk factors set forth
below and other factors described in more detail in this prospectus:

unexpected changes in business and economic conditions;
significant increases or decreases in gold prices and zinc prices;
changes in interest and currency exchange rates;
timing and amount of production;

unanticipated grade changes;

unanticipated recovery or production problems;

operational problems at our mining property;
metallurgy, processing, access, availability of materials, equipment, supplies and water;
determination of reserves;

changes in project parameters;

costs and timing of development of new reserves;

results of current and future exploration activities;

results of pending and future feasibility studies;

joint venture relationships;
political or economic instability, either globally or in the countries in which we operate;
local and community impacts and issues;
timing of receipt of government approvals;
accidents and labor disputes;
environmental costs and risks;
competitive factors, including competition for property acquisitions;
availability of external financing at reasonable rates or at all; and

the factors discussed in this prospectus under the heading “Risk Factors.”

11
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Many of these factors are beyond our ability to control or predict. These factors are not intended to represent a
complete list of the general or specific factors that may affect us. We may note additional factors elsewhere in this
prospectus, in an accompanying prospectus supplement and in any documents incorporated by reference into this
prospectus and the related prospectus supplement. We undertake no obligation to update forward-looking statements.

3
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APOLLO GOLD COROPORATION

The earliest predecessor to Apollo Gold Corporation was incorporated under the laws of the Province of Ontario in
1936. In May 2003, it reincorporated under the laws of the Yukon Territory. Apollo Gold Corporation maintains its
registered office at 204 Black Street, Suite 300, Whitehorse, Yukon Territory, Canada Y1A 2M9, and the telephone
number at that office is (867) 668-5252. Apollo Gold Corporation maintains its principal executive office at 5655 S.
Yosemite Street, Suite 200, Greenwood Village, Colorado 80111-3220, and the telephone number at that office is
(720) 886-9656. Our internet address is http://www.apollogold.com. Information contained on our website is not a
part of this prospectus.

Apollo is engaged in gold mining including extraction, processing, refining and the production of by-product metals,
as well as related activities including exploration and development. The Company is the operator of the Montana
Tunnels mine, which is a 50% joint venture with Elkhorn Tunnels, LLC. The Mine is an open pit mine and mill
producing gold doré and lead-gold and zinc-gold concentrates.

Apollo has a development project, the Black Fox Project, which is located near the Township of Matheson in the
Province of Ontario, Canada. Apollo also owns Mexican subsidiaries which own concessions at the Huizopa
exploration project, located in the Sierra Madres in Chihuahua, Mexico. The Huizopa project is subject to an 80%
Apollo/20% Mineras Coronado joint venture agreement.

4
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RISK FACTORS

An investment in the securities involves a high degree of risk. You should consider the following discussion of risks in
addition to the other information in this prospectus before purchasing any of the securities. In addition to historic
information, the information in this prospectus contains “forward looking” statements about our future business and
performance. Our actual operating results and financial performance may be very different from what we expect as of
the date of this prospectus. The risks below address some of the factors that may affect our future operating results
and financial performance.

We have a history of losses.

With the exception of the most recent fiscal year during which we had a net income of $2,416833,000, we have
incurred significant losses. Our net losses were $15,587,000 and $22,208,000 for the years ended December 31, 2006
and 2005, respectively. There can be no assurance that we will achieve or sustain profitability in the future.

We have experienced operational problems at our Montana Tunnels mine.

Since the sale of our Florida Canyon and Standard mines in November 2005, all of our revenues have been derived
from our milling operations at the Montana Tunnels mine, which is a low grade mine. Historically, the Montana
Tunnels mine has been unprofitable. During 2004, we experienced problems related to the milling of low-grade ore at
the Montana Tunnels mine, which negatively affected our revenues and earnings. Throughout 2005, we experienced
operational problems, particularly in the open pit, leading to the suspension of mining on October 21, 2005 for safety
reasons due to increased wall activity in the open pit. After the suspension of mining and until May 12, 2006, we were
able to continue to produce gold doré, lead-gold and zinc-gold concentrates from milling low grade stockpiled ore.
However, on May 12, 2006, all operations ceased at the mine and it was placed on care and maintenance. On July 28,
2006, we entered into a joint venture agreement with Elkhorn Tunnels, LLC, in respect of the Montana Tunnels mine
pursuant to which Elkhorn Tunnels made financial contributions in exchange for a fifty percent interest in the mine.
Mill operations recommenced in March 2007, however there can be no assurances that we will not encounter
additional operational problems at our Montana Tunnels mine.

Our earnings may be affected by metals price volatility, specifically the volatility of gold and zinc prices.

We historically have derived all of our revenues from the sale of gold, silver, lead and zinc, and our development and
exploration activities are focused on gold. As a result, our future earnings are directly related to the price of gold.
Changes in the price of gold significantly affect our profitability. Gold prices historically have fluctuated widely,
based on numerous industry factors including:

industrial and jewelry demand;
central bank lending, sales and purchases of gold;
forward sales of gold by producers and speculators;
production and cost levels in major gold-producing regions; and
rapid short-term changes in supply and demand because of speculative or hedging activities.

Gold prices are also affected by macroeconomic factors, including:
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