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Minimum - Cdn$25,000,000
Maximum - Cdn$40,000,000

Minimum - Common Shares
Maximum - Common Shares
Cdn$ per Common Share
We are offering common shares of Apollo Gold Corporation (together with its subsidiaries, “Apollo Gold,”
“we,” “us,” or “our company”’) for Cdn$ per share. The common shares are being offered pursuant to an agency
agreement dated as of , 2008 among Apollo Gold, Haywood Securities Inc., the lead agent and

Blackmont Capital Inc., under which the agents conditionally offer the common shares offered by this prospectus
supplement for gross proceeds up to Cdn$40,000,000, subject to prior sale, on a best-efforts basis, if, as and when
issued by Apollo Gold. Closing of the offering will be subject to the issue of a minimum of Cdn$25,000,000 of our
common shares. The offering price of the common shares will be determined by negotiation between Apollo Gold and
the lead agent, on behalf of the agents. The offering will be conducted in the United States through affiliates of the
agents that are registered broker-dealers in the United States.

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 May 12, 2008, the closing price for our common shares on the American Stock
Exchange was $0.64 per share and the closing price on the Toronto Stock Exchange was Cdn$0.63 per share. For a
description of our common shares, see “Description of Common Shares” on page 25 of the related prospectus. Unless
otherwise indicated, all references to “$” or “dollars” in this prospectus supplement refer to United States dollars.
References to “Cdn$” in this prospectus supplement refer to Canadian dollars.

Investing in the common shares involves a high degree of risk. See “Risk Factors’ beginning on page 5 of the
related prospectus.

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

Price to Net Proceeds to
Public (1) Agents’ Fee (2) Apollo Gold (3)
Per Common Share Cdn$ Cdn$ Cdn$
Minimum Offering (4) (5) Cdn$25,000,000 Cdn$1,625,000 Cdn$23,375,000
Maximum Offering (4) (5) Cdn$40,000,000 Cdn$2,600,000 Cdn$37,400,000
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(1) The proceeds from subscriptions will be held by the agents in trust until subscriptions for a minimum of
offered shares are received. If the minimum number of offered shares is not sold, funds received from prospective
subscribers will be returned to them without interest or deduction.

(2) Apollo Gold has agreed to pay to the agents a cash commission equal to 6.5% of the gross proceeds of the offering.
In addition, the agents will be granted a non-transferable option to acquire for two years such number of common
shares as is equal to 6% of the total number of shares sold under the offering at a price per share equal to the
offering price. See “Plan of Distribution”.

(3) After deducting the agents’ fee, but before deducting the expenses of the offering estimated to be Cdn$250,000,
which will be paid by Apollo Gold from the proceeds of the offering.

(4)We have granted to the agents an over-allotment option exercisable, in whole or in part, in the sole discretion of
the agents until the date that is 30 days after the closing date, to increase the offering by up to an additional 15%
of the offered shares sold under the offering at the offering price to cover over-allotments, if any, and for market
stabilization purposes. This table excludes any over-
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allotment shares issuable upon exercise of the over-allotment option. A purchaser who acquires common shares

forming part of the over-allotment option acquires those common shares under this prospectus supplement. In respect

of the over-allotment option, Apollo Gold will pay to the agents a fee equal to 6.5% of the proceeds realized on the

exercise of the over-allotment option or $0. per over-allotment share and will grant to the agents a non-transferable

agents’ option to purchase that number of common shares equal to 6% of the total number of over-allotment shares
sold pursuant to the exercise of the over-allotment option. If the over-allotment option is exercised in full (and

assuming the maximum offering), the total price to the public will be Cdn$46,000,000, the total agents’ fee will be
Cdn$2,990,0000 and the total net proceeds to Apollo Gold, before deducting the expenses of the offering, will be

Cdn$43,010,000. This prospectus supplement also relates to the common shares which underlie the non-transferable

option granted to the agents. See “Plan of Distribution”.

(5) There will be no closing of the offering unless a minimum of offered shares are issued. If subscriptions
for such minimum number of offered shares have not been received within 90 days following the date of this
prospectus supplement, the offering may not continue without the consent of the securities regulatory authorities
and those who have subscribed for offered shares on or before such date. See “Plan of Distribution”.

The agents expect to deliver the common shares to purchasers on , 2008.

HAYWOOD SECURITIES (USA) INC.

The date of this prospectus supplement is , 2008.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the related prospectus. See
“Incorporation of Certain Documents by Reference” on page S-19 of this prospectus supplement. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not
making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. Information on any of the websites maintained
by us does not constitute a part of this prospectus supplement or the related prospectus. You should assume that the information appearing in this

4



Edgar Filing: APOLLO GOLD CORP - Form 424B5

prospectus supplement and the related prospectus or any documents incorporated by reference is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.
i
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ABOUT THIS PROSPECTUS

This prospectus supplement and the related prospectus have been filed with the Securities and Exchange Commission,
which we refer to as the SEC, pursuant to a registration statement on Form S-3, which we refer to as the registration
statement. We have also filed a Canadian short form prospectus relating to the common shares, which we refer to as
the Canadian prospectus, with the securities regulatory authorities in each of the provinces of Canada other than
Quebec. Under the Canadian prospectus, the securities registered under the registration statement may be offered and
sold in each of the provinces of Canada other than Quebec, subject to any applicable securities laws.

Our financial statements are prepared in accordance with generally accepted accounting principles in Canada, which
we refer to as Canadian GAAP. We provide certain information reconciling our financial information with generally
accepted accounting principles in the United States, which we refer to as U.S. GAAP.

CURRENCY INFORMATION

We report in United States dollars. Accordingly, all references to “$,” “U.S.$” or “dollars” in this prospectus supplement
refer to United States dollars unless otherwise indicated. References to “Cdn$” or “Canadian dollars” are used to indicate
Canadian dollar values.

The noon rate of exchange on May 12, 2008 as reported by the Bank of Canada for the conversion of Canadian dollars
into United States dollars was Cdn$1.00 equals $0.9961 and the conversion of United States dollars was $1.00 equals
Cdn$1.00309.

NON-GAAP FINANCIAL MEASURES

In this prospectus supplement, related prospectus or in the documents incorporated herein by reference, Apollo Gold
uses the terms “cash operating costs,” “total cash costs,” and “total production costs,” each of which are considered
non-GAAP financial measures as defined in the United States Securities and Exchange Commission Regulation S-K
Item 10 and should not be considered in isolation or as a substitute for measures of performance prepared in
accordance with GAAP. These terms are used by management to assess performance of individual operations and to
compare Apollo Gold’s performance to other gold producers.

The term “cash operating costs” is used on a per ounce of gold basis. Cash operating costs per ounce is equivalent to
direct operating cost as found on the Consolidated Statements of Operations, less production royalty expenses and
mining taxes but includes by-product credits for payable silver, lead and zinc.

The term “total cash costs” is equivalent to cash operating costs plus production royalties and mining taxes.

The term “total production costs” is equivalent to total cash costs plus non-cash costs including depreciation and
amortization.

These measures are not necessarily indicative of operating profit or cash flow from operations as determined under
GAAP and may not be comparable to similarly titled measures of other companies. See Item 7, Management's
Discussion and Analysis of Financial Condition and Results of Operations in Apollo Gold’s Annual Report on Form
10-K for the fiscal year ended December 31, 2007 and Item 2 — Management's Discussion and Analysis of Financial
Condition and Results of Operations in Apollo’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008
for an explanation of these measures.
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STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

This prospectus supplement, the related prospectus and the documents incorporated by reference in this prospectus
supplement and the related 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 expenditures, and exploration and development efforts. Words such

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

- our proposed acquisition of the mill complex from St Andrew Goldfields Ltd., which we refer to as St Andrew;
. future timing and operational results and cash flows from the Montana Tunnels mine;
the establishment and estimates of mineral reserves and resources;
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 by Apollo, including the contemplated $75 million debt financing for Black Fox;
. our liquidity;
estimates of environmental liabilities;
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.

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;
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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 the related prospectus under the heading “Risk Factors.”

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 supplement, the related prospectus and in any documents incorporated by reference into this prospectus
supplement and the related prospectus. We undertake no obligation to update forward-looking statements.
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Securities offered

Issue price

Common shares outstanding
before this offering

Common shares outstanding
after this offering

Risk factors

Use of proceeds

Trading symbols
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THE OFFERING

common shares. The number of common shares
offered assumes full exercise of the agents’ option.

per share.
160,975,757 common shares (1)

common shares. If the over-allotment option
were exercised in full, common shares would
be outstanding after the offering (which number includes
the agents’ option).
An investment in the common shares involves a high degree
of risk. Please refer to “Risk Factors” beginning on page 5 of
the related prospectus for factors you should consider before
investing.
The proceeds of this offering, net of the agents’ fee and
before expenses, are estimated to be between a minimum of
Cdn$23,375,000, if the minimum amount of common shares
are sold hereunder, and a maximum of Cdn$37,400,000, if
the maximum of common shares are sold hereunder, in each
case excluding exercise of the agent’s over-allotment option,
and will be used to fund the proposed acquisition of the mill
complex from St Andrew, for development activities at the
Black Fox project and general corporate purposes.
The issued and outstanding Apollo Gold common chares are
currently listed and posted for trading on the TSX under the
symbol “APG” and on the AMEX under the symbol “AGT”.
Apollo Gold has applied to list the offered shares being
issued and sold by it under this offering (including the
over-allotment shares issuable upon exercise of the
over-allotment option and the common shares underlying
the agents’ option) on the TSX and the AMEX. Listing will
be subject to Apollo Gold fulfilling all of the requirements
of the TSX and AMEX.

(1) Common shares outstanding at May 12, 2008.
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THE COMPANY

Our Business

The earliest predecessor to Apollo Gold Corporation was incorporated under the laws of the Province of Ontario in
1936. In May 2003, Apollo Gold 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 supplement or the related 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. Apollo Gold 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.

Montana Tunnels Mine

During the first quarter 2008, approximately 2,255,000 tons were mined, of which 1,982,000 tons were ore. The mill
processed 1,227,000 tons of ore at an average throughput of 13,500 tons per day for the quarter and there was an
increase in the ore stockpiled at the mill site of approximately 750,000 tons of ore during the quarter. As at March 31,
2008 the ore stockpile sitting alongside the mill was 1,260,000 tons. Payable production was 13,900 ounces of gold,
170,000 ounces of silver, 4,249,000 1bs of lead and 8,864,000 Ibs of zinc. Apollo Gold’s share of this production is
50%. Total cash costs for the first quarter 2008 on a by-product basis were minus $3 per ounce of gold and on a
co-product basis they were $561 per ounce of gold, $8.20 per ounce of silver, $0.81 per Ib of lead and $0.62 per Ib of
zinc. For the fiscal year ended December 31, 2008, Apollo Gold has budgeted total cash costs on a by-product basis of
$100 per ounce of gold.

Reserve Statement at Black Fox
On February 29, 2008, we announced a new probable reserve statement with respect to our Black Fox project that
shows a new probable reserve of 1,330,000 ounces of gold, based on a gold price of $650 per ounce. The table below

summarizes the Black Fox probable reserve statement.

Black Fox Probable Reserve Statement as of February 29, 2008

Cutoff Grade Tonnes Grade Contained
Mining Method Au g/t (000) Au g/t Au Ounces
Open Pit 0.88 4,350 5.2 730,000
Underground 3.0 2,110 8.8 600,000
Total Probable Reserves 1,330,000

S-5
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Other Properties

Apollo Gold expects to complete 30 to 40 core holes totaling approximately 4,000 metres of drilling during 2008 as
part of its Phase 1 exploration program for the Huizopa project. We will make a determination on a Phase 2
exploration program for the Huizopa project once all results for the Phase 1 exploration program have been received
and analyzed by Apollo Gold’s geologists.

Recent Developments

Potential Acquisition

On March 26, 2008, Apollo Gold announced the entry into a non-binding letter of intent with St Andrew, pursuant to
which Apollo Gold intends to purchase from St Andrew its mill and related equipment, infrastructure, property rights,
laboratory and tailings facilities, located near Timmins, Ontario for a purchase price of Cdn$20 million and the
assumption of certain related liabilities.

The purchase price would be paid in two installments, with the first installment of Cdn$1.5 million to be paid upon
execution of an asset purchase agreement by Apollo Gold and St Andrew and with the balance to be paid at the
closing of the acquisition, which, assuming satisfaction of closing conditions, is expected to occur on or about June
30, 2008. Apollo Gold would also be responsible for the refund to St Andrew of its bonding commitment at the mill
complex of approximately Cdn$1.2 million. Completion of the transaction is subject to satisfactory completion of due
diligence and board approval by Apollo Gold, board approval by St Andrew, the negotiation and execution of
definitive agreements, regulatory and exchange approvals and other customary conditions. The terms and conditions
of the acquisition would be set forth in a definitive asset purchase agreement to be entered into between St Andrew
and Apollo Gold. The asset purchase agreement is expected to include mutual employee non-solicit provisions, mutual
“stand-still” provisions, as well as other customary covenants and agreements for transactions of this type.

St Andrew is an “insider” (as defined under applicable Canadian securities laws) of Apollo Gold by virtue of St
Andrew’s ownership of more than 10% of our issued and outstanding common shares. The acquisition was negotiated
at arm’s length and the purchase price was determined based upon the fair value of the mill complex using market
comparables. In negotiating the purchase price of the mill complex, Apollo Gold considered the economic benefits of
purchasing an operational mill facility relative to the cost and timing of constructing a new mill and tailings facility
for the Black Fox project as well as the savings attributable to Apollo Gold from not having to toll treat the ore. For
more information regarding St Andrew, see “Selling Shareholder” on page 27 of the related prospectus.

Completion of the acquisition is subject to a number of conditions and is not assured nor guaranteed.

Montana Tunnels Mill Stoppage

On April 28, 2008, we announced that a maintenance issue had occurred at our Montana Tunnels mill processing
facility due to a crack in the exterior shell of the ball mill. Repairs to the ball mill will take approximately three weeks.
Mine crews are expected to be idle during the second two weeks of the repairs. Approximately 12 days of concentrate
production were in stock awaiting shipment at the time of the discovery. The mill is scheduled to restart operations in
the week commencing May 19, 2008.

S-6
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Debt Financing for the Black Fox Project
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On May 5, 2008, Apollo announced that it had retained Macquarie Bank Ltd. and RMB Resources Incas as joint
arrangers and agents for a $75 million project finance facility to fund development for the Black Fox project. The
retention of Macquarie Bank Ltd. and RMB Resources Incas does not constitute a financing offer and any such
financing offer will be subject to receipt of formal internal credit approvals, due diligence and delivery and acceptance

of a binding term sheet.

RISK FACTORS

An investment in our common shares involves a high degree of risk. You should consider the discussion of risks on
page 5 of the related prospectus in addition to the other information in this prospectus supplement before purchasing

any of our common shares.

CAPITALIZATION

The following table sets forth Apollo Gold’s capitalization as of the dates indicated. The table should be read in
conjunction with Apollo Gold’s unaudited financial statements for the period ended March 31, 2008, including the

notes thereto, and management’s discussion and analysis incorporated by reference into this prospectus supplement and

the related prospectus.

Canadian GAAP
Long-Term Debt
Common Shares (I

Warrants

Contributed Surplus @
Deficit

Total Capitalization

U.S. GAAP
Long-Term Debt
Common Shares)

Warrants

Contributed Surplus @
Deficit

Total Capitalization

As at March 31, 2008 Before
Giving
Effect to the Offering
(in thousands of U.S. dollars)
(unaudited)

$9,802
$167,355
160,975,757 shares
$2,234
$16,776
($139,018)
$57,149

As at March 31, 2008 Before
Giving
Effect to the Offering
(in thousands of U.S. dollars)
(unaudited)

$11,229
$167,862
160,975,757 shares
$2,234
$41,290
($196,514)
$26,101

As at March 31, 2008 After
Giving
Effect to the Offering
(in thousands of U.S. dollars)
(unaudited)

$9,802
$
shares
$2,234
$16,776
($139,018)
$

As at March 31, 2008 After
Giving
Effect to the Offering
(in thousands of U.S. dollars)
(unaudited)

$11,229
$
shares
$2,234
$41,290
($196,514)
$

12
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(1) Assumes completion of the maximum offering (assuming no exercise of the over-allotment option) but before
deducting any of Apollo Gold's expenses of the offering, estimated to be Cdn$250,000, or the agents’ fee in respect
of the offering. See “Plan of Distribution”.

2) Contributed surplus includes equity component of convertible debentures.

There have been no material changes in our capitalization since March 31, 2008.

S-7
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USE OF PROCEEDS

Apollo Gold intends to use the net proceeds of the offering as follows:

Amount Amount
Use of Proceeds Minimum Offering Maximum Offering
Purchase of the St Andrew Mill Cdn$20,000,000 Cdn$20,000,000
Complex
Development of Black Fox Project Cdn$5,000,000 Cdn$5,000,000
Unallocated Working Capital Nil Cdn$15,000,000

The completion of the proposed purchase of the St Andrew mill complex is not a condition to completion of the
offering. Although Apollo Gold intends to expend the net proceeds from the offering as set forth above, there can be
no assurances that the purchase of the St Andrew mill complex will be completed on the basis described or at all and,
accordingly, the actual allocation of net proceeds may vary from that set forth above in the event that the purchase
cannot be completed. In such event, the net proceeds of the offering will be used by us to fund our ongoing capital
expenditures and for general corporate purposes. Apollo Gold’s ongoing capital expenditures are expected to be
incurred in connection with the development of the Black Fox project.

PRICE RANGE OF OUR COMMON SHARES

Our common shares are listed on the American Stock Exchange under the trading symbol “AGT” and on the Toronto
Stock Exchange under the trading symbol “APG.” As of May 12, 2008, 160,975,757 common shares were outstanding,
and we had approximately 10,000 shareholders of record. On May 12, 2008, the closing price for our common shares
on the American Stock Exchange was $0.64 per share and the closing price on the Toronto Stock Exchange was
Cdn$0.63 per share.

The following table sets forth, for the periods indicated, the reported high and low market closing prices per share of
our common shares.

American Toronto
Stock Stock
Exchange Exchange
High Low High Low
% Cdn$
2008:
First Quarter 0.78 0.48 0.77 0.50
2007:
First Quarter 0.78 0.43 0.89 0.50
Second Quarter 0.52 0.39 0.60 0.40
Third Quarter 0.57 0.36 0.58 0.42
Fourth Quarter 0.63 0.44 0.62 0.43
2006:
First Quarter 0.77 0.23 0.89 0.26
Second Quarter 0.86 0.40 0.98 0.45
Third Quarter 0.53 0.35 0.62 0.40
Fourth Quarter 0.51 0.29 0.59 0.33
S-8
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We have not declared or paid cash dividends on our common shares since our inception. Future dividend decisions
will consider our then-current business results, cash requirements and financial condition.

PLAN OF DISTRIBUTION

The common shares offered under this prospectus supplement will be distributed pursuant to an agency agreement
dated as of , among Apollo Gold, Haywood Securities Inc., the lead agent and Blackmont Capital Inc.,
which we refer to collectively as the agents, under which, subject to compliance with all necessary legal requirements
and to the terms and conditions contained in the agency agreement, the agents have agreed to act as exclusive agents
and to offer our common shares for sale in the U.S. through the lead agent’s registered U.S. broker-dealer affiliates, on
a best efforts basis. Closing of the offering will be subject to the issue of a minimum of Cdn$25,000,000 of our
common shares. The offering price of the common shares will be determined by negotiation between Apollo Gold and
the lead agent, on behalf of the agents. The offering will be conducted in the United States through affiliates of the
agents that are registered broker-dealers in the United States. The agency agreement provides that Apollo Gold will
pay to the agents a cash fee in an amount equal to 6.5% of the gross proceeds raised from the sale of the offered shares
and the over-allotment shares in consideration for their services in connection with the offering. The offering price of
Cdn$ per offered share has been determined by negotiation between Apollo Gold and the agents. In
addition, the agents will be granted the agents’ option to acquire such number of Apollo Gold’s common shares as is
equal to 6% of the total number of offered shares sold under the offering and over-allotment shares issued pursuant to
the exercise of the over-allotment option at a price per share equal to the offering price. The agents’ option will be
exercisable at any time until 24 months from the closing date of the offering. This prospectus supplement also relates
to the grant of the agents’ option and Apollo Gold’s common shares issuable thereunder upon the exercise of the agents’
option. Apollo Gold is responsible for all reasonable out-of-pocket expenses incurred by the agents in connection with
the offering, including fees of the agents’ legal counsel. The agents may form a sub-agency group including other
qualified investment dealers and determine the fee payable to the members of such group, which fee will be paid by
the agents out of their fee.

The agency agreement also provides that Apollo Gold will indemnify the agents and each of their affiliates against
certain liabilities and expenses, including liabilities under the U.S. Securities Act of 1933, or will contribute to
payments that the agents or each of their affiliates may be required to make in respect thereof.

Apollo Gold has also granted the agents the over-allotment option, exercisable as to a maximum of 15% of the
number of offered shares sold under the offering. The over-allotment option is exercisable for over-allotment shares
until the date that is 30 days following the closing date of the offering on the same terms as set forth above, solely to
cover over-allotments, if any, made by the agents in connection with this offering and for market stabilization
purposes. This prospectus supplement relates to the over-allotment option and any over-allotment shares issuable
thereunder upon the agents’ exercise of the over-allotment option. If the over-allotment option is exercised in full, and
provided the maximum offering is sold, the additional gross proceeds to Apollo Gold will be Cdn$6,000,000.

The following table summarizes the compensation we will pay to the agents and estimated expenses associated with
the offering assuming we sell the maximum amount of Cdn$40,00,000 in the offering.

Per Share Total
Without With Without With
Over-allotment Over-allotment Over-allotment Over-allotment
Agents’ Fee paid  $ $ Cdn$2,600,000 Cdn$2,990,000
by us
Estimated $ $ Cdn$250,000 Cdn$250,000
expenses paid by
us
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Provided the minimum offering of =~ common shares (gross proceeds of at least Cdn$25,000,000) has been
subscribed for, it is expected that the closing of the offering will take place on or about , 2008. Notwithstanding
the foregoing, the offering will be discontinued in the event the minimum offering has not occurred on or prior to the
date which is 90 days from the date of this prospectus supplement, unless consent is obtained from the subscribers and
from all applicable securities regulatory authorities to extend such date. Apollo Gold will appoint the agents as a
depositary to hold in trust all funds received from subscriptions until the minimum number of offered shares have
been sold. If the minimum number of offered shares is not sold within such 90 day period, funds received from
prospective subscribers will be returned to them by the depositary without interest or deduction.

Pursuant to rules and policy statements of certain Canadian securities regulators, the agents may not, at any time
during the period ending on the date the selling process for the offered shares ends and all stabilization arrangements
relating to Apollo Gold’s common shares are terminated, bid for or purchase common shares for their own account or
for accounts over which they exercise control or direction. The foregoing restrictions are subject to certain exceptions,
on the condition that the bid or purchase not be engaged in for the purpose of creating actual or apparent active trading
in, or raising the price of, the common shares. Such exceptions include: (a) a bid for or purchase of common shares if
the bid or purchase is made through the facilities of the TSX in accordance with the Universal Market Integrity Rules
administered by Market Regulation Services Inc., (b) a bid or purchase on behalf of a client, other than certain
proscribed clients, provided that the client’s order was not solicited by an agent, or if the client’s order was solicited, the
solicitation occurred before the period of distribution as prescribed by the rules, and (c) a bid or purchase to cover a
short position entered into prior to the period of distribution as prescribed by the rules. The agents may engage in
market stabilization or market balancing activities on the TSX where the bid for or purchase of the common shares is
for the purpose of maintaining a fair and orderly market in the common shares, subject to price limitations applicable
to such bids or purchases. Such transactions, if commenced, may be discontinued at any time.

In connection with the offering, the agents (or their affiliates that are registered broker-dealers in the United States)
may engage in stabilizing transactions, agents’ transactions and syndicate covering transactions in accordance with
Regulation M under the United States Securities Exchange Act of 1934, as amended. Stabilizing transactions permit
bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.

Stabilizing transactions and syndicate-covering transactions may have the effect of raising or maintaining the market
price of our common shares or preventing or retarding a decline in their market price. As a result, the price of our
common shares may be higher than the price that might otherwise exist in the open market. These transactions may be
effected on the TSX, the AMEX or otherwise and, if commenced, may be discontinued at any time.

Pursuant to the agency agreement, Apollo Gold has agreed that, subject to certain exceptions, it will not issue, agree to
issue, or announce an intention to issue any additional common shares or any securities convertible into or
exchangeable for common shares for a period of 90 days subsequent to the date of the offering closing without the
prior written consent of Haywood Securities Inc., which consent may not be unreasonably withheld.
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The issued and outstanding Apollo Gold common shares are currently listed and posted for trading on the TSX under
the symbol “APG” and on the AMEX under the symbol “AGT”. We have applied to list the offered shares being issued
and sold by Apollo Gold under this offering (including the over-allotment shares issuable upon exercise of the
over-allotment option and the common shares underlying the agents’ option) on the TSX and the AMEX. Listing will
be subject to Apollo Gold fulfilling all of the requirements of the TSX and AMEX.

DESCRIPTION OF SECURITIES
We are authorized to issue an unlimited number of common shares, without par value. As of May 12, 2008, there were

160,975,757 common shares outstanding. For a description of our common shares, see ‘“Description of Common Shares’
on page 25 of the related prospectus.

>

U.S. FEDERAL INCOME TAX CONSIDERATIONS
U.S. Federal Income Tax Considerations

The following is a summary of the material anticipated U.S. federal income tax consequences regarding the
acquisition, ownership and disposition of our common shares. This summary applies to you only if you hold such
common shares as a capital asset and are eligible for benefits under the Convention between the United States of
America and Canada with Respect to Taxes on Income and on Capital signed on September 26, 1980, as amended and
currently in force, which we refer to as the U.S.-Canada tax treaty. This summary is based upon the U.S. Internal
Revenue Code of 1986, as amended, which we refer to as the Code, regulations promulgated under the Code,
administrative rulings and judicial decisions and the U.S.-Canada tax treaty as in effect on the date of this prospectus
supplement. Changes in the laws may alter the tax treatment of our common shares, possibly with retroactive effect.

This summary is general in nature and does not address the effects of any state or local taxes, or the tax consequences
in jurisdictions other than the United States. In addition, it does not address all tax consequences that may be relevant
to you in your particular circumstances, nor does it apply to you if you are a holder with a special status, such as:

-a person that owns, or is treated as owning under certain ownership attribution rules, 10% or more of our voting
shares;
a broker, dealer or trader in securities or currencies;
a bank, mutual fund, life insurance company or other financial institution;
a tax-exempt organization;
: a qualified retirement plan or individual retirement account;
-a person that holds our common shares as part of a straddle, hedge, constructive sale or other integrated transaction
for tax purposes;
a partnership, S corporation, small business investment company or other pass-through entity;
an investor in a partnership, S corporation, small business investment company or other pass-through entity;
a person whose functional currency for tax purposes is not the U.S. dollar;
. a person liable for alternative minimum tax;

-a U.S. Holder (as defined below) who is a resident or deemed to be a resident in Canada pursuant to the Income Tax
Act (Canada); and
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-anon-U.S. Holder (as defined below) that has a trade or business in the United States, or is an individual that either
has a tax home in the United States or is present within the United States for 183 days or more during the taxable
year.

If a partnership (including for this purpose any entity treated as a partnership for U.S. federal income tax purposes)
holds our common shares, the tax treatment of a partner will generally depend upon the status of the partner and upon
the activities of the partnership. A partner of a partnership that owns or may acquire our common shares should
consult the partner’s tax advisor regarding the specific tax consequences of the acquisition and ownership of our
common shares.

We believe that we are not, have not at any time been, and will not be after this offering a “controlled foreign
corporation” as defined in Section 957(a) of the Code, although we can provide no certainty concerning this result.

YOU SHOULD CONSULT YOUR OWN ADVISOR REGARDING THE TAX CONSEQUENCES OF THE
ACQUISITION, OWNERSHIP AND DISPOSITION OF OUR COMMON SHARES IN LIGHT OF YOUR
PARTICULAR CIRCUMSTANCES.

U.S. Holders

The following discussion applies to you if you are a “U.S. Holder.” For purposes of this discussion, a “U.S. Holder” means
a beneficial owner of a common share that is, for U.S. federal income tax purposes:

-an individual citizen or resident of the United States (including an alien who is a “green card” holder or who is present
in the United States for 31 days or more in the calendar year and meets certain other requirements);
- a corporation created or organized in or under the laws of the United States or any political subdivision thereof;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
-a trust (1) that validly elects to be treated as a U.S. person for U.S. federal income tax purposes, or (2) the
administration over which a U.S. court can exercise primary supervision and all of the substantial decisions of which
one or more U.S. persons have the authority to control.

Distributions

We do not anticipate paying dividends in the foreseeable future. However, subject to the discussion under “— Passive
foreign investment company” below, the gross amount of distributions, if any, payable by us on our common shares
generally would be treated as dividend income to the extent paid out of current or accumulated earnings and profits. A
distribution on our shares in excess of current or accumulated earnings and profits will be treated as a tax-free return

of capital to the extent of the U.S. Holder’s adjusted basis in such shares and then as capital gain. See “— Sale or other
disposition of common shares” below.

Canadian withholding tax on dividends paid by us to a U.S. Holder is generally reduced to 15% pursuant to the
U.S.-Canada tax treaty. U.S. Holders generally may claim the amount of any Canadian income taxes withheld either
as a deduction from gross income or as a credit against U.S. federal income tax liability, subject to numerous complex
limitations that must be determined and applied on an individual basis. A U.S. Holder’s ability to claim such a credit
again U.S. federal income tax liability may be limited to the extent that dividends on our common shares are treated as
U.S.- source income for U.S. foreign tax credit purposes.
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Sale or other dispositions of common shares

Subject to the discussion under “— Passive foreign investment company” below, in general, if you sell or otherwise
dispose of our common shares in a taxable disposition:

-you will recognize gain or loss equal to the difference (if any) between the U.S. dollar value of the amount realized
on such sale or other taxable disposition and your adjusted tax basis in such common shares;

-any gain or loss will be capital gain or loss and will be long-term capital gain or loss if your holding period for the
common shares sold is more than one year at the time of such sale or other taxable disposition; and

-any gain or loss will generally be treated as U.S.-source income for U.S. foreign tax credit purposes, although
special rules apply to U.S. Holders who have a fixed place of business outside the United States to which this gain is
attributable.

Long-term capital gains of individual taxpayers are generally subject to a 15% maximum U.S. federal income tax rate
for capital gains recognized in taxable years beginning before January 1, 2011. The deductibility of capital losses is
subject to limitations.

If you are a cash basis taxpayer who receives foreign currency, such as Canadian dollars, in connection with a sale or
other taxable disposition of our common shares, the amount realized will be based on the U.S. dollar value of the
foreign currency received with respect to such common shares, as determined on the settlement date of such sale or
other taxable disposition.

If you are an accrual basis taxpayer who receives foreign currency in a sale or other taxable disposition of our
common shares, you generally may elect the same treatment required of cash basis taxpayers with respect to a sale or
other taxable disposition of such common shares, provided the election is applied consistently from year to year. The
election may not be changed without the consent of the IRS. If you are an accrual basis taxpayer and do not elect to be
treated as a cash basis taxpayer (pursuant to the U.S. Treasury Regulations applicable to foreign currency transactions)
for this purpose, you might have a foreign currency gain or loss for U.S. federal income tax purposes because of
differences between the U.S. dollar value of the foreign currency received on the date of the sale (or other taxable
disposition) of our common shares and the date of payment. Any such currency gain or loss generally will be treated
as ordinary income or loss and would be in addition to gain or loss, if any, recognized on the sale (or other taxable
disposition) of our common shares.

Passive foreign investment company

PFIC Rules Generally. U.S. Holders of our common shares would be subject to a special, adverse tax regime (that
would differ in certain respects from that described above) if we were or were to become a passive foreign investment
company (“PFIC”) for U.S. federal income tax purposes. The tests for determining PFIC status are applied annually and
are dependent upon a number of factors, some of which are beyond our control. We do not expect to be a PFIC for the
2008 tax year, although we can provide no certainty concerning this result. For 2009 and later tax years, we can

provide no assurance concerning whether or not we will be a PFIC. We do not intend to make or issue to U.S. Holders
any determinations of our status as a PFIC for any taxable year.
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In general terms, we will be a PFIC for any tax year in which either (i) 75% or more of our gross income is passive
income (the “income test”) or (ii) the average percentage, by fair market value, of our assets that produce or are held for
the production of passive income is 50% or more (the “asset test”). Passive income includes, for example, dividends,
interest, certain rents and royalties, certain gains from the sale of stock and securities, and certain gains from
commodities transactions. For example, we could be a PFIC for a tax year if we have (i) losses from sales activities

but interest income (and/or other passive income) that exceeds those losses or (ii) positive gross profit from sales but
interest income (and/or other passive income) constitutes 75% or more of our total gross income. In such situations,

we could be a PFIC even without recognizing substantial amounts of passive income.

If we were, or were to become, a PFIC for any year in which a U.S. Holder owns our common shares, gain on a
disposition (or deemed disposition) of our common shares and certain distributions with respect to our common shares
(so-called “excess distributions™) would be subject to a special adverse tax regime. Such gains and excess distributions
would be allocated ratably to the U.S. Holder’s holding period. The portion of such gains and excess distribution
allocable to the current year would be includible as ordinary income in the current year. The U.S. Holder would be
taxed on prior years’ allocations at the highest marginal rates applicable to ordinary income for each such year and
would be subject to interest charges to reflect the value of the U.S. income tax deferral. U.S. Holders must report any
gains or distributions received from a PFIC by filing a Form 8621 with their returns.

Certain elections may sometimes be used to reduce the adverse impact of the PFIC rules on U.S. Holders (“qualifying
electing fund”, “QEF”, and “mark-to-market” elections), but these elections may accelerate the recognition of taxable
income and may result in the recognition of ordinary income. The PFIC rules are extremely complex, and
shareholders are urged to consult their own tax advisers regarding the potential consequences to them of Apollo Gold
Corporation being classified as a PFIC.

OEF Election to Reduce Impact of PFIC Rules. The rules described above for Excess Distributions will not apply to a
U.S. Holder if the U.S. Holder makes a QEF election for the first taxable year of the U.S. Holder's holding period for
our common shares during which we are a PFIC and we comply with specified reporting requirements. A QEF
election for a taxable year generally must be made on or before the due date (as may be extended) for filing the
taxpayer's U.S. federal income tax return for the year. A U.S. Holder who makes a QEF election generally must report
on a current basis his or her share of our ordinary income and net capital gain for any taxable year in which we are a
PFIC, whether or not we distribute those earnings.

Upon request, we will use reasonable best efforts to provide to a U.S. Holder no later than ninety days after the
request the information required to make a QEF election. A U.S. Holder who makes a QEF election must file a Form
8621 with their annual return.

Mark-to-Market Election to Reduce Impact of PFIC Rules. If we become a PFIC, a U.S. Holder of our common shares
may elect to recognize any gain or loss on our common shares on a mark-to-market basis at the end of each taxable
year, so long as the common shares are regularly traded on a qualifying exchange. The mark-to-market election under
the PFIC rules is an alternative to the QEF election. We believe the common shares will be regularly traded on a
qualifying exchange, but we cannot provide assurance that our common shares will be considered regularly traded on
a qualifying exchange for all years in which we may be a PFIC. A U.S. Holder who makes a mark-to-market election
generally must recognize as ordinary income all appreciation inherent in the U.S. Holder’s investment in our common
shares on a mark-to-market basis and may recognize losses inherent in our common shares only to the extent of prior
mark-to-market gain recognition. The mark-to-market election must be made by the due date (as may be extended) for
filing the taxpayer's federal income tax return for the first year in which the election is to take effect. A U.S. Holder
who makes a mark-to-market election must file a Form 8621 with their annual return.
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Rules for Lower-Tier PFIC Subsidiaries. Special adverse rules apply to U.S. Holders of our common shares for any
year in which we are a PFIC and have a non-U.S. subsidiary that is also a PFIC (a “lower-tier PFIC”). If we are a PFIC
and a U.S. Holder of our common shares does not make a QEF election (as described above) in respect of any
lower-tier PFIC, the U.S. Holder could incur liability for the deferred tax and interest charge described above if (i) we
receive a distribution from, or dispose of all or part of our interest in, the lower-tier PFIC or (ii) the U.S. Holder
disposes of all or part of our common shares. A QEF election that is made for our common shares will not apply to a
lower -tier PFIC, although a separate QEF election might be made with respect to a lower-tier PFIC. We will use
reasonable best efforts to cause a lower-tier PFIC to provide the information necessary for an effective QEF election

to be made with respect to such lower-tier PFIC. Moreover, a mark-to-market election is not available for lower-tier
PFICs.

Non-U.S. Holders

The following summary applies to you if you are a non-U.S. Holder of our common shares. A non-U.S. Holder is a
beneficial owner of a common share that is not a U.S. Holder.

Distributions

In general, you will not be subject to U.S. federal income tax or withholding tax on dividends, if any, received from us
with respect to our common shares, unless such income is (i) effectively connected with your conduct of a trade or
business in the United States or (ii) if a treaty applies, such income is attributable to a permanent establishment or
fixed base you maintain in the United States.

Sale or other disposition of common shares

In general, you will not be subject to U.S. federal income tax on any gain realized upon the sale or other disposition of
our common shares unless:

-such gain is effectively connected with your conduct of a U.S. trade or business or, if a treaty applies, such gain is
attributable to a permanent establishment or fixed base you maintain in the United States; or

-you are an individual who is present in the United States for 183 days or more during the taxable year of disposition
or have a tax home in the United States, and certain other requirements are met.

Information reporting and backup withholding

U.S. Holders of our common shares may be subject to information reporting and may be subject to backup
withholding (currently at a rate of 28%) on distributions on our common shares or on the proceeds from a sale or other
disposition of our common shares paid within the United States. Payments of distributions on, or the proceeds from
the sale or other disposition of, our common shares to or through a foreign office of a broker generally will not be
subject to backup withholding, although information reporting may apply to those payments in certain circumstances.
Backup withholding will generally not apply, however, to a U.S. Holder who:

-furnishes a correct taxpayer identification number and certifies that the U.S. Holder is not subject to backup
withholding on IRS Form W-9 (or substitute form); or
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is otherwise exempt from backup withholding.

In general, a non-U.S. Holder will not be subject to information reporting and backup withholding. However, a
non-U.S. Holder may be required to establish an exemption from information reporting and backup withholding by
certifying the non-U.S. Holder’s non-U.S. status on Form W-8BEN.

Backup withholding is not an additional tax. Any amounts withheld from a payment to a holder under the backup
withholding rules may be credited against the holder’s U.S. federal income tax liability, and a holder may obtain a
refund of any excess amounts withheld by filing the appropriate claim for refund with the IRS in a timely manner.

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS FOR U.S. RESIDENTS

The following is a summary of the principal Canadian federal income tax considerations under the Income Tax Act
(Canada), which we refer to as the “Tax Act,” generally applicable to the holding and disposition of our common shares.
This summary applies to you (a “U.S. shareholder”) only if you: (i) acquire common shares in this offering; (ii) are at all
relevant times for purposes of the Tax Act, not resident or deemed to be resident in Canada; (iii) deal at arm’s length
with our company; (iv) acquire and hold the common shares as capital property and do not use or hold the common
shares in the course of carrying on, or otherwise in connection with, a business in Canada; and (v) for purposes of the
income tax convention between the U.S. and Canada signed on September 26, 1980, as amended, which we refer to as
the “U.S. — Canada tax treaty,” are a resident of the United States, have never been a resident of Canada, and have not
held or used (and do not hold or use) common shares in connection with a permanent establishment or fixed base in
Canada. Generally, common shares will be considered to be capital property to you provided that you do not use the
common shares in the course of carrying on a business and have not acquired them in one or more transactions
considered to be an adventure or concern in the nature of trade. This summary assumes that the common shares will at
all relevant times be listed on a prescribed stock exchange for purposes of the Tax Act which currently includes the
Toronto Stock Exchange.

This summary does not deal with special situations, such as particular circumstances of a U.S. shareholder who is a
trader or dealer in securities, a limited liability company, a tax-exempt entity, or an insurer carrying on an insurance
business in Canada and elsewhere.

This summary is based on the current provisions of the Tax Act and the regulations thereunder in force at the date
hereof, all specific proposals to amend the Tax Act and regulations thereunder publicly announced by or on behalf of
the Minister of Finance (Canada) prior to the date hereof, which we refer to as the “Tax Proposals”, the current
provisions of the U.S. — Canada tax treaty, and the administrative practices of the Canada Revenue Agency (“CRA”)
publicly released prior to the date hereof. While this summary assumes that the Tax Proposals will be enacted as
currently proposed, no assurance can be given in this respect.

This summary is not exhaustive of all possible Canadian federal income tax considerations and, except for any Tax
Proposals, does not take into account or anticipate any changes in law, whether by legislative, governmental or

judicial decision or action, or any changes in the U.S. — Canada tax treaty or administrative practices of the CRA. This
summary does not take into account provincial, territorial, U.S. or other foreign income tax considerations, which may
differ significantly from those discussed herein. Provisions of provincial income tax legislation vary from province to
province in Canada and may differ from federal income tax legislation. This summary is not intended as legal or tax
advice to any particular holder of common shares and should not be so construed. The tax consequences to any
particular holder of common shares will vary according to that holder’s particular circumstances. Each holder should
consult the holder’s own tax advisor with respect to the income tax consequences applicable to the holder’s own
particular circumstances.
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For purposes of the Tax Act, you must compute all amounts relevant in computing your liability under the Tax Act in
Canadian dollars. Amounts denominated in United States dollars including adjusted cost base, proceeds of disposition
and dividends must be converted into Canadian dollars based on the prevailing exchange rate at the relevant time.

Taxation of U.S. Holders
Dividends

We do not anticipate paying dividends in the foreseeable future. However, dividends that are paid or credited or
deemed to be paid or credited to a U.S. shareholder by us are subject to Canadian withholding tax. Under the U.S. —
Canada tax treaty, the rate of withholding tax on dividends paid or credited to a U.S. shareholder is generally limited
to 15% of the gross amount of the dividend (or 5% in the case of a U.S. shareholder that is a corporation beneficially
owning at least 10% of the company’s voting shares).

Dispositions

A U.S. shareholder will generally not be subject to tax under the Tax Act in respect of a capital gain realized on the
disposition or deemed disposition of a common share, nor will capital losses arising therefrom be recognized under

the Tax Act, unless the common share constitutes “taxable Canadian property” that is not “treaty-protected property” to
the U.S. shareholder thereof for purposes of the Tax Act.

A common share will be taxable Canadian property to a U.S. shareholder if, at any time during the 60 month period
ending at the time of disposition, the U.S. shareholder or persons with whom the U.S. shareholder did not deal at arm’s
length (or the U.S. shareholder together with such persons) owned 25% or more of the company’s issued shares of any
class or series. In the case of a U.S. shareholder to whom common shares represent taxable Canadian property, such
shares will be considered treaty-protected property by reason of the U.S. — Canada tax treaty (and no Canadian income
tax will be payable under the Tax Act on any capital gain realized on a disposition of such shares in the open market)
unless the value of such shares is derived principally from real property situated in Canada. We believe that the value
of our common shares is not derived principally from real property situated in Canada.

LEGAL MATTERS

Certain legal matters relating to the offering and to the offered shares to be distributed pursuant to this prospectus
supplement will be passed upon by Fogler, Rubinoff LLP, with respect to Canadian legal matters, and by Davis
Graham & Stubbs LLP, with respect to United States legal matters, on behalf of Apollo Gold, and by Fraser Milner
Casgrain LLP, with respect to Canadian legal matters, and by Goodwin Procter LLP, with respect to United States
legal matters, on behalf of the agents.

INTEREST OF NAMED EXPERTS AND COUNSEL

Certain legal matters relating to the offering and to the offered shares to be distributed pursuant to this prospectus
supplement will be passed upon by Fogler, Rubinoff LLP, with respect to Canadian legal matters. G. Michael Hobart,
who is a partner with Fogler, Rubinoff LLP is also a director of Apollo Gold.
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TRANSFER AGENT AND REGISTRAR

The transfer agent and registrar for our common shares is CIBC Mellon Trust Company, 320 Bay Street, P. O. Box 1,
Toronto, Ontario M5H 4A6, Canada.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” our publicly filed reports into this prospectus supplement, which
means that information included in those reports is considered part of this prospectus supplement. Information that we
file with the SEC after the date of this prospectus supplement will automatically update and supersede the information
contained in this prospectus supplement 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 Quarterly Report on Form 10-Q for the quarter ended 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.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement and the related prospectus is pursuant to a registration statement on Form S-3 that we
filed with the SEC. Certain information in the registration statement has been omitted from this prospectus supplement
and the related prospectus in accordance with SEC rules.

We file annual, quarterly and special reports and other information with the SEC. You may read and copy the
registration statement and any other document that we file at the SEC’s public reference room located at Judiciary
Plaza, 100 F Street, N.E., Room 1580, Washington, DC 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference rooms. Our SEC filings are also available to you free of charge at the SEC’s web
site at http://www.sec.gov.

We have filed with the SEC a Registration Statement on Form S-3, under the Securities Act of 1933, as amended, with
respect to the securities offered by this prospectus supplement. This prospectus supplement, 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 our
securities.
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PROSPECTUS

APOLLO GOLD CORPORATION
$100,000,000 Debt Securities, Common Shares and Warrants

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

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 27 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 28.

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

contrary is a criminal offense.

The date of this prospectus is May 7, 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;
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plans for Black Fox and Huizopa, including drilling;
estimates of closure costs;
future financing of projects at Apollo;
liquidity;
. estimates of environmental liabilities;
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.

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.”

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 $2,416,000, 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 Marc