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For the transition period from _______________ to _______________

Commission file number 0-49869

AMARC RESOURCES LTD.

(Exact name of Registrant as specified in its charter)

BRITISH COLUMBIA, CANADA

(Jurisdiction of incorporation or organization)

15th Floor, 1040 West Georgia Street

Vancouver, British Columbia, Canada, V6E 4H1

(Address of principal executive offices)

Luqman Khan, Chief Financial Officer

Facsimile No.: 604-684-8092

15th Floor, 1040 West Georgia Street

Vancouver, British Columbia, Canada, V6E 4H1

(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of Each Class: Not applicable   Name of each exchange on which registered: Not applicable

Securities registered or to be registered pursuant to Section 12(g) of the Act:
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Common shares with no par value

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act: None

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of
the period covered by the annual report:

168,786,227 common shares as of March 31, 2018

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

[  ] Yes   [X] No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

[  ] Yes   [X] No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

[X] Yes   [  ] No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).
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[X] Yes   [  ] No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act. (check one):

Large accelerated filer   [  ] Accelerated filer   [  ]

Non-accelerated filer   [X] Emerging growth company   [X]

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards† provided pursuant to Section 13(a) of the Exchange Act. [  ]

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing:

U.S.GAAP [  ] International Financial Reporting Standards as issuedby the International Accounting Standards Board    [X] Other [  ]

If “Other” has been checked in response to the previous question, indicate by check mark which financial statement item
the registrant has elected to follow:

Item 17 [  ]   Item 18 [  ]

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act).

[  ] Yes   [X] No
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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 26, 2018 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”) Survey

A geophysical survey used to identify a feature that appears to be different from the 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
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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. 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 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 and 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 – molybdenum; Na – sodium; Ni –
nickel; O – oxygen; Pd – palladium; Pt – platinum; Pb – lead; S – sulphur; Sb – antimony; Zn – zinc.
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National
Instrument 43-101

National Instrument 43-101 - Standards of Disclosure for Mineral Projects, is a rule developed by
the Canadian Securities Administrators that establishes standards for all public disclosure a
reporting issuer makes of scientific and technical information concerning mineral projects.

Net Smelter
Return (NSR)
Royalty

Monies received for concentrate delivered to a smelter net of metallurgical recovery losses,
transportation costs, smelter treatment-refining charges and penalty charges.

Porphyry Deposit Mineral deposit characterized by widespread disseminated or veinlet-hosted sulphidemineralization, 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 UnitsMultiply by Imperial Units
hectares 2.471 = acres
meters 3.281 = feet
kilometers 3281 = feet
kilometers 0.621 = miles
grams 0.032 = ounces (troy)
tonnes 1.102 = tons (short) (2,000 lbs)
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 Annual Report, words such as “believe”, “anticipate”, “estimate”, “project”, “intend”, “expect”, “may”,
“will”, “plan”, “should”, “would”, “contemplate”, “possible”, “attempts”, “seeks” and similar expressions are intended to identify these
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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.
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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
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.

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$1.07 billion (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
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Act; (c) the date on which the Company has, during the previous 3-year period, issued more than US$1 billion 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

Not applicable.

B.       ADVISERS

Not applicable.
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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 related fiscal years. The data should be read in conjunction with the Company’s audited financial
statements 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”) issued
by the International Accounting Standards Board (“IASB”) effective for each of the Company’s fiscal year presented.

The following selected financial data is presented in thousands of Canadian Dollars.

Statements of Financial Position Data

($ 000’s) 2018 2017 2016 2015 2014
Equipment, net $– $– $– $– $–
Total assets 3,625 1,112 1,096 1,755 5,306
Total liabilities 2,379 1,521 1,438 1,279 105
Working capital surplus (deficit) 1,836 419 (312 ) 242 4,840
Share capital 63,884 59,560 58,968 58,955 58,761
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Reserves 5,143 5,741 5,357 5,069 5,103
Accumulated deficit (67,782) (65,709) (64,667) (63,548) (58,664)
Net assets (liabilities) 1,246 (409 ) (341 ) 476 5,201
Shareholders’ equity (deficiency) 1,246 (409 ) (341 ) 476 5,201

Statements of Comprehensive Loss Data

($ 000’s, except per share amounts and number of shares) 2018 2017 2016 2015 2014
Interest and other income $(27 ) $(8 ) $(10 ) $(38 ) $(69 )
General and administrative expenses 1,053 733 1,289 1,478 1,306
Exploration expenditures, net of METC* 6,686 2,926 2,773
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