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Explanatory Note

This Amendment No. 1 (this “Amendment No. 17°) to the Annual Report on Form 20-F for the fiscal year ended March
31, 2015 of Amarc Resources Ltd, which was originally filed with the Securities and Exchange Commission on July
24,2015 (the “Original Form 20-F”), is being filed solely for the purpose of including comparative financial information
for the fiscal year ended March 31, 2013 in the income statements and statements of cash flows.

Other than as expressly set forth above, this Amendment No. 1 filing does not, and does not purport to, amend, update
or restate the information in the Original Form 20-F. No material reportable events have occurred since the date of the
filing of the Original Form 20-F and the date of this Form 20-F.
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GENERAL

In this Annual Report on Form 20-F, all references to "we", "Amarc" or the "Company" refer to Amarc Resources
Ltd.

The Company uses the Canadian Dollar as its reporting currency. All references in this document to "Dollars" or "$"
are expressed in Canadian Dollars ("CAD", "C$"), unless otherwise indicated. See also Item 3 Key Information for

more detailed currency and conversion information.

Except as noted, the information set forth in this Annual Report is as of July 20, 2015 and all information included in
this document should only be considered correct as of such date.

GLOSSARY OF TERMS

Certain terms used herein are defined as follows:

Induced Polarization ("IP") [A geophysical survey used to identify a feature that appears to be different from the
Survey typical or background survey results when tested for levels of electro-conductivity; IP
detects both chargeable, pyrite-bearing rock and non-conductive rock that has a high
content of quartz.

Mineral Reserve Securities and Exchange Commission Industry Guide 7 - Description of Property by
Issuers Engaged or to be Engaged in Significant Mining Operations (under the United
States Securities Exchange Act of 1934, as amended) defines a "reserve" as that part of
a mineral deposit which could be economically and legally extracted or produced at the
time of the reserve determination. Reserves consist of:

(1) Proven (Measured) Reserves. Reserves for which: (a) quantity is computed from
dimensions revealed in outcrops, trenches, workings or drill holes; grade and/or quality
are computed from the results of detailed sampling; and (b) the sites for inspection,
sampling and measurement are spaced so closely and the geologic character is so well
defined that size, shape, depth and mineral content of reserves are well-established.

(2) Probable (Indicated) Reserves. Reserves for which quantity and grade and/or
quality are computed from information similar to that used for proven (measured)
reserves, but the sites for inspection, sampling and measurement are farther apart or are
otherwise less adequately spaced. The degree of assurance, although lower than that for
proven (measured) reserves, is high enough to assume continuity between points of
observation.

As a reporting issuer under the Securities Acts of British Columbia and Alberta, the
Company is subject to National Instrument 43-101 - Standards of Disclosure for
Mineral Projects of the Canadian Securities Administrators. Securities and Exchange
Commission Industry Guide 7, as interpreted by Securities and Exchange Commission
Staff, applies standards that are different from those prescribed by National Instrument
43-101 in order to classify mineralization as a reserve. Under the standards of the
Securities and Exchange Commission, mineralization may not be classified as a
"reserve" unless the determination has been made that the mineralization could be
economically and legally produced or extracted at the time the reserve determination is

7
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made. Among other things, all necessary permits would be required to be in hand or
issued imminently in order to classify mineralized material as reserves under Securities
and Exchange Commission Industry Guide 7. Accordingly, mineral reserve estimates
established in accordance with National Instrument 43-101 may not qualify as
"reserves" under SEC standards. The Company does not currently have any mineral
deposits that have been classified as reserves.

Mineral Resource National Instrument 43-101 adopts definitions of the Canadian Institute of Mining,
Metallurgy and Petroleum. A "Mineral Resource" is a concentration or occurrence of
solid material of economic interest (such as diamonds, base and precious metals, coal,
and industrial minerals) in or on the Earth s crust in such form, grade or quality angl
quantity that there are reasonable prospects for eventual economic extraction. The
location, quantity, grade or quality, continuity and other geological characteristics of a
Mineral Resource are known, estimated or interpreted from specific geological
evidence and knowledge, including sampling. Modifying Factors are considerations
used to convert Mineral Resources to Mineral Reserves and include, but are not
restricted to, mining, processing, metallurgical, infrastructure, economic, marketing,
legal, environmental, social and governmental factors.
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Mineral Resources are sub-divided into Inferred, Indicated and Measured categories.
An Inferred Mineral Resource has a lower level of confidence than an Indicated
Mineral Resource and an Indicated Mineral Resource has a lower level of confidence
than a Measured Mineral Resource. It cannot be assumed that all or any part of
Measured Mineral Resources, Indicated Mineral Resources, or Inferred Mineral
Resources will ever be upgraded to a higher category. It also cannot be assumed that
any part of any reported Measured Mineral Resources, Indicated Mineral resources, or
Inferred Mineral Resources is economically or legally mineable. Further, in accordance
with Canadian rules, estimates of Inferred Mineral Resources cannot form the basis of
pre-feasibility or feasibility studies, or in Life of Mine plans and cash flow models of
developed mines; and can only be used in economic studies as provided under National
Instrument 43-101.

(1) An Inferred Mineral Resource is that part of a Mineral Resource for which quantity
and grade or quality can be estimated on the basis of geological evidence and sampling.
Geological evidence is sufficient to imply but not verify geological and grade or
quality continuity. The estimate is based on limited information and sampling gathered
through appropriate techniques from locations such as outcrops, trenches, pits,
workings and drill holes.

(2) An Indicated Mineral Resource is that part of a Mineral Resource for which
quantity, grade or quality, densities, shape, and physical characteristics can be
estimated with sufficient confidence to allow the application of Modifying Factors in
sufficient detail to support mine planning and evaluation of the economic viability of
the deposit. Geological evidence is derived from adequately detailed and reliable
exploration and testing and is sufficient to assume geological and grade or quality
continuity between points of observation. The nature, quality, quantity and distribution
of data are such as to allow confident interpretation of the geological framework and to
reasonably assume the continuity of mineralization.

(3) A Measured Mineral Resource is that part of a Mineral Resource for which
quantity, grade or quality, densities, shape, and physical characteristics can be
estimated with sufficient confidence to allow the application of Modifying Factors to
support mine planning and evaluation of the economic viability of the deposit.
Geological evidence is derived from adequately details and reliable exploration and
testing and is sufficient to assume geological and grade or quality continuity between
points of observation. The nature, quality, quantity and distribution of data are such
that the tonnage and grade or quality of the mineralization can be estimated to within
close limits and that variation from the estimate would not significantly affect potential
economic viability of the deposit.

Industry Guide 7  Description of Property by Issuers Engaged or to be Engaged in
Significant Mining Operations of the Securities and Exchange Commission does not
define or recognize resources. In addition, disclosure of resources using "contained
ounces" is permitted under Canadian regulations; however, the SEC only permits
issuers to report mineralization that does not qualify as a reserve as in place tonnage
and grade without reference to unit measures.
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As used in this Form 20-F, "resources" are as defined in National Instrument 43-101.
For the above reasons, information in the Company's publicly- available documents
containing descriptions of the Company's mineral deposits may not be comparable to
similar information made public by U.S. companies subject to the reporting and
disclosure requirements under the United States federal securities laws and the rules
and regulations thereunder.

Mineral Symbols

As arsenic; Au gold; Ag silver; Cu copper; Fe iron; Hg mercury; Mo mol
Na sodium; Ni nickel; O oxygen; Pd palladium; Pt platinum; Pb lead; S
Sb antimony; Zn zinc.

ybdenum;
sulphur;

10
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Net Smelter Return (NSR) |Monies received for concentrate delivered to a smelter net of metallurgical recovery

Royalty losses, transportation costs, smelter treatment-refining charges and penalty charges.

Porphyry Deposit Mineral deposit characterized by widespread disseminated or veinlet-hosted sulphide
mineralization, characterized by large tonnage and moderate to low grade.

Vein A tabular or sheet-like mineral deposit with identifiable walls, often filling a fracture or
fissure.

CURRENCY AND MEASUREMENT

All currency amounts in this Annual Report are stated in Canadian Dollars unless otherwise indicated. Approximate
conversion of metric units into imperial equivalents is as follows:

Metric Units Multiply by Imperial Units

hectares 2471 = acres

meters 3.281 = feet

kilometers 3281 = feet

kilometers 0.621 = miles

grams 0.032 = ounces (troy)

tonnes 1.102 = tons (short) (2,000 Ibs)
grams/tonne 0.029 = ounces (troy)/ton

FORWARD LOOKING STATEMENTS

The Annual Report on Form 20-F includes or incorporates by reference certain statements that constitute
forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995.

These statements appear in a number of places in this Form 20-F and include statements regarding our intent, belief or
current expectation and that of our officers and directors. These forward-looking statements involve known and
unknown risks and uncertainties that may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking
statements. When used in this prospectus or in documents incorporated by reference in this prospectus, words such as

believe , anticipate , estimate , project , intend , expect , may , will , plan , should , would , conter

seeks and similar expressions are intended to identify these forward-looking statements. Any statements incorporated
herein, other than statements of historical facts may be deemed to be forward-looking statements.

These forward-looking statements are based on various factors and were derived utilizing numerous assumptions that
could cause our actual results to differ materially from those in the forward-looking statements. Accordingly, investors
are cautioned not to put undue reliance on these forward-looking statements.

Assumptions used by the Company to develop forward-looking statements include the following: Amarc s projects
will obtain all required environmental and other permits and all land use and other licenses, studies and exploration of
Amarc s projects will continue to be positive, and no geological or technical problems will occur. Factors that could
cause actual results to differ materially from those in forward-looking statements include market prices, potential
environmental issues or liabilities associated with exploration, development and mining activities, exploitation and
exploration successes, continuity of mineralization, uncertainties related to the ability to obtain necessary permits,
licenses and tenure and delays due to third party opposition, changes in and the effect of government policies

11
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regarding mining and natural resource exploration and exploitation, the exploration and development of properties
located within Aboriginal groups asserted territories may affect or be perceived to affect asserted aboriginal rights and
title, which may cause permitting delays or opposition by Aboriginal groups, continued availability of capital and
financing, and general economic, market or business conditions.

12
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This list is not exhaustive of the factors that may affect any of the Company s forward-looking statements or
information. Forward-looking statements or information are statements about the future and are inherently uncertain,
and actual achievements of the Company or other future events or conditions may differ materially from those
reflected in the forward-looking statements or information due to a variety of risks, uncertainties and other factors,
including, without limitation, the risks and uncertainties described above.

The Company s forward-looking statements and information are based on the assumptions, beliefs, expectations and
opinions of management as of the date such statements are made. The Company will update forward-looking
statements and information if and when, and to the extent, required by applicable securities laws. Readers should not
place undue reliance on forward-looking statements. The forward-looking statements and information contained
herein are expressly qualified by this cautionary statement.

The Company advises investors that these cautionary remarks expressly qualify, in their entirety, all forward-looking
statements attributable to Amarc or persons acting on the Company's behalf. The Company assumes no obligation to
update the Company's forward-looking statements to reflect actual results, changes in assumptions or changes in other
factors affecting such statements. Investors should carefully review the cautionary statements and risk factors
contained in this and other documents that the Company files from time to time with the Securities and Exchange
Commission.

STATUS AS AN EMERGING GROWTH COMPANY

The Company is an "emerging growth company" as defined in section 3(a) of the Exchange Act, and the Company
will continue to qualify as an "emerging growth company" until the earliest to occur of: (a) the last day of the fiscal
year during which the Company has total annual gross revenues of US$1,000,000,000 (as such amount is indexed for
inflation every 5 years by the SEC) or more; (b) the last day of the Company's fiscal year following the fifth
anniversary of the date of the first sale of common equity securities pursuant to an effective registration statement
under the Securities Act; (c) the date on which the Company has, during the previous 3-year period, issued more than
US$1,000,000,000 in non-convertible debt; or (d) the date on which the Company is deemed to be a "large accelerated
filer", as defined in Exchange Act Rule 12b 2. Therefore, the Company expects to continue to be an emerging growth
company for the foreseeable future.

Generally, a registrant that registers any class of its securities under section 12 of the Exchange Act is required to
include in the second and all subsequent annual reports filed by it under the Exchange Act, a management report on
internal control over financial reporting and, subject to an exemption available to registrants that are neither an
"accelerated filer" or a "larger accelerated filer" (as those terms are defined in Exchange Act Rule 12b-2), an auditor
attestation report on management's assessment of internal control over financial reporting. However, for so long as the
Company continues to qualify as an emerging growth company, the Company will be exempt from the requirement to
include an auditor attestation report in its annual reports filed under the Exchange Act, even if it were to qualify as an
"accelerated filer" or a "larger accelerated filer". In addition, auditors of an emerging growth company are exempt
from the rules of the Public Company Accounting Oversight Board requiring mandatory audit firm rotation or a
supplement to the auditor's report in which the auditor would be required to provide additional information about the
audit and the financial statements of the registrant (auditor discussion and analysis).

The Company has irrevocably elected to comply with new or revised accounting standards even though it is an
emerging growth company.

ITEM 1 IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
A. DIRECTORS AND SENIOR MANAGEMENT

13
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Not applicable.

B. ADVISERS
Not applicable.

14



Edgar Filing: AMARC RESOURCES LTD - Form 20-F/A
-8-

C. AUDITORS
Not applicable.

ITEM 2 OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3 KEY INFORMATION

A. SELECTED FINANCIAL DATA

The following tables summarize selected financial data for Amarc extracted from the Company's audited financial
statements for the fiscal years ended March 31, 2015, 2014, 2013, 2012 and 2011. The data should be read in
conjunction with the Company's audited financial statements for the fiscal years ended March 31, 2015 and 2014

included as an exhibit in this annual report.

The following table is derived from the financial statements of the Company which have been prepared in accordance
with and using accounting policies in full compliance with International Financial Reporting Standards ("IFRS") and
International Accounting Standards ("IAS") issued by the International Accounting Standards Board ("IASB"), and
interpretations of the International Financial Reporting Interpretations Committee ("IFRIC"), effective for the

Company's fiscal years ended March 31, 2015, 2014, 2013, 2012 and 2011.
The following selected financial data is presented in thousands of Canadian Dollars.

Statements of Financial Position Data

($ 000 s) 2015 2014 2013 2012 2011
Equipment, net $ $ $ 1 $ 23 28
Total assets 1,755 5,306 7,644 18,176 9,550
Total liabilities 1,279 105 460 961 660
Working capital 242 4,840 5,633 16,224 7,520
Share capital 58,955 58,761 58,756 58,741 45,482
Reserves 5,069 5,103 4,937 4,558 1,918
Accumulated deficit (63,548) (58,664) (56,509) (46,083) (38,510)
Net assets 476 5,201 7,184 17,216 8,890
Shareholders' equity 476 5,201 7,184 17,216 8,890
Statements of Comprehensive Loss Data

($ 000 s, except per share amounts and number of shares) 2015 2014
Interest and other income $ (38)$% (69$
General and administrative expenses 1,478 1,306
Exploration expenditures 3,278 1,095
Share-based payments 103
Other 166 (280)

Gain on sale of mineral property
Flow-through shares premium

Net loss for the year 4,884 2,155
Other comprehensive loss (income) 35 (63)
Total comprehensive loss 4,919 2,092
Basic and diluted net loss per share $ 0.04 $ 0.02 $

2013
(129)%

1,823

8,422

434

6

(130)
10,426
55
10,481

0.08 $

2012
(83)%
1,752
6,660
800
(147)
(679)
(730)
7,573
(15)
7,558

0.07 $
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Weighted average number of common shares outstanding 139,357,212 138,644,883 138,602,746 102,759,226 89,1-
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Pursuant to SEC Release No. 33-8879 "Acceptance from Foreign Private Issuers of Financial Statements Prepared in
Accordance with International Reporting Standards without Reconciliation to U.S. GAAP", the Company includes
selected financial data prepared in compliance with IFRS without reconciliation to U.S. GAAP.

Currency and Exchange Rates

On July 20, 2015, the rate of exchange of the Canadian Dollar, based on the daily noon rate in Canada as published by
the Bank of Canada, was US$1.00 = Canadian $1.2982. Exchange rates published by the Bank of Canada are
available on its website, www.bankofcanada.ca, are nominal quotations not buying or selling rates and are intended
for statistical or analytical purposes.

The following tables set out the exchange rates, based on the daily noon rates in Canada as published by the Bank of
Canada for the conversion of Canadian Dollars into U.S. Dollars.

For year ended March 31
(Canadian Dollar per U.S. Dollar)
2015 2014 2013 2012 2011
End of period $ 12683 $ 1.1053 $ 1.0156 $ 0.9991 $§ 09718
Average for the period $ 1.1387 §  1.0533 $ 1.0013 $ 0.9930 $ 1.0197
High for the period $ 12803 §$ 1.1251 $ 1.0418 $ 1.0604 $ 1.0778
Low for the period $ 1.0634 $ 1.0023 $ 09710 $ 09449 $ 0.9686
Monthly High and Low Exchange Rate (Canadian Dollar per U.S. Dollar)
High Low
July 2015 (to July 20) $ 1.2998 $ 1.2566
June 2015 $ 1.2550 $ 1.2209
May 2015 $ 1.2485 $ 1.1951
April 2015 $ 1.2612 $ 1.1954
March 2015 $ 1.2803 $ 1.2440

B. CAPITALIZATION AND INDEBTEDNESS
Not applicable.

C. REASONS FOR THE OFFER AND USE OF PROCEEDS
Not applicable.

D. RISKFACTORS

An investment in the Company's common shares is highly speculative and subject to a number of risks. Only those
persons who can bear the risk of the entire loss of their investment should participate. An investor should carefully
consider the risks described below and the other information that the Company furnishes to, or files with, the
Securities and Exchange Commission and with Canadian securities regulators before investing in the Company's
common shares. The risks described below are not the only ones faced by the Company. Additional risks that
management is aware of or that the Company currently believes are immaterial may indeed become important factors
that affect the Company's business. If any of the following risks occur, or if others occur, the Company's business,
operating results and financial condition could be seriously harmed and the investor may lose all of his investment.

The Company Does Not Currently Have Any Properties On Which Mineral Reserves Have Been Outlined.

17
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All of the Company's mineral projects are in the exploration stage as opposed to the development stage, and have no
known body of economic mineralization. The known mineralization at these projects has not been determined to be
economic ore. There is no certainty that the expenditures to be made by Amarc in the exploration of the Company's
mineral properties will result in discoveries of commercially recoverable quantities of ore. There can be no assurance
that a commercially mineable ore body exists on any of the Company's properties.

L]
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The Exploration For And Development Of Mineral Deposits Involves Significant Risks.

It is impossible to ensure that the current exploration programs planned by Amarc will result in a profitable
commercial mining operation. Resource exploration is a speculative business and involves a high degree of risk. The
exploration for and development of mineral deposits involves significant risks, which even a combination of careful
evaluation, experience and knowledge may not eliminate. Although the discovery of an ore body may result in
substantial rewards, few properties explored are ultimately developed into producing mines.

The commercial viability of any mineral deposit that is identified will be dependent upon a number of factors. These
include deposit attributes such as size, grade and proximity to infrastructure, current and future metal prices (which
can be cyclical), and government regulations, including those relating to prices, taxes, royalties, land tenure, land use,
importing and exporting of minerals and necessary supplies, and environmental protection. The complete effect of
these factors, either alone or in combination, cannot be entirely predicted, and their impact may result in Amarc not
receiving an adequate return on invested capital.

Even If Exploration Efforts Are Successful, Significant Capital Investment Will Be Required To Achieve
Commercial Production.

Significant expenditures may be required to locate and establish ore reserves, to develop metallurgical processes and
to construct mining and processing facilities at a particular site. Therefore, even if exploration efforts are successful,
significant capital investment will be required to achieve commercial production. Among other things, it will be
necessary to complete final comprehensive feasibility studies and, possibly, further associated exploration and other
work that concludes a potential mine is likely to be economically viable. In order to carry out exploration and
development programs of any economic ore body and place it into commercial production, the Company will be
required to raise substantial additional funding.

As The Company Does Not Have Revenues, The Company Will Be Dependent Upon Future Financings To
Continue The Company's Plan of Operation.

Amarc has not generated any significant revenues since inception. The Company's plan of operations involves the
completion of exploration programs on the Company's mineral properties. Even if commercially exploitable mineral
deposits are discovered, the Company will require substantial additional financing in order to carry out the full
exploration and development of the Company's mineral properties before the Company is able to achieve revenues
from sales of any mineral resources that the Company is able to extract.

The Loss of Management Or Other Key Personnel Could Harm The Company's Business.

The Company's success depends on its management and other key personnel. The loss of the services of one or more
of such key personnel could have a material adverse effect on the Company's business. The Company's ability to
execute its plan of operations, and hence its success, will depend in large part on the efforts of these individuals. The
Company cannot be certain that it will be able to retain such personnel or attract a high caliber of personnel in the
future.

The Company Has A History Of Losses And No Foreseeable Earnings.
Amarc has a history of losses and expects to incur losses in the foreseeable future. There can be no assurance that the
Company will ever be profitable. The Company anticipates that the Company will retain any future earnings and other

cash resources for the future operation and development of the Company's business. The Company has not paid
dividends since incorporation and the Company does not anticipate paying dividends in the foreseeable future.
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Payment of any future dividends is at the discretion of the Company's board of directors after taking into account
many factors including the Company's operating results, financial conditions and anticipated cash needs.
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The Company's Financial Statements Have Been Prepared Assuming The Company Will Continue On A
Going Concern Basis, But There Can Be No Assurance That The Company Will Continue As A Going
Concern.

Although at March 31, 2015 the Company had working capital of approximately $0.2 million, the costs required to
complete exploration and development of the Company's projects may be well in excess of this amount. Accordingly,
unless additional funding is obtained, the going concern assumption may have to change. If Amarc is unable to obtain
adequate additional financing, the Company will be required to curtail operations and exploration activities.
Furthermore, failure to continue as a going concern would require that Amarc's assets and liabilities be restated on a
liquidation basis which could differ significantly from the going concern basis.

A Substantial Or Extended Decline In the Prices Of The Minerals For Which The Company Explores Would
Have A Material Adverse Effect On The Company's Business.

The Company's business is, to an extent, dependent on the prices of gold, copper, zinc, and other metals, which are
affected by numerous factors beyond the Company's control. Factors tending to put downward pressure on the prices
of these metals include:

Sales or leasing of gold by governments and central banks;

A strong U.S. Dollar;

Global and regional recession or reduced economic activity;

Speculative trading;

Decreased demand for industrial uses, use in jewellery or investment;

High supply from production, disinvestment and scrap;

Sales by producers in forward transactions and other hedging transactions; and

Devaluing local currencies (relative to metal priced in U.S. Dollars) leading to lower production costs and

higher production in certain regions.

In addition, sustained low metal prices can:

Reduce revenues further through production cutbacks due to cessation of the mining of deposits or portions of
deposits that have become uneconomic at the then-prevailing gold or copper price;

Halt or delay the exploration or development of existing or new projects;

Reduce funds available for exploration, with the result that depleted reserves are not replaced; or

Reduce existing reserves, by removing ores from reserves that cannot be economically mined or treated at
prevailing prices.

Exploration, Development And Mining Operations Generally Involve A High Degree of Risk.

Amarc's current exploration activities are, and any future mining operations will be, subject to all the hazards and risks
normally encountered in the exploration, development and production of minerals. These include unusual and
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unexpected geological formations, rock falls, flooding and other conditions involved in the drilling and removal of
material, any of which could result in damage to, or destruction of, mines and other producing facilities, damage to
life or property, environmental damage and possible legal liability. Future mining operations will also be subject to
hazards such as equipment failure or failure of retaining dams which may result in environmental pollution and
consequent liability. Although precautions to minimize risk in accordance with industry standards will be taken, such
hazards and risks cannot be completely eliminated. Such occurrences could have a material adverse effect on the
Company's business and results of operation and financial condition.

The Company's Business Could Be Adversely Affected By Government Regulations Related To Exploration
And Mining.

Amarc s business may be subject to changes in and the effect of government policies regarding mining and natural
resource exploration and exploitation.

In regards to the environment, Amarc's exploration activities are regulated in all countries in which the Company
operates under various federal, state, provincial and local laws relating to the protection of the environment, which
generally includes air and water quality, hazardous waste management and reclamation. Environmental hazards may
exist on the properties in which the Company holds interests which are unknown to Amarc at present and which have
been caused by previous or existing owners or operators of the properties. Environmental legislation is evolving in a
manner that will require stricter standards and enforcement, increased fines and penalties for non-compliance, more
stringent environmental assessments of proposed projects and a heightened degree of responsibility for companies and
their officers, directors and employees. Delays in obtaining or failure to obtain government permits and approvals may
adversely impact the Company's operations. The regulatory environment in which the Company operates could
change in ways that would substantially increase costs to achieve compliance, or otherwise could have a material
adverse effect on the Company's operations or financial position. In particular, the Company's operations and
exploration activities in British Columbia are subject to national and provincial laws and regulations governing
protection of the environment. These laws are continually changing and, in general, are becoming more restrictive.
There can be no certainty that the Company will be able to obtain all necessary licenses and permits that may be
required to carry out exploration, development and operations at the Company's projects.
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The Company's Business Could Be Adversely Affected by Third Party Opposition to Exploration and Mining.
The Company s operations may suffer delays due to third party opposition.

Amarc s properties are located within Aboriginal groups asserted traditional territories, and the exploration and
development of these properties may affect, or be perceived to affect, asserted Aboriginal rights and title, which has
the potential to manifest permitting delays or opposition by Aboriginal communities.

Amarc is working to establish positive relationships with Aboriginal groups. As part of this process Amarc may enter
into agreements commensurate with the stage of activity, with Aboriginal groups in relation to current and future
exploration and any potential future production. This could reduce expected earnings.

Although The Company Has No Reason To Believe That The Existence And Extent Of Any Of The Company's
Properties Is In Doubt, Title To Mining Properties Is Subject To Potential Claims By Third Parties Claiming
An Interest In Them.

Amarc's mineral properties may be subject to previous unregistered agreements or transfers, and title may be affected
by undetected defects or changes in mineral tenure laws. The Company's mineral interests consist of mineral claims,
which have not been surveyed, and therefore, the precise area and location of such claims or rights may be in doubt.
The failure to comply with all applicable laws and regulations, including the failure to pay taxes or to carry out and
file assessment work, may invalidate title to portions of the properties where the Company's mineral rights are held.

The Company Is Not Able To Obtain Insurance For Many Of The Risks That The Company Faces.

In the course of exploration, development and production of mineral properties, several risks and, in particular,
unexpected or unusual geological or operating conditions, may occur. It is not always possible to fully insure against
such risks, and the Company may decide not to take out insurance against such risks as a result of high premiums or
other reasons. Should such liabilities arise they could reduce or eliminate any future profitability and result in an
increase in costs and a decline in value of the Company's securities.

The Company is not insured against environmental risks. Insurance against environmental risks (including potential
liability for pollution or other hazards as a result of the disposal of waste products occurring from exploration and
production) has not been generally available to companies within the industry. The Company will periodically
evaluate the cost and coverage of the insurance against certain environmental risks that is available to determine if it
would be appropriate to obtain such insurance. Without such insurance, and if the Company becomes subject to
environmental liabilities, the payment of such liabilities would reduce or eliminate the Company's available funds or
could exceed the funds the Company has to pay such liabilities and result in bankruptcy. Should the Company be
unable to fund fully the remedial cost of an environmental problem, the Company might be required to enter into
interim compliance measures pending completion of the required remedy.

The Company May Be Dependent On Joint Venture Partners For The Development Of Certain Of The
Company's Properties.

Amarc may choose to hold a portion of the Company's assets in the form of participation interests in joint ventures.
The Company's interest in these projects is subject to the risks normally associated with the conduct of joint ventures.
The existence or occurrence of one or more of the following circumstances and events could have a material adverse
impact on the Company's profitability or the viability of the interests held through joint ventures, which could have a
material adverse impact on the Company's future cash flows, earnings, results of operations and financial condition:
(i) disagreement with joint venture partners on how to proceed with exploration programs and how to develop and
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operate mines efficiently; (ii) inability of joint venture partners to meet their obligations to the joint venture or third
parties; and (iii) litigation between joint venture partners regarding joint venture matters.
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The Industry In Which The Company Operates Is Highly Competitive.

The mineral exploration and mining business is competitive in all of its phases. The Company competes with
numerous other companies and individuals, including competitors with greater financial, technical and other
resources, in the search for and the acquisition of attractive mineral properties. Amarc's ability to acquire properties in
the future will depend not only on the Company's ability to develop its present properties, but also on the Company's
ability to select and acquire suitable producing properties or prospects for mineral exploration. There is no assurance
that the Company will continue to be able to compete successfully with its competitors in acquiring such properties or
prospects.

The Company's Share Price Has Historically Been Volatile.

The market price of a publicly traded stock, especially a junior resource issuer like Amarc, is affected by many
variables not directly related to the Company's exploration success, including the market for junior resource stocks,
the strength of the economy generally, the availability and attractiveness of alternative investments, and the breadth of
the public market for the stock. The effect of these and other factors on the market price of the common shares on the
stock exchanges on which the Company trade, suggest the Company's shares will continue to be volatile.

Amarc's Directors And Office