
 

 

BL8E 7H8NDE5 MINING CO5PO5A7ION 

MANAGEMEN7¶6 DI6C866ION AND ANAL<6I6 

FO5 7HE <EA5 ENDED DECEMBE5 31, 2019 

GENEZAL 

7KLV MDQDJHPHQW DLVFXVVLRQ DQG AQDO\VLV (³MD&A´) VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH 
D X G L W H G  DQQXDO ILQDQFLDO VWDWHPHQWV RI BOXH 7KXQGHU MLQLQJ CRUSRUDWLRQ (WKH ³CRPSDQ\´, ³BOXH 
7KXQGHÚ  RU ³B7MC´) IRU WKH \HDU HQGHG DHFHPEHU 31, 2019 DQG DHFHPEHU 31, 2018 DQG UHODWHG 
QRWHV, ZKLFK KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK IQWHUQDWLRQDO FLQDQFLDO RHSRUWLQJ 6WDQGDUGV DV 
LVVXHG E\ WKH IQWHUQDWLRQDO AFFRXQWLQJ 6WDQGDUGV BRDUG (³IFR6´) (WKH ³FLQDQFLDO 6WDWHPHQWV´). 7KH 
CRPSDQ\¶V UHSRUWLQJ FXUUHQF\ LV WKH CDQDGLDQ GROODU DQG DOO DPRXQWV LQ WKLV MD&A DUH H[SUHVVHG LQ 
CDQDGLDQ GROODUV. 7KLV MD&A LV PDGH DV RI MD\ 12, 2020. 

7KLV MD&A FRQWDLQV IRUZDUG-ORRNLQJ VWDWHPHQWV.  6WDWHPHQWV WKURXJKRXW WKLV RHSRUW ZLWK UHVSHFW WR 
WKH FRVW RU WLPHOLQH RI SODQQHG RU H[SHFWHG H[SORUDWLRQ DUH DOO IRUZDUG-ORRNLQJ LQIRUPDWLRQ.  AV ZHOO, 
VWDWHPHQWV DERXW JURZWK, ILQDQFLDO SRVLWLRQ, FDSLWDO DGHTXDF\ DQG/RU WKH QHHG IRU IXWXUH ILQDQFLQJ DUH 
DOVR IRUZDUG-ORRNLQJ LQIRUPDWLRQ.  AOO IRUZDUG-ORRNLQJ VWDWHPHQWV, LQFOXGLQJ WKRVH QRW VSHFLILFDOO\ 
LGHQWLILHG LQ WKLV SDUDJUDSK, DUH PDGH VXEMHFW WR WKH FDXWLRQDU\ ODQJXDJH GHWDLOHG DW WKH HQG RI WKLV 
GRFXPHQW, DQG UHDGHUV DUH GLUHFWHG WR UHIHU WR WKLV FDXWLRQDU\ ODQJXDJH ZKHQ UHDGLQJ DQ\ IRUZDUG-
ORRNLQJ VWDWHPHQWV. 

DE^CZIPdION OF dHE Bh^INE^^ 
 
BOXe ThXQdeU MiQiQg CRUSRUaWiRQ ZaV iQcRUSRUaWed SXUVXaQW WR Whe BXViQeVV CRUSRUaWiRQV AcW 
(OQWaUiR) RQ JXO\ 21, 2017. The CRPSaQ\ iV a jXQiRU UeVRXUce cRPSaQ\ fRcXVed SUiPaUiO\ RQ Whe 
acTXiViWiRQ, e[SORUaWiRQ, aQd deYeORSPeQW Rf PiQeUaO SURSeUWieV ORcaWed iQ CaQada. The CRPSaQ\ haV 
acTXiUed e[SORUaWiRQ aQd eYaOXaWiRQ aVVeWV aQd if deWeUPiQed aSSURSUiaWe, SOaQV WR deYeORS 
Whe SURSeUWieV, bUiQg WheP iQWR SURdXcWiRQ, RSWiRQ RU OeaVe Whe SURSeUWieV WR WhiUd SaUWieV, RU 
VeOO Whe SURSeUWieV RXWUighW. AV aW DecePbeU 31, 2019, Whe CRPSaQ\ iV cRQWUROOed b\ Red CORXd 
MiQiQg CaSiWaO IQc.  

 
OQ NRYePbeU 28, 2019, Whe CRPSaQ\ eQWeUed iQWR aQ aPaOgaPaWiRQ agUeePeQW (³APaOgaPaWiRQ 
AgUeePeQW´) ZiWh POaWfRUP EighW CaSiWaO CRUS., a TSXV-OiVWed caSiWaO SRRO cRPSaQ\ ("POaWfRUP EighW") 
WR cRPSOeWe a UeYeUVe WakeRYeU WUaQVacWiRQ (Whe "BTM TUaQVacWiRQ"). OQ FebUXaU\ 12, 2020, SXUVXaQW 
WR Whe APaOgaPaWiRQ AgUeePeQW, POaWfRUP EighW cRPSOeWed a WhUee-cRUQeUed aPaOgaPaWiRQ ZiWh Whe 
CRPSaQ\, ZiWh Whe UeVXOWiQg cRUSRUaWiRQ beiQg cRQWiQXed XQdeU Whe QaPe "BOXe ThXQdeU MiQiQg IQc." 
(³BTMI´).  
 
PXUVXaQW WR Whe APaOgaPaWiRQ AgUeePeQW, each cRPPRQ VhaUe Rf POaWfRUP EighW ZaV e[chaQged fRU 
RQe cRPPRQ VhaUe Rf BTMI, aQd each cRPPRQ VhaUe Rf BTMC ZaV e[chaQged fRU 26.8476 cRPPRQ 
VhaUeV Rf BTMI. FROORZiQg cRPSOeWiRQ Rf Whe BTM TUaQVacWiRQ each RXWVWaQdiQg VWRck RSWiRQ aQd 
ZaUUaQW WR SXUchaVe POaWfRUP EighW aQd BOXe ThXQdeU cRPPRQ VhaUeV aUe e[eUciVabOe WR SXUchaVe 
BTMI cRPPRQ VhaUeV aW Whe VaPe e[chaQge UaWiRV. 
  
The WUaQVacWiRQ ZaV cRPSOeWed RQ FebUXaU\ 12, 2020 UeVXOWiQg iQ 51,840,304 cRPPRQ VhaUeV Rf 
BTMI RXWVWaQdiQg. The VhaUeV Rf BTMI begaQ WUadiQg RQ Feb 14, 2020 RQ Whe TSXV XQdeU Whe WickeU 
V\PbRO BLUE. 

 
  



 

 

ϮϬϭϵ EXPLORATION ACTIVITIES 

DXUiQg 2019 BOXe ThXQdeU cRPSOeWed Whe fROORZiQg e[SORUaWiRQ acWiYiWieV: 

x DLVWULFW CRQVROLGDWLRQ:  The CRPSaQ\ haV gUeaWO\ e[SaQded iWV VWUaWegic OaQd SRViWiRQ dXUiQg 
2019 aQd eaUO\ 2020, aggUeVViYeO\ e[SaQdiQg Whe e[SORUaWiRQ OaQd Sackage ZiWhiQ Whe 
ChibRXgaPaX GROd DiVWUicW fURP 13,700 hecWaUeV (ha) aV Rf DecePbeU 31, 2018, WR 47,600 ha aW 
DecePbeU 31, 2019 aQd 51,000 ha aV Rf Ma\ 12, 2020. 
 

x ALUERUQH GHRSK\VLFV 6XUYH\LQJ:  IQ FebUXaU\ 2019, Whe CRPSaQ\ cRQWUacWed TeUUaTXeVW 
AiUbRUQe GeRSh\VicV WR cRPSOeWe a 2,032 OiQe-kiORPeWeU aiUbRUQe PagQeWic aQd VLF-EM VXUYe\ 
RYeU Whe MXXV-PUiQciSaO cOaiP bORck. The gRaO Rf Whe VXUYe\ ZaV WR PaS VWUXcWXUeV WhaW aUe kQRZQ 
WR hRVW gROd PiQeUaOi]aWiRQ iQ Whe UegiRQ, eVSeciaOO\ VecRQd aQd WhiUd RUdeU faXOWV WhaW aUe aVVRciaWed 
ZiWh Whe eaVW-ZeVW WUeQdiQg OSaZica-GXeUcheYiOOe DefRUPaWiRQ ZRQe (³GXeUcheYiOOe DefRUPaWiRQ 
ZRQe´), Zhich biVecWV Whe MXXV-PUiQciSaO cOaiP bORck RYeU aSSUR[iPaWeO\ 24 kiORPeWeUV.  
IQWeUSUeWaWiRQ Rf Whe geRSh\VicaO daWa ZaV cRPSOeWed iQ ASUiO, UeVXOWiQg iQ dR]eQV Rf WaUgeW aUeaV 
beiQg RXWOiQed.  
 

x 5HFRQQDLVVDQFH GHRORJ\ DQG 6DPSOLQJ:  IQ JXO\ 2019, a geRORgicaO SURVSecWiQg SURgUaP ZaV 
cRPSOeWed RQ Whe ZeVWeUQ eQd Rf BOXe ThXQdeU¶V MXXV PUiQciSaO cOaiP bORck. ThiV ZRUk fRcXVed RQ 
ceUWaiQ hiVWRUic VhRZiQgV iQcOXdiQg Whe ³Lac BeUQaUd-OXeVW´ aQd ³Lac BeUQaUd-SXd´ gROd 
RccXUUeQceV.  AOWhRXgh Whe aUea haV RQO\ OiPiWed RXWcURS, VRPe VaPSOeV fURP VXb-cURS, fURVW-
heaYed UXbbOe aQd VeYeUaO OaUge bRXOdeUV ZeUe e[aPiQed aQd VaPSOed. 
 

x FLHOG PURVSHFWLQJ PURJUDP: IQ JXO\ aQd SeSWePbeU 2019, a VeSaUaWe fieOd SURVSecWiQg SURgUaP 
ZaV cRPSOeWed ZiWhiQ Whe eaVWeUQ haOf Rf Whe MXXV-PUiQciSaO cOaiP bORck, cROOecWiQg 28 VXUface 
VaPSOeV, Rf Zhich Whe beVW YaOXe UeWXUQed ZaV 1.23 g/W gROd.  The ZRUk iQcOXded bXVh cOeaUiQg WR 
SURYide acceVV WR Whe WeOb ShRZiQg, ORcaWed iQ Whe ZeVW-ceQWUaO SRUWiRQ Rf MXXV-PUiQciSaO cOaiP 
bORck. 
 

x :HOE 7UHQFKLQJ PURJUDP: IQ OaWe OcWRbeU aQd eaUO\ NRYePbeU, 2019, a WeaP ZaV PRbiOi]ed WR 
e[SRVe aQd e[aPiQe bedURck aURXQd Whe hiVWRUic WeOb gROd VhRZiQg.  AQ e[caYaWRU VWUiSSiQg aQd 
VaPSOiQg SURgUaP ZaV caUUied RXW Zhich e[SRVed VPRk\-TXaUW] YeiQOeWV, VeYeUaO Rf Zhich ZeUe 
PiQeUaOi]ed ZiWh WUace S\UiWe aQd chaOcRS\UiWe. Of Whe 16 VaPSOeV cROOecWed aQd VeQW fRU aQaO\ViV, 
WhUee cRQWaiQed gROd YaOXeV abRYe backgURXQd ZiWh Whe higheVW gUadiQg 0.96 g/W gROd. AQRPaORXV 
cRSSeU YaOXeV ZeUe aOVR UeWXUQed fURP haOf Whe VaPSOeV (ZiWh Seak YaOXe Rf 243SSP cRSSeU). 
 

x 8SGDWLQJ WKH GHRVFLHQWLILF DDWDEDVH: The geRORgicaO WeaP haV cRQWiQXed WR bXiOd iWV 
geRVcieQWific daWa baVe WhURXgh iQWegUaWiQg SXbOicO\ aYaiOabOe hiVWRUicaO daWa WRgeWheU ZiWh QeZ daWa 
geQeUaWed WhURXgh Whe CRPSaQ\¶V e[SORUaWiRQ acWiYiWieV. 
  

x NI 43-101:  OQ NRYePbeU 1, 2019, aQ iQdeSeQdeQW NI 43-101 WechQicaO UeSRUW ZaV cRPSOeWed RQ 
Whe MXXV SURSeUW\, fRcXVed RQ UeYieZ Rf hiVWRUic ZRUk aQd Whe CRPSaQ\¶V UeceQW e[SORUaWiRQ 
acWiYiWieV RQ Whe MXXV-PUiQciSaO cOaiP bORck. 

 
 

EXPLORATION STRATEGY 
 
The CRPSaQ\ ZaV fRUPed iQ Pid-2017 aV a SUiYaWe jXQiRU e[SORUaWiRQ cRPSaQ\, ZiWh Whe YiViRQ Rf bXiOdiQg 
a VigQificaQW aQd VWUaWegic OaQd SRViWiRQ cRPSUiVed Rf highO\ SURVSecWiYe e[SORUaWiRQ SURSeUWieV ZiWhiQ a 
PiQiQg-fUieQdO\ jXUiVdicWiRQ aQd diVWUicW kQRZQ WR hRVW VigQificaQW gROd aQd RU baVe PeWaOV deSRViWV.  B\ 
AXgXVW 2017, Whe CRPSaQ\ had VigQed iWV fiUVW agUeePeQW, WR acTXiUe Whe 226 cOaiP MXXV PUiQciSaO 



 

 

SURSeUW\ ORcaWed iQ Whe ChaSaiV-ChibRXgaPaX PiQiQg caPS ZiWhiQ Whe highO\ SURVSecWiYe AbiWibi 
gUeeQVWRQe beOW iQ Whe PURYiQce Rf QXpbec.    
 
SiQce WhiV iQiWiaO acTXiViWiRQ, BOXe ThXQdeU haV fRcXVed RQ cRQVROidaWiQg iWV OaQd SRViWiRQ iQ Whe VRXWheUQ 
SaUW Rf Whe ChaSaiV-ChibRXgaPaX PiQiQg caPS, ZheUe VeYeUaO QeZ gROd diVcRYeUieV, hiVWRUic gROd PiQeV 
aQd gROd VhRZiQgV RccXU iQ Whe YiciQiW\ Rf Whe BOXe ThXQdeU SURSeUWieV ³ChibRXgaPaX GROd DiVWUicW´, VWeadiO\ 
e[SaQdiQg iWV hROdiQgV fURP 12,000 WR 51,000 hecWaUeV WhURXgh acTXiViWiRQV, eaUQ-iQV aV ZeOO aV diUecW 
VWakiQg.  The cRPSaQ\ haV SURYeQ YeU\ effecWiYe iQ acTXiUiQg SURVSecWiYe eaUO\-VWage e[SORUaWiRQ gURXQd 
hRVWiQg hiVWRUic gROd aQd baVe PeWaO VhRZiQgV Zhich aUe RQ WUeQd ZiWh kQRZQ gROd deSRViWV aORQg Whe 
GXeUcheYiOOe aQd FaQcaPS DefRUPaWiRQ ]RQeV, WZR SUiPaU\ UegiRQaO VWUXcWXUeV. 

BOXe ThXQdeU¶V SURSeUW\ e[SaQViRQ RYeU Whe OaVW WZR \eaUV haV cRiQcided ZiWh eYeU iQcUeaViQg PaUkeW 
iQWeUeVW iQ Whe aUea, OaUgeO\ dUiYeQ b\ Whe RQgRiQg e[SORUaWiRQ VXcceVVeV achieYed b\ IaPgROd CRUSRUaWiRQ 
(³IaPgROd´) iQ Whe diVWUicW. MRVW QRWabO\, RQ OcWRbeU 22, 2019, IaPgROd aQQRXQced a PaideQ IQfeUUed 
UeVRXUce eVWiPaWe (97MW @ 1.0 g/W gROd = 3.2MR] gROd) fRU iWV NeOOigaQ diVcRYeU\. ThiV fROORZed aQ XSdaWed 
IQfeUUed ReVRXUce eVWiPaWe (1.1MW @ 12 g/W gROd = 433 KR] gROd) aQQRXQced b\ IaPgROd RQ ASUiO 9, 2018, 
fRU iWV high-gUade MRQVWeU Lake gROd deSRViW. The NeOOigaQ aQd MRQVWeU Lake deSRViWV aUe aVVRciaWed ZiWh 
Whe GXeUcheYiOOe aQd FaQcaPS DefRUPaWiRQ ZRQeV, UeVSecWiYeO\ aQd aUe SUR[iPaO (ZiWhiQ eighW kiORPeWeUV) 
aQd RQ WUeQd ZiWh BOXe ThXQdeU¶V MXXV PUiQciSaO SURSeUW\.  

BOXe ThXQdeU¶V e[SORUaWiRQ acWiYiWieV haYe iQcOXded RQgRiQg daWa cRPSiOaWiRQ, Whe cRPSOeWiRQ Rf a high 
UeVROXWiRQ aiUbRUQe PagQeWic aQd VLF-EM VXUYe\ RYeU SaUW Rf iWV SURSeUW\ hROdiQgV, aV ZeOO aV fRcXVed 
SURVSecWiQg, WUeQchiQg aQd VaPSOiQg. The cRPSaQ\ iV cXUUeQWO\ SUiRUiWi]iQg WaUgeWV fRU fROORZ-XS fieOd 
SURgUaPV fRU Whe 2020 fieOd VeaVRQ.  A deWaiOed bXdgeW aQd e[SORUaWiRQ SOaQ fRU Whe 2020 fieOd VeaVRQ aUe 
beiQg fiQaOi]ed.  

DE^CZIPdION OF dHE EyPLOZAdION PZOPEZdIE^ 
 

x BOXe ThXQdeU cRQWUROV 924 cOaiPV cRYeUiQg aSSUR[iPaWeO\ 51,000 hecWaUeV, ORcaWed iQ Whe SUROific 
ChibRXgaPaX gROd caPS, iQ Whe eaVWeUQ SaUW Rf hf Whe gROd-Uich AbiWibi GUeeQVWRQe BeOW iQ Whe 
PURYiQce Rf QXpbec; 

x FiYe QRQ-cRQWigXRXV SURSeUWieV cRPSUiVe Whe MXXV PURjecW, iQcOXdiQg MXXV, MXXV EaVW, NiVk, 
FaQcaPS aQd EPbU\ (FaQcaPS aQd EPbU\ acTXiUed VXbVeTXeQW WR DecePbeU 31, 2019), aUe 
ORcaWed abRXW 30 kP VRXWh Rf ChaSaiV aQd 50 kP VRXWhZeVW Rf ChibRXgaPaX; 

x CORVe SUR[iPiW\ WR QXPeURXV SaVW SURdXceUV aQd UeceQW VigQificaQW e[SORUaWiRQ VXcceVVeV highOighWV 
WhiV aV a YeU\ VWUaWegic OaQd SRViWiRQ; 

x HighO\ cRPSeOOiQg VWUXcWXUaO VeWWiQg ZiWhiQ a YeU\ faYRXUabOe geRORgicaO beOW WhaW iV SaUWicXOaUO\ 
SURVSecWiYe fRU gROd PiQeUaOi]aWiRQ; aQd   

x PURacWiYe OaQd acTXiViWiRQ VWUaWeg\ haV fRcXVed RQ SURSeUWieV aORQg ke\ PajRU UegiRQaO VWUXcWXUeV, 
QaPeO\ Whe GXeUcheYiOOe aQd FaQcaPS DefRUPaWiRQ ZRQeV, bRWh Rf Zhich aUe aVVRciaWed ZiWh 
QXPeURXV gROd aQd/RU baVe PeWaO deSRViWV aQd VhRZiQgV iQ Whe DiVWUicW.  
 

AW Whe eQd Rf 2019, BOXe ThXQdeU heOd iQWeUeVW iQ WhUee eaUO\-VWage, QRQ-cRQWigXRXV SURSeUWieV, iQcOXdiQg 
MXXV, MXXV EaVW aQd NiVk.  The MXXV bORck iV fXUWheU VXbdiYided iQWR fRXU cRQWigXRXV cOaiP gURXSiQgV 
UefeUUed WR aV MXXV PUiQciSaO, MXXV E[WeQViRQ, MXXV TecWRQic aQd MXXV S-FROd.  SXbVeTXeQW WR \eaU eQd, 
Whe CRPSaQ\ cRPSOeWed Whe acTXiViWiRQ Rf Whe FaQcaPS aQd EPbU\ SURSeUWieV WhaW fXUWheU e[SaQd Whe 
CRPSaQ\¶V VWUaWegic OaQd Sackage ZiWhiQ Whe aUea.  FaQcaPS iV a PRUe adYaQced SURjecW ZiWh VeYeUaO 
defiQed gROd ]RQeV ZiWh dUiOO-Uead\ WaUgeWV The SURSeUWieV aUe deVcUibed fXUWheU beORZ aQd VhRZQ RQ FigXUe 
1. 



 

 

 
Figure ϭ: Blue Thunder Property Claims map͘ ;ϭͿ Nelligan NI ϰϯͲϭϬϭ Technical Report, Oct ϮϮ, ϮϬϭϵ, Prepared for Iamgold Corp 
and Vanstar Mining Resources 

MXXV PURSeUWLeV: 
 

1) MXXV ± PULQcLSaO 
 
The CRPSaQ\ hROdV a 100% iQWeUeVW iQ 226 cOaiPV cRYeUiQg aSSUR[iPaWeO\ 12,000 hecWaUeV.  The 
cOaiPV ZeUe acTXiUed SXUVXaQW WR aQ aVVeW SXUchaVe agUeePeQW daWed AXgXVW 29, 2017.  AV Rf 
DecePbeU 31VW, 2019, WheUe ZaV a UePaiQiQg Sa\PeQW Rf $100,000 Sa\abOe WhURXgh Whe iVVXaQce Rf 
VhaUeV, XSRQ Whe CRPSaQ\ beiQg OiVWed RQ a UecRgQi]ed CaQadiaQ SWRck E[chaQge.  ThiV Sa\PeQW 
ZaV iQcOXded iQ accRXQWV Sa\abOe aQd accUXed OiabiOiWieV aW DecePbeU 31, 2019, aQd ZaV Said 
VXbVeTXeQW WR Whe \eaU eQd. 
 
The MXXV-PUiQciSaO cOaiPV aUe VXbjecW WR a 2% NSR Zhich caQ be UedXced WR a 1% NSR fRU $750,000 
caVh cRQVideUaWiRQ aW aQ\ WiPe.   
 
OQ OcWRbeU 5, 2017, Whe CRPSaQ\ eQWeUed iQWR aQ RSWiRQ agUeePeQW ZiWh HRQe\ BadgeU E[SORUaWiRQ 
IQc. WR WUaQVfeU XS WR a 10% iQWeUeVW iQ Whe MXXV ± PUiQciSaO SURSeUW\ iQ cRQVideUaWiRQ fRU iQcXUUiQg XS 
WR $150,000 iQ e[SeQdiWXUeV RQ Whe SURSeUW\. IQ WRWaO, $75,000 iQ e[SeQdiWXUeV ZaV iQcXUUed RQ Whe 
SURSeUW\ aQd Whe agUeePeQW ZaV VeWWOed WhURXgh Whe WUaQVfeU Rf 50,000 VhaUeV fURP Whe cRQWUROOiQg 
VhaUehROdeU iQ cRQVideUaWiRQ fRU Whe ZRUk cRPSOeWed.  AV a UeVXOW Rf WhiV WUaQVacWiRQ $75,000 iQ 
e[SeQdiWXUeV ZeUe UecRgQi]ed aQd aQ addiWiRQ WR cRQWUibXWed VXUSOXV Rf $75,000 ZaV UecRgQi]ed 
dXUiQg Whe \eaU eQded DecePbeU 31, 2018. The RSWiRQ agUeePeQW e[SiUed iQ OcWRbeU 2019 aQd Whe 
CRPSaQ\ cRQWiQXeV WR RZQ 100% Rf Whe MXXV SURSeUW\ aV aW DecePbeU 31, 2019. 
 
OQ JXQe 28, 2018, Whe CRPSaQ\ eQWeUed iQWR aQ RSWiRQ agUeePeQW ZiWh MeWaQRU ReVRXUceV IQc. 
(³MeWaQRU´) WR WUaQVfeU XS WR a 2% iQWeUeVW iQ Whe MXXV ± PUiQciSaO SURSeUW\ iQ cRQVideUaWiRQ fRU 
iQcXUUiQg $30,000 iQ e[SeQdiWXUeV RQ Whe SURSeUW\. IQ aOO, $15,000 iQ e[SeQdiWXUeV ZeUe iQcXUUed b\ 
MeWaQRU iQ e[chaQge fRU a SUR-UaWa 1% iQWeUeVW iQ Whe MXXV SURSeUW\. SXbVeTXeQWO\, BOXe ThXQdeU 
eOecWed WR cRQYeUW MeWaQRU¶V 1% iQWeUeVW RQ Whe SURSeUW\ WR aQ eTXiW\ VWake WhURXgh Whe iVVXaQce Rf 
20,000 VhaUeV Rf Whe CRPSaQ\ WR Whe RSWiRQee iQ cRQVideUaWiRQ fRU Whe ZRUk dRQe.  $15,000 iQ 
e[SeQdiWXUeV ZeUe UecRgQi]ed aQd aQ addiWiRQ WR cRQWUibXWed VXUSOXV Rf $15,000 ZaV UecRgQi]ed aV 



 

 

a UeVXOW Rf WhiV WUaQVacWiRQ dXUiQg Whe \eaU eQded DecePbeU 31, 2018. The RSWiRQ agUeePeQW e[SiUed 
iQ MaUch 2019 aQd Whe CRPSaQ\ cRQWiQXeV WR RZQ 100% Rf Whe MXXV SURSeUW\ aV aW DecePbeU 31, 
2019. 
 

2) MXXV E[WeQVLRQ COaLPV 
 
The MXXV E[WeQViRQ cOaiPV cRPSUiVe WhUee VXbgURXSV aV deVcUibed beORZ: 

x MXXV E[WeQViRQ, GadRXU\ COaiPV: The CRPSaQ\ hROdV a 100% iQWeUeVW iQ QiQeWeeQ (19) 
addiWiRQaO cOaiPV cRQWigXRXV aORQg Whe VRXWheUQ aQd QRUWheU bRUdeUV Rf Whe MXXV-PUiQciSaO 
cOaiP bORck.   TheVe cOaiPV ZeUe acTXiUed SXUVXaQW WR a Ma\ 21, 2018 aPeQdPeQW Rf Whe 
AXgXVW 29, 2017 MXXV AVVeW PXUchaVe AgUeePeQW. TheVe cOaiPV aUe VXbjecW WR Whe VaPe 
WeUPV aQd cRQdiWiRQV aV Whe XQdeUO\iQg AVVeW PXUchaVe AgUeePeQW (iQcOXdiQg a 2% NSR ZiWh 
50% bX\-dRZQ SURYiViRQ aQd Whe VaPe fiQaO $100,000 VhaUe Sa\PeQW dXe XSRQ Whe CRPSaQ\ 
cRPSOeWiQg iWV OiVWiQg).  

x MXXV E[WeQViRQ, cOaiPV acTXiUed b\ diUecW VWakiQg: The CRPSaQ\ hROdV a 100% iQWeUeVW iQ 
fRUW\ (40) cOaiPV acTXiUed b\ diUecW VWakiQg beWZeeQ JaQXaU\ 29, 2019 aQd Ma\ 21, 2019. 
TheVe cOaiPV aUe cRQWigXRXV WR Whe eaVW Rf Whe MXXV-PUiQciSaO cOaiP bORck aQd aUe QRW VXbjecW 
WR XQdeUO\iQg UR\aOWieV RU Sa\PeQW RbOigaWiRQV WR WhiUd SaUWieV. 

x MXXV E[WeQViRQ, JeaQ RRbeUW COaiPV: The CRPSaQ\ eQWeUed iQWR aQ agUeePeQW RQ Ma\ 24, 
2019, WR acTXiUe a 100% iQWeUeVW iQ eOeYeQ (11) cOaiPV cRQWigXRXV aORQg Whe VRXWheaVWeUQ 
bRUdeU Rf Whe MXXV PURSeUW\ aQd WZR (2) cOaiPV aSSUR[iPaWeO\ 25 kP WR Whe eaVW-QRUWheaVW Rf 
Whe MXXV PURSeUW\ aQd cRQWigXRXV WR Whe CRPSaQ\¶V MXXV EaVW cOaiP bORck (defiQed fXUWheU 
beORZ iQ Whe MXXV EaVW VecWiRQ).  PXUVXaQW WR WhiV  agUeePeQW ZiWh JeaQ RRbeUW, DiaQe AXdeW 
aQd LeV E[SORUaWiRQV CaUaW WR acTXiUe Whe 100% iQWeUeVW iQ Whe cOaiPV, Whe CRPSaQ\ PXVW Sa\ 
$30,000 Rf Zhich $15,000 ZaV Said RQ VigQiQg (Ma\ 24, 2019) aQd $15,000 iV Sa\abOe RQe 
\eaU fURP Whe daWe Rf VigQiQg.  The CRPSaQ\ iV aOVR UeTXiUed WR iVVXe $50,000 iQ VhaUeV XSRQ 
Whe CRPSaQ\¶V OiVWiQg RQ a VWRck e[chaQge, Zhich ZaV cRPSOeWed RQ FebUXaU\ 12, 2020.  The 
YeQdRU ZiOO PaiQWaiQ a 1% QeW VPeOWeU UeWXUQ Rf Zhich 0.5% caQ be SXUchaVed fRU $500,000. 

 
3) MXXV ±TecWRQLc COaLPV: 

  
OQ FebUXaU\ 15, 2019, Whe CRPSaQ\ eQWeUed iQWR aQ RSWiRQ agUeePeQW ZiWh ReVVRXUceV TecWRQic 
IQc. (³MXXV- TecWRQic´) WR acTXiUe a WRWaO Rf 48* cOaiPV cRQWigXRXV aQd WR Whe VRXWh Rf iWV MXXV-
PUiQciSaO cOaiP bORck.  IQ RUdeU WR RbWaiQ a 100% iQWeUeVW iQ Whe cOaiPV, Whe CRPSaQ\ PXVW Sa\ 
$270,000 RYeU a WhUee-\eaU SeUiRd ($20,000 RQ VigQiQg (Said), $40,000 (Said), $60,000 aQd $150,000 
RQ each Rf Whe fiUVW, VecRQd aQd WhiUd aQQiYeUVaUieV Rf Whe effecWiYe daWe aQd iQcXU $250,000 iQ 
e[SeQdiWXUeV RQ Whe cOaiPV RYeU a WhUee-\eaU SeUiRd ($60,000, $90,000 aQd $100,000 RQ each Rf Whe 
fiUVW, VecRQd aQd WhiUd aQQiYeUVaUieV Rf Whe effecWiYe daWe).  The YeQdRU ZiOO PaiQWaiQ a 2% QeW VPeOWeU 
UeWXUQ Rf Zhich 1% caQ be SXUchaVed fRU $500,000 iQ Whe fiUVW fiYe \eaUV aQd fRU $2,000,000 WheUeafWeU.  
 
*IQFOXGHV FODLP 2490344 ZKLFK ZDV QRW LQFOXGHG DV SDUW RI WKH RULJLQDO FHE 15, 2019 DJUHHPHQW EXW 
VXEVHTXHQWO\ WUDQVIHUUHG IURP RHVVRXUFHV 7HFWRQLF IQF. WR WKH CRPSDQ\ DQG ZLOO IRUP SDUW RI WKH 
FODLPV XQGHU WKH 7HFWRQLF DJUHHPHQW. 
 

4) MXXV-S FROd: 

The CRPSaQ\ hROdV a 100% iQWeUeVW iQ 23 cOaiPV acTXiUed b\ diUecW VWakiQg, RQ SeSWePbeU 11, 2019.   
The cOaiPV aUe cRQWigXRXV WR Whe QRUWheaVWeUQ cRUQeU Rf Whe CRPSaQ\¶V MXXV-PUiQciSaO cOaiP bORck 
aQd QRW VXbjecW WR XQdeUO\iQg UR\aOWieV RU Sa\PeQW RbOigaWiRQV WR WhiUd SaUWieV. 

 
MXXV EaVW: 

The CRPSaQ\ hROdV a 100% iQWeUeVW iQ 51 cOaiPV acTXiUed b\ VWakiQg RQ JaQXaU\ 29, 2019.  The cOaiPV 
aUe QRW VXbjecW WR XQdeUO\iQg UR\aOWieV RU Sa\PeQW RbOigaWiRQV WR WhiUd SaUWieV. IQ addiWiRQ WR Whe 51 cOaiPV 



 

 

acTXiUed b\ diUecW VWakiQg, Whe MXXV EaVW bORck aOVR iQcOXdeV WZR cOaiPV acTXiUed aV SaUW Rf Whe JeaQ RRbeUW 
TUaQVacWiRQ, Zhich aUe cRQWigXRXV WR aQd aORQg Whe VRXWhZeVWeUQ cRUQeU Rf Whe MXXV EaVW cOaiP bORck. 

SXbVeTXeQW WR \eaU eQd, RQ JaQXaU\ 31, 2020, Whe CRPSaQ\ acTXiUed aQ addiWiRQaO 16 cOaiPV cRQWigXRXV 
aQd WR Whe eaVW Rf Whe MXXV EaVW cOaiP bORck, b\ diUecW VWakiQg. 

 
NLVN: 

The CRPSaQ\ hROdV a 100% iQWeUeVW iQ 439 cOaiPV cRYeUiQg aSSUR[iPaWeO\ 24,000 hecWaUeV, acTXiUed b\ 
VWakiQg beWZeeQ JaQXaU\ 29, 2019 aQd OcWRbeU 8, 2019. The NiVk cOaiPV aUe QRW VXbjecW WR XQdeUO\iQg 
UR\aOWieV RU Sa\PeQW RbOigaWiRQV WR WhiUd SaUWieV. 

SXbVeTXeQW AcTXLVLWLRQV 

FaQcaPS & EPbU\ PURSeUWLeV: 

SXbVeTXeQW WR \eaU eQd aQd cRPSOeWiRQ Rf Whe BTM WUaQVacWiRQ, BTMI acTXiUed a 100% iQWeUeVW iQ Whe 
FaQcaPS (³FaQcaPS´) aQd EPbU\ PURSeUWieV RQ Ma\ 1, 2020 fURP O3 MiQiQg IQc. (³O3´). FaQcaPS iV 
VXbjecW WR a 2% QeW VPeOWeU UeWXUQ UR\aOW\ (³NSR´) heOd b\ O3, ZiWh BTMI haYiQg Whe RSWiRQ WR bX\-dRZQ WR 
a 1% NSR fRU $750,000 aW aQ\ WiPe.  FXUWheU deWaiOV aUe cRQWaiQed ZiWhiQ BTMI¶V QeZV UeOeaVe daWed Ma\ 
4, 2020. 
 

OsEZALL PEZFOZMANCE 
 
The CRPSaQ\ iV cXUUeQWO\ eQgaged iQ PiQeUaO e[SORUaWiRQ iQ CaQada. The CRPSaQ\¶V e[SORUaWiRQ acWiYiWieV 
aUe aW aQ eaUO\ VWage, aQd iW haV QRW \eW beeQ deWeUPiQed ZheWheU iWV SURSeUWieV cRQWaiQ ecRQRPicaOO\ 
UecRYeUabOe PaWeUiaO. AV a UeVXOW, Whe CRPSaQ\ haV QR cXUUeQW VRXUceV Rf UeYeQXe RWheU WhaQ iQWeUeVW 
eaUQed RQ caVh Zhich iV deUiYed fURP iVVXaQceV Rf VhaUe caSiWaO. TheUe aUe QR kQRZQ deSRViWV Rf PiQeUaOV 
RQ aQ\ Rf Whe PiQeUaO e[SORUaWiRQ SURSeUWieV Rf Whe CRPSaQ\ aQd aQ\ SOaQQed acWiYiWieV Rf Whe CRPSaQ\ 
cRQViVW Rf e[SORUaWRU\ VeaUcheV fRU PiQeUaOV. 

 
^ELECdED ANNhAL INFOZMAdION 

TheVe fiQaQciaO VWaWePeQWV UeSUeVeQW iQfRUPaWiRQ aYaiOabOe fRU Whe SeUiRd fURP JaQXaU\ 1, 2018 WR 
DecePbeU 31, 2019. 

 
 

FiVcaO PeUiRd YeaU eQded 
DecePbeU 31, 

2019 

YeaU eQded 
DecePbeU 31, 

2018 

IQcRPe $         1,541 $         161   
E[SORUaWiRQ aQd eYaOXaWiRQ e[SeQdiWXUeV 510,977        146,016
(LRVV) iQcRPe fURP RSeUaWiRQV  (989,355)        (591,438)
NeW (ORVV) iQcRPe fRU Whe \eaU     (989,355)        (591,438)
(LRVV) iQcRPe SeU VhaUe ± baVic aQd diOXWed  (0.76)    (0.46)
TRWaO aVVeWV 969,225       1,118,046
TRWaO OiabiOiWieV      458,839    315,485

 
<HDU HQGHG DHFHPEHU 31, 2019 FRPSDUHG WR <HDU HQGHG DHFHPEHU 31, 2018 

 
The QeW ORVV fRU Whe \eaU eQded DecePbeU 31, 2019 ZaV $989,355 cRPSaUed WR a QeW ORVV Rf $591,438 
fRU Whe \eaU eQded DecePbeU 31, 2018, aQ iQcUeaVe iQ ORVV Rf $397,917. The iQcUeaVe ZaV dXe WR aQ 
iQcUeaVe iQ e[SORUaWiRQ aQd eYaOXaWiRQ e[SeQdiWXUeV aQd aQ iQcUeaVe iQ geQeUaO aQd adPiQiVWUaWiYe 
e[SeQVeV.   

 
DXUiQg Whe \eaU eQded DecePbeU 31, 2019, Whe CRPSaQ\ iQcXUUed e[SORUaWiRQ aQd eYaOXaWiRQ 
e[SeQdiWXUeV Rf $510,977 (2018 - $146,016) aQd geQeUaO aQd adPiQiVWUaWiYe e[SeQVeV Rf $535,464 (2018 
- $445,583), Whe iQcUeaVe iQ bRWh ZaV dXe WR iQcUeaVed acWiYiWieV aW Whe cRPSaQ\.  



 

 

 
^hMMAZz OF YhAZdEZLz ZE^hLd^ 
 
The fROORZiQg WabOe VeWV RXW VeOecWed TXaUWeUO\ UeVXOWV Rf Whe CRPSaQ\ fRU Whe eighW TXaUWeUV SUiRU WR Whe 
effecWiYe daWe Rf WhiV UeSRUW. The iQfRUPaWiRQ cRQWaiQed heUeiQ iV dUaZQ fURP Whe aXdiWed aQQXaO fiQaQciaO 
VWaWePeQWV aQd XQaXdiWed iQWeUiP fiQaQciaO VWaWePeQWV Rf Whe CRPSaQ\. 
 

CaOeQdaU YeaU 2019 2019 2019 2019 
QXaUWeU DecePbeU 31, SeSWePbeU 30,          JXQe 30,        MaUch 31, 

ReYeQXe $1,067 $           474  $           QiO    $          QiO 
WRUkiQg caSiWaO   (4,614) (72,728) (66,258) 155,974 
E[SORUaWiRQ aQd eYaOXaWiRQ aVVeWV 515,000 515,000 515,000 435,000 
OSeUaWiQg e[SeQVeV 282,070 252,228 229,526 282,617 
NeW (ORVV) iQcRPe  (259,382)  (241,246)  (215,731)  (273,396) 
NeW (ORVV) iQcRPe SeU VhaUe (1)  (0.19)  (0.18)  (0.17)  (0.21) 
 
 

 CaOeQdaU YeaU 2018 2018 2018 2018 
QXaUWeU DecePbeU 31,   SeSWePbeU 30,       JXQe 30,       MaUch 31, 

ReYeQXe $          161        $           QiO       $           QiO         $          QiO 
WRUkiQg caSiWaO 367,561          (575,912)        (511,730)         (446,330) 
E[SORUaWiRQ aQd eYaOXaWiRQ aVVeWV 435,000            435,000          410,000           380,000 
OSeUaWiQg e[SeQVeV 280,320     70,487          165,385             75,407 
NeW (ORVV) iQcRPe  (280,158)   (70,487)        (165,385)           (75,408) 
NeW (ORVV) iQcRPe SeU VhaUe (1)  (0.23)       (0.07)              (0.17)               (0.08) 

NRWeV: 
(1) NeW ORVV SeU VhaUe RQ a diOXWed baViV iV Whe VaPe aV baVic QeW ORVV SeU VhaUe aV aOO facWRUV Zhich 

ZeUe cRQVideUed iQ Whe caOcXOaWiRQ aUe aQWi-diOXWiYe. 
 
7KUHH PRQWKV HQGHG DHFHPEHU 31, 2019 FRPSDUHG WR WKUHH PRQWKV HQGHG DHFHPEHU 31, 2018 

 
The QeW ORVV fRU Whe WhUee-PRQWh SeUiRd eQded DecePbeU 31, 2019 ZaV $261,482 cRPSaUed WR QeW ORVV Rf 
$280,158 fRU Whe WhUee-PRQWh SeUiRd eQded DecePbeU 31, 2018, a decUeaVe iQ ORVV Rf $18,676. The decUeaVe 
ZaV dXe WR a cRPbiQaWiRQ Rf a decUeaVe iQ e[SORUaWiRQ aQd eYaOXaWiRQ e[SeQdiWXUeV aQd aQ iQcUeaVe iQ Whe 
fORZ-WhURXgh SUePiXP, higheU geQeUaO aQd adPiQiVWUaWiYe e[SeQVeV aQd aQ iQcUeaVe iQ iQWeUeVW iQcRPe. 
 
ZELAdED PAZdz dZAN^ACdION^ 

ReOaWed SaUWieV iQcOXde Whe BRaUd Rf DiUecWRUV aQd PaQagePeQW, cORVe faPiO\ aQd eQWeUSUiVeV WhaW 
aUe cRQWUROOed b\ WheVe iQdiYidXaOV aV ZeOO aV ceUWaiQ SeUVRQV SeUfRUPiQg ViPiOaU fXQcWiRQV.  APRXQWV 
dXe WR aQd fURP UeOaWed SaUWieV aUe XQVecXUed, QRQ-iQWeUeVW beaUiQg aQd dXe RQ dePaQd. 

 
The WUaQVacWiRQV QRWed beORZ aUe iQ Whe QRUPaO cRXUVe Rf bXViQeVV aQd aSSURYed b\ Whe BRaUd Rf 
DiUecWRUV iQ VWUicW adheUeQce WR cRQfOicW Rf iQWeUeVW OaZV aQd UegXOaWiRQV. 

 
See QRWe 15 Rf Whe aXdiWed fiQaQciaO VWaWePeQWV fRU Whe \eaU eQded DecePbeU 31 2019. 

 
RePXQeUaWiRQ Rf diUecWRUV aQd ke\ PaQagePeQW SeUVRQQeO, Rf Whe CRPSaQ\ ZaV aV fROORZV: 
 

 <HDU EQGHG DHF 31,
 2019          2018
CRQVXOWiQg feeV $241,427 $120,000
ShaUe-baVed Sa\PeQWV $60,364 $192,955
 
AV aW DecePbeU 31, 2019, WheUe ZaV $93,917 (DecePbeU 31, 2018 - $98,235) RZed WR RfficeUV, diUecWRUV 
aQd cRPSaQieV cRQWUROOed b\ RfficeUV aQd diUecWRUV. 



 

 

 
The CRPSaQ\ Said PaQagePeQW feeV aQd UeQW WR a cRPSaQ\ WhaW iV XQdeU cRPPRQ cRQWURO ZiWh Whe 
CRPSaQ\ Rf $3,250 aQd $17,500 UeVSecWiYeO\ dXUiQg Whe \eaU eQded DecePbeU 31, 2019 ($39,000 aQd 
$30,000 UeVSecWiYeO\ dXUiQg Whe \eaU eQded DecePbeU 31, 2018). 
 
OQ DecePbeU 28, 2018, Whe cRQWUROOiQg VhaUehROdeU, Zhich heOd 69% Rf Whe iVVXed aQd RXWVWaQdiQg VhaUeV 
Rf Whe CRPSaQ\, VeWWOed $484,029 iQ debW aV a caSiWaO cRQWUibXWiRQ WR Whe cRPSaQ\ fRU QRPiQaO 
cRQVideUaWiRQ. 
 
OfficeUV aQd diUecWRUV Rf Whe CRPSaQ\ VXbVcUibed fRU 35,900 fORZ-WhURXgh VhaUeV (\eaU eQded 
DecePbeU 31, 2018 ± 41,861) aQd 12,458 QRQ fORZ-WhURXgh XQiWV (\eaU eQded DecePbeU 31, 2018 ± QiO) 
aV SaUW Rf Whe fiQaQciQg cRPSOeWed dXUiQg Whe \eaU eQded DecePbeU 31, 2019. 

 
LIYhIDIdz 
 
AV aW DecePbeU 31, 2019, Whe CRPSaQ\ had a ZRUkiQg caSiWaO deficieQc\ Rf $4,614 cRPSaUed WR 
ZRUkiQg caSiWaO Rf $367,561 aW DecePbeU 31, 2018. The CRPSaQ\ haV QR UeYeQXe fURP RSeUaWiRQV 
aQd iV deSeQdeQW RQ fiQaQciQgV fRU ZRUkiQg caSiWaO.  
 
DXUiQg Whe WhiUd TXaUWeU Rf 2019 Whe CRPSaQ\ cRPSOeWed SUiYaWe SOacePeQW fiQaQciQgV Rf 44,450 fORZ-
WhURXgh VhaUeV Rf Whe CRPSaQ\ aW a SUice Rf $3.50 SeU VhaUe fRU gURVV fORZ-WhURXgh SURceedV Rf $155,575 
aQd 52,793 QRQ fORZ-WhURXgh XQiWV Rf Whe CRPSaQ\ aW a SUice Rf $3.50 SeU XQiW fRU gURVV QRQ fORZ-WhURXgh 
SURceedV Rf $184,778.  

 
Each QRQ fORZ-WhURXgh XQiW cRQViVWV Rf RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ aQd RQe-haOf Rf RQe cRPPRQ 
VhaUe SXUchaVe ZaUUaQW. Each ZaUUaQW eQWiWOeV Whe hROdeU WR acTXiUe RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ 
fRU 18 PRQWhV aW a SUice Rf $4.50. 

 
The CRPSaQ\ aOVR iVVXed 1,193 bURkeU ZaUUaQWV haYiQg Whe VaPe WeUPV aV Whe ZaUUaQWV iVVXed aV SaUW 
Rf Whe QRQ-fORZ-WhURXgh XQiWV. 
 
BeWZeeQ NRYePbeU 22, 2019 aQd JaQXaU\ 10, 2020, Whe CRPSaQ\ cRPSOeWed a QRQ-bURkeUed SUiYaWe 
SOacePeQW, UaiViQg $624,925 WhURXgh Whe VaOe Rf 146,100 XQiWV aQd 32,450 fORZ-WhURXgh VhaUeV Rf Whe 
CRPSaQ\. Each XQiW ZaV SUiced aW $3.50 aQd cRQViVWed Rf RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ aQd RQe-
haOf Rf a WUaQVfeUabOe cRPPRQ VhaUe SXUchaVe ZaUUaQW, ZiWh each fXOO ZaUUaQW eQWiWOiQg Whe hROdeU WR 
acTXiUe RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ aW a SUice Rf $4.50 fRU a SeUiRd Rf 18 PRQWhV fURP Whe daWe 
Rf cORViQg. The fORZ-WhURXgh VhaUeV ZeUe SUiced aW $3.50 aQd ZeUe iVVXed aV defiQed iQ VXbVecWiRQ 
66(15) Rf Whe IQcRPe Ta[ AcW (CaQada). 
 
OQ JaQXaU\ 9, 2020 ceUWaiQ VWRck RSWiRQ hROdeUV e[eUciVed a SRUWiRQ Rf WheiU RSWiRQ hROdiQgV. IQ WRWaO, 
11,900 VWRck RSWiRQV ZeUe e[eUciVed fRU WRWaO SURceedV Rf $11,900. 
 
OQ FebUXaU\ 12, 2020, Whe BTM TUaQVacWiRQ ZaV cRPSOeWed ZiWh POaWfRUP EighW aQd BTMI UeceiYed 
$525,00 iQ caVh aV SaUW Rf Whe APaOgaPaWiRQ AgUeePeQW. 
 
OQ ASUiO 23, ceUWaiQ BTMI VWRck RSWiRQ hROdeUV e[eUciVed a SRUWiRQ Rf WheiU RSWiRQ hROdiQgV.  IQ WRWaO, 
499,365 BTMI VWRck RSWiRQV ZeUe e[eUciVed fRU WRWaO SURceedV Rf $19,975. 

 
tOZKING CAPIdAL ZE^OhZCE^ 
 
AddiWiRQaO fiQaQciQgV ZiOO be UeTXiUed WR fXQd fXWXUe e[SORUaWiRQ aQd fRU ZRUkiQg caSiWaO SXUSRVeV.   

MRVW Rf Whe CRPSaQ\¶V UeTXiUePeQWV fRU caSiWaO WR PaiQWaiQ iWV RZQeUVhiS OeYeO iQ iWV SURSeUWieV, aV 
ZeOO aV Sa\ fRU e[SORUaWiRQ e[SeQdiWXUeV aQd adPiQiVWUaWiYe e[SeQVeV haYe beeQ PeW WhURXgh Whe 
cRPSOeWiRQ Rf SUiYaWe SOacePeQWV aQd Whe e[eUciVe Rf VWRck RSWiRQV aQd ZaUUaQWV. T\SicaOO\, WheVe 
PRQieV haYe cRPe fURP iQVWiWXWiRQaO aQd high QeW ZRUWh iQYeVWRUV aQd Whe aPRXQWV UaiVed haYe beeQ 



 

 

a fXQcWiRQ Rf Whe OeYeO Rf PaUkeW iQWeUeVW iQ Whe jXQiRU UeVRXUce iQdXVWU\ aV ZeOO aV Whe geQeUaO OeYeO Rf 
iQWeUeVW iQ Whe eTXiW\ aQd PiQeUaO cRPPRdiW\ PaUkeWV. The CRPSaQ\ ZiOO haYe WR UeO\ RQ fXUWheU eTXiW\ 
fiQaQciQgV iQ RUdeU WR PaiQWaiQ aQ adeTXaWe OiTXidiW\ baVe ZiWh Zhich WR VXSSRUW iWV geQeUaO RSeUaWiRQV 
aQd e[SORUaWiRQ aQd deYeORSPeQW PaQdaWe. 

The PiQeUaO e[SORUaWiRQ bXViQeVV iV UiVk\ aQd PRVW e[SORUaWiRQ SURjecWV ZiOO QRW becRPe PiQeV. The 
CRPSaQ\ Pa\ RffeU RWheU PiQiQg cRPSaQieV Whe RSSRUWXQiW\ WR acTXiUe iQWeUeVWV iQ aQ\ Rf iWV SURSeUWieV iQ 
UeWXUQ fRU fXQdiQg b\ VXch cRPSaQieV Rf aOO RU SaUW Rf Whe e[SORUaWiRQ aQd deYeORSPeQW Rf VXch SURSeUWieV. 
FRU Whe fXQdiQg Rf aQ\ SURSeUW\ acTXiViWiRQV RU e[SORUaWiRQ cRQdXcWed b\ Whe CRPSaQ\, Whe CRPSaQ\ 
deSeQdV RQ Whe iVVXe Rf VhaUeV fURP WUeaVXU\ WR iQYeVWRUV. SXch fiQaQciQg ZiOO deSeQd, iQ WXUQ, RQ YaUiRXV 
facWRUV, VXch aV a SRViWiYe PiQeUaO e[SORUaWiRQ cOiPaWe, SRViWiYe VWRck PaUkeW cRQdiWiRQV, Whe CRPSaQ\¶V 
WUack UecRUd aQd Whe e[SeUieQce Rf PaQagePeQW. If VXch fiQaQciQg iV XQaYaiOabOe fRU aQ\ UeaVRQ, Whe 
CRPSaQ\ Pa\ becRPe XQabOe WR UeWaiQ iWV PiQeUaO iQWeUeVWV aQd caUU\ RXW iWV bXViQeVV SOaQ. 

OFFͲBALANCE ^HEEd AZZANGEMENd^ 
 
The CRPSaQ\ dReV QRW haYe aQ\ Rff-baOaQce VheeW aUUaQgePeQWV. 

 
PZOPO^ED dZAN^ACdION^ 

 

OQ NRYePbeU 28, 2019, POaWfRUP EighW CaSiWaO CRUS. (TSXV: PEC.P) ("POaWfRUP EighW"), eQWeUed iQWR aQ 
aPaOgaPaWiRQ agUeePeQW (Whe "APaOgaPaWiRQ AgUeePeQW") WR cRPSOeWe a UeYeUVe WakeRYeU WUaQVacWiRQ 
(Whe "BTM TUaQVacWiRQ") SXUVXaQW WR Zhich POaWfRUP EighW cRPSOeWed a WhUee-cRUQeUed aPaOgaPaWiRQ ZiWh 
Whe CRPSaQ\. The BTM TUaQVacWiRQ, SXUVXaQW WR Whe SROicieV Rf Whe TSX VeQWXUe E[chaQge (Whe "TSXV"), 
cRQVWiWXWed Whe CRUSRUaWiRQ'V "QXaOif\iQg TUaQVacWiRQ", aV VXch WeUP iV defiQed b\ PROic\ 2.4 - CaSiWaO PRRO 
CRPSaQieV ("PROic\ 2.4"). The cRUSRUaWiRQ UeVXOWiQg fURP Whe BTM TUaQVacWiRQ (Whe "ReVXOWiQg IVVXeU") 
ZaV cRQWiQXed XQdeU Whe QaPe "BOXe ThXQdeU MiQiQg IQc." (³BTMI´ RU Whe ³CRPSaQ\´).  

PXUVXaQW WR Whe APaOgaPaWiRQ AgUeePeQW, each cRPPRQ VhaUe Rf POaWfRUP EighW ZaV e[chaQged fRU RQe 
cRPPRQ VhaUe Rf BTMI, aQd each cRPPRQ VhaUe Rf BOXe ThXQdeU ZaV e[chaQged fRU 26.8476 cRPPRQ 
VhaUeV Rf BTMI. USRQ cRPSOeWiRQ Rf Whe BTM TUaQVacWiRQ each RXWVWaQdiQg VWRck RSWiRQ aQd ZaUUaQW WR 
SXUchaVe POaWfRUP EighW aQd BOXe ThXQdeU cRPPRQ VhaUeV becaPe e[eUciVabOe WR SXUchaVe BTMI 
cRPPRQ VhaUeV aW Whe VaPe e[chaQge UaWiRV. 

OQ FebUXaU\ 12, 2020 Whe BTM TUaQVacWiRQ cORVed, aQd Whe cRPPRQ VhaUeV cRPPeQced WUadiQg XQdeU 
Whe WickeU TSXV:BLUE RQ FebUXaU\ 14, 2020. 

 
CZIdICAL ACCOhNdING E^dIMAdE^ 
 
CUiWicaO accRXQWiQg eVWiPaWeV XVed iQ Whe SUeSaUaWiRQ Rf Whe fiQaQciaO VWaWePeQWV iQcOXde Whe CRPSaQ\¶V 
eVWiPaWe Rf Whe UecRYeUabOe YaOXe Rf iWV e[SORUaWiRQ aQd eYaOXaWiRQ aVVeWV, aV ZeOO aV Whe YaOXe Rf VWRck-
baVed cRPSeQVaWiRQ. TheVe eVWiPaWeV iQYROYe cRQVideUabOe jXdgPeQW aQd aUe, RU cRXOd be, affecWed b\ 
VigQificaQW facWRUV WhaW aUe RXW Rf Whe CRPSaQ\¶V cRQWURO. 

FDFWRUV DIIHFWLQJ VWRFN-EDVHG FRPSHQVDWLRQ ± TheVe iQcOXde eVWiPaWeV Rf ZheQ VWRck RSWiRQV aQd 
cRPSeQVaWiRQ ZaUUaQWV PighW be e[eUciVed aQd VWRck SUice YROaWiOiW\. The WiPiQg fRU e[eUciVe Rf 
RSWiRQV iV RXW Rf Whe CRPSaQ\¶V cRQWURO aQd ZiOO deSeQd RQ a YaUieW\ Rf facWRUV, iQcOXdiQg Whe PaUkeW 
YaOXe Rf Whe CRPSaQ\¶V VhaUeV aQd fiQaQciaO RbjecWiYeV Rf Whe VhaUe- baVed iQVWUXPeQW hROdeUV. 
VROaWiOiW\ ZaV eVWiPaWed baVed RQ ViPiOaU cRPSaQieV iQ Whe iQdXVWU\ WhaW aUe SXbOicO\ WUaded.  
HRZeYeU, Whe fXWXUe YROaWiOiW\ iV XQceUWaiQ aQd Whe PRdeO haV iWV OiPiWaWiRQV. 

 
7KH CRPSDQ\¶V UHFRYHUDELOLW\ RI LWV UHFRUGHG YDOXH RI LWV PLQHUDO H[SORUDWLRQ SURSHUWLHV ± ThiV iV 
baVed RQ cXUUeQW PaUkeW cRQdiWiRQV fRU PiQeUaOV, XQdeUO\iQg PiQeUaO UeVRXUceV aVVRciaWed ZiWh 
Whe SURSeUWieV aQd fXWXUe cRVWV WhaW Pa\ be UeTXiUed fRU XOWiPaWe UeaOi]aWiRQ WhURXgh PiQiQg 
RSeUaWiRQV RU b\ VaOe. The CRPSaQ\ RSeUaWeV iQ aQ iQdXVWU\ WhaW iV deSeQdeQW RQ a QXPbeU Rf 
facWRUV iQcOXdiQg eQYiURQPeQWaO, OegaO aQd SROiWicaO UiVkV, Whe e[iVWeQce Rf ecRQRPicaOO\ UecRYeUabOe 



 

 

UeVeUYeV, aQd Whe abiOiW\ Rf Whe CRPSaQ\ WR RbWaiQ QeceVVaU\ fiQaQciQg WR cRPSOeWe Whe deYeORSPeQW, 
aQd fXWXUe SURfiWabOe SURdXcWiRQ RU Whe SURceedV Rf diVSRViWiRQ WheUeRf. 

 
FhdhZE ACCOhNdING CHANGE^ 
 
SeYeUaO QeZ VWaQdaUdV, aPeQdPeQWV WR VWaQdaUdV aQd iQWeUSUeWaWiRQV aUe effecWiYe iQ fXWXUe \eaUV, aQd 
cRQVeTXeQWO\ haYe QRW beeQ aSSOied iQ SUeSaUiQg WheVe fiQaQciaO VWaWePeQWV. TheVe iQcOXde: 

IAS 1 ± PUeVeQWaWiRQ Rf FiQaQciaO SWaWePeQWV (³IAS 1´) aQd IAS 8 ± AccRXQWiQg PROicieV, ChaQgeV iQ 
AccRXQWiQg EVWiPaWeV aQd EUURUV (³IAS 8´) ZeUe aPeQded iQ OcWRbeU 2018 WR UefiQe Whe defiQiWiRQ Rf 
PaWeUiaOiW\ aQd cOaUif\ iWV chaUacWeUiVWicV.  The UeYiVed defiQiWiRQ fRcXVeV RQ Whe idea WhaW iQfRUPaWiRQ iV 
PaWeUiaO if RPiWWiQg, PiVVWaWiQg RU RbVcXUiQg iW cRXOd UeaVRQabO\ be e[SecWed WR iQfOXeQce deciViRQV WhaW Whe 
SUiPaU\ XVeUV Rf geQeUaO-SXUSRVe fiQaQciaO VWaWePeQWV Pake RQ Whe baViV Rf WhRVe fiQaQciaO VWaWePeQWV.  
The aPeQdPeQWV aUe effecWiYe fRU aQQXaO UeSRUWiQg SeUiRdV begiQQiQg RQ RU afWeU JaQXaU\ 1, 2020.  EaUOieU 
adRSWiRQ iV SeUPiWWed. 

IFRIC 23 ± UQceUWaiQW\ OYeU IQcRPe Ta[ TUeaWPeQWV (³IFRIC 23´) ZaV iVVXed iQ JXQe 2017 aQd cOaUifieV 
Whe accRXQWiQg fRU XQceUWaiQWieV iQ iQcRPe Wa[eV.  The iQWeUSUeWaWiRQ cRPPiWWee cRQcOXded WhaW aQ eQWiW\ 
VhaOO cRQVideU ZheWheU iW iV SURbabOe WhaW a Wa[aWiRQ aXWhRUiW\ ZiOO acceSW aQ XQceUWaiQ Wa[ WUeaWPeQW. If aQ 
eQWiW\ cRQcOXdeV iW iV SURbabOe WhaW Whe Wa[aWiRQ aXWhRUiW\ ZiOO acceSW aQ XQceUWaiQ Wa[ WUeaWPeQW, WheQ Whe 
eQWiW\ VhaOO deWeUPiQe Wa[abOe SURfiW (Wa[ ORVV), Wa[ baVeV, XQXVed Wa[ ORVVeV aQd cUediWV RU Wa[ UaWeV 
cRQViVWeQWO\ ZiWh Whe Wa[ WUeaWPeQW XVed RU SOaQQed WR be XVed iQ iWV iQcRPe Wa[ fiOiQgV.  If aQ eQWiW\ cRQcOXdeV 
iW iV QRW SURbabOe WhaW Whe Wa[aWiRQ aXWhRUiW\ ZiOO acceSW aQ XQceUWaiQ Wa[ WUeaWPeQW, Whe eQWiW\ VhaOO UefOecW Whe 
effecW Rf XQceUWaiQW\ iQ deWeUPiQiQg Whe UeOaWed Wa[abOe SURfiW (Wa[ ORVV), Wa[ baVeV, XQXVed Wa[ ORVVeV aQd 
cUediWV RU Wa[ UaWeV.  IFRIC 23 iV effecWiYe fRU aQQXaO SeUiRdV begiQQiQg RQ RU afWeU JaQXaU\ 1, 2019. 

CAPIdAL MANAGEMENd 

The CRPSaQ\ PaQageV iWV caSiWaO ZiWh Whe fROORZiQg RbjecWiYeV: 
 
x WR eQVXUe VXfficieQW fiQaQciaO fOe[ibiOiW\ WR achieYe Whe RQgRiQg bXViQeVV RbjecWiYeV iQcOXdiQg 

fXQdiQg Rf fXWXUe gURZWh RSSRUWXQiWieV, aQd SXUVXiW Rf accUeWiYe acTXiViWiRQV; aQd 
x WR Pa[iPi]e VhaUehROdeU UeWXUQ. 

 
The CRPSaQ\ PRQiWRUV iWV caSiWaO VWUXcWXUe aQd PakeV adjXVWPeQWV accRUdiQg WR PaUkeW cRQdiWiRQV iQ aQ 
effRUW WR PeeW iWV RbjecWiYeV giYeQ Whe cXUUeQW RXWORRk Rf Whe bXViQeVV aQd iQdXVWU\ iQ geQeUaO. The 
CRPSaQ\ Pa\ PaQage iWV caSiWaO VWUXcWXUe b\ iVVXiQg QeZ VhaUeV, adjXVWiQg caSiWaO VSeQdiQg, RU 
diVSRViQg Rf aVVeWV. The caSiWaO VWUXcWXUe iV UeYieZed b\ PaQagePeQW aQd Whe BRaUd Rf DiUecWRUV RQ 
aQ RQgRiQg baViV. The CRPSaQ\'V abiOiW\ WR cRQWiQXe WR caUU\ RXW iWV SOaQQed e[SORUaWiRQ acWiYiWieV iV 
XQceUWaiQ aQd deSeQdeQW XSRQ VecXUiQg addiWiRQaO fiQaQciQg. 

 
The CRPSaQ\ cRQVideUV iWV caSiWaO WR be eTXiW\ Zhich aW DecePbeU 31, 2019, WRWaOed $510,386 (2018 - 
$802,561). 

 
The CRPSaQ\ PaQageV caSiWaO WhURXgh iWV fiQaQciaO aQd RSeUaWiRQaO fRUecaVWiQg SURceVVeV. The CRPSaQ\ 
UeYieZV iWV ZRUkiQg caSiWaO aQd fRUecaVWV iWV fXWXUe caVh fORZV baVed RQ RSeUaWiQg e[SeQdiWXUeV, aQd RWheU 
iQYeVWiQg aQd fiQaQciQg acWiYiWieV. The fRUecaVW iV XSdaWed baVed RQ acWiYiWieV UeOaWed WR iWV PiQeUaO 
SURSeUWieV. The CRPSaQ\'V caSiWaO PaQagePeQW RbjecWiYeV, SROicieV aQd SURceVVeV haYe UePaiQed 
XQchaQged dXUiQg Whe \eaU eQded DecePbeU 31, 2019. The CRPSaQ\ iV QRW VXbjecW WR aQ\ caSiWaO 
UeTXiUePeQWV. 

^ HA ZE CA PI d AL  

AV aW DecePbeU 31, 2019, Whe iVVXed VhaUe caSiWaO Rf BTMC aPRXQWed WR $1,109,699. ChaQgeV iQ 
iVVXed VhaUe caSiWaO aUe aV fROORZV: 

 



 

 

 NXPEHU RI 
FRPPRQ 
VKDUHV 

 
 
 

APRXQW 
BDODQFH, JXO\ 21, 2017                                        - $       -      
PUiYaWe SOacePeQW (i) 1,000,000                 1 
BDODQFH, DHFHPEHU 31, 2017 1,000,000                 1 
PUiYaWe SOacePeQW (ii) 242,646      727,938 
WaUUaQWV (ii) -      (58,436) 
FORZ-WhURXgh VhaUe SUePiXP -      (53,182) 
ShaUe iVVXe cRVWV -      (67,709) 
BDODQFH, DHFHPEHU 31, 2018    1,242,646 $    548,612 
PUiYaWe POacePeQWV (iii) 
WaUUaQWV 

      204,293          715,029 
WaUUaQWV (iii)             -          (67,370) 
FORZ-WhURXgh VhaUe SUePiXP             -          (40,758) 
ShaUe iVVXe cRVWV             -          (45,814) 
BDODQFH, DHFHPEHU 31, 2019    1,446,939 $    1,109,699 

 

(i) The CRPSaQ\ iVVXed 100 Veed VhaUeV aW a YaOXe Rf $1.  TheVe VeedV VhaUeV ZeUe VXbVeTXeQWO\ 
VXbjecW WR a VWRck VSOiW Zhich UeVXOWed iQ 1,000,000 Veed VhaUeV aW a YaOXe Rf $1.   

 
(ii)  The CRPSaQ\ cRPSOeWed a fRXU-WUaQche SUiYaWe SOacePeQW fiQaQciQg Rf 115,612 fORZ-WhURXgh 

VhaUeV Rf Whe CRPSaQ\ aW a SUice Rf $3.00 SeU VhaUe fRU gURVV fORZ-WhURXgh SURceedV Rf $346,836 
aQd 127,034 QRQ fORZ-WhURXgh XQiWV Rf Whe CRPSaQ\ aW a SUice Rf $3.00 SeU XQiW fRU gURVV QRQ 
fORZ-WhURXgh SURceedV Rf $381,102.  
 
Each QRQ fORZ-WhURXgh XQiW cRQViVWV Rf RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ aQd RQe-haOf Rf RQe 
cRPPRQ VhaUe SXUchaVe ZaUUaQW. Each ZaUUaQW ZiOO eQWiWOe Whe hROdeU WR acTXiUe RQe cRPPRQ VhaUe 
Rf Whe CRPSaQ\ fRU 18 PRQWhV aW a SUice Rf $3.75. 
 
The CRPSaQ\ aOVR iVVXed 11,832 bURkeU ZaUUaQWV haYiQg Whe VaPe WeUPV aV Whe ZaUUaQWV iVVXed aV 
SaUW Rf Whe QRQ fORZ-WhURXgh XQiWV. 

 
The faiU YaOXe Rf Whe 63,517 ZaUUaQWV aQd 11,832 bURkeU ZaUUaQWV ZaV eVWiPaWed RQ Whe daWe Rf 
gUaQW XViQg Whe BOack-SchROeV RSWiRQ SUiciQg PRdeO ZiWh Whe fROORZiQg aVVXPSWiRQV: VhaUe SUice Rf 
$2.54; e[SecWed diYideQd \ieOd Rf 0%; UiVk-fUee iQWeUeVW UaWe Rf 2%; YROaWiOiW\ Rf 100% aQd aQ e[SecWed 
Oife Rf 18 PRQWhV. VROaWiOiW\ ZaV eVWiPaWed baVed RQ ViPiOaU cRPSaQieV iQ Whe iQdXVWU\ WhaW aUe SXbOicO\ 
WUaded. The faiU YaOXe aVVigQed WR WheVe ZaUUaQWV ZaV $58,436 aQd $10,910 UeVSecWiYeO\. 
 

(iii) The CRPSaQ\ cRPSOeWed SUiYaWe SOacePeQW fiQaQciQgV Rf 76,900 (2018 - 115,612) fORZ-WhURXgh 
VhaUeV Rf Whe CRPSaQ\ aW a SUice Rf $3.50 (2018 - $3.00) SeU VhaUe fRU gURVV fORZ-WhURXgh 
SURceedV Rf $269,150 (2018 - $346,836) aQd 127,393 (2018 - 127,034) QRQ fORZ-WhURXgh XQiWV 
Rf Whe CRPSaQ\ aW a SUice Rf $3 .50  (2018  -  $3.00) SeU XQiW fRU gURVV QRQ fORZ-WhURXgh SURceedV 
Rf $445,878 (2018 - $381,102).  

 
Each QRQ fORZ-WhURXgh XQiW cRQViVWV Rf RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ aQd RQe-haOf Rf RQe 
cRPPRQ VhaUe SXUchaVe ZaUUaQW (2018 ± RQe cRPPRQ VhaUe aQd RQe-haOf Rf RQe cRPPRQ VhaUe 
ZaUUaQW). Each ZaUUaQW ZiOO eQWiWOe Whe hROdeU WR acTXiUe RQe cRPPRQ VhaUe Rf Whe CRPSaQ\ fRU 18 
PRQWhV (2018 ± 18 PRQWhV) aW a SUice Rf $4.50 (2018 - $3.75). 
 
The CRPSaQ\ aOVR iVVXed 7,885 (2018 - 11,832) bURkeU ZaUUaQWV haYiQg Whe VaPe WeUPV aV Whe 
ZaUUaQWV iVVXed aV SaUW Rf Whe QRQ-fORZ-WhURXgh XQiWV. 
 
The faiU YaOXe Rf Whe 63,696 ZaUUaQWV aQd 7,885 bURkeU ZaUUaQWV ZaV eVWiPaWed RQ Whe daWe Rf gUaQW 
XViQg Whe BOack-SchROeV RSWiRQ SUiciQg PRdeO ZiWh Whe fROORZiQg aVVXPSWiRQV: VhaUe SUice Rf $2.97; 



 

 

e[SecWed diYideQd \ieOd Rf 0%; UiVk-fUee iQWeUeVW UaWe Rf beWZeeQ 1.5% aQd 1.7%; YROaWiOiW\ Rf 100% 
aQd aQ e[SecWed Oife Rf 18 PRQWhV. VROaWiOiW\ ZaV eVWiPaWed baVed RQ ViPiOaU cRPSaQieV iQ Whe 
iQdXVWU\ WhaW aUe SXbOicO\ WUaded. The faiU YaOXe aVVigQed WR WheVe ZaUUaQWV ZaV $67,370 aQd $8,359 
UeVSecWiYeO\. 

 
^dOCK OPdION^ 

The fROORZiQg WabOe UefOecWV Whe BTMC VWRck RSWiRQV iVVXed aQd RXWVWaQdiQg aV Rf DecePbeU 31, 2019: 
OSWiRQV OXWVWaQdiQg E[SiU\ DaWe  E[eUciVe PUice 
130,000 6/12/2028  $1.00 
20,000 10/25/2028  $3.00 
 
OQ JXQe 13, 2018, 180,000 BTMC VWRck RSWiRQV ZeUe gUaQWed WR RfficeUV aQd diUecWRUV Rf Whe CRPSaQ\ 
aW aQ e[eUciVe SUice Rf $1.00 SeU VhaUe, e[SiUiQg JXQe 12, 2028. VeVWiQg Rf Whe VWRck RSWiRQV iV aV fROORZV: 
haOf RQ Whe daWe Rf gUaQW aQd haOf RQ Whe fiUVW aQQiYeUVaU\. The faiU YaOXe Rf WheVe RSWiRQV ZaV eVWiPaWed 
RQ Whe daWe Rf gUaQW XViQg Whe BOack-SchROeV RSWiRQ SUiciQg PRdeO ZiWh Whe fROORZiQg aVVXPSWiRQV: VhaUe 
SUice Rf $1.50; e[SecWed diYideQd \ieOd Rf 0%; UiVk-fUee iQWeUeVW UaWe Rf 2.3%; e[SecWed YROaWiOiW\ Rf 100% 
aQd aQ e[SecWed Oife Rf 10 \eaUV. The faiU YaOXe aVVigQed WR WheVe RSWiRQV ZaV $248,400.  
OQ OcWRbeU 25, 2018, 20,000 BTMC VWRck RSWiRQV ZeUe gUaQWed WR a diUecWRU Rf Whe CRPSaQ\ aW aQ 
e[eUciVe SUice Rf $3.00 SeU VhaUe, e[SiUiQg OcWRbeU 24, 2028.  VeVWiQg Rf Whe VWRck RSWiRQV iV aV fROORZV: 
haOf RQ Whe daWe Rf gUaQW aQd haOf RQ Whe fiUVW aQQiYeUVaU\. The faiU YaOXe Rf WheVe RSWiRQV ZaV eVWiPaWed 
RQ Whe daWe Rf gUaQW XViQg Whe BOack-SchROeV RSWiRQ SUiciQg PRdeO ZiWh Whe fROORZiQg aVVXPSWiRQV: VhaUe 
SUice Rf $1.50; e[SecWed diYideQd \ieOd Rf 0%; UiVk-fUee iQWeUeVW UaWe Rf 1.6%; e[SecWed YROaWiOiW\ Rf 100% 
aQd aQ e[SecWed Oife Rf 10 \eaUV. The faiU YaOXe aVVigQed WR WheVe RSWiRQV ZaV $27,600.  
FRU Whe \eaU eQded DecePbeU 31, 2019, Whe iPSacW RQ Whe VWaWePeQW Rf ORVV aQd cRPSUeheQViYe ORVV 
ZaV $60,364 (\eaU eQded DecePbeU 31, 2018 - $192,935. AV aW DecePbeU 31, 2019, 100,000 VWRck 
RSWiRQV ZeUe YeVWed.  
The ZeighWed aYeUage UePaiQiQg Oife aV aW DecePbeU 31, 2019 iV 8.5 \eaUV (DecePbeU 31, 2018 ± 9.7 
\eaUV). 

 

tAZZANd^ 

The fROORZiQg WabOe UefOecWV Whe BTMC ZaUUaQWV iVVXed aQd RXWVWaQdiQg aV Rf DecePbeU 31, 2019: 
 E[HUFLVH :DUUDQWV 
E[SLU\ GDWH SULFH ($) RXWVWDQGLQJ 9DOXDWLRQ ($) 
Ma\ 30, 2020 3.75 53,200 48,957 
JXQe 4, 2020 3.75 13,330 12,271 
JXQe 11, 2020 3.75   6,980   6,423 
JXQe 21, 2020 3.75   1,840   1,695 
JaQXaU\ 17, 2021 4.50 18,910 20,045 
MaUch 29, 2021 4.50   8,679   9,200 
Ma\ 22, 2021 4.50 43,782 46,261 
JXQe 20, 2021 4.50      210      223 
 
The ZeighWed aYeUage e[eUciVe SUice aV aW DecePbeU 31, 2019 ZaV $4.12 (DecePbeU 31, 2018 - $3.75).  
The ZeighWed aYeUage UePaiQiQg Oife aV aW DecePbeU 31, 2019 ZaV 0.84 \eaUV (DecePbeU 31, 2018 - 
1.42 \eaUV). 

  



 

 

DI ^C L O^ h ZE OF  Oh d ^d ANDI NG ^ HAZ E  C A PId AL  I NF OZ M Ad I ON ;aƐ  a ƚ  M aǇ ϭϮ ͕  ϮϬϮϬ ͕  
a f ƚ eƌ  ƚak ing  in ƚo  ac coƵnƚ  ƚh e  ƌ eǀ e ƌƐe  ƚa keo ǀ eƌ  ƚ ƌan Ɛac ƚ io n  inǀo lǀ i ng  P la ƚ f o ƌm  
E ighƚͿ   

The CRPSaQ\¶V aXWhRUi]ed caSiWaO cRQViVWV Rf aQ XQOiPiWed QXPbeU Rf cRPPRQ VhaUeV ZiWhRXW SaU 
YaOXe.  AV Rf DecePbeU 31, 2019 WheUe ZeUe 1,446,939 cRPPRQ VhaUeV Rf BTMC iVVXed aQd RXWVWaQdiQg.   
 
OQ cRPSOeWiRQ Rf Whe BTM WUaQVacWiRQ ZiWh POaWfRUP EighW RQ FebUXaU\ 12, 2020, afWeU WakiQg effecW Rf Whe 
aPaOgaPaWiRQ aQd UeOaWed WUaQVacWiRQV, WheUe ZeUe 51,840,304 cRPPRQ VhaUeV Rf BTMI iVVXed aQd 
RXWVWaQdiQg.   PXUVXaQW WR Whe APaOgaPaWiRQ AgUeePeQW, each cRPPRQ VhaUe Rf POaWfRUP EighW ZaV 
e[chaQged fRU RQe cRPPRQ VhaUe Rf BTMI, aQd each cRPPRQ VhaUe Rf BTMC ZaV e[chaQged fRU 
26.8476 cRPPRQ VhaUeV Rf BTMI.  
 
AV Rf Whe daWe Rf WhiV MD&A WheUe ZeUe 56,854,105 cRPPRQ VhaUeV Rf BTMI iVVXed aQd RXWVWaQdiQg. OQ 
a fXOO\ diOXWed baViV Whe CRPSaQ\ haV 66,858,182 cRPPRQ VhaUeV RXWVWaQdiQg aVVXPiQg Whe e[eUciVe 
Rf 4,965,239 RXWVWaQdiQg VWRck RSWiRQV aQd 5,038,838 ZaUUaQWV. 
 
6XEVHTXHQW EYHQWV 
 
SWRck RSWiRQ e[eUciVe - OQ JaQXaU\ 9, 2020 ceUWaiQ BTMC VWRck RSWiRQ hROdeUV e[eUciVed a SRUWiRQ Rf WheiU 
RSWiRQ hROdiQgV. IQ WRWaO 11,900 VWRck RSWiRQV ZeUe e[eUciVed fRU WRWaO SURceedV Rf $11,900. 
 
PUiYaWe SOacePeQW ± OQ JaQXaU\ 10, 2020, BTMC cRPSOeWed a QRQ-bURkeUed SUiYaWe SOacePeQW, UaiViQg 
$250,250 WhURXgh Whe VaOe Rf 71,500 XQiWV Rf BTMC.  Each XQiW ZaV SUiced aW $3.50 aQd cRQViVWed Rf RQe 
cRPPRQ VhaUe Rf BTMC aQd RQe-haOf Rf a WUaQVfeUabOe cRPPRQ VhaUe SXUchaVe ZaUUaQW, ZiWh each fXOO 
ZaUUaQW eQWiWOiQg Whe hROdeU WR acTXiUe RQe cRPPRQ VhaUe Rf BTMC aW a SUice Rf $4.50 fRU a SeUiRd Rf 18 
PRQWhV fURP Whe daWe Rf cORViQg. 
 
APaOgaPaWiRQ agUeePeQW - OQ NRYePbeU 28, 2019, POaWfRUP EighW CaSiWaO CRUS. (TSXV: PEC.P) 
("POaWfRUP EighW" RU Whe "PEC"), eQWeUed iQWR aQ aPaOgaPaWiRQ agUeePeQW (Whe "APaOgaPaWiRQ 
AgUeePeQW") WR cRPSOeWe a UeYeUVe WakeRYeU WUaQVacWiRQ (Whe "BTM TUaQVacWiRQ") SXUVXaQW WR Zhich PEC 
ZiOO cRPSOeWe a WhUee-cRUQeUed aPaOgaPaWiRQ ZiWh Whe CRPSaQ\. The BTM TUaQVacWiRQ ZiOO, SXUVXaQW WR 
Whe SROicieV Rf Whe TSX VeQWXUe E[chaQge (Whe "TSXV"), cRQVWiWXWe Whe CRUSRUaWiRQ'V "QXaOif\iQg 
TUaQVacWiRQ", aV VXch WeUP iV defiQed b\ PROic\ 2.4 - CaSiWaO PRRO CRPSaQieV ("PROic\ 2.4"). The 
cRUSRUaWiRQ UeVXOWiQg fURP Whe BTM TUaQVacWiRQ (Whe "ReVXOWiQg IVVXeU") iV e[SecWed WR cRQWiQXe XQdeU Whe 
QaPe "BOXe ThXQdeU MiQiQg IQc. ("BTMI´) ZiWh iWV cRPPRQ VhaUeV OiVWed fRU WUadiQg RQ Whe TSXV aV a "TieU 
2" PiQiQg iVVXeU.  

PXUVXaQW WR Whe APaOgaPaWiRQ AgUeePeQW, each cRPPRQ VhaUe Rf POaWfRUP EighW ZiOO be e[chaQged fRU 
RQe cRPPRQ VhaUe Rf BTMI, aQd each cRPPRQ VhaUe Rf BOXe ThXQdeU ZiOO be e[chaQged fRU 26.8476 
cRPPRQ VhaUeV Rf BTMI. FROORZiQg cRPSOeWiRQ Rf Whe BTM TUaQVacWiRQ each RXWVWaQdiQg VWRck RSWiRQ 
aQd ZaUUaQW WR SXUchaVe POaWfRUP EighW aQd BOXe ThXQdeU cRPPRQ VhaUeV ZiOO be e[eUciVabOe WR SXUchaVe 
BTMI cRPPRQ VhaUeV aW Whe VaPe e[chaQge UaWiRV. 

OQ FebUXaU\ 12, 2020, Whe BTM TUaQVacWiRQ cORVed, aQd Whe cRPPRQ VhaUeV cRPPeQced WUadiQg XQdeU 
Whe WickeU TSXV:BLUE RQ FebUXaU\ 14, 2020. 
 
ShaUe iVVXaQce fRU SURSeUWieV - OQ FebUXaU\ 14, 2020, 1,150,308 BTMI VhaUeV ZeUe iVVXed WR YaUiRXV 
YeQdRUV iQ cRQQecWiRQ ZiWh acTXiViWiRQV Rf e[SORUaWiRQ aQd eYaOXaWiRQ aVVeWV Zhich had beeQ accUXed b\ 
Whe CRPSaQ\ aV aW DecePbeU 31, 2019.  
 
AcTXiViWiRQ Rf FaQcaPS aQd EPbU\ SURSeUWieV ± OQ FebUXaU\ 20, 2020, Whe CRPSaQ\ aQQRXQced WhaW iW 
had VigQed a QRQ-biQdiQg LeWWeU Rf IQWeQW (³LOI´) ZiWh O3 MiQiQg IQc. (³O3´; TSX-V:OIII) WR acTXiUe a 100% 
iQWeUeVW iQ Whe FaQcaPS aQd EPbU\ gROd SURSeUWieV (³Whe PURSeUWieV´), daWed FebUXaU\ 19, 2020.  IQ 
cRQVideUaWiRQ fRU Whe 100% iQWeUeVW iQ Whe PURSeUWieV, Whe CRPSaQ\ ZRXOd iVVXe WR O3 4,514,436 cRPPRQ 



 

 

VhaUeV Rf BOXe ThXQdeU MiQiQg IQc. aQd a 2% QeW VPeOWeU UeWXUQ UR\aOW\ (³NSR´) RYeU Whe PURSeUWieV 
gUaQWed WR O3, VXbjecW WR Whe CRPSaQ\ haYiQg Whe RSWiRQ WR bX\-dRZQ a 1% NSR fRU $750,000.  A defiQiWiYe 
agUeePeQW ZiWh O3 ZaV VigQed RQ ASUiO 20, 2020 aQd Whe WUaQVacWiRQ cORVed Ma\ 1, 2020. 
 
SWRck RSWiRQ e[eUciVe ± OQ ASUiO 23, 2020 ceUWaiQ BTMI VWRck RSWiRQ hROdeUV e[eUciVed a SRUWiRQ Rf WheiU 
RSWiRQ hROdiQgV.  IQ WRWaO, 499,365 BTMI VWRck RSWiRQV ZeUe e[eUciVed fRU WRWaO SURceedV Rf $19,975. 
 
SWRck RSWiRQ gUaQW ± OQ ASUiO 23, 2020, 620,000 BTMI VWRck RSWiRQV ZeUe gUaQWed WR ceUWaiQ UeceQWO\ 
aSSRiQWed RfficeUV aQd a diUecWRU aW aQ e[eUciVe SUice Rf $0.08 SeU BTMI VhaUe, e[SiUiQg RQ ASUiO 23, 2025.  
VeVWiQg Rf Whe RSWiRQV iV aV fROORZV:  haOf RQ Whe daWe Rf gUaQW aQd haOf RQ Whe fiUVW aQQiYeUVaU\.   
 

COMMIdMENd^ AND CONdINGENCIE^ 

EQYLURQPeQWaO CRQWLQJeQcLeV 
 
The CRPSaQ\¶V PiQiQg aQd e[SORUaWiRQ acWiYiWieV aUe VXbjecW WR YaUiRXV fedeUaO, SURYiQciaO aQd VWaWe OaZV 
aQd UegXOaWiRQV gRYeUQiQg Whe SURWecWiRQ Rf Whe eQYiURQPeQW. TheVe OaZV aQd UegXOaWiRQV aUe cRQWiQXaOO\ 
chaQgiQg aQd geQeUaOO\ becRPiQg PRUe UeVWUicWiYe. The CRPSaQ\ cRQdXcWV iWV RSeUaWiRQV VR aV WR SURWecW 
SXbOic heaOWh aQd Whe eQYiURQPeQW aQd beOieYeV iWV RSeUaWiRQV aUe PaWeUiaOO\ iQ cRPSOiaQce ZiWh aOO 
aSSOicabOe OaZV aQd UegXOaWiRQV. The CRPSaQ\ haV Pade, aQd e[SecWV WR Pake iQ Whe fXWXUe, e[SeQdiWXUeV 
WR cRPSO\ ZiWh VXch OaZV aQd UegXOaWiRQV. 
 
FORZāTKURXJK CRPPLWPeQW 

 
PXUVXaQW WR Whe WeUPV Rf a fORZ-WhURXgh VhaUe agUeePeQW, Whe CRPSaQ\ iV iQ Whe SURceVV Rf cRPSO\iQg 
ZiWh iWV fORZ- WhURXgh cRQWUacWXaO RbOigaWiRQV WR VXbVcUibeUV ZiWh UeVSecW WR Whe IQcRPe Ta[ AcW (CaQada) 
UeTXiUePeQWV fRU fORZ- WhURXgh VhaUeV. AV Rf DecePbeU 31, 2019, Whe CRPSaQ\ iV cRPPiWWed WR iQcXUUiQg 
aSSUR[iPaWeO\ $253,352 iQ CaQadiaQ E[SORUaWiRQ E[SeQdiWXUeV (aV VXch WeUP iV defiQed iQ Whe IQcRPe 
Ta[ AcW (CaQada)) b\ DecePbeU 31, 2020 aUiViQg fURP Whe fORZ-WhURXgh RffeUiQgV. 
 
RLVNV 

AQ LQYHVWPHQW LQ WKH VHFXULWLHV RI WKH CRPSDQ\ LV KLJKO\ VSHFXODWLYH DQG LQYROYHV QXPHURXV DQG 
VLJQLILFDQW ULVNV DQG VKRXOG EH XQGHUWDNHQ RQO\ E\ LQYHVWRUV ZKRVH ILQDQFLDO UHVRXUFHV DUH VXIILFLHQW WR 
HQDEOH WKHP WR DVVXPH VXFK ULVNV DQG ZKR KDYH QR QHHG IRU LPPHGLDWH OLTXLGLW\ LQ WKHLU LQYHVWPHQW. 
PURVSHFWLYH LQYHVWRUV VKRXOG FDUHIXOO\ FRQVLGHU WKH ULVN IDFWRUV GHVFULEHG EHORZ. 
 
x E[SORUDWLRQ 6WDJH CRPSDQ\ DQG E[SORUDWLRQ RLVNV 

 

The CRPSaQ\ iV a jXQiRU UeVRXUce cRPSaQ\ fRcXVed SUiPaUiO\ RQ Whe acTXiViWiRQ aQd e[SORUaWiRQ Rf 
PiQeUaO SURSeUWieV ORcaWed iQ CaQada. The SURSeUWieV Rf Whe CRPSaQ\ haYe QR eVWabOiVhed UeVeUYeV. 
TheUe iV QR aVVXUaQce WhaW aQ\ Rf Whe SURjecWV caQ be PiQed SURfiWabO\. AccRUdiQgO\, iW iV QRW aVVXUed WhaW 
Whe CRPSaQ\ ZiOO UeaOi]e aQ\ SURfiWV iQ Whe VhRUW WR PediXP WeUP, if aW aOO. AQ\ SURfiWabiOiW\ iQ Whe fXWXUe 
fURP Whe bXViQeVV Rf Whe CRPSaQ\ ZiOO be deSeQdeQW XSRQ deYeORSiQg aQd cRPPeUciaOO\ PiQiQg aQ 
ecRQRPic deSRViW Rf PiQeUaOV, Zhich iQ iWVeOf iV VXbjecW WR QXPeURXV UiVk facWRUV. The e[SORUaWiRQ aQd 
deYeORSPeQW Rf PiQeUaO deSRViWV iQYROYe a high degUee Rf fiQaQciaO UiVk RYeU a VigQificaQW SeUiRd Rf WiPe 
WhaW eYeQ a cRPbiQaWiRQ Rf PaQagePeQW¶V caUefXO eYaOXaWiRQ, e[SeUieQce aQd kQRZOedge Pa\ QRW 
eOiPiQaWe. WhiOe diVcRYeU\ Rf RUe-beaUiQg VWUXcWXUeV Pa\ UeVXOW iQ VXbVWaQWiaO UeZaUdV, feZ SURSeUWieV 
WhaW aUe e[SORUed aUe XOWiPaWeO\ deYeORSed iQWR SURdXciQg PiQeV. MajRU e[SeQVeV Pa\ be UeTXiUed WR 
eVWabOiVh UeVeUYeV b\ dUiOOiQg aQd WR cRQVWUXcW PiQiQg aQd SURceVViQg faciOiWieV aW a SaUWicXOaU ViWe. IW iV 
iPSRVVibOe WR eQVXUe WhaW Whe cXUUeQW e[SORUaWiRQ, deYeORSPeQW aQd SURdXcWiRQ SURgUaPV Rf Whe 
CRPSaQ\ ZiOO UeVXOW iQ SURfiWabOe cRPPeUciaO PiQiQg RSeUaWiRQV. The SURfiWabiOiW\ Rf Whe CRPSaQ\¶V 
RSeUaWiRQV ZiOO be, iQ SaUW, diUecWO\ UeOaWed WR Whe cRVW aQd VXcceVV Rf iWV e[SORUaWiRQ aQd deYeORSPeQW 
SURgUaPV, Zhich Pa\ be affecWed b\ a QXPbeU Rf facWRUV. SXbVWaQWiaO e[SeQdiWXUeV aUe UeTXiUed WR 
eVWabOiVh UeVeUYeV WhaW aUe VXfficieQW WR cRPPeUciaOO\ PiQe VRPe Rf Whe CRPSaQ\¶V SURSeUWieV aQd WR 



 

 

cRQVWUXcW cRPSOeWe aQd iQVWaOO PiQiQg aQd SURceVViQg faciOiWieV RQ WhRVe SURSeUWieV WhaW aUe acWXaOO\ PiQed 
aQd deYeORSed. 
 
x NR HLVWRU\ RI PURILWDELOLW\ 

 

The CRPSaQ\ iV aQ e[SORUaWiRQ VWage cRPSaQ\ ZiWh QR hiVWRU\ Rf SURfiWabiOiW\. TheUe caQ be QR 
aVVXUaQce WhaW Whe RSeUaWiRQV Rf Whe CRPSaQ\ ZiOO be SURfiWabOe iQ Whe fXWXUe. The CRPSaQ\ haV OiPiWed 
fiQaQciaO UeVRXUceV aQd ZiOO UeTXiUe addiWiRQaO fiQaQciQg WR fXUWheU e[SORUe, deYeORS, acTXiUe, UeWaiQ aQd 
eQgage iQ cRPPeUciaO SURdXcWiRQ RQ iWV SURSeUW\ iQWeUeVWV aQd, if fiQaQciQg iV XQaYaiOabOe fRU aQ\ UeaVRQ, 
Whe CRPSaQ\ Pa\ becRPe XQabOe WR acTXiUe aQd UeWaiQ iWV PiQeUaO cRQceVViRQV aQd caUU\ RXW iWV bXViQeVV 
SOaQ. 
 
x GRYHUQPHQW RHJXODWLRQV 

 

The CRPSaQ\'V e[SORUaWiRQ RSeUaWiRQV aUe VXbjecW WR gRYeUQPeQW OegiVOaWiRQ, SROicieV aQd cRQWUROV UeOaWiQg 
WR SURVSecWiQg, deYeORSPeQW, SURdXcWiRQ, eQYiURQPeQWaO SURWecWiRQ, PiQiQg Wa[eV aQd OabRU VWaQdaUdV. IQ 
RUdeU fRU Whe CRPSaQ\ WR caUU\ RXW iWV PiQiQg acWiYiWieV, iWV e[SORiWaWiRQ PXVW be keSW cXUUeQW. TheUe iV QR 
gXaUaQWee WhaW Whe CRPSaQ\'V e[SORiWaWiRQ ZiOO be e[WeQded RU WhaW QeZ e[SORiWaWiRQ ZiOO be gUaQWed. IQ 
addiWiRQ, VXch e[SORiWaWiRQ cRXOd be chaQged aQd WheUe caQ be QR aVVXUaQceV WhaW aQ\ aSSOicaWiRQ WR UeQeZ 
aQ\ e[iVWiQg ZiOO be aSSURYed. The CRPSaQ\ Pa\ be UeTXiUed WR cRQWUibXWe WR Whe cRVW Rf SURYidiQg Whe 
UeTXiUed iQfUaVWUXcWXUe WR faciOiWaWe Whe deYeORSPeQW Rf iWV SURSeUWieV. The CRPSaQ\ ZiOO aOVR haYe WR RbWaiQ 
aQd cRPSO\ ZiWh SeUPiWV aQd WhaW Pa\ cRQWaiQ VSecific cRQdiWiRQV cRQceUQiQg RSeUaWiQg SURcedXUeV, ZaWeU 
XVe, ZaVWe diVSRVaO, VSiOOV, eQYiURQPeQWaO VWXdieV, abaQdRQPeQW aQd UeVWRUaWiRQ SOaQV aQd fiQaQciaO 
aVVXUaQceV. TheUe caQ be QR aVVXUaQce WhaW Whe CRPSaQ\ ZiOO be abOe WR cRPSO\ ZiWh aQ\ VXch cRQdiWiRQV. 
 
x MDUNHW FOXFWXDWLRQ DQG CRPPHUFLDO QXDQWLWLHV 

 

The PaUkeW fRU PiQeUaOV iV iQfOXeQced b\ PaQ\ facWRUV be\RQd Whe cRQWURO Rf Whe CRPSaQ\ VXch aV 
chaQgiQg SURdXcWiRQ cRVWV, Whe VXSSO\ aQd dePaQd fRU PiQeUaOV, Whe UaWe Rf iQfOaWiRQ, Whe iQYeQWRU\ Rf 
PiQeUaO SURdXciQg cRPSaQieV, Whe iQWeUQaWiRQaO ecRQRPic aQd SROiWicaO eQYiURQPeQW, chaQgeV iQ 
iQWeUQaWiRQaO iQYeVWPeQW SaWWeUQV, gORbaO RU UegiRQaO cRQVXPSWiRQ SaWWeUQV, cRVWV Rf VXbVWiWXWeV, cXUUeQc\ 
aYaiOabiOiW\ aQd e[chaQge UaWeV, iQWeUeVW UaWeV, VSecXOaWiYe acWiYiWieV iQ cRQQecWiRQ ZiWh PiQeUaOV, aQd 
iQcUeaVed SURdXcWiRQ dXe WR iPSURYed PiQiQg aQd SURdXcWiRQ PeWhRdV. The PeWaOV iQdXVWU\ iQ geQeUaO 
iV iQWeQVeO\ cRPSeWiWiYe aQd WheUe iV QR aVVXUaQce WhaW, eYeQ if cRPPeUciaO TXaQWiWieV aQd TXaOiWieV Rf 
PeWaOV aUe diVcRYeUed, a PaUkeW ZiOO e[iVW fRU Whe SURfiWabOe VaOe Rf VXch PeWaOV. CRPPeUciaO YiabiOiW\ Rf 
SUeciRXV aQd baVe PeWaOV aQd RWheU PiQeUaO deSRViWV Pa\ be affecWed b\ RWheU facWRUV WhaW aUe be\RQd 
Whe CRPSaQ\¶V cRQWURO iQcOXdiQg SaUWicXOaU aWWUibXWeV Rf Whe deSRViW VXch aV iWV Vi]e, TXaQWiW\ aQd TXaOiW\, 
Whe cRVW Rf PiQiQg aQd SURceVViQg, SUR[iPiW\ WR iQfUaVWUXcWXUe aQd Whe aYaiOabiOiW\ Rf WUaQVSRUWaWiRQ aQd 
VRXUceV Rf eQeUg\, fiQaQciQg, gRYeUQPeQW OegiVOaWiRQ aQd UegXOaWiRQV iQcOXdiQg WhRVe UeOaWiQg WR SUiceV, 
Wa[eV, UR\aOWieV, OaQd WeQXUe, OaQd XVe, iPSRUW aQd e[SRUW UeVWUicWiRQV, e[chaQge cRQWUROV, UeVWUicWiRQV RQ 
SURdXcWiRQ, aV ZeOO aV eQYiURQPeQWaO SURWecWiRQ. IW iV iPSRVVibOe WR aVVeVV ZiWh ceUWaiQW\ Whe iPSacW Rf 
YaUiRXV facWRUV WhaW Pa\ affecW cRPPeUciaO YiabiOiW\ VR WhaW aQ\ adYeUVe cRPbiQaWiRQ Rf VXch facWRUV 
Pa\ UeVXOW iQ Whe CRPSaQ\ QRW UeceiYiQg aQ adeTXaWe UeWXUQ RQ iQYeVWed caSiWaO. 
 
x MLQLQJ RLVNV DQG IQVXUDQFH 

 

The CRPSaQ\ iV VXbjecW WR UiVkV QRUPaOO\ eQcRXQWeUed iQ Whe PiQiQg iQdXVWU\, VXch aV XQXVXaO RU 
XQe[SecWed geRORgicaO fRUPaWiRQV, caYe-iQV RU fORRdiQg. The CRPSaQ\ Pa\ becRPe VXbjecW WR OiabiOiW\ fRU 
SROOXWiRQ, daPage WR Oife RU SURSeUW\ aQd RWheU ha]aUdV Rf PiQeUaO e[SORUaWiRQ agaiQVW Zhich iW RU Whe 
RSeUaWRU if iWV e[SORUaWiRQ SURgUaPV caQQRW iQVXUe RU agaiQVW Zhich iW RU VXch RSeUaWRU Pa\ eOecW QRW WR 
iQVXUe becaXVe Rf high SUePiXP cRVWV RU RWheU UeaVRQV. Pa\PeQW Rf VXch OiabiOiWieV ZRXOd UedXce fXQdV 
aYaiOabOe fRU acTXiViWiRQ Rf PiQeUaO SURVSecWV RU e[SORUaWiRQ aQd deYeORSPeQW aQd ZRXOd haYe a PaWeUiaO 
adYeUVe effecW RQ Whe fiQaQciaO SRViWiRQ Rf Whe CRPSaQ\. 
 
x EQYLURQPHQWDO PURWHFWLRQ 

 

The PiQiQg aQd PiQeUaO SURceVViQg iQdXVWUieV aUe VXbjecW WR e[WeQViYe gRYeUQPeQWaO UegXOaWiRQV fRU Whe 
SURWecWiRQ Rf Whe eQYiURQPeQW, iQcOXdiQg UegXOaWiRQV UeOaWiQg WR aiU aQd ZaWeU TXaOiW\, PiQe UecOaPaWiRQ, VROid 



 

 

aQd ha]aUdRXV ZaVWe haQdOiQg aQd diVSRVaO aQd Whe SURPRWiRQ Rf RccXSaWiRQaO heaOWh aQd VafeW\, Zhich 
Pa\ adYeUVeO\ affecW Whe CRPSaQ\ RU UeTXiUe iW WR e[SeQd VigQificaQW fXQdV. 
 
x  CDSLWDO IQYHVWPHQW 
 

The abiOiW\ Rf Whe CRPSaQ\ WR cRQWiQXe e[SORUaWiRQ aQd deYeORSPeQW Rf iWV SURSeUW\ iQWeUeVWV ZiOO be 
deSeQdeQW XSRQ iWV abiOiW\ WR UaiVe VigQificaQW addiWiRQaO fiQaQciQg. TheUe iV QR aVVXUaQce WhaW adeTXaWe 
fiQaQciQg ZiOO be aYaiOabOe WR Whe CRPSaQ\ RU WhaW Whe WeUPV Rf VXch fiQaQciQg ZiOO be. ShRXOd Whe 
CRPSaQ\ QRW be abOe WR RbWaiQ VXch fiQaQciQg, iWV SURSeUWieV Pa\ be ORVW eQWiUeO\. 
 
x CRQIOLFWV RI IQWHUHVW 

 

CeUWaiQ Rf Whe diUecWRUV aQd RfficeUV Rf Whe CRPSaQ\ Pa\ aOVR VeUYe aV diUecWRUV aQd RfficeUV Rf RWheU 
cRPSaQieV iQYROYed iQ baVe aQd SUeciRXV PeWaO e[SORUaWiRQ aQd deYeORSPeQW aQd cRQVeTXeQWO\, Whe 
SRVVibiOiW\ Rf cRQfOicW e[iVWV. AQ\ deciViRQV Pade b\ VXch diUecWRUV iQYROYiQg Whe CRPSaQ\ ZiOO be Pade iQ 
accRUdaQce ZiWh Whe dXWieV aQd RbOigaWiRQV Rf diUecWRUV WR deaO faiUO\ aQd iQ gRRd faiWh ZiWh Whe CRPSaQ\ 
aQd VXch RWheU cRPSaQieV. IQ addiWiRQ, VXch diUecWRUV ZiOO decOaUe, aQd UefUaiQ fURP YRWiQg RQ, aQ\ PaWWeUV 
iQ Zhich Whe\ Pa\ haYe a cRQfOicW Rf iQWeUeVW. 
 
x CXUUHQW GOREDO FLQDQFLDO CRQGLWLRQV 

 

CXUUeQW gORbaO fiQaQciaO cRQdiWiRQV haYe beeQ chaUacWeUi]ed b\ iQcUeaVed YROaWiOiW\, decOiQiQg OiTXidiW\ 
aQd Whe e[iW Rf a QXPbeU Rf WUadiWiRQaO iQYeVWRUV fURP SXbOic PaUkeWV. AcceVV WR SXbOic fiQaQciQg haV 
beeQ Pade PRUe chaOOeQgiQg b\ a gORbaO cRQWUacWiRQ Rf cRPPeUciaO aQd cRQVXPeU cUediW PaUkeWV. The 
eQVXiQg decOiQe iQ cRQVXPSWiRQ haV Oed WR a PaUked eURViRQ Rf iQYeVWRU cRQfideQce aQd UiVk WROeUaQce. A 
PajRU cRQVeTXeQce/cRQWUibXWRU WR WheVe facWRUV Pa\ be VeeQ iQ Whe XQSaUaOOeOed QXPbeU Rf eVWabOiVhed 
fiQaQciaO iQVWiWXWiRQV faciQg iQYROXQWaU\ cRUSRUaWe UeRUgaQi]aWiRQ, iQVROYeQc\, baQkUXSWc\ aQd/RU 
gRYeUQPeQWaO iQWeUYeQWiRQ. WhiOe Whe PRVW VeQVaWiRQaO Rf Whe cRUSRUaWe caVXaOWieV haYe RccXUUed iQ Whe 
UQiWed SWaWeV, Whe gORbaO QaWXUe Rf WRda\¶V ecRQRPic UeaOiW\ haV OefW QR iQWeUUeOaWed SXbOic PaUkeW XQVcaWhed. 
TheVe facWRUV Pa\ affecW Whe abiOiW\ Rf Whe CRPSaQ\ WR RbWaiQ eTXiW\ RU debW fiQaQciQg iQ Whe fXWXUe RQ 
WeUPV faYRUabOe WR Whe CRPSaQ\ RU aW aOO. AQ\ RU aOO Rf WheVe ecRQRPic facWRUV, aV ZeOO aV RWheU facWRUV QRW 
VSecificaOO\ ideQWified heUeiQ, Pa\ caXVe a decOiQe iQ aVVeW YaOXeV WhaW cRXOd be deePed WR be RWheU WhaQ 
WePSRUaU\, UeVXOWiQg iQ iPSaiUPeQW ORVVeV. If VXch cRQdiWiRQV cRQWiQXe, Whe CRPSaQ\¶V RSeUaWiRQV cRXOd 
be QegaWiYeO\ iPSacWed, aQd Whe WUadiQg SUice Rf iWV cRPPRQ VhaUeV Pa\ be adYeUVeO\ affecWed. 

 

SecXUiWieV Rf PiQiQg aQd PiQeUaO e[SORUaWiRQ cRPSaQieV, iQcOXdiQg Whe cRPPRQ VhaUeV Rf Whe CRPSaQ\, 
haYe e[SeUieQced VXbVWaQWiaO YROaWiOiW\ iQ Whe SaVW, RfWeQ baVed RQ facWRUV XQUeOaWed WR Whe fiQaQciaO 
SeUfRUPaQce RU SURVSecWV Rf Whe cRPSaQieV iQYROYed. TheVe facWRUV iQcOXde PacURecRQRPic 
deYeORSPeQWV iQ CaQada aQd gORbaOO\, aQd PaUkeW SeUceSWiRQV Rf Whe aWWUacWiYeQeVV Rf SaUWicXOaU iQdXVWUieV. 
The SUice Rf Whe VecXUiWieV Rf Whe CRPSaQ\ iV aOVR VigQificaQWO\ affecWed b\ VhRUW-WeUP chaQgeV iQ 
cRPPRdiW\ SUiceV, baVe aQd SUeciRXV PeWaO SUiceV RU RWheU PiQeUaO SUiceV, cXUUeQc\ e[chaQge 
fOXcWXaWiRQ aQd Whe SROiWicaO eQYiURQPeQW iQ Whe cRXQWUieV iQ Zhich Whe CRPSaQ\ dReV bXViQeVV.  
 
x NRYHO CRURQDYLUXV (³CO9ID-19´) 
 

The CRPSaQ\ cRXOd aOVR be VigQificaQWO\ adYeUVeO\ affecWed b\ Whe effecWV Rf a ZideVSUead gORbaO RXWbUeak 
Rf a cRQWagiRXV diVeaVe, iQcOXdiQg Whe UeceQW RXWbUeak Rf UeVSiUaWRU\ iOOQeVV caXVed b\ COVID-19. The 
CRPSaQ\ caQQRW accXUaWeO\ SUedicW Whe iPSacW COVID-19 ZiOO haYe RQ iW aQd Whe abiOiW\ Rf RWheUV WR PeeW 
WheiU RbOigaWiRQV ZiWh Whe CRPSaQ\, iQcOXdiQg XQceUWaiQWieV UeOaWiQg WR Whe XOWiPaWe geRgUaShic VSUead Rf Whe 
YiUXV, Whe VeYeUiW\ Rf Whe diVeaVe, Whe dXUaWiRQ Rf Whe RXWbUeak, aQd Whe OeQgWh Rf WUaYeO aQd TXaUaQWiQe 
UeVWUicWiRQV iPSRVed b\ gRYeUQPeQWV Rf affecWed cRXQWUieV. IQ addiWiRQ, a VigQificaQW RXWbUeak Rf cRQWagiRXV 
diVeaVeV iQ Whe hXPaQ SRSXOaWiRQ cRXOd UeVXOW iQ a ZideVSUead heaOWh cUiViV WhaW cRXOd adYeUVeO\ affecW Whe 
ecRQRPieV aQd fiQaQciaO PaUkeWV Rf PaQ\ cRXQWUieV, UeVXOWiQg iQ aQ ecRQRPic dRZQWXUQ WhaW cRXOd fXUWheU 
affecW Whe CRPSaQ\ aQd iWV abiOiW\ WR VecXUe aQ\ QeceVVaU\ fiQaQciQg. 

  



 

 

CAhdIONAZz NOdE ZEGAZDING FOZtAZD LOOKING INFOZMAdION 
 
E[ceSW fRU VWaWePeQWV Rf hiVWRUicaO facW UeOaWiQg WR Whe CRPSaQ\, ceUWaiQ iQfRUPaWiRQ cRQWaiQed iQ WhiV 
MD&A cRQVWiWXWeV ³fRUZaUd-ORRkiQg iQfRUPaWiRQ´ XQdeU CaQadiaQ VecXUiWieV OegiVOaWiRQ. FRUZaUd-ORRkiQg 
iQfRUPaWiRQ iQcOXdeV, bXW iV QRW OiPiWed WR, VWaWePeQWV ZiWh UeVSecW WR Whe SRWeQWiaO Rf Whe CRPSaQ\¶V 
SURSeUWieV; Whe fXWXUe SUiceV Rf baVe aQd SUeciRXV PeWaOV; VXcceVV Rf e[SORUaWiRQ acWiYiWieV; cRVW aQd WiPiQg 
Rf fXWXUe e[SORUaWiRQ aQd deYeORSPeQW; Whe eVWiPaWiRQ Rf PiQeUaO UeVeUYeV aQd PiQeUaO UeVRXUceV; 
cRQcOXViRQV Rf ecRQRPic eYaOXaWiRQV; UeTXiUePeQWV fRU addiWiRQaO caSiWaO; aQd RWheU VWaWePeQWV UeOaWiQg 
WR Whe fiQaQciaO aQd bXViQeVV SURVSecWV Rf Whe CRPSaQ\. GeQeUaOO\, fRUZaUd-ORRkiQg iQfRUPaWiRQ caQ be 
ideQWified b\ Whe XVe Rf fRUZaUd-ORRkiQg WeUPiQRORg\ VXch aV ³SOaQV´, ³e[SecWV´ RU ³dReV QRW e[SecW´, ³iV 
e[SecWed´, ³bXdgeW´, ³VchedXOed´, ³eVWiPaWeV´, ³fRUecaVWV´, ³iQWeQdV´, ³aQWiciSaWeV´ RU ³dReV QRW aQWiciSaWe´, 
RU ³beOieYeV´, RU YaUiaWiRQV Rf VXch ZRUdV aQd ShUaVeV RU VWaWePeQWV WhaW ceUWaiQ acWiRQV, eYeQWV RU UeVXOWV 
³Pa\´, ³cRXOd´, ́ ZRXOd´, ³PighW´ RU ³ZiOO be WakeQ´, ³RccXU´ RU ³be achieYed´. FRUZaUd-ORRkiQg iQfRUPaWiRQ iV 
baVed RQ Whe UeaVRQabOe aVVXPSWiRQV, eVWiPaWeV, aQaO\ViV aQd RSiQiRQV Rf PaQagePeQW Pade iQ OighW 
Rf iWV e[SeUieQce aQd iWV SeUceSWiRQ Rf WUeQdV, cXUUeQW cRQdiWiRQV aQd e[SecWed deYeORSPeQWV, aV ZeOO 
aV RWheU facWRUV WhaW PaQagePeQW beOieYeV WR be UeOeYaQW aQd UeaVRQabOe iQ Whe ciUcXPVWaQceV aW Whe 
daWe WhaW VXch VWaWePeQWV aUe Pade, aQd iV iQheUeQWO\ VXbjecW WR kQRZQ aQd XQkQRZQ UiVkV, XQceUWaiQWieV 
aQd RWheU facWRUV WhaW Pa\ caXVe Whe acWXaO UeVXOWV, OeYeO Rf acWiYiW\, SeUfRUPaQce RU achieYePeQWV Rf Whe 
CRPSaQ\ WR be PaWeUiaOO\ diffeUeQW fURP WhRVe e[SUeVVed RU iPSOied b\ VXch fRUZaUd-ORRkiQg iQfRUPaWiRQ, 
iQcOXdiQg bXW QRW OiPiWed WR UiVkV UeOaWed WR: XQe[SecWed eYeQWV aQd deOa\V dXUiQg SeUPiWWiQg; Whe SRVVibiOiW\ 
WhaW fXWXUe e[SORUaWiRQ UeVXOWV ZiOO QRW be cRQViVWeQW ZiWh Whe CRPSaQ\¶V e[SecWaWiRQV; WiPiQg aQd aYaiOabiOiW\ 
Rf e[WeUQaO fiQaQciQg RQ acceSWabOe WeUPV aQd iQ OighW Rf Whe cXUUeQW decOiQe iQ gORbaO OiTXidiW\ aQd 
cUediW aYaiOabiOiW\; XQceUWaiQW\ Rf iQfeUUed PiQeUaO UeVRXUceV; fXWXUe SUiceV Rf baVe aQd SUeciRXV PeWaOV; 
cXUUeQc\ e[chaQge UaWeV; gRYeUQPeQW UegXOaWiRQ Rf PiQiQg RSeUaWiRQV; faiOXUe Rf eTXiSPeQW RU SURceVVeV 
WR RSeUaWe aV aQWiciSaWed; UiVkV iQheUeQW iQ baVe aQd SUeciRXV PeWaOV e[SORUaWiRQ aQd deYeORSPeQW iQcOXdiQg 
eQYiURQPeQWaO ha]aUdV, iQdXVWUiaO accideQWV, XQXVXaO RU XQe[SecWed geRORgicaO fRUPaWiRQV; aQd 
XQceUWaiQ SROiWicaO aQd ecRQRPic eQYiURQPeQWV. AOWhRXgh PaQagePeQW Rf Whe CRPSaQ\ haV aWWePSWed 
WR ideQWif\ iPSRUWaQW facWRUV WhaW cRXOd caXVe acWXaO UeVXOWV WR diffeU PaWeUiaOO\ fURP WhRVe cRQWaiQed iQ 
fRUZaUd-ORRkiQg iQfRUPaWiRQ, WheUe Pa\ be RWheU facWRUV WhaW caXVe UeVXOWV QRW WR be aV aQWiciSaWed, 
eVWiPaWed RU iQWeQded. TheUe caQ be QR aVVXUaQce WhaW VXch VWaWePeQWV ZiOO SURYe WR be accXUaWe, aV 
acWXaO UeVXOWV aQd fXWXUe eYeQWV cRXOd diffeU PaWeUiaOO\ fURP WhRVe aQWiciSaWed iQ VXch VWaWePeQWV. 
AccRUdiQgO\, UeadeUV VhRXOd QRW SOace XQdXe UeOiaQce RQ fRUZaUd-ORRkiQg iQfRUPaWiRQ. The CRPSaQ\ dReV 
QRW XQdeUWake WR XSdaWe aQ\ fRUZaUd-ORRkiQg iQfRUPaWiRQ, e[ceSW iQ accRUdaQce ZiWh aSSOicabOe VecXUiWieV 
OaZV. 
 
QUALIFIED PERSON 
 
The CRPSaQ\¶V diVcORVXUe Rf a WechQicaO RU VcieQWific QaWXUe iQ WhiV ReSRUW haV beeQ UeYieZed aQd aSSURYed 
b\ JRhQ LaQgWRQ (P.GeR.) a QXaOified PeUVRQ (³QP´) aV defiQed iQ NaWiRQaO IQVWUXPeQW 43-101, ³SWaQdaUdV 
Rf DiVcORVXUe fRU MiQeUaO PURjecWV´. 

 
APPROVAL 

 

The BRaUd Rf DiUecWRUV Rf Whe CRPSaQ\ haV aSSURYed Whe F i Q a Q c i a O  S W a W e P e Q W V  a Q d  W h e  
diVcORVXUe cRQWaiQed iQ WhiV MaQagePeQW DiVcXVViRQ aQd AQaO\ViV. A cRS\ Rf WhiV MD&A ZiOO be SURYided 
WR aQ\RQe ZhR UeTXeVWV iW. 
 
OTHER MATTERS 

 

AddiWiRQaO iQfRUPaWiRQ UeOaWiQg WR Whe CRPSaQ\ caQ be fRXQd RQ Whe CRPSaQ\¶V ZebViWe aW 
ZZZ.bOXeWhXQdeUPiQiQg.cRP RU RQ SEDAR aW ZZZ.VedaU.cRP.  


