
  

  

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 
This prospectus supplement, together with the short form base shelf prospectus dated February 4, 2021 to which it relates, as 
amended or supplemented, and each document incorporated or deemed to be incorporated by reference in this prospectus 
supplement and in the short form base shelf prospectus dated February 4, 2021 to which it relates, constitutes a public offering of 
securities offered pursuant hereto only in those jurisdictions where they may be lawfully offered for sale and therein only by persons 
permitted to sell such securities. 

The securities covered by this prospectus have not been and will not be registered under the United States Securities Act of 1933, as 
amended (the "U.S. Securities Act") or the securities laws of any state. Such securities may not be offered or sold in the United 
States or to a U.S. person (as defined in Regulation S under the U.S. Securities Act) ("U.S. Person") unless registered under the U.S. 
Securities Act and applicable state securities laws or an exemption from such registration is available. This prospectus does not 
constitute an offer to sell or a solicitation of an offer to buy any of these securities in the United States. 

Information has been incorporated by reference in this prospectus supplement, and in the short form base shelf prospectus 
dated February 4, 2021 to which it relates, from documents filed with securities commissions or similar authorities in Canada. 
Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary 
of Empress Royalty Corp. at Unit 1 – 15782 Marine Drive, White Rock, B.C. V4B 1E6, Phone: +1 604 536-2711 and are also available 
electronically under the Empress Royalty Corp. profile at www.sedar.com.  

 

PROSPECTUS SUPPLEMENT 
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New Issue March 18, 2021  

 

EMPRESS ROYALTY CORP. 

$15,000,000 

30,000,000 Units  

This prospectus supplement (this "Prospectus Supplement"), together with the accompanying short form 
base shelf prospectus dated February 4, 2021 (the "Shelf Prospectus"), qualifies the distribution (the 
"Offering") of 30,000,000 units (the "Offered Units") of Empress Royalty Corp. (the "Company", 
"Empress", "us", "our" or "we") at a price of $0.50 per Offered Unit (the "Offering Price"). Each Offered 
Unit consists of one Common Share (as defined herein) (a "Unit Share") and one-half of one Common 
Share purchase warrant of the Company (each whole Common Share purchase warrant, a "Unit Warrant"). 
Each Unit Warrant will entitle the holder thereof to acquire, subject to adjustment in certain circumstances, 
one Common Share (each, a "Warrant Share") at an exercise price of $0.75 for a period of 24 months 
following the Closing Date (as defined herein). The Company will use the net proceeds of the Offering as 
described in this Prospectus Supplement. See "Use of Proceeds". 

The Offering is being made pursuant to an underwriting agreement (the "Underwriting Agreement") dated 
March 18, 2021 among the Company and Red Cloud Securities Inc. and Canaccord Genuity Corp., as co-
lead underwriters and joint book-runners (the "Lead Underwriters"), and Mackie Research Capital 
Corporation (together with the Lead Underwriters, the "Underwriters"). The Offered Units will be offered in 
each of the provinces of Canada, other than Québec, through the Underwriters either directly or through 
their respective Canadian broker-dealer affiliates or agents, as applicable. Subject to applicable law, the 
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Underwriters may offer the Offered Units in such other jurisdictions outside of Canada as agreed between 
the Company and the Underwriters. See "Plan of Distribution". 

The outstanding common shares of the Company (the "Common Shares") are listed on the TSX Venture 
Exchange (the "TSXV") under the trading symbol "EMPR" and traded on the OTCQB Venture Market 
("OTCQB") in the United States under the symbol "EMPYF". On March 15, 2021, the last trading day before 
the date of announcement of the Offering, the closing price of the Common Shares on the TSXV was $0.52. 
On March 17, 2021, the last trading day before the date of this Prospectus Supplement, the closing price 
of the Common Shares on the TSXV was $0.475. The Company has applied to list the Unit Shares, the 
Additional Shares (as defined herein), the Unit Warrants, the Additional Warrants (as defined herein), the 
Warrant Shares and the Broker Shares (as defined herein) on the TSXV. The TSXV has not conditionally 
approved the Company's listing application and there is no assurance the TSXV will approve the listing 
application. Listing will be subject to the Company fulfilling all of the requirements of the TSXV. 

There is currently no market through which the Unit Warrants may be sold and purchasers may not 
be able to resell the Unit Warrants purchased under this Prospectus Supplement. This may affect 
the pricing of the securities in the secondary market, the transparency and availability of trading 
prices, the liquidity of the securities, and the extent of issuer regulation. See "Plan of Distribution" 
and "Risk Factors". 
 

 Price: $0.50 per Offered Unit  

 
  Price to the 

Public(1)  
Underwriters' 

Fee (2)  
Net Proceeds to 
the Company(3) 

Per Offered Unit  $0.50  $0.035  $0.465 

Total(4)   $15,000,000  $945,000  $14,055,000 

Notes: 

(1) The Offering Price was determined by arm's length negotiation between the Company and the Lead Underwriters, on behalf of 
the Underwriters, with reference to the prevailing market price of the Common Shares on the TSXV.  

(2) In consideration for the services rendered by the Underwriters in connection with the Offering, the Underwriters will receive from 
the Company a cash commission (the "Underwriters' Fee") equal to 7.0% of the gross proceeds of the Offering. The 
Underwriters' Fee will be reduced to 3.5% in respect of sales to certain purchasers that are on the president's list, as agreed to 
between the Company and the Underwriters (the "President's List"). The total Underwriters’ Fee set out above assumes 
purchasers on the President's List purchase $3,000,000 under the Offering. As additional consideration for the services rendered 
by the Underwriters in connection with the Offering, the Company will also issue to the Underwriters such number of broker 
warrants ("Broker Warrants") as is equal to 3.0% of the aggregate number of Offered Units issued under the Offering. The 
number of Broker Warrants issuable will be reduced to 1.5% in respect of sales to certain purchasers that are on the President's 
List. Each Broker Warrant will be exercisable to acquire one Common Share (a "Broker Share") at an exercise price of $0.50 
for 24 months from the Closing Date. The Underwriters' Fee will be payable and the Broker Warrants will be issuable on the total 
gross proceeds of the Offering and the total number of Offered Units issued, respectively, including any Additional Securities (as 
defined herein) issued upon the exercise of the Over-Allotment Option (as defined herein). This Prospectus Supplement also 
qualifies the distribution of the Broker Warrants. The Company has also agreed to reimburse the Underwriters' reasonable legal 
fees and other expenses incurred with respect to the Offering. See "Plan of Distribution". 

(3) After deducting the Underwriters' Fee, but before deducting the expenses of the Offering, which are estimated to be 
approximately $315,000 and which will be paid by the Company from the proceeds of the Offering.   

(4) The Company has granted the Underwriters an over-allotment option (the "Over-Allotment Option"), which may be exercised 
in the Underwriters' sole discretion and without obligation, to acquire from the Company up to an additional 4,500,000 units of 
the Company (the "Additional Units"), at the Offering Price, to cover over-allotments, if any, made by the Underwriters in 
connection with the Offering and for market stabilization purposes. The Over-Allotment Option may be exercised by the Lead 
Underwriters, on behalf of the Underwriters, to acquire (i) Additional Units at the Offering Price, or (ii) additional Unit Shares (the 
"Additional Shares") at a price of $0.49 per Additional Share, or (iii) additional Unit Warrants (the "Additional Warrants") at a 
price of $0.02 per Additional Warrant, or (iv) any combination of Additional Units, Additional Shares and Additional Warrants, so 
long as the aggregate number of Additional Shares that may be issued under the Over-Allotment Option does not exceed 
4,500,000 Additional Shares and so long as the aggregate number of Additional Warrants that may be issued under the Over-
Allotment Option does not exceed 2,250,000 Additional Warrants. The Additional Units, the Additional Shares and the Additional 
Warrants are collectively referred to herein as the "Additional Securities". The Over-Allotment Option is exercisable by the Lead 
Underwriters, on behalf of the Underwriters, in whole or in part, at any time and from time to time for a period of 30 days from 
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and including the Closing Date. The grant of the Over-Allotment Option and the Additional Securities issuable upon exercise of 
the Over-Allotment Option are hereby qualified for distribution under this Prospectus Supplement. A purchaser who acquires 
Additional Securities forming part of the Underwriters' over-allocation position acquires those Additional Securities under this 
Prospectus Supplement, together with the accompanying Shelf Prospectus, regardless of whether the over-allocation position is 
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. If the Over-Allotment Option 
is exercised in full for Additional Units, the total price to the public, Underwriters' Fee (assuming purchasers on the President’s 
List purchase $3,000,000 under the Offering) and net proceeds to the Company (before deducting the expenses relating to the 
Offering (see note 3, above)) will be $17,250,000, $1,102,500 and $16,147,500, respectively. See "Plan of Distribution" and the 
table below. 

 

The following table sets out the number of Additional Securities for which the Over-Allotment Option may 
be exercised and the number of Broker Shares that may be issued to the Underwriters on exercise of the 
Broker Warrants: 

Underwriters’ Position  Maximum Number of 
Securities Available  Exercise Period  Exercise Price 

Over-Allotment Option   Up to 4,500,000 
Additional Units / 

4,500,000 Additional 
Shares / 2,250,000 
Additional Warrants 

 Exercisable at any time 
until 30 days from and 
including the Closing 

Date 

 $0.50 per Additional 
Unit / $0.49 per 

Additional Share / 
$0.02 per Additional 

Warrant 

Broker Warrants  Up to 1,035,000 Broker 
Shares 

 Exercisable at any time 
until 24 months after the 

Closing Date 

 $0.50 per Broker 
Share 

 

Unless the context otherwise requires, all references to the "Offering" in this Prospectus Supplement 
includes the exercise of the Over-Allotment Option, and all references to the "Offered Units", "Unit Shares", 
"Unit Warrants" and "Warrant Shares" in this Prospectus Supplement includes all securities issuable 
assuming the exercise of the Over-Allotment Option. 

The Underwriters, as principals, conditionally offer the Offered Units, subject to prior sale, if, as and when 
issued by Empress and accepted by the Underwriters, in accordance with the terms and conditions 
contained in the Underwriting Agreement described under "Plan of Distribution" and subject to the approval 
of certain legal matters on behalf of Empress by Stikeman Elliott LLP and on behalf of the Underwriters by 
Cassels Brock & Blackwell LLP.   

Subscriptions for the Offered Units will be received subject to rejection or allotment, in whole or in part, and 
the Underwriters reserve the right to close the subscription books at any time without notice. The closing of 
the Offering is expected to take place on or about March 25, 2021, or such other date as may be agreed 
upon by the Company and the Lead Underwriters, on behalf of the Underwriters (the "Closing Date"). See 
"Plan of Distribution". 

It is anticipated that the Unit Shares and the Unit Warrants comprising the Offered Units will be delivered 
under the book-based system through CDS Clearing and Depository Services Inc. ("CDS") or its nominee 
and deposited in electronic form. A purchaser of Offered Units, including a purchaser of Offered Units in 
the United States that is a "qualified institutional buyer" as defined in Rule 144A of the U.S. Securities Act 
(a "Qualified Institutional Buyer"), will receive only a customer confirmation from the registered dealer 
from or through which the Offered Units are purchased and who is a CDS depository service participant. 
CDS will record the CDS participants who hold Unit Shares and Unit Warrants on behalf of owners who 
have purchased Offered Units in accordance with the book based system. No definitive certificates will be 
issued unless specifically requested or required. See "Plan of Distribution". 

Investors should rely only on current information contained in or incorporated by reference into this 
Prospectus Supplement and the accompanying Shelf Prospectus and such information is accurate only as 
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of the date of the applicable document. We and the Underwriters have not authorized anyone to provide 
investors with different information. Information contained on our website shall not be deemed to be a part 
of this Prospectus Supplement or incorporated by reference and should not be relied upon by prospective 
investors for the purpose of determining whether to invest in the Offered Units. We and the Underwriters 
will not make an offer of the Offered Units in any jurisdiction where the offer or sale is not permitted. 
Investors should not assume that the information contained in this Prospectus Supplement or incorporated 
by reference herein is accurate as of any date other than the date on the face page of this Prospectus 
Supplement or the date of any documents incorporated by reference herein. 

An investment in the Offered Units is highly speculative and subject to a number of risks. Investors 
should review this Prospectus Supplement, together with the accompanying Shelf Prospectus, and 
documents incorporated by reference herein and therein in their entirety and carefully consider the 
risk factors described under "Risk Factors" and the risks identified in the documents incorporated by 
reference herein before purchasing Offered Units. 

No Canadian or other securities regulator has approved or disapproved of the securities offered 
hereby, passed upon the accuracy or adequacy of this Prospectus Supplement and the 
accompanying Shelf Prospectus or determined if this Prospectus Supplement and the 
accompanying Shelf Prospectus are truthful or complete. Any representation to the contrary is a 
criminal offence. 

Subject to applicable laws, in connection with the Offering, the Underwriters may over-allot or effect 
transactions intended to stabilize or maintain the market price of the Common Shares and/or Unit Warrants 
at levels other than those which might otherwise prevail in the open market. Such transactions, if 
commenced, may be discontinued at any time. The Underwriters may offer the Offered Units at a lower 
price than stated above. See "Plan of Distribution". 

The Company's registered and head office is located at Unit 1 – 15782 Marine Drive, White Rock, B.C. V4B 
1E6, Canada. 

The directors of the Company named below, each of whom reside outside of Canada, have appointed the 
following agent for service of process in Canada: 

Names of Persons Name and Address of Agent 

David Rhodes 

Jeremy Bond 

Paul Mainwaring 

152928 Canada Inc. 
c/o Stikeman Elliott LLP 

Suite 1700, 666 Burrard Street  
Vancouver, BC V6C 2X8 

 
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada 
against any person or company that is incorporated, continued or otherwise organized under the laws of a 
foreign jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of 
process.  
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NOTICE TO READERS 

This document is in two parts. The first part is the Prospectus Supplement, which describes the terms of 
the Offering and adds to and updates information contained in the accompanying Shelf Prospectus and the 
documents incorporated by reference therein. The second part is the Shelf Prospectus, which gives more 
general information, some of which may not apply to the Offering. This Prospectus Supplement is deemed 
to be incorporated by reference into the accompanying Shelf Prospectus solely for the purpose of this 
Offering. You should read this Prospectus Supplement along with the accompanying Shelf Prospectus. If 
the information varies between this Prospectus Supplement and the accompanying Shelf Prospectus, the 
information in this Prospectus Supplement supersedes the information in the accompanying Shelf 
Prospectus. 

You should rely only on the information contained or incorporated by reference in this Prospectus 
Supplement and the accompanying Shelf Prospectus and are not entitled to rely only on certain parts of 
the information contained or incorporated by reference in this Prospectus Supplement and the 
accompanying Shelf Prospectus to the exclusion of the remainder. We and the Underwriters have not 
authorized anyone to provide you with different or additional information. If anyone provides you with 
different or additional information, you should not rely on it. We and the Underwriters are not making an 
offer to sell or seeking an offer to buy the securities offered pursuant to this Prospectus Supplement and 
the accompanying Shelf Prospectus in any jurisdiction where the offer or sale is not permitted. You should 
assume that the information contained in this Prospectus Supplement and the accompanying Shelf 
Prospectus is accurate only as of the date on the front of those documents and that information contained 
in any document incorporated by reference is accurate only as of the date of that document, regardless of 
the time of delivery of this Prospectus Supplement and the accompanying Shelf Prospectus or of any sale 
of our securities pursuant thereto. Our business, financial condition, results of operations and prospects 
may have changed since those dates. 

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION 

This Prospectus Supplement and the accompanying Shelf Prospectus, including the documents 
incorporated by reference herein and therein, contain or incorporate by reference "forward-looking 
statements" or "forward-looking information" within the meaning of applicable Canadian securities 
legislation. Such statements involve known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements of the Company, to be materially different from any 
future results, expectations, performance or achievements expressed or implied by such forward-looking 
statements or information. Such statements can be identified by the use of words such as "may", "would", 
"could", "will", "intend", "expect", "believe", "plan", "anticipate", "estimate", "scheduled", "forecast", "predict" 
and other similar terminology, or statements that certain actions, events or results "may", "could", "would", 
"might" or "will" be taken, occur or be achieved, although not all forward-looking statements contain such 
identifying words. These statements reflect the Company's expectations regarding future events, 
performance and results based on information available at the time and speak only as of the date of such 
statements. 

Specific statements contained in or incorporated by reference in this Prospectus Supplement or the 
accompanying Shelf Prospectus that constitute forward-looking statements or information include, but are 
not limited to statements with respect to the intended use of proceeds of the Offering and the proposed 
Closing Date, information concerning the Company's existing investments and potential, proposed and 
pipeline investments, statements or information concerning the Company's growth, acquisition and 
investment strategy and the Company's future performance and business prospects and opportunities. 
These statements reflect management's current assumptions and expectations and by their nature are 
subject to certain underlying assumptions, known and unknown risks and uncertainties and other factors 
which may cause actual results, performance or events to be materially different from those expressed or 
implied by such forward-looking statements.  
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These forward-looking statements are based on the beliefs of Empress' management, as well as on 
assumptions, which such management believes to be reasonable based on information currently available 
at the time such statements were made. However, there can be no assurance that the forward-looking 
statements will prove to be accurate. 

By their nature, forward-looking statements are based on assumptions and involve known and unknown 
risks, uncertainties and other factors that may cause the actual results, performance, or achievements of 
Empress to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements. 

All references to Mineral Reserves and Mineral Resources and certain other technical and scientific 
information included or incorporated by reference in this Prospectus Supplement and the accompanying 
Shelf Prospectus have been extracted from public disclosures prepared in accordance with the standards 
set by the Canadian Institute of Mining, Metallurgy and Petroleum and disclosed in accordance with 
National Instrument 43-101 – Standards of Disclosure for Mineral Projects ("NI 43-101"). Actual recoveries 
of mineral products may differ from Mineral Reserves and Mineral Resources as reported due to inherent 
uncertainties in acceptable estimating techniques. In particular, "Indicated" and "Inferred" Mineral 
Resources have a great amount of uncertainty as to their existence and economic and legal feasibility. 
While it is reasonably expected that the majority of "Inferred" Mineral Resources could be upgraded to 
"Indicated" Mineral Resources with continued exploration, availability of capital and no adverse change in 
commodity prices, investors are cautioned not to assume that all or a part of an "Indicated" or "Inferred" 
Mineral Resource will ever be upgraded to a higher category of Mineral Resource. Investors are cautioned 
not to assume that all or any part of the mineral deposits in these categories will ever be converted into 
"Proven" or "Probable" Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have 
demonstrated economic viability. The accuracy of any such estimates is a function of the quantity and 
quality of available data, and of the assumptions made and judgments used in engineering and geological 
interpretation, the anticipated tonnages and grades that will be mined and the estimated level of recovery 
that will be realized, which may prove to be unreliable and depend, to a certain extent, upon the analysis 
of drilling results and statistical inferences that may ultimately prove to be inaccurate. Mineral Reserve and 
Mineral Resource estimates may have to be re-estimated based on: (i) fluctuations in the price of gold or 
other mineral prices; (ii) results of drilling; (iii) metallurgical testing and other studies; (iv) proposed mining 
operations, including dilution; (v) the evaluation of mine plans subsequent to the date of any estimates; (vi) 
changes to applicable mining laws and regulations; and (vii) the possible failure to receive required permits, 
approvals and licences.  

Forward-looking statements involve significant risks and uncertainties, should not be read as guarantees 
of future performance or results, and will not necessarily be accurate indicators of whether or not such 
results will be achieved. These risks include, but are not limited to, the risks set out under the heading "Risk 
Factors" in this Prospectus Supplement and the accompanying Shelf Prospectus and the risks set out in 
the documents incorporated by reference herein and therein. New risks may emerge from time to time and 
the importance of current factors may change from time to time and it is not possible for the Company to 
predict all such factors, changes in such factors and to assess in advance the impact of such factor on its 
business or the extent to which any factor, or combination of factors, may cause actual results to differ 
materially from those contained in any forward-looking statements contained in this Prospectus Supplement 
or accompanying Shelf Prospectus, or the documents incorporated by reference herein and therein.  

Although the forward-looking statements contained in or incorporated by reference in this Prospectus 
Supplement and the accompanying Shelf Prospectus are based upon what management of the Company 
believes are reasonable assumptions, the Company cannot assure readers that actual results will be 
consistent with these forward-looking statements. The Company's actual results could differ materially from 
those anticipated in these forward-looking statements, as a result of, amongst others, those factors noted 
above and those listed in the AIF (as defined herein) under the heading "Risk Factors". Accordingly, readers 
should not place undue reliance on forward-looking information. These forward-looking statements are 
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made as of the date of this Prospectus Supplement, the accompanying Shelf Prospectus and the 
documents incorporated by reference herein and therein, as applicable, and are expressly qualified in their 
entirety by this cautionary statement. Subject to applicable Canadian securities laws, the Company 
assumes no obligation to update or revise the forward-looking statements contained or incorporated by 
reference herein to reflect events or circumstances occurring after the date of this Prospectus Supplement. 

CURRENCY AND EXCHANGE RATE INFORMATION 

This Prospectus Supplement and the accompanying Shelf Prospectus, and documents incorporated by 
reference herein and therein, contain references to Canadian and United States dollars. All dollar amounts 
referenced, unless otherwise indicated, are expressed in Canadian dollars. References to "$" are to 
Canadian dollars and references to "US$" are to United States dollars. The following table shows, for the 
years and dates indicated, certain information regarding the Canadian dollar/United States dollar exchange 
rate. The information is based on the daily average exchange rate as reported by the Bank of Canada. 
Such exchange rate on March 17, 2021 was US$1.00 = $1.2465 or $1.00 = US$0.8022. 

  Period End  Average(1)  Low  High 
  ($ per US$) 
Year ended December 31,         
2020 ...................................................   $1.2732  $1.3415  $1.2718  $1.4496 
2019 ...................................................   $1.2988  $1.3269  $1.2988  $1.3600 

__________ 

(1) The average of the daily average exchange rates during the relevant period. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the accompanying  
Shelf Prospectus solely for the purposes of this Offering. Information has been incorporated by 
reference in this Prospectus Supplement and the accompanying Shelf Prospectus from documents filed by 
us with securities commissions or similar authorities in Canada. Copies of the documents incorporated 
herein by reference may be obtained on request without charge from the Corporate Secretary of Empress 
at Unit 1 – 15782 Marine Drive, White Rock, B.C. V4B 1E6, Phone: +1 604 536-2711 and are also available 
electronically under the Company's profile at www.sedar.com. 

As of the date of this Prospectus Supplement, our disclosure documents listed below and filed with the 
appropriate securities commissions or similar regulatory authorities in each of the provinces of Canada, 
other than Quebec, are specifically incorporated by reference into and form an integral part of this 
Prospectus Supplement and Shelf Prospectus: 

(a) the Company's annual information form for the period from incorporation on March 2, 2020 
to September 30, 2020, dated January 6, 2021 (the "AIF"); 

(b) the Company's audited financial statements for the period from incorporation on March 2, 
2020 to September 30, 2020, together with the auditors' report thereon and notes contained 
therein;  

(c) the Company's management's discussion and analysis of results of operations and 
financial condition for the period from incorporation on March 2, 2020 to September 30, 
2020; 

(d) the Company's unaudited condensed interim financial statements for the three months 
ended December 31, 2020 (the "Interim Financial Statements");  

(e) the Company's management's discussion and analysis of quarterly highlights for the three 
months ended December 31, 2020 (the "Interim MD&A"); 
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(f) the Company's material change report dated October 22, 2020 with respect to the 
$8,000,000 private placement of its Common Shares; 

(g) the Company's material change report dated December 4, 2020 with respect to its 
acquisition of a 1% net smelter return royalty on production from the Pinos gold and silver 
project (the "Pinos Project") owned by Candelaria Mining Corp;   

(h) the Company's material change report dated December 24, 2020 with respect to the 
commencement of trading of its Common Shares on the TSXV at the opening of trading 
on December 29, 2020; 

(i) the Company's material change report dated February 19, 2021 with respect to the 
commencement of trading of its Common Shares on the OTCQB at the opening of trading 
on February 19, 2021;  

(j) the Company's material change report dated March 3, 2021 with respect to the execution 
of a royalty purchase agreement on production from the Manica hard rock gold project in 
Mozambique (the "Manica Project"); 

(k) the Company's material change report dated March 12, 2021 with respect to the filing of a 
technical report for the Manica Project;  

(l) the Company's material change report dated March 17, 2021 with respect to the Offering; 
and 

(m) the "template version" (as such term is defined in National Instrument 41-101 – General 
Prospectus Requirements ("NI 41-101")) of the term sheet dated March 16, 2021, filed on 
SEDAR in connection with the Offering (the "Original Term Sheet") and the "template 
version" of the amended term sheet dated May 17, 2021, filed on SEDAR in connection 
with the Offering (the "Amended Term Sheet" and, together with the Original Term Sheet, 
the "Marketing Materials"). 

Any document of the type referred to above or similar material and any documents required by National 
Instrument 44-101 – Short Form Prospectus Distributions to be incorporated by reference into a short form 
prospectus, including any annual information forms, all material change reports (excluding confidential 
reports, if any), all annual and interim financial statements and management's discussion and analysis 
relating thereto, information circulars, marketing materials and business acquisition reports or amendments 
thereto filed by the Company with any securities commissions or similar regulatory authority in Canada after 
the date of this Prospectus Supplement and prior to the completion or termination of the Offering shall be 
deemed to be incorporated by reference in this Prospectus Supplement for the purposes of the Offering. 
The documents incorporated or deemed to be incorporated herein by reference contain meaningful and 
material information relating to the Company and readers should review all information contained in this 
Prospectus Supplement and the Shelf Prospectus, and the documents incorporated or deemed to be 
incorporated by reference herein and therein. 

Any statement contained in this Prospectus Supplement, the Shelf Prospectus or any document 
incorporated or deemed to be incorporated by reference in this Prospectus Supplement or the Shelf 
Prospectus for the purpose of the Offering shall be deemed to be modified or superseded for 
purposes of this Prospectus Supplement, to the extent that a statement contained herein, or in the 
Shelf Prospectus or in any other subsequently filed document which also is incorporated or is 
deemed to be incorporated by reference herein or in the Shelf Prospectus, modifies or supersedes 
such statement. The modifying or superseding statement need not state that it has modified or 
superseded a prior statement or include any other information set forth in the document that it 
modifies or supersedes. The making of a modifying or superseding statement will not be deemed 
an admission for any purpose that the modified or superseded statement, when made, constituted 
a misrepresentation, an untrue statement of a material fact or an omission to state a material fact 
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that is required to be stated or that is necessary to make a statement not misleading in light of the 
circumstances in which it was made. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this Prospectus Supplement, 
the Shelf Prospectus or the documents incorporated by reference herein or therein. 

MARKETING MATERIALS 

In connection with the Offering, the Underwriters used the Marketing Materials as "marketing materials" (as 
defined in NI 41-101). The Marketing Materials are not part of this Prospectus Supplement and the 
accompanying Shelf Prospectus to the extent that the contents of the Marketing Materials have been 
modified or superseded by a statement contained in this Prospectus Supplement or any amendment. Any 
"template version" of any "marketing materials" relating to the Offering filed on SEDAR after the date of this 
Prospectus Supplement and before the termination of the distribution under the Offering (including any 
amendments to, or an amended version of, the Marketing Materials) is deemed to be incorporated by 
reference into this Prospectus Supplement for the purposes of the Offering. 

Subsequent to the use of the Original Term Sheet, the number of Offered Units to be issued pursuant to 
the Offering was increased from 24,000,000 Offered Units to 30,000,000 Offered Units and the number of 
Additional Units issuable pursuant to the Over-Allotment Option was accordingly increased from 3,600,000 
Additional Units to 4,500,000 Additional Units. The Company prepared the Amended Term Sheet which is 
a revised version of the Original Term Sheet, and the Amended Term Sheet has been filed and is available 
under the Company’s profile at www.sedar.com.  

PRESENTATION OF FINANCIAL INFORMATION 

Empress presents its financial statements in Canadian dollars and its financial statements are prepared in 
accordance with International Financial Reporting Standards ("IFRS"). Unless otherwise indicated, financial 
information included or incorporated by reference in this Prospectus Supplement and the accompanying 
Shelf Prospectus has been prepared in accordance with IFRS. Certain calculations included in tables and 
other figures in this Prospectus Supplement and the accompanying Shelf Prospectus have been rounded 
for clarity of presentation. 

RISK FACTORS 

An investment in the Offered Units involves certain risks. A prospective purchaser of the Offered Units 
should carefully consider the risks and uncertainties described in this Prospectus Supplement and the 
documents incorporated by reference into this Prospectus Supplement together with the other risks 
described under the "Risk Factors" section of the accompanying Shelf Prospectus before purchasing any 
Offered Units. These are not the only risks and uncertainties that we face. Additional risks not presently 
known to us or that we currently consider immaterial may also materially and adversely affect us. If any of 
the events identified in these risks and uncertainties were to actually occur, our business, financial 
condition, results of operations and prospects could be materially harmed.  

Broad Discretion over the Use of Proceeds from the Offering  

The Company intends to use the net proceeds from the Offering (including net proceeds received from the 
exercise of the Over-Allotment Option, if any) as described under "Use of Proceeds" in this Prospectus 
Supplement. Although this allocation is based on the current expectations of the Company, there may be 
circumstances in which, at the Company's discretion, a reallocation of funds may be necessary or 
appropriate if circumstances change or if it is believed it would be in the best interests of the Company. In 
such circumstances, there can be no assurance as to how those funds may be reallocated and 
management will have broad discretion concerning the use of the net proceeds of the Offering and the use 
of other available funds, as well as the timing and nature of their expenditures. As a result, an investor will 
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be relying on the judgment of management for the application of the net proceeds of the Offering and the 
use of other available funds. Management may use the net proceeds of the Offering and other available 
funds in ways that an investor may not consider desirable or may not agree with if management believes it 
would be in the best interests of the Company to do so. The results and the effectiveness of the application 
of the net proceeds of the Offering and other available funds are uncertain. The failure by management to 
apply these funds effectively could adversely affect the business, financial condition, results of operations 
and prospects of the Company. 

In addition, although the Company intends to use a portion of the net proceeds from the Offering to fund 
the potential acquisition of additional royalties and streams and is currently investigating and pursuing 
additional royalty and streaming investments, there can be no assurance that any of the Company’s 
potential and proposed royalty and streaming investments will be completed on the contemplated terms or 
at all, nor can there be any assurance that current discussions and negotiations for acquisitions and 
investments that are being pursued and that are only in the early stages will ever progress beyond early 
stage discussions and negotiations or that such potential acquisitions and investments will ever be 
completed. 

Potential and Proposed Investments and Pipeline Investments may not be Realized 

Potential and proposed royalty and streaming investments and other pipeline investments considered or 
identified by the Company but not yet completed, including but not limited to the proposed royalty on the 
Manica Project and the potential stream on the Tahuehueto Project (as defined herein), are not current 
assets of the Company and there can be no assurance that any of such investments will be realized or 
completed on the contemplated terms or at all. The Company's proposed investment in respect of the 
royalty on the Manica Project is not yet completed and may not be realized if the required closing conditions 
are unable to be met. The Company's potential investment in respect of the stream on the Tahuehueto 
Project is currently based on a non-binding term sheet outlining the principal terms of the proposed 
transaction and is subject to a limited exclusivity period. Definitive agreements have not yet been finalized 
and may not be entered into despite the ongoing negotiations between the parties. In addition, the Company 
has also announced that it has entered into an indicative term sheet regarding the potential investment of 
US$10,000,000 in a South American gold producer and a confidentiality agreement regarding the 
potential investment of US$2,500,000 in an African gold producer, and that it is investigating other 
opportunities in its potential deal pipeline. There can be no assurance that current discussions and 
negotiations for the acquisitions and investments that are in the Company’s potential deal pipeline will ever 
progress or that such potential acquisitions and investments will ever be completed. A failure or delay by 
the Company to close the transactions for which it has agreements, or to enter into agreements in respect 
of those potential investments which are at the discussion, negotiation and diligence stage and to close 
such potential transactions could adversely affect the market price of the Common Shares and the 
business, financial condition, results of operations and prospects of the Company. 

Any potential or proposed royalty or streaming investments considered or identified by the 
Company and for which such transaction has not closed, including those potential or proposed 
transactions where a definitive agreement has been entered into but the required closing conditions 
have not been met or where merely a confidentiality agreement, letter of intent, exclusivity 
agreement or similar agreement has been entered into, and including for greater certainty, the 
potential and proposed investments mentioned in the paragraph directly above and under the 
heading "Summary Description of Business – Recent Developments" in this Prospectus 
Supplement, should not be relied upon by investors when making a decision as to whether to 
purchase any securities of the Company, as there is no assurance that such transactions will close 
and the Company may fail to close any or all of such transactions. 

Even if potential royalty or streaming investments (or other pipeline investments) are identified by the 
Company, the Company may determine that current market or pricing conditions make such investments 
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uneconomical. The Company is in competition with other royalty companies with greater resources. In 
addition, the Company may find that even if the terms of the potential investments are economical, 
additional funds may be required and the Company may not be able to obtain such additional financing or 
obtain financing on favourable terms. Where an investment is financed by the issuance of Common Shares 
from treasury, control of the Company may change and shareholders may suffer further dilution to their 
investment.  As a result of these factors, the Offering is only suitable for those investors who are willing to 
rely solely on the discretion of the management of the Company (who will present any potential material 
investments to the Board and the investment committee) and who can afford to lose all of their investment. 

Limited Asset Portfolio 

At this time, the royalty on the Pinos Project is the sole material asset of the Company and the Alto Royalties 
(as defined herein) are not considered material to the Company, individually or when considered together. 
As a result, unless the Company acquires additional assets and royalty and streaming investment interests, 
any adverse developments affecting the Pinos Project or the Company’s royalty on the Pinos Project could 
have a material adverse effect on the market price of the Common Shares and on the Company and its 
business, financial condition and results of operations. 

Investing in the Offered Units is Speculative; Investors may Lose their Entire Investment 

An investment in the Offered Units is speculative and may result in the loss of an investor's entire 
investment. Only potential investors who are experienced in high risk investments and who can afford to 
lose their entire investment should consider an investment in the Offered Units. 

Currently No Market for Unit Warrants 

There is currently no market through which the Unit Warrants may be sold and purchasers may not be able 
to resell the Unit Warrants purchased under this Prospectus Supplement. This may affect the pricing of the 
Unit Warrants in the secondary market, the transparency and availability of trading prices, the liquidity of 
the securities, and the extent of issuer regulation. The Company has applied to list the Unit Warrants on 
the TSXV but the TSXV has not conditionally approved the listing application and there is no assurance the 
TSXV will approve the listing application. Listing will be subject to the Company fulfilling all of the 
requirements of the TSXV. Even if listed, there is no assurance that an active liquid market for the Unit 
Warrants will develop. 

Dividends Unlikely  

The declaration, timing, amount and payment of any dividends on the Common Shares are at the discretion 
of the Company's board of directors (the "Board") and will depend upon the Company's future earnings, 
cash flows, acquisition capital requirements and financial condition, and other relevant factors. There can 
be no assurance that the Company will declare a dividend on a quarterly, annual or other basis. 
Management intends to reinvest any profits realized from the Company's business for the foreseeable future 
in further royalty and streaming investments. Accordingly, investors will only see a return on their investment 
if the value of the Common Shares appreciates. 

Negative Operating Cash Flow and Additional Funding 

The Company has limited financial resources and currently has no source of operating cash flow. During 
the period from incorporation on March 2, 2020 to September 30, 2020 and the three month period ended 
December 31, 2020, the Company had negative cash flow from operating activities. The Company 
anticipates it will continue to have negative cash flow from operating activities in future periods until it begins 
receiving sufficient revenues from its royalty and stream interests. There is no assurance that additional 
funding will be available to the Company for purposes of future royalty and stream interest investments or 
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otherwise. Furthermore, there can be no assurance that the Company will be able to obtain adequate 
additional financing in the future or that the terms of such financing will be favourable. Failure to obtain such 
additional financing could result in delay or indefinite postponement of the Company’s business objectives 
and could adversely affect the business, financial condition, results of operations and prospects of the 
Company. 

The COVID-19 Pandemic may Significantly Impact Empress 

The current COVID-19 (corona virus) global health pandemic is significantly impacting the global economy 
and commodity and financial markets. The full extent and impact of the COVID-19 pandemic is unknown 
and to date has included extreme volatility in financial markets, a slowdown in economic activity, extreme 
volatility in commodity prices (including gold) and has raised the prospect of an extended global recession. 
It is uncertain how long the COVID-19 pandemic will persist. The international response to COVID-19 has 
led to significant restrictions on travel, temporary business closures, quarantines and a general reduction 
in consumer activity, globally. As well, as efforts are undertaken to slow the spread of the COVID-19 
pandemic, the operation and development of mining projects may be impacted. To date, a number of mining 
projects have been suspended as cases of COVID-19 have been confirmed, for precautionary purposes or 
as governments have declared a state of emergency or taken other actions. If the operation or development 
of one or more of the properties in which Empress holds a royalty, stream or other interest is suspended or 
the development is delayed for precautionary purposes or as governments declare states of emergency or 
other actions are taken in an effort to combat the spread of COVID-19, it may have a material adverse 
impact on Empress's profitability, results of operations, financial condition and the trading price of Empress' 
securities. 

SUMMARY DESCRIPTION OF BUSINESS 

The following description of the business of the Company does not contain all of the information about the 
Company and its assets and business that you should consider before investing in the Offered Units. You 
should carefully read the entire Prospectus Supplement and the accompanying Shelf Prospectus, including 
the sections titled "Risk Factors", as well as the documents incorporated by reference herein and therein 
before making an investment decision. 

Empress was incorporated under the Business Corporations Act (British Columbia) on March 2, 2020 and 
has no subsidiaries.  

On July 7, 2020, Empress Resources Corp. ("Resources") and Alto Ventures Ltd. ("Alto", now Big Ridge 
Gold Corp.) completed a business combination which was effected by a plan of arrangement approved by 
the shareholders of Resources (the "Arrangement"). Under the Arrangement, Alto acquired all of the 
issued and outstanding common shares of Resources in exchange for approximately one common share 
of Alto such that at the effective time of the Arrangement, former Resources shareholders held 52% of the 
outstanding common shares of Alto. Under the Arrangement, Resources shareholders also received a total 
of 5,000,000 Common Shares of Empress. 

In conjunction with the Arrangement, Empress acquired from Alto thirteen (13) net smelter return royalties 
(the "Alto Royalties") and a portfolio of marketable securities (the "Marketable Securities"). In exchange, 
Alto received 4,615,384 Common Shares of Empress, which were subsequently distributed as a dividend 
to the shareholders of Alto. After giving effect to these transactions, former shareholders of Resources held 
52% of Empress' outstanding Common Shares, and Alto shareholders held 48% of Empress' outstanding 
Common Shares. The Alto Royalties are further described in the AIF and are not considered material to the 
Company, individually or when considered together. 

Although the Company is currently pursuing the build out of its asset portfolio, at this time, the royalty on 
the Pinos Project is the sole material asset of the Company. See "Risk Factors – Limited Asset Portfolio" 
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and "Risk Factors – Potential and Proposed Investments and Pipeline Investments may not be Realized". 

Recent Developments 

On February 20, 2021, the Company executed a royalty purchase agreement (the "Manica Royalty 
Agreement") for the creation of a royalty on production from the Manica Project in Mozambique operated 
by Mutapa Mining & Processing Limitada ("MMP"). Payments to Empress under the Manica Royalty 
Agreement will be based on 2.25% of the revenues generated from the sale of gold from the Manica Project 
until a total of 95,000 oz of gold have been sold. Thereafter, the percentage shall reduce to 0.75% and shall 
continue in perpetuity. The royalty is to be secured by a first ranking security interest in certain assets of 
MMP. The acquisition of the royalty on the Manica Project has not been completed and funding of the 
consideration by Empress is subject to conditions precedent to closing typical for a transaction of this nature 
and is expected to take place in March 2021. Additional information regarding the Manica Royalty 
Agreement and the Manica Project can be found in the Company's material change reports dated March 3, 
2021 and March 12, 2021, which are incorporated by reference herein. 

On March 1, 2021, the Company announced that it was in advanced discussions to potentially acquire a 
silver stream (the "Stream") on production from Telson Mining Corp.'s ("Telson") Tahuehueto project in 
Mexico (the "Tahuehueto Project") for investment consideration of US$5,000,000. The potential Stream 
is expected to be on 100% of the payable silver production from the Tahuehueto Project for the first 
1,250,000 payable ounces. Thereafter, the percentage is expected to step-down to 20% of the payable 
silver production. A non-binding term sheet outlining the principal terms of the proposed transaction has 
been executed, and the negotiation of binding agreements, in management's view, is advancing. 
Management is optimistic that binding agreements will be finalized and signed by the end of March 2021. 
In addition, the Company also announced that it has entered into an indicative term sheet regarding the 
potential investment of US$10,000,000 in a South American gold producer and a confidentiality agreement 
regarding the potential  investment of US$2,500,000 in an African gold producer, and that it is investigating 
other opportunities in its potential deal pipeline. See "Risk Factors” and, in particular, "Risk Factors – 
Potential and Proposed Investments and Pipeline Investments may not be Realized”. 

In connection with the announcement of the increase in the size of the Offering on March 17, 2021, the 
Company also announced the concurrent non-brokered private placement offering of 1,300,000 units of the 
Company (having the same pricing as the Offering), with each such unit consisting of one Common Share 
and one-half of one Common Share purchase warrant, for aggregate gross proceeds of $650,000, and 
which is expected to close concurrently with the Offering. 

CONSOLIDATED CAPITALIZATION 

The following table summarizes the Company's capitalization as at December 31, 2020 (the date of the 
Company's most recently completed interim financial period included in this Prospectus Supplement) both 
before and after giving effect to the Offering. This table should be read in conjunction with the Interim 
Financial Statements and the Interim MD&A. 

 As at December 31, 2020 
before giving effect to 

the Offering 

As at December 31, 2020 
after giving effect to the 

Offering(1)  

 

As at December 31, 
2020 after giving 

effect to the Offering 
and the Over-

Allotment Option(2) 

Share Capital(3) 71,769,385 Common 
Shares 

101,769,385 Common 
Shares 

106,269,385 Common 
Shares 
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 As at December 31, 2020 
before giving effect to 

the Offering 

As at December 31, 2020 
after giving effect to the 

Offering(1)  

 

As at December 31, 
2020 after giving 

effect to the Offering 
and the Over-

Allotment Option(2) 

Warrants nil 15,000,000 Unit Warrants 17,250,000 Unit Warrants 

Broker Warrants(4) nil 810,000 Broker Warrants 945,000 Broker Warrants 

(1) Assuming the Over-Allotment Option is not exercised, in whole or in part, by the Underwriters. 
(2) Assuming the exercise of the Over-Allotment Option in full for Additional Units by the Underwriters. 
(3) The Company is authorized to issue an unlimited number of Common Shares. 
(4) Represents the number of Broker Warrants issuable, assuming purchasers on the President’s List purchase $3,000,000 

under the Offering. 
 
Other than as a result of this Offering, there have been no material changes in the Company's 

share and loan capital since December 31, 2020.  

USE OF PROCEEDS 

The net proceeds to the Company from the Offering are estimated to be $13,740,000, after payment of the 
Underwriters' Fee estimated to be $945,000, and after deduction of the estimated expenses of the Offering 
(estimated to be approximately $315,000). If the Over-Allotment Option is exercised in full for Additional 
Units, the net proceeds to the Company from the Offering are estimated to be $15,832,500, after payment 
of the Underwriter's Fee estimated to be $1,102,500, and after deduction of the estimated expenses of the 
Offering. 

Use of Net Proceeds 

The Company currently intends to use the net proceeds from the Offering as follows: 

Activity or Nature of Expenditure Estimated Use of Net Proceeds 

Acquisition of proposed royalty and stream investments(1)(2) $8,750,000 

Due diligence of potential investment opportunities $500,000 

Consulting fees, director fees, management fees and salaries $1,000,000 

Marketing costs $750,000 

General & administration $500,000 

Cash reserve retained for future acquisitions, due diligence and 
expenditures and for general corporate purposes 

$2,240,000 

Total Net Proceeds (exclusive of Over-Allotment Option) $13,740,000 

(1) The Company intends to use US$2,000,000 (based on an exchange rate of US$1.00 = $1.25) in connection with its proposed 
royalty investment in the Manica Project, as described above under "Summary Description of Business – Recent Developments" 
and in the material change reports of the Company dated March 3, 2021 and March 12, 2021, both of which are incorporated 
by reference in this Prospectus Supplement.  
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(2) The Company intends to use US$5,000,000 (based on an exchange rate of US$1.00 = $1.25) in connection with its potential 
stream investment in the Tahuehueto Project, as described above under "Summary Description of Business – Recent 
Developments".  

Although the Company intends to expend the net proceeds from the Offering as set forth above, there may 
be circumstances where, for sound business reasons, a reallocation of funds may be deemed prudent or 
necessary and may vary materially from that set forth above. See "Risk Factors – Broad Discretion over 
the Use of Proceeds from the Offering". 

The Company intends to use the net proceeds from the exercise of the Over-Allotment Option, if any, to 
further fund the potential acquisition of additional royalties and streams and for general corporate purposes. 
We may invest funds which we do not immediately use. Such investments may include short-term 
marketable investment grade securities denominated in Canadian dollars, United States dollars or other 
currencies.  

At any given time, the Company may be engaged in discussions and activities in respect of potential royalty 
and streaming investments, and while, as of the date of this Prospectus Supplement, the Company has 
identified and is evaluating certain potential investments, discussions with such targets are of a preliminary 
nature only and none of such potential acquisitions are “probable” or “significant” within the meaning of 
applicable Canadian securities laws, except for the proposed royalty investment in the Manica Project, 
which is "probable" but not "significant" within the meaning of applicable Canadian securities laws.  

Other than the Manica Royalty Agreement, the Company has not executed any definitive agreements to 
acquire royalty or streaming investments and there can be no assurances that any such agreement will be 
entered into. The Company believes it to be in its best interests to have access to capital if, and when, 
acquisition opportunities arise. As such, given continuing favourable market conditions, the Company 
believes it is an opportune time to complete the Offering in order to increase the Company’s cash on hand 
for potential future investments. Given that the Company identifies and evaluates potential royalty and 
streaming  investment opportunities on an ongoing basis, in the event the Company determines that such 
opportunities may be limited, the Company may from time to time reallocate a portion of the net proceeds 
obtained from the Offering stated above as being allocated to due diligence on potential investment 
opportunities to primarily working capital and general corporate purposes having regard to the Company’s 
circumstances at the relevant time.  

The Company's investment committee charter is set out in Schedule "A" to the Shelf Prospectus. As of the 
date of this Prospectus Supplement, the investment committee is comprised of Alexandra Woodyer Sherron 
(President, Chief Executive Officer and Director), David Rhodes (Executive Chairman and Director) and 
Jeremy Bond (Director).  

Since inception, we have incurred operating losses and negative operating cash flow. To the extent that we 
have negative operating cash flows in future periods, we may need to deploy a portion of the net proceeds 
from the Offering or existing working capital to fund such negative cash flow. See "Risk Factors – Negative 
Operating Cash Flow and Additional Funding". 

Business Objectives 

The Company’s business objectives are to investigate opportunities to acquire additional royalties, streams 
and similar interests, including the potential, proposed and pipeline transactions described under “Summary 
Description of Business – Recent Developments” in this Prospectus Supplement. To assist with meeting 
the Company’s objective of investigating opportunities to acquire additional royalties, streams and similar 
interests, the Company will follow its multistage investment process, which involves: (i) identification and 
evaluation of a potential project(s); (ii) discussions with the mining company holding such project(s); (iii) an 
economic review of the project(s); (iv) investment committee review and approval; (v) due diligence; and 
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(vi) Board approval and investment. It is unknown how long it may take for the Company to evaluate and 
acquire such additional royalties, streams or similar interests. 

The timing for the Company to use the net proceeds of the Offering to meet its objectives is uncertain. 
There are a number of factors that the Company considers before investing proceeds with respect to the 
acquisition of resource royalties or streams, some of which are out of the Company’s control, including 
commodity prices and the willingness of an appropriate company to sell a resource royalty or enter into a 
stream, among others, and subject to these factors, the Company’s present intention is to utilize the net 
proceeds from the Offering as set forth above and within 12 months from the closing of the Offering. 

SHARE STRUCTURE 

Empress' authorized share capital consists of an unlimited number of Common Shares. As of the date 
hereof, the Company had 71,769,385 Common Shares issued and outstanding. 

The Company has not, since the date of its incorporation, declared or paid any dividends on the Common 
Shares, and does not currently have a policy with respect to the payment of dividends. Management intends 
to reinvest any profits realized from Empress' business for the foreseeable future in further royalty and 
streaming investments. The payment of dividends in the future, if any, will be determined by the Board in 
their sole discretion and will depend upon Empress' future earnings, cash flows, acquisition capital 
requirements and financial condition, and other relevant factors. There can be no assurance that Empress 
will declare a dividend on a quarterly, annual or other basis. See "Risk Factors – Dividends Unlikely". 

DESCRIPTION OF SECURITIES OFFERED 

Offering 

The Offering consists of Offered Units, each of which is comprised of one Unit Share and one-half of one 
Unit Warrant. The Offered Units will separate into Unit Shares and Unit Warrants immediately upon the 
closing of the Offering. The Offered Units are offered at the Offering Price of $0.50 per Offered Unit. 

Unit Shares 

For a description of the terms of the Unit Shares and Warrant Shares, see "Description of Securities Offered 
– Common Shares" in the accompanying Shelf Prospectus. 

Unit Warrants 

The following is a summary of the principal attributes of the Unit Warrants and certain anticipated provisions 
of the Warrant Indenture (as defined herein) mentioned herein. The summary does not purport to be 
complete and is qualified in its entirety by the detailed provisions of the Warrant Indenture. A copy of the 
Warrant Indenture may be obtained on request from the Corporate Secretary of the Company and will be 
available electronically at www.sedar.com and reference should be made to the Warrant Indenture for the 
full text of the attributes of the Unit Warrants. 

Each Unit Warrant entitles its holder, upon the payment of the exercise price of $0.75, to purchase one 
Warrant Share for a period of 24 months following the Closing Date. See "Plan of Distribution".  

The Unit Warrants will be governed by an agreement to be entered into on the Closing Date (the "Warrant 
Indenture") between the Company and Computershare Trust Company of Canada (the "Warrant Agent"). 
The Company will designate the Warrant Agent, with main agency at its office in Montreal, Québec and co-
agency with its office in Toronto, Ontario, as agent for the Unit Warrants. Prior to the closing of the Offering, 
the Company may name any other agent with respect to the Unit Warrants. 
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The Warrant Indenture will provide for adjustment in the number of Warrant Shares issuable upon the 
exercise of the Unit Warrants and/or the exercise price per Warrant Share upon the occurrence of certain 
events, including: 

(a) the issuance of Common Shares or securities exchangeable for or convertible into Common Shares 
to all or substantially all of the holders of Common Shares by way of a stock dividend or other 
distribution (other than a dividend paid in the ordinary course or a distribution of Common Shares 
upon the exercise of any outstanding warrants, options or other convertible or exchangeable 
securities); 

(b) the subdivision, redivision or change of the Common Shares into a greater number of shares;  

(c) the consolidation, reduction or combination of the Common Shares into a lesser number of shares; 

(d) the issuance to all or substantially all of the holders of Common Shares of rights, options or warrants 
under which such holders are entitled, during a period expiring not more than 45 days after the 
record date for such issuance, to subscribe for or purchase Common Shares, or securities 
exchangeable for or convertible into Common Shares, at a price per Common Share to the holder 
(or at an exchange or conversion price per share) of less than 95% of the "current market price", 
as defined in the Warrant Indenture, of Common Shares on such record date; and 

(e) the issuance or distribution to all or substantially all of the holders of Common Shares of securities, 
including rights, options or warrants to acquire shares of any class or securities exchangeable for 
or convertible into any such shares, or property or assets, including evidences of indebtedness. 

The Warrant Indenture will also provide for adjustment in the class and/or number of securities or other 
property issuable upon the exercise of the Unit Warrants and/or exercise price per security in the event of 
the following additional events: 

(a) the reclassification of the Common Shares; 

(b) the amalgamation, arrangement or merger with or into any other corporation or other entity (other 
than an amalgamation, arrangement or merger which does not result in any reclassification of the 
Company's outstanding Common Shares or a change of the Common Shares into other shares); 
or 

(c) the transfer of the Company's undertakings or assets as an entirety or substantially as an entirety 
to another corporation or other entity. 

No adjustment in the exercise price or number of Warrant Shares will be required to be made unless the 
cumulative effect of such adjustment or adjustments would result in a change of at least 1% in the exercise 
price or a change in the number of Warrant Shares purchasable upon exercise by at least one one-
hundredth (1/100th) of a Common Share, as the case may be. 

The Company will covenant in the Warrant Indenture that, during the period in which the Unit Warrants are 
exercisable, the Company will give notice to Unit Warrant holders of certain stated events, including events 
that would result in an adjustment to the exercise price for the Unit Warrants or the number of Warrant 
Shares issuable upon exercise of the Unit Warrants, at least 14 days prior to the record date or effective 
date, as the case may be, of such event. 

No fraction of a Warrant Share will be issued upon the exercise of a Unit Warrant and no cash payment will 
be made in lieu thereof. Unit Warrant holders are not entitled to any voting rights or pre-emptive rights or 
any other rights conferred upon a person as a result of being a holder of Common Shares. 
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From time to time, the Company and the Warrant Agent, without the consent of the holders of Unit Warrants, 
may amend or supplement the Warrant Indenture for certain purposes, including curing defects or 
inconsistencies or making any change that does not adversely affect the rights of any holder of Unit 
Warrants. Any amendment or supplement to the Warrant Indenture that adversely affects the interests of 
the holders of the Unit Warrants may only be made by "extraordinary resolution", which will be defined in 
the Warrant Indenture as a resolution either (i) passed at a meeting of the holders of Unit Warrants at which 
there are holders of Unit Warrants present in person or represented by proxy representing at least 20% of 
the aggregate number of the then outstanding Unit Warrants and passed by the affirmative vote of holders 
of Unit Warrants representing not less than 66⅔% of the aggregate number of all the then outstanding Unit 
Warrants represented at the meeting and voted on the poll for such resolution, or (ii) adopted by an 
instrument in writing signed by the holders of not less than 66⅔% of the aggregate number of all the then 
outstanding Unit Warrants. 

Unit Warrants may not be exercised in the United States, or by or for the account of a person in the United 
States or a U.S. Person, nor will any certificates representing the Warrant Shares issuable upon exercise 
of the Unit Warrants be registered or delivered to an address in the United States, unless an exemption 
from the registration requirements of the U.S. Securities Act and any applicable state securities laws is 
available and the Company has received an opinion of counsel of recognized standing or other evidence 
reasonably satisfactory to the Company to such effect in form and substance reasonably satisfactory to the 
Company. If required pursuant to the U.S. Securities Act, certificates representing Warrant Shares will be 
required to bear a legend describing transfer restrictions imposed by the U.S. Securities Act. 

PRIOR SALES 

Other than as described below, during the 12 months preceding the date of this Prospectus Supplement, 
there were no issuances of Common Shares or securities that are convertible into or exercisable or 
exchangeable for Common Shares.  

Date Issued Type of Security Number Issued Issue/Exercise Price 

July 8, 2020 Common Shares(1) 9,615,384 $0.05 

August 12, 2020 Common Shares(2) 20,116,538 $0.05 

August 21, 2020 Common Shares(2) 9,883,462 $0.05 

October 23, 2020 Common Shares(3) 28,154,000 $0.25 

November 10, 2020 Common Shares(3) 4,000,000 $0.25 

(1)  Issued pursuant to the Arrangement and in exchange for the Alto Royalties and Marketable Securities that the Company 
acquired from Alto. 

(2)  Issued pursuant to the August Financings (as defined in the Shelf Prospectus).  
(3)  Issued pursuant to the October/November Financings (as defined in the Shelf Prospectus).  

TRADING PRICES AND VOLUMES 

The outstanding Common Shares are currently listed on the TSXV under the trading symbol "EMPR". The 
Common Shares began trading on the TSXV on December 29, 2020. The following table sets forth the high 
and low trading price and trading volumes of the Common Shares as reported by the TSXV for the periods 
indicated:  

Period High Trading Price 
($) 

Low Trading Price 
($) 

Volume 

December 29 – 31, 2020 0.64 0.37 680,226 
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Period High Trading Price 
($) 

Low Trading Price 
($) 

Volume 

January 2021 0.88 0.45 1,936,081 

February 2021 1.55 0.57 3,586,856 

March 1 - 17, 2021 0.70 0.45 4,413,215 

On March 15, 2021, the last trading day before the date of announcement of the Offering, the closing price 
of the Common Shares on the TSXV was $0.52. On March 17, 2021, the last trading day before the date 
of this Prospectus Supplement, the closing price of the Common Shares on the TSXV was $0.475. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Company has agreed to sell and the Underwriters have 
severally (and not jointly, nor jointly and severally) agreed to purchase, as principals, on the Closing Date, 
an aggregate of 30,000,000 Offered Units at the Offering Price for aggregate gross proceeds of 
$15,000,000, payable in cash to the Company against delivery of the Offered Units, subject to compliance 
with all necessary legal requirements and with the terms and conditions contained in the Underwriting 
Agreement.  

The obligations of the Underwriters pursuant to the Underwriting Agreement are several (and not joint, nor 
joint and several), and may be terminated at the discretion of the Underwriters upon the occurrence of 
certain stated events prior to the Closing Date or the closing of the Over-Allotment Option, as applicable, 
including in accordance with customary material change out, regulatory out and disaster out clauses or a 
breach of the Underwriting Agreement. Pursuant to the Underwriting Agreement, the Underwriters have 
reserved the right to form a selling group of appropriately registered dealers and brokers, with compensation 
to be negotiated between the Underwriters and such selling group participants, but at no additional cost to 
the Company. The Offering Price and other terms of the Offering were determined based on arm's length 
negotiations between the Company and the Lead Underwriters, on behalf of the Underwriters, with 
reference to the prevailing market price of the Common Shares and TSXV requirements. 

The Offered Units will be offered in each of the provinces of Canada, other than Québec, through the 
Underwriters either directly or through their respective Canadian broker-dealer affiliates or agents, as 
applicable. No Offered Units will be offered or sold in any jurisdiction except by or through brokers or dealers 
duly registered under the applicable securities laws of that jurisdiction, or in circumstances where an 
exemption from such registered dealer requirements is available. Subject to applicable law, the 
Underwriters may offer the Offered Units in such other jurisdictions outside of Canada as agreed between 
the Company and the Underwriters. The Company and the Underwriters are not making an offer to sell or 
a solicitation of an offer to buy the Offered Units in any jurisdiction where the offer is not permitted. 

Each Offered Unit will consist of one Unit Share and one-half of one Unit Warrant. Each Unit Warrant will 
entitle the holder thereof to acquire, subject to adjustment in certain circumstances, one Warrant Share at 
an exercise price of $0.75 for a period of 24 months following the Closing Date. The Unit Warrants will be 
created and issued pursuant to the terms of the Warrant Indenture to be dated as of the Closing Date 
between the Company and the Warrant Agent. The Warrant Indenture will contain provisions designed to 
protect holders of the Unit Warrants against dilution upon the happening of certain events. No fractional 
Unit Warrants will be issued. 

The Company has granted the Underwriters the Over-Allotment Option, exercisable in whole or in part, in 
the sole discretion of the Underwriters and without obligation, at any time and from time to time for a period 
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of 30 days from and including the Closing Date, to acquire from the Company up to 4,500,000 Additional 
Units, at the Offering Price, to cover over-allotments, if any, made by the Underwriters in connection with 
the Offering and for market stabilization purposes. The Over-Allotment Option may be exercised by the 
Lead Underwriters, on behalf of the Underwriters, to acquire (i) Additional Units at the Offering Price, or (ii) 
Additional Shares at a price of $0.49 per Additional Share, or (iii) Additional Warrants at a price of $0.02 
per Additional Warrant, or (iv) any combination of Additional Units, Additional Shares and Additional 
Warrants, so long as the aggregate number of Additional Shares that may be issued under the Over-
Allotment Option does not exceed 4,500,000 Additional Shares and so long as the aggregate number of 
Additional Warrants that may be issued under the Over-Allotment Option does not exceed 2,250,000 
Additional Warrants. This Prospectus Supplement and the accompanying Shelf Prospectus also qualifies 
the grant of the Over-Allotment Option and the distribution of the Additional Securities issuable upon 
exercise of the Over-Allotment Option. A purchaser who acquires Additional Securities forming part of the 
Underwriters' over-allocation position acquires those Additional Securities under this Prospectus 
Supplement and the accompanying Shelf Prospectus regardless of whether the over-allocation position is 
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. If the 
Over-Allotment Option is exercised in full for Additional Units, the total price to the public, the Underwriters' 
Fee (assuming purchasers on the President's List purchase $3,000,000 under the Offering) and net 
proceeds to the Company (before deducting the expenses relating to the Offering) will be $17,250,000, 
$1,102,500 and $16,147,500, respectively. 

In consideration for the services rendered by the Underwriters in connection with the Offering, the 
Underwriters will receive from the Company the Underwriters' Fee equal to 7.0% of the gross proceeds of 
the Offering. The Underwriters' Fee will be reduced to 3.5% in respect of sales to certain purchasers that 
are on the President's List. As additional consideration for the services rendered by the Underwriters in 
connection with the Offering, the Company will also issue to the Underwriters such number of Broker 
Warrants as is equal to 3.0% of the aggregate number of Offered Units issued under the Offering. The 
number of Broker Warrants issuable will be reduced to 1.5% in respect of sales to certain purchasers that 
are on the President's List. Each Broker Warrant will be exercisable to acquire one Broker Share at an 
exercise price of $0.50 for 24 months from the Closing Date. The Underwriters' Fee will be payable and the 
Broker Warrants will be issuable on the total gross proceeds of the Offering and the total number of Offered 
Units issued, respectively, including any Additional Securities issued upon the exercise of the Over-
Allotment Option. This Prospectus Supplement also qualifies the distribution of the Broker Warrants. 
Pursuant to the terms of the Underwriting Agreement, the Company has also agreed to reimburse the 
Underwriters for certain expenses, including legal and out-of-pocket expenses incurred in connection with 
the Offering. The Company has agreed to indemnify the Underwriters and their affiliates and their directors, 
officers, employees, shareholders and agents against certain liabilities and expenses and to contribute to 
payments they may be required to make insofar as any expenses, losses, claims, actions, damages or 
liabilities arise out of or are based, directly or indirectly, upon the performance of the professional services 
rendered to the Company by the Underwriters pursuant to the Underwriting Agreement. 

Pursuant to rules and policy statements of certain securities regulators, the Underwriters may not, at any 
time during the period ending on the date the selling process for the Offered Units ends and all stabilization 
arrangements relating to the Offered Units are terminated, bid for or purchase Common Shares. The 
foregoing restrictions are subject to certain exceptions, including: (i) a bid for or purchase of Common 
Shares if the bid or purchase is made in accordance with the Universal Market Integrity Rules for Canadian 
Marketplaces of the Investment Industry Regulatory Organization of Canada; (ii) a bid or purchase on behalf 
of a client, other than certain prescribed clients, provided that the client's order was not solicited by the 
Underwriters, or if the client's order was solicited, the solicitation occurred before the period of distribution 
as prescribed by the rules; and (iii) a bid or purchase to cover a short position entered into prior to the 
period of distribution as prescribed by the rules. The Underwriters may rely on such exemptions on the 
condition that the bid or purchase is not engaged in for the purpose of creating actual or apparent active 
trading in, or raising the price of, the Common Shares. Subject to applicable laws and in connection with 
the Offering, the Underwriters may over-allot or effect transactions that are intended to stabilize or maintain 
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the market price of the Common Shares and/or Unit Warrants at levels other than those which otherwise 
might prevail on the open market. Such transactions, if commenced, may be discontinued at any time. The 
Underwriters may carry out these transactions on the TSXV, on the OTCQB, in the over-the-counter market 
or otherwise. 

Subscriptions for Offered Units will be received by the Underwriters subject to rejection or allotment, in 
whole or in part, and the Underwriters reserve the right to close the subscription books at any time without 
notice. The closing of the Offering is expected to take place on or about March 25, 2021, or such other date 
as may be agreed upon by the Company and the Lead Underwriters, on behalf of the Underwriters. 

It is anticipated that the Unit Shares and the Unit Warrants comprising the Offered Units will be delivered 
under the book-based system through CDS or its nominee and deposited in electronic form. A purchaser 
of Offered Units, including a purchaser of Offered Unit in the United States that is a Qualified Institutional 
Buyer, will receive only a customer confirmation from the registered dealer from or through which the 
Offered Units are purchased and who is a CDS depository service participant. CDS will record the CDS 
participants who hold Unit Shares and Unit Warrants on behalf of owners who have purchased Offered 
Units in accordance with the book based system. No definitive certificates will be issued unless specifically 
requested or required.  

The Company has applied to list the Unit Shares, the Additional Shares, the Unit Warrants, the Additional 
Warrants, the Warrant Shares and the Broker Shares on the TSXV. The TSXV has not conditionally 
approved the Company's listing application and there is no assurance the TSXV will approve the listing 
application. Listing will be subject to the Company fulfilling all of the requirements of the TSXV. There is 
currently no market through which the Unit Warrants may be sold and purchasers may not be able 
to resell the Unit Warrants purchased under this Prospectus Supplement. This may affect the 
pricing of the securities in the secondary market, the transparency and availability of trading prices, 
the liquidity of the securities, and the extent of issuer regulation. See "Risk Factors". 

The Underwriters propose to offer the Offered Units initially at the Offering Price. After the 
Underwriters have made reasonable efforts to sell all of the Offered Units at such price, the Offering 
Price may be decreased, and further changed from time to time, to an amount not greater than the 
Offering Price. However, in no event will the Company receive less than net proceeds of $0.465 per 
Offered Unit. If the selling price is reduced, the compensation realized by the Underwriters will be 
reduced by the amount that the aggregate price paid by the purchasers for the Offered Units is less 
than the gross proceeds paid by the Underwriters to the Company for the Offered Units. 

The Company has agreed in the Underwriting Agreement that it will not issue or agree to issue any Common 
Shares or securities convertible into or exercisable or exchangeable for Common Shares for a period of 90 
days from the Closing Date without the prior written consent of the Lead Underwriters, on behalf of the 
Underwriters, such consent not to be unreasonably withheld, except in conjunction with: (i) the Offering, (ii) 
the grant or exercise or vesting of stock options, restricted share units, deferred share units and other 
similar issuances pursuant to the equity incentive plans of the Company and other stock-based 
compensation arrangements including, for greater certainty, the sale of any Common Shares issued 
thereunder, (iii) the exercise or conversion of outstanding convertible securities, and (iv) any obligations in 
respect of existing agreements.  

Pursuant to the Underwriting Agreement, the Company has also agreed to use its commercially reasonably 
efforts to cause each of the directors and officers of the Company to agree, in a lock-up agreement to be 
executed on the Closing Date, that for a period of 90 days from the Closing Date, each such person will 
not, directly or indirectly, without the prior written consent of the Lead Underwriters, on behalf of the 
Underwriters, such consent not to be unreasonably withheld, offer, sell, contract to sell, grant any option to 
purchase, make any short sale, or otherwise dispose of, or transfer, or announce any intention to do so, 
any Common Shares, owned by them as of March 18, 2021, directly or indirectly, or under their control or 
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direction, or with respect to which each has beneficial ownership, or enter into any transaction or 
arrangement that has the effect of transferring, in whole or in part, any of the economic consequences of 
ownership of Common Shares, whether such transaction is settled by the delivery of Common Shares, 
other securities, cash or otherwise, other than pursuant to a take-over bid or any other similar transaction 
made generally to all of the shareholders of the Company. 

This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy any of 
the Offered Units in the United States or to a U.S. Person. The Offered Units have not been, and will not 
be, registered under the U.S. Securities Act, or any state securities laws, and may not be offered or sold 
within the United States, except in transactions exempt from the registration requirements of the U.S. 
Securities Act and applicable state securities laws. The Underwriters have agreed that they (or their 
respective U.S. affiliates which conduct U.S. offers) will not offer or sell the Offered Units within the United 
States, except that they (or their respective U.S. affiliates) may offer the Offered Units in certain transactions 
exempt from the registration requirements of the U.S. Securities Act, in compliance with applicable state 
securities laws and in accordance with the Underwriting Agreement.  

Pursuant to the Underwriting Agreement, the Underwriters may reoffer and resell the Offered Units that 
have been acquired pursuant to the Underwriting Agreement through or by one or more U.S. registered 
broker-dealer affiliates of the Underwriters (the "U.S. Affiliates") to Qualified Institutional Buyers, that are, 
or are acting for the account or benefit of, a person in the United States or a U.S. Person in compliance 
with available exemptions under the U.S. Securities Act and applicable United States state securities laws, 
and to "accredited investors" (as defined in Rule 501(a) of Regulation D under the U.S. Securities Act) that 
will purchase the Offered Units as substituted purchasers for the Underwriters, through U.S. Affiliates, 
directly from the Company pursuant to Rule 506(b) of Regulation D under the U.S. Securities Act and similar 
exemptions under any applicable securities laws of any state of the United States. The Underwriters will 
offer and sell the Offered Units outside the United States only in accordance with Regulation S under the 
U.S. Securities Act. In addition, until 40 days after the commencement of the Offering, an offer or sale of 
the Offered Units in the United States by any dealer (whether or not participating in the Offering) may violate 
the registration requirements of the U.S. Securities Act if such offer or sale is made other than in accordance 
with an exemption from such registration requirements.  

Any Offered Units offered or sold to, or for the account or benefit of, persons within the United States or to 
a U.S. Person will be "restricted securities" within the meaning of Rule 144(a)(3) under the U.S. Securities 
Act. Certificates issued representing such securities (if any) will bear a legend to the effect that the securities 
represented thereby are not registered under the U.S. Securities Act or any applicable United States state 
securities laws and may only be offered, sold, pledged or otherwise transferred pursuant to certain 
exemptions from the registration requirements of the U.S. Securities Act and any applicable United States 
state securities laws. 

Alliance Agreement 

In accordance with the Alliance Agreement (as defined in the Shelf Prospectus), Accendo Banco, S.A. has 
advised the Company that it intends to exercise its participation right in connection with the Offering to 
purchase up to 1,800,000 Offered Units for aggregate gross proceeds of up to $900,000. The Alliance 
Agreement is available on the Company's SEDAR profile at www.sedar.com. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Stikeman Elliott LLP, counsel to the Company, and Cassels Brock & Blackwell LLP, 
counsel to the Underwriters, based on the current provisions of the Income Tax Act (Canada), including the 
regulations thereunder, (the "Tax Act"), the Unit Shares, Unit Warrants and Warrant Shares, if issued on 
the date hereof, would be qualified investments under the Tax Act for a trust governed by a registered 
retirement savings plan, a registered retirement income fund, a registered education savings plan, , a 
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registered disability savings plan  and a tax-free savings account, as those terms are defined in the Tax Act 
(collectively, the "Registered Plans") or a deferred profit sharing plan (“DPSP”), provided that, at such 
time: 

(a) in the case of Unit Shares and Warrant Shares, the Unit Shares or the Warrant Shares, as 
applicable, are listed on a "designated stock exchange" for the purposes of the Tax Act (which 
currently includes the TSXV) or the Company qualifies as a “public corporation” other than a 
“mortgage investment corporation” (as defined in the Tax Act); and  

(b) in the case of the Unit Warrants, either the Unit Warrants are listed on a “designated stock 
exchange” as defined in the Tax Act (which currently includes the TSXV) or the Warrant Shares 
acquired on the exercise of the Unit Warrants are qualified investments as described in (a) above 
and the Company is not, and deals at arm’s length with each person who is an annuitant, a 
beneficiary, an employer or a subscriber under, or a holder of, such Registered Plan or DPSP. 

Notwithstanding that a Unit Share, Unit Warrant or Warrant Share may be a qualified investment for a 
Registered Plan as discussed above, if the Unit Share, Unit Warrant or Warrant Share is a "prohibited 
investment" for the purposes of the Tax Act of the Registered Plan, the holder or subscriber of, or annuitant 
under, such Registered Plan (the “Controlling Individual”) will be subject to a penalty tax as set out in the 
Tax Act. A Unit Share, Unit Warrant or Warrant Share generally will not be a prohibited investment for a 
Registered Plan if the Controlling Individual deals at arm's length with the Company for the purposes of the 
Tax Act and does not have a "significant interest" (as defined in subsection 207.01(4) of the Tax Act) in the 
Company. In addition, the Unit Shares and Warrant Shares will not be a prohibited investment if such 
securities are "excluded property" as defined in the Tax Act, for a Registered Plan.  

Prospective purchasers who intend to hold the Unit Shares, Unit Warrants or Warrant Shares in a 
Registered Plan or DPSP should consult their own tax advisors with respect to the application of 
these rules in their particular circumstances. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Stikeman Elliott LLP, counsel to the Company, and Cassels Brock & Blackwell LLP, 
counsel to the Underwriters, the following is, as of the date of this Prospectus Supplement, a summary of 
the principal Canadian federal income tax considerations generally applicable to a purchaser who acquires 
a Unit, consisting of one Unit Share and one Unit Warrant, pursuant to the Offering. 

This summary applies only to a purchaser who is a beneficial owner of Unit Shares and Unit Warrants 
acquired pursuant to this Offering, and who, for the purposes of the Tax Act, and at all relevant times, (i) 
deals at arm's length with the Company and the Underwriters, (ii) is not affiliated with the Company or the 
Underwriters, and (iii) who acquires and holds the Unit Shares, the Unit Warrants, and upon exercise of the 
Unit Warrants will hold the Warrant Shares acquired on the exercise of the Unit Warrants, as capital property 
(a "Holder"). For purposes of this summary, references to "Shares" shall include Unit Shares and Warrant 
Shares unless otherwise indicated. Generally, the Shares and Unit Warrants will be considered to be capital 
property to a Holder provided that the Holder does not acquire or hold the Shares or Unit Warrants in the 
course of carrying on a business of trading or dealing in securities or as part of one or more transactions 
considered to be an adventure or concern in the nature of trade. 

This summary is based upon the current provisions of the Tax Act as of the date hereof and counsel's 
understanding of the current published administrative policies and assessing practices of the Canada 
Revenue Agency ("CRA"). This summary also takes into account all specific proposals to amend the Tax 
Act that have been publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date 
hereof (the "Tax Proposals"), and assumes that all such Tax Proposals will be enacted in the form 
proposed. No assurance can be given that the Tax Proposals will be enacted in the form proposed or at all, 
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and where the Tax Proposals are not enacted or otherwise implemented, the tax consequences may not 
be as described below in all cases. Other than the Tax Proposals, this summary does not otherwise take 
into account or anticipate any changes in law, whether by way of legislative, judicial or administrative action 
or interpretation, nor does it address any provincial, territorial or foreign tax considerations. 

This summary is of a general nature only, is not exhaustive of all possible Canadian federal income 
tax considerations and is not intended to be, nor should it be construed to be, legal or tax advice 
to any particular Holder. Accordingly, Holders should consult their own tax advisors with respect 
to their particular circumstances. 

Allocation of Cost 

The total purchase price of a Unit to a Holder must be allocated on a reasonable basis between the Unit 
Share and the one-half Unit Warrant comprising such Unit to determine the respective costs of each to 
such Holder for purposes of the Tax Act. Holders should consult their own tax advisors in this regard.  

For its purposes, the Company has advised counsel that it intends to allocate $0.49 to each Unit Share and 
$0.01 to each one-half of a Unit Warrant. Although the Company believes that its allocation is reasonable, 
it is not binding on the CRA or the Holder.  

A Holder's adjusted cost base of the Unit Share comprising a part of each Unit will be determined by 
averaging the cost allocated to the Unit Share with the adjusted cost base to the Holder of all Common 
Shares (if any) owned by the Holder as capital property immediately prior to such acquisition. 

Exercise of Warrants 

The exercise of a Unit Warrant to acquire a Warrant Share will be deemed not to constitute a disposition of 
property for purposes of the Tax Act. As a result, no gain or loss will be realized by a Holder upon the 
exercise of a Unit Warrant to acquire a Warrant Share. When a Unit Warrant is exercised, the Holder's cost 
of the Warrant Share acquired thereby will be equal to the aggregate of the Holder's adjusted cost base of 
such Unit Warrant and the exercise price paid for the Warrant Share. The Holder's adjusted cost base of 
the Warrant Share so acquired will be determined by averaging the cost of the Warrant Share with the 
adjusted cost base to the Holder of all Common Shares (if any) owned by the Holder as capital property 
immediately prior to the exercise of the Unit Warrant. 

Holders Resident in Canada 

The following section of this summary is generally applicable to a Holder who, for the purposes of the Tax 
Act and any applicable tax treaty or convention, is or is deemed to be resident in Canada at all relevant 
times (a "Resident Holder"). This section of the summary does not apply to a Holder (i) that is a “specified 
financial institution” for the purposes of the market-to-market rules contained in the Tax Act; (iii) an interest 
in which would be a “tax shelter investment” as defined in the Tax Act; (iv) that reports its “Canadian tax 
results” (as defined in the Tax Act) in a currency other than Canadian currency; (v) has or will enter into a 
“derivative forward agreement” or “synthetic disposition arrangement”, as each term is defined in the Tax 
Act; or (vi) that receives dividends on Common Shares under or as part of a “dividend rental arrangement” 
(as defined in the Tax Act). Such Holders should consult their own tax advisors with respect to an 
investment in Units.  

A Resident Holder whose Shares might not otherwise qualify as capital property may be entitled to make 
an irrevocable election pursuant to subsection 39(4) of the Tax Act to deem the Shares, and every other 
"Canadian security" (as defined in the Tax Act), held by such Resident Holder, in the taxation year of the 
election and each subsequent taxation year to be capital property. This election is not available with respect 
to Unit Warrants. Resident Holders should consult their own tax advisors regarding this election. 
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Expiry of Unit Warrants 

In the event of the expiry of an unexercised Unit Warrant, a Resident Holder generally will realize a capital 
loss equal to the Resident Holder's adjusted cost base of such Unit Warrant. The tax treatment of capital 
gains and capital losses is discussed in greater detail below under the subheading "Capital Gains and 
Capital Losses". 

Dividends 

Dividends received or deemed to be received on the Shares are required to be included in computing a 
Resident Holder's income for a taxation year. In the case of an individual (other than certain trusts), such 
dividends will be subject to the gross-up and dividend tax credit rules normally applicable in respect of 
"taxable dividends" received from "taxable Canadian corporations" (each as defined in the Tax Act). An 
enhanced dividend tax credit will be available to individuals in respect of "eligible dividends" (as defined in 
the Tax Act) designated by the Company in accordance with the provisions of the Tax Act. There may be 
limitations on the ability of the Company to designate dividends as "eligible dividends." 

Dividends received or deemed to be received by a Resident Holder that is a corporation on the Shares 
must be included in computing its income but generally will be deductible in computing its taxable income 
for that taxation year. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend 
received or deemed to be received by a Resident Holder that is a corporation as proceeds of disposition or 
a capital gain, to the extent and under the circumstances specified in the Tax Act. Resident Holders that 
are corporations should consult their own tax advisors having regard to their own circumstances.  

A Resident Holder that is a "private corporation" or a "subject corporation" (each as defined in the Tax Act), 
or any other corporation resident in Canada controlled, whether because of a beneficial interest in one or 
more trusts or otherwise, by or for the benefit of an individual (other than a trust) or a related group of 
individuals (other than trusts) may be liable to pay a refundable tax under Part IV of the Tax Act on dividends 
received or deemed to be received on the Shares to the extent such dividends are deductible in computing 
the Resident Holder's taxable income for the year. Such Resident Holders should consult their own tax 
advisors in this regard. 

Dispositions of Shares and Unit Warrants 

Upon a disposition (or a deemed disposition) of a Share (other than a disposition to the Company that is 
not a sale in the open market in the manner in which shares would normally be purchased by any member 
of the public in an open market) or a Unit Warrant (other than on the exercise or expiry of a Warrant), a 
Resident Holder generally will realize a capital gain (or a capital loss) equal to the amount by which the 
proceeds of disposition, net of any reasonable costs of disposition, are greater (or are less) than the 
adjusted cost base of such Share or Unit Warrant to the Resident Holder immediately prior to the disposition 
or deemed disposition. The tax treatment of capital gains and capital losses is discussed in greater detail 
below under the subheading "Capital Gains and Capital Losses". 

Capital Gains and Capital Losses 

Generally, a Resident Holder is required to include in computing its income for a taxation year in which a 
Share or Unit Warrant is disposed of, one-half of the amount of any capital gain (a "taxable capital gain") 
realized in such year. Subject to and in accordance with the provisions of the Tax Act, a Resident Holder 
will generally be required to deduct one-half of the amount of any capital loss (an "allowable capital loss") 
realized in a taxation year from taxable capital gains realized in such year by such Resident Holder. 
Allowable capital losses in excess of taxable capital gains realized in a taxation year may be carried back 
and deducted in any of the three preceding taxation years or carried forward and deducted in any 
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subsequent taxation years against taxable capital gains realized in such years to the extent and under the 
circumstances described in the Tax Act. 

The amount of any capital loss realized on the disposition or deemed disposition of Shares by a Resident 
Holder that is a corporation may be reduced by the amount of dividends received or deemed to have been 
received by it on such Shares or shares substituted for such Shares to the extent and in the circumstances 
specified by the Tax Act. Similar rules apply where a corporation is a member of a partnership or a 
beneficiary of a trust that owns Shares, directly or indirectly, through a partnership or trust. Resident Holders 
to whom these rules may be relevant should consult their own tax advisors. 

Refundable Tax 

A Resident Holder that is throughout the relevant taxation year a "Canadian-controlled private corporation" 
(as defined in the Tax Act) also may be liable to pay an additional refundable tax on its "aggregate 
investment income" (as defined in the Tax Act) for the year which is defined to include taxable capital gains 
and certain dividends. Such Resident Holders should consult their own tax advisors in this regard. 

Minimum Tax 

Capital gains realized and dividends received by a Resident Holder that is an individual or a trust, other 
than certain specified trusts designated within the Tax Act, may give rise to an alternative minimum tax 
under the Tax Act. Resident Holders should consult their own advisors with respect to the application of 
such minimum tax. Such Resident Holders should consult their own tax advisors in this regard.  

Holders Not Resident in Canada 

The following section of this summary is generally applicable to a Holder who for the purposes of the Tax 
Act, (i) is not and is not deemed to be resident in Canada for the purposes of the Tax Act or any applicable 
income tax treaty or convention, and (ii) does not and will not use or hold (or be deemed to use or hold) the 
Shares or Unit Warrants in carrying on a business in Canada (a "Non-Resident Holder"). Special rules, 
which are not discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying 
on business in Canada and elsewhere, or that is an "authorized foreign bank" (as defined in the Tax Act). 
Such Holders should consult their own tax advisors. 

Dividends 

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder by the Company will 
be subject to Canadian withholding tax at the rate of 25% on the gross amount of the dividend unless such 
rate is reduced by the terms of an applicable tax treaty or convention. For example, under the Canada-
United States Tax Convention (1980), as amended (the "Treaty"), the rate of withholding tax on dividends 
paid or credited to a Non-Resident Holder who is resident in the United States for purposes of the Treaty, 
is the beneficial holder of the dividends, and is fully entitled to benefits under the Treaty (a "U.S. Holder") 
is generally reduced to 15% of the gross amount of the dividend (or 5% in the case of a U.S. Holder that is 
a company beneficially owning at least 10% of the Company's voting shares). Non-Resident Holders should 
consult their own tax advisors in this regard. 

Dispositions of Shares and Unit Warrants 

A Non-Resident Holder will not be subject to tax under the Tax Act in respect of a capital gain realized on 
the disposition or deemed disposition of a Share or a Unit Warrant, nor will capital losses arising therefrom 
be recognized under the Tax Act, unless the Share or Unit Warrant constitutes "taxable Canadian property" 
to the Non-Resident Holder for purposes of the Tax Act, and the Non-Resident Holder is not entitled to an 
exemption under an applicable tax treaty or convention. 
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Generally, provided the Shares are listed on a "designated stock exchange", as defined in the Tax Act 
(which includes the TSXV), at the time of disposition, the Shares and Unit Warrants will not constitute 
taxable Canadian property of a Non-Resident Holder at that time, unless at any time during the 60 month 
period immediately preceding the disposition: (a) the Non-Resident Holder, persons with whom the Non-
Resident Holder did not deal at arm's length, and partnerships in which the Non-Resident Holder or such 
non-arm's length person holds a membership interest (either directly or indirectly through one or more 
partnerships), or the Non-Resident Holder together with any combination of such persons, owned 25% or 
more of the issued shares of any class or series of shares of the Company; and (b) more than 50% of the 
fair market value of the Shares was derived directly or indirectly from one or any combination of real or 
immovable property situated in Canada, "Canadian resource properties" (as defined in the Tax Act), "timber 
resource properties" (as defined in the Tax Act) or an option, in respect of, an interest or civil law right in, 
any such property, whether or not such property exists.  

Notwithstanding the foregoing, a Share or Unit Warrant may otherwise be deemed to be taxable Canadian 
property to a Non-Resident Holder for purposes of the Tax Act in certain circumstances. 

A Non-Resident Holder's capital gain (or capital loss) in respect of a disposition of Shares or Unit Warrants 
that constitute or are deemed to constitute taxable Canadian property to a Non-Resident Holder (and are 
not "treaty-protected property" as defined in the Tax Act) will generally be computed in the manner 
described above under the subheading "Holders Resident in Canada — Dispositions of Shares and Unit 
Warrants". Non-Resident Holders whose Shares or Unit Warrants are taxable Canadian property should 
consult their own tax advisors regarding the tax and compliance considerations that may be relevant to 
them.  

LEGAL MATTERS 

Certain legal matters in connection with the Offering will be passed upon by Stikeman Elliott LLP, on behalf 
of the Company, and by Cassels Brock & Blackwell LLP, on behalf of the Underwriters. As at the date 
hereof, the designated professionals of Stikeman Elliott LLP, as a group, and the designated professionals 
of Cassels Brock & Blackwell LLP, as a group, each beneficially own, directly or indirectly, less than one 
percent of the outstanding securities of the Company. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The independent auditors of the Company are Davidson & Company LLP, Chartered Professional 
Accountants. Davidson & Company LLP is independent with respect to the Company within the meaning 
of the Rules of Professional Conduct of the Chartered Professional Accountants of British Columbia.   

Computershare Investor Services Inc., with main agency at its office in Montreal, Québec and co-agency 
with its office in Toronto, Ontario, is the transfer agent for the Common Shares. 

INTERESTS OF EXPERTS 

Richard Mazur, P. Geo. is a "qualified person" for the purposes of NI 43-101 and reviewed and approved 
certain scientific and technical information incorporated by reference in this Prospectus Supplement. To the 
knowledge of the Company, as of the date hereof, Mr. Mazur owns beneficially, directly or indirectly, less 
than one percent of the outstanding securities of the Company.  

Uwe Engelmann, BSc (Zoo. & Bot.), BSc Hons (Geol.), Pr.Sci.Nat., MGSSA, is a "qualified person" for the 
purposes of NI 43-101 and is responsible for all items in the technical report entitled "NI 43-101 Technical 
Report on the Fair Bride Gold Project, Mozambique – Mineral Resource Report" with an effective date of 
February 1, 2021 and dated February 22, 2021, certain sections of which are incorporated by reference in 
this Prospectus Supplement. To the knowledge of the Company, neither Mr. Engelmann nor the firm he 
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works with had an interest in any securities or other properties of the Company, its associates or affiliates, 
as at the date of the technical report or as at the date of this Prospectus Supplement. 

PURCHASERS' STATUTORY AND CONTRACTUAL RIGHTS 

Securities legislation in certain provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities. This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus and any amendment. In several of the provinces of Canada, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of 
the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered 
to the purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised 
by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province. 
The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's 
province for the particulars of these rights or consult with a legal advisor.  

In an offering of warrants, investors are cautioned that the statutory right of action for damages for a 
misrepresentation contained in a prospectus is limited, in certain provincial securities legislation, to the price 
at which the warrant is offered to the public under the prospectus offering. This means that, under the 
securities legislation of certain provinces, if the purchaser pays additional amounts upon conversion, 
exchange or exercise of the security, those amounts may not be recoverable under the statutory right of 
action for damages that applies in those provinces. The purchaser should refer to any applicable provisions 
of the securities legislation of the purchaser’s province for the particulars of this right of action for damages 
or consult with a legal advisor. 

 



  

C-1 

CERTIFICATE OF THE COMPANY 
 

Dated: March 18, 2021 

This short form prospectus, together with the documents incorporated in this prospectus by reference, as 
supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the 
securities offered by the prospectus and this supplement as required by the securities legislation of each 
of the provinces of Canada, except Québec.  

EMPRESS ROYALTY CORP. 

 

(Signed) “Alexandra Woodyer Sherron”  
ALEXANDRA WOODYER SHERRON 

President & Chief Executive Officer 

 (Signed) “Dan O’Brien”  
DAN O'BRIEN 

Chief Financial Officer 

 

On behalf of the Board of Directors 
 

 (Signed) “David Rhodes” 
DAVID RHODES 

Director 

 (Signed) “Paul Mainwaring”  

PAUL MAINWARING 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: March 18, 2021 

To the best of our knowledge, information and belief, this short form prospectus, together with the 
documents incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, 
true and plain disclosure of all material facts relating to the securities offered by the prospectus and this 
supplement as required by the securities legislation of each of the provinces of Canada, except Québec. 

 

RED CLOUD SECURITIES INC. 
 

CANACCORD GENUITY CORP. 

By: (Signed) “Bruce Tatters” 
 BRUCE TATTERS 

Chief Executive Officer 

By: (Signed) “Earle McMaster” 
EARLE MCMASTER 

Director, Investment Banking 

  
MACKIE RESEARCH CAPITAL CORPORATION 

By: (Signed) “David Greifenberger” 
DAVID GREIFENBERGER 

Managing Director, Investment Banking 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

  

This short form base shelf prospectus has been filed under legislation in each of the provinces of Canada, other than Québec, that 
permits certain information about these securities to be determined after this prospectus has become final and that permits the 
omission from this prospectus of that information. The legislation requires the delivery to purchasers of a prospectus supplement 
containing the omitted information within a specified period of time after agreeing to purchase any of these securities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short 
form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such securities. 

The securities covered by this prospectus have not been and will not be registered under the United States Securities Act of 1933, as 
amended (the "U.S. Securities Act") or the securities laws of any state. Such securities may not be offered or sold in the United States 
or to a U.S. person (as defined in Regulation S under the U.S. Securities Act) unless registered under the U.S. Securities Act and 
applicable state securities laws or an exemption from such registration is available. This prospectus does not constitute an offer to 
sell or a solicitation of an offer to buy any of these securities in the United States. 

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with 
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be 
obtained on request without charge from the Corporate Secretary of Empress Royalty Corp. at Unit 1 – 15782 Marine Drive, White 
Rock, B.C. V4B 1E6, Phone: +1 604 536-2711 and are also available electronically under the Empress Royalty Corp. profile at 
www.sedar.com.  
 

SHORT FORM BASE SHELF PROSPECTUS 

New Issue February 4, 2021  

 

EMPRESS ROYALTY CORP. 
$200,000,000 

COMMON SHARES 
SUBSCRIPTION RECEIPTS  

WARRANTS 
DEBT SECURITIES 

UNITS 

Empress Royalty Corp. (the "Company" or "Empress") may, from time to time, offer and issue the following 
securities: (i) common shares ("Common Shares"); (ii) senior and subordinated unsecured debt securities, 
including debt securities convertible or exchangeable into other securities of Empress (collectively, "Debt 
Securities"); (iii) subscription receipts ("Subscription Receipts"); (iv) warrants ("Warrants"); and/or (v) 
units comprised of one or more of the other securities described in this prospectus ("Units", and together 
with the Common Shares, Debt Securities, Subscription Receipts and Warrants, the "Securities"), having 
an aggregate offering price of up to $200,000,000, during the 25-month period that this short form base 
shelf prospectus (the "Prospectus"), including any amendments hereto, remains valid. Securities may be 
offered separately or together, in amounts, at prices and on terms to be determined based on market 
conditions at the time of sale and set forth in an accompanying prospectus supplement (a "Prospectus 
Supplement"). 
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Financial statements incorporated by reference herein have been prepared in accordance with 
International Financial Reporting Standards ("IFRS"). 

Investing in the Securities involves significant risks. Prospective investors should carefully read 
and consider the risk factors described or referenced under the heading "Risk Factors" in this 
Prospectus, contained in any of the documents incorporated by reference herein, and in any 
applicable Prospectus Supplement, before purchasing Securities. 

The specific variable terms of any offering of Securities will be set out in the applicable Prospectus 
Supplement including, where applicable: (i) in the case of Common Shares, the persons(s) offering the 
Common Shares, the number of Common Shares offered and the offering price (or the manner of 
determination thereof if offered on a non-fixed price basis); (ii) in the case of the Debt Securities, the specific 
designation of the Debt Securities, whether such Debt Securities are senior or subordinated, the aggregate 
principal amount of the Debt Securities being offered, the currency or currency unit in which the Debt 
Securities may be purchased, authorized denominations, any limit on the aggregate principal amount of the 
Debt Securities of the series being offered, the issue and delivery date, the maturity date, the offering price 
(at par, at a discount or at a premium), the interest rate or method of determining the interest rate, the 
interest payment date(s), any conversion or exchange rights that are attached to the Debt Securities, any 
redemption provisions, any repayment provisions and any other specific terms; (iii) in the case of 
Subscription Receipts, the number of Subscription Receipts being offered, the offering price (or the manner 
of determination thereof if offered on a non-fixed price basis), the procedures for the exchange of 
Subscription Receipts for Common Shares or Debt Securities, as the case may be, the currency or currency 
unit in which the Subscription Receipts are issued and any other specific terms; (iv) in the case of Warrants, 
the designation, number and terms of the Common Shares or Debt Securities or other Securities 
purchasable upon exercise of the Warrants, any procedures that will result in the adjustment of those 
numbers, the exercise price, dates and periods of exercise, the currency in which the Warrants are issued 
and any other specific terms; and (v) in the case of Units, the designation and terms of the Units and of the 
Securities comprising the Units, the currency or currency unit in which the Units are issued and any other 
specific terms. A Prospectus Supplement may include other specific variable terms pertaining to the 
Securities that are not within the alternatives and parameters described in this Prospectus. 

All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained 
in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. 
Each Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of 
securities legislation as of the date of the Prospectus Supplement and only for the purposes of the 
distribution of the Securities to which the Prospectus Supplement pertains. 

The Company may sell the Securities to or through underwriters or dealers purchasing as principals and 
may also sell the Securities to one or more purchasers directly subject to obtaining any required exemptive 
relief or through agents. The Prospectus Supplement relating to a particular offering of Securities will 
identify each underwriter, dealer or agent, if any, engaged by the Company in connection with the offering 
and sale of Securities and will set forth the terms of the offering of such Securities, the method of distribution 
of such Securities including, to the extent applicable, the proceeds to us, and any fees, discounts or any 
other compensation payable to underwriters, dealers or agents and any other material terms of the plan of 
distribution. Securities may be sold from time to time in one or more transactions at a fixed price or fixed 
prices, or at non-fixed prices. If offered on a non-fixed price basis, Securities may be offered at market 
prices prevailing at the time of sale, at prices related to such prevailing market prices or at prices to be 
negotiated with purchasers at the time of sale, which prices may vary between purchasers and during the 
period of distribution. If Securities are offered on a non-fixed price basis, the underwriters', dealers' or 
agents' compensation will be increased or decreased by the amount by which the aggregate price paid for 
Securities by the purchasers exceeds or is less than the gross proceeds paid by the underwriters, dealers 
or agents to us. See "Plan of Distribution". 

The outstanding Common Shares are listed on the TSX Venture Exchange (the "TSXV") under the symbol 
"EMPR". There is currently no market through which the Debt Securities, Subscription Receipts, 
Warrants, and Units may be sold and purchasers may not be able to resell any Debt Securities, 



- iii - 

  

Subscription Receipts, Warrants or Units purchased under this Prospectus. This may affect the 
pricing of such Securities in the secondary market, the transparency and availability of trading 
prices, the liquidity of such Securities and the extent of issuer regulation. See "Risk Factors", 
below, and the "Risk Factors" section of the applicable Prospectus Supplement. 

This Prospectus does not qualify the issuance of Debt Securities in respect of which the payment of principal 
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests 
including, for example, an equity or debt security, a statistical measure of economic or financial performance 
including, but not limited to, any currency, consumer price or mortgage index, or the price or value of one 
or more commodities, indices or other items, or any other item or formula, or any combination or basket of 
the foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt Securities in 
respect of which the payment of principal and/or interest may be determined, in whole or in part, by 
reference to published rates of a central banking authority or one or more financial institutions, such as a 
prime rate or bankers' acceptance rate, or to recognized market benchmark interest rates such as SOFR, 
SONIA or €STR. 

Subject to applicable laws, in connection with any offering of Securities, the underwriters, dealers or agents 
may over-allot or effect transactions which stabilize or maintain the market price of the Securities at levels 
other than those which may prevail on the open market. A purchaser who acquires any Securities forming 
part of the underwriters, dealers or agents' over-allocation position acquires those securities under the 
applicable Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled 
through the exercise of the overallotment option or secondary market purchases. Such transactions, if 
commenced, may be interrupted or discontinued at any time. See "Plan of Distribution". 

The Company's registered and head office is located at Unit 1 – 15782 Marine Drive, White Rock, B.C. V4B 
1E6, Canada. 

The directors of the Company named below, each of whom reside outside of Canada, have appointed the 
following agent for service of process in Canada: 

Names of Persons Name and Address of Agent 

David Rhodes 

Jeremy Bond 

Paul Mainwaring 

152928 Canada Inc. 
c/o Stikeman Elliott LLP 

Suite 1700, 666 Burrard Street  
Vancouver, BC V6C 2X8 

 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada 
against any person or company that is incorporated, continued or otherwise organized under the laws of a 
foreign jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of 
process.  
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NOTICE TO READERS 

This Prospectus provides a general description of the Securities that we may offer. Each time we sell 
Securities under this Prospectus, we will provide you with a Prospectus Supplement that will contain specific 
information about the terms of that offering. The Prospectus Supplement may also add, update or change 
information contained in this Prospectus. Before investing in any Securities, you should read both this 
Prospectus and any applicable Prospectus Supplement, together with the additional information described 
below and in the applicable Prospectus Supplement under the heading "Documents Incorporated by 
Reference". 

Investors should rely only on the information contained in or incorporated by reference in this Prospectus 
or any applicable Prospectus Supplement. We have not authorized anyone to provide investors with 
different or additional information. We are not making an offer of Securities in any jurisdiction where the 
offer is not permitted by law. Prospective investors should not assume that the information contained in or 
incorporated by reference in this Prospectus or any applicable Prospectus Supplement is accurate as of 
any date other than the date on the front of the applicable Prospectus Supplement. 

Unless we have indicated otherwise, or the context otherwise requires, references in this Prospectus to the 
"Company", "Empress", "we", "us" and "our" refer to Empress Royalty Corp. 

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION 

This Prospectus contains or incorporates by reference "forward-looking statements" or "forward-looking 
information" within the meaning of applicable Canadian securities legislation. Such statements involve 
known and unknown risks, uncertainties and other factors which may cause the actual results, performance 
or achievements of the Company, to be materially different from any future results, expectations, 
performance or achievements expressed or implied by such forward-looking statements or information. 
Such statements can be identified by the use of words such as "may", "would", "could", "will", "intend", 
"expect", "believe", "plan", "anticipate", "estimate", "scheduled", "forecast", "predict" and other similar 
terminology, or state that certain actions, events or results "may", "could", "would", "might" or "will" be taken, 
occur or be achieved although not all forward-looking statements contain such identifying words. These 
statements reflect the Company's current expectations regarding future events, performance and results 
based on information currently available and speak only as of the date of this short form prospectus. 

Specific statements contained in or incorporated by reference in this Prospectus that constitute forward-
looking statements or information include, but are not limited to information concerning the Company’s 
investments, statements or information concerning the Company’s growth strategy and the Company’s 
future performance and business prospects and opportunities. These statements reflect management’s 
current assumptions and expectations and by their nature are subject to certain underlying assumptions, 
known and unknown risks and uncertainties and other factors which may cause actual results, performance 
or events to be materially different from those expressed or implied by such forward-looking statements.  

These forward-looking statements are based on the beliefs of Empress' management, as well as on 
assumptions, which such management believes to be reasonable based on information currently available 
at the time such statements were made. However, there can be no assurance that the forward-looking 
statements will prove to be accurate. 

By their nature, forward-looking statements are based on assumptions and involve known and unknown 
risks, uncertainties and other factors that may cause the actual results, performance, or achievements of 
Empress to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements. Forward-looking statements are subject to a variety of risks, 
uncertainties and other factors which could cause actual events or results to differ from those expressed or 
implied by the forward-looking statements.  
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Forward-looking statements involve significant risks and uncertainties, should not be read as guarantees 
of future performance or results, and will not necessarily be accurate indicators of whether or not such 
results will be achieved. These risks include, but are not limited to the risks set out under the heading "Risk 
Factors" in this Prospectus. New risks may emerge from time to time and the importance of current factors 
may change from time to time and it is not possible for the Company to predict all such factors, changes in 
such factors and to assess in advance the impact of such factor on its business or the extent to which any 
factor, or combination of factors, may cause actual results to differ materially from those contained in any 
forward-looking statements contained in this Prospectus.  

Although the forward-looking statements contained in or incorporated by reference in this Prospectus are 
based upon what management of the Company believes are reasonable assumptions, the Company cannot 
assure readers that actual results will be consistent with these forward-looking statements. The Company's 
actual results could differ materially from those anticipated in these forward-looking statements, as a result 
of, amongst others, those factors noted above and those listed in the AIF (as defined below) under the 
heading "Risk Factors". Accordingly, readers should not place undue reliance on forward-looking 
information. These forward-looking statements are made as of the date of this Prospectus and are expressly 
qualified in their entirety by this cautionary statement. Subject to applicable Canadian securities laws, the 
Company assumes no obligation to update or revise the forward-looking statements contained herein to 
reflect events or circumstances occurring after the date of this Prospectus. 

CURRENCY AND EXCHANGE RATE INFORMATION 

This Prospectus, or documents incorporated by reference into this Prospectus, contain references to 
Canadian and United States dollars. All dollar amounts referenced, unless otherwise indicated, are 
expressed in Canadian dollars. References to "$" are to Canadian dollars and references to "US$" are to 
United States dollars. The following table shows, for the years and dates indicated, certain information 
regarding the Canadian dollar/United States dollar exchange rate. The information is based on the daily 
average exchange rate as reported by the Bank of Canada. Such exchange rate on February 3, 2021 was 
US$1.00 = $1.28. 

  Period End  Average(1)  Low  High 
  ($ per US$) 
Year ended December 31,         
2020 ...................................................   $1.2732  $1.3415  $1.2718  $1.4496 
2019 ...................................................   $1.2988  $1.3269  $1.2988  $1.3600 

__________ 
(1) The average of the daily average exchange rates during the relevant period. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed by us with 
securities commissions or similar authorities in Canada. Our disclosure documents listed below and filed 
with the appropriate securities commissions or similar regulatory authorities in each of the provinces of 
Canada, other than Quebec, are specifically incorporated by reference into and form an integral part of this 
Prospectus: 

(a) the Company's annual information form for the period from incorporation on March 2, 2020 
to September 30, 2020, dated January 6, 2021 (the "AIF"); 

(b) the Company's audited financial statements for the period from incorporation on March 2, 
2020 to September 30, 2020, together with the auditors' report thereon and notes contained 
therein (the "Annual Financial Statements");  

(c) the Company's management's discussion and analysis of results of operations and 
financial condition for the period from incorporation on March 2, 2020 to September 30, 
2020 (the "MD&A"); 
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(d) the Company's material change report dated October 22, 2020 with respect to the 
C$8,000,000 private placement of its Common Shares (the "October MCR"); 

(e) the Company's material change report dated December 4, 2020 with respect to its 
acquisition of a 1% net smelter return royalty on production from the Pinos gold and silver 
project owned by Candelaria Mining Corp;  and 

(f) the Company's material change report dated December 24, 2020 with respect to the 
commencement of trading of its Common Shares on the TSXV at the opening of trading 
on December 29, 2020. 

Any document of the type referred to above or similar material and any documents required by National 
Instrument 44-101 – Short Form Prospectus Distributions to be incorporated by reference into a short form 
prospectus, including any annual information forms, all material change reports (excluding confidential 
reports, if any), all annual and interim financial statements and management’s discussion and analysis 
relating thereto, or information circular or amendments thereto filed by the Company with any securities 
commissions or similar regulatory authority in Canada after the date of this Prospectus and during the 
period that this Prospectus is effective, will be deemed to be incorporated by reference in this Prospectus 
and will automatically update and supersede information contained or incorporated by reference in this 
Prospectus. The documents incorporated or deemed to be incorporated herein by reference contain 
meaningful and material information relating to the Company and readers should review all information 
contained in this Prospectus, and the documents incorporated or deemed to be incorporated by reference 
herein. 

Any statement contained in a document incorporated or deemed to be incorporated by reference in 
this Prospectus shall be deemed to be modified or superseded for purposes of this Prospectus to 
the extent that a statement contained herein, or in any other subsequently filed document which 
also is incorporated or is deemed to be incorporated by reference herein, modifies or supersedes 
such statement. The modifying or superseding statement need not state that it has modified or 
superseded a prior statement or include any other information set forth in the document that it 
modifies or supersedes. The making of a modifying or superseding statement will not be deemed 
an admission for any purpose that the modified or superseded statement, when made, constituted 
a misrepresentation, an untrue statement of a material fact or an omission to state a material fact 
that is required to be stated or that is necessary to make a statement not misleading in light of the 
circumstances in which it was made. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this Prospectus. 

When we file a new annual information form and audited consolidated financial statements and related 
management's discussion and analysis with and, where required, they are accepted by, the applicable 
securities regulatory authorities during the time that this Prospectus is valid, the previous annual information 
form, the previous audited consolidated financial statements and related management's discussion and 
analysis and all unaudited interim consolidated financial statements and related management's discussion 
and analysis for such periods, all material change reports and any information circular and business 
acquisition report filed prior to the commencement of our financial year in which the new annual information 
form is filed will be deemed no longer to be incorporated by reference in this Prospectus for purposes of 
future offers and sales of Securities under this Prospectus. Upon new interim financial statements and the 
accompanying management's discussion and analysis being filed by us with the applicable securities 
regulatory authorities during the term of this Prospectus, all interim financial statements and accompanying 
management's discussion and analysis filed prior to the filing of the new interim financial statements shall 
be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers and 
sales of Securities hereunder. 

PRESENTATION OF FINANCIAL INFORMATION 

Empress presents its financial statements in Canadian dollars and its financial statements are prepared in 
accordance with IFRS. Unless otherwise indicated, financial information included or incorporated by 
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reference in this Prospectus has been prepared in accordance with IFRS. Certain calculations included in 
tables and other figures in this Prospectus have been rounded for clarity of presentation. 

RISK FACTORS 

An investment in the Securities involves certain risks. A prospective purchaser of Securities should carefully 
consider the risks and uncertainties described in the documents incorporated by reference into this 
Prospectus (including subsequent filed documents incorporated by reference into this Prospectus) and, if 
applicable, those described in a Prospectus Supplement relating to a specific offering of Securities. 
Discussions of certain risks and uncertainties affecting our business are provided in our AIF and our MD&A 
(or, as applicable, our annual information form and our management's discussion and analysis for 
subsequent periods), each of which is incorporated by reference into this Prospectus. These are not the 
only risks and uncertainties that we face. Additional risks not presently known to us or that we currently 
consider immaterial may also materially and adversely affect us. If any of the events identified in these risks 
and uncertainties were to actually occur, our business, financial condition or results of operations could be 
materially harmed. 

In addition, prospective purchasers of Securities should carefully consider, in light of their own financial 
circumstances, the risk factors set out below, as well as the other information contained in this Prospectus 
(including the documents incorporated by reference herein) and in all subsequently filed documents 
incorporated by reference and those described in a Prospectus Supplement relating to a specific offering 
of Securities, before making an investment decision. 

There is no existing public market for the Debt Securities, Subscription Receipts, Warrants or Units 
and a market may not develop  

There is currently no market through which the Debt Securities, Subscription Receipts, Warrants, or Units 
may be sold and purchasers of Debt Securities, Subscription Receipts, Warrants, or Units may not be able 
to resell such Debt Securities, Subscription Receipts, Warrants or Units purchased under this Prospectus. 
There can be no assurance that an active trading market will develop for the Debt Securities, Subscription 
Receipts, Warrants or Units after an offering or, if developed, that such market will be sustained. This may 
affect the pricing of the Debt Securities, Subscription Receipts, Warrants or Units in the secondary market, 
the transparency and availability of trading prices, the liquidity of the Debt Securities, Subscription Receipts, 
Warrants, or Units and the extent of issuer regulation. 

The public offering prices of the Securities may be determined by negotiation between the Company and 
underwriters, dealers or agents based on several factors and may bear no relationship to the prices at 
which the Securities will trade in the public market subsequent to such offering, if any public market 
develops. See "Plan of Distribution". 

Potential Dilution 

The Company's constating documents allow the Company to issue an unlimited number of Common Shares 
for such consideration and on such terms and conditions as shall be established by the Company's board 
of directors (the "Board"), in many cases, without the approval of our shareholders. The Company may 
issue Common Shares in public or private offerings (including through the sale of Securities convertible into 
or exchangeable for Common Shares) and on the exercise of stock options or other securities exercisable 
for Common Shares. The Company may also issue Common Shares to finance or as consideration for 
future acquisitions, including royalty streams and other projects or in connection with the establishment or 
development of strategic relationships or in connection with any debt obligations. Any such future issuances 
of Common Shares could be significant and the Company cannot predict the effect that future issuances 
and sales of Common Shares will have on the market price of the Common Shares. Issuances of a 
substantial number of additional Common Shares, or the perception that such issuances could occur, may 
adversely affect prevailing market prices for our Common Shares. With any additional issuance of Common 
Shares, investors will suffer dilution to their voting power and we may experience dilution in our earnings 
per share. 
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Volatility of Market Price of Securities 

The market price of the Securities may be volatile. The volatility may affect the ability of holders to sell the 
Securities at an advantageous price. Market price fluctuations in the Securities may be due to the 
Company's operating results failing to meet the expectations of securities analysts or investors in any 
quarter, downward revision in securities analysts' estimates, governmental regulatory action, adverse 
changes in general market conditions or economic trends, acquisitions, dispositions or other material public 
announcements by the Company or its competitors, along with a variety of additional factors, including, 
without limitation, those set forth under the heading "Cautionary Statement on Forward-Looking 
Information" and in our AIF. In addition, the market price for securities on stock markets, including the 
TSXV, is subject to significant price and trading fluctuations. These fluctuations have resulted in volatility in 
the market prices of securities that often has been unrelated or disproportionate to changes in operating 
performance. These broad market fluctuations may adversely affect the market price of the Securities. 

Forward-Looking Information May Prove to be Inaccurate  

Investors are cautioned not to place undue reliance on forward-looking information. By its nature, forward-
looking information involves numerous assumptions, known and unknown risks and uncertainties, of both 
a general and specific nature, that could cause actual results to differ materially from those suggested by 
the forward-looking information or contribute to the possibility that predictions, forecasts or projections will 
prove to be materially inaccurate. Additional information on the risks, assumptions and uncertainties are 
found in this Prospectus under the heading "Cautionary Statement on Forward-Looking Information". 

Positive Return not Guaranteed  

A positive return on an investment in the Securities is not guaranteed. There is no guarantee that an 
investment in the Securities will earn any positive return in the short term or long term. An investment in the 
Securities involves a high degree of risk and should be undertaken only by investors whose financial 
resources are sufficient to enable them to assume such risks and who have no need for immediate liquidity 
in their investment. An investment in the Securities is appropriate only for investors who have the capacity 
to absorb a loss of some or all of their investment. 

Dividends Unlikely  

The declaration, timing, amount and payment of any dividends on the Common Shares are at the discretion 
of the Board and will depend upon the Company's future earnings, cash flows, acquisition capital 
requirements and financial condition, and other relevant factors. There can be no assurance that the 
Company will declare a dividend on a quarterly, annual or other basis. Management intends to reinvest any 
profits realized from the Company's business for the foreseeable future in further royalty and streaming 
investments. 

Prevailing Interest Rates will Affect the Market Price or Value of Debt Securities 

The market price or value of Debt Securities will decline as prevailing interest rates for comparable debt 
instruments rise, and increase as prevailing interest rates for comparable debt instruments decline. 

Any Debt Securities will not be secured by assets of Empress 

Holders of any secured indebtedness of Empress in the future would have a claim on the assets securing 
such indebtedness that effectively ranks prior to the claim of holders of Debt Securities and would have a 
claim that ranks senior to the claim of holders of subordinated Debt Securities to the extent that such 
security did not satisfy the secured indebtedness.  
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Subordination 

The Debt Securities will be subordinated indebtedness as described in the relevant Prospectus 
Supplement. In the event of the insolvency or winding-up of Empress, any subordinated Debt Securities 
would be subordinated and postponed in right of payment to the prior payment in full of all other liabilities 
and indebtedness of Empress, other than indebtedness that, by its terms, ranks equally with, or subordinate 
to, such subordinated Debt Securities. 

Empress's Use of Available Cash 

The failure by the Board and/or management to apply its available cash effectively could have a material 
adverse effect on Empress’s profitability, results of operations and financial condition and the trading price 
of its securities. 

Negative Cash Flows  

Since inception, the Company has generated negative operating cash flows. To the extent that the 
Company has negative cash flow in any future period, the Company may be required to use net proceeds 
from offerings made under this Prospectus to fund such negative cash flow from operating activities. In 
order to stay in business, in the absence of cash flow from operations, the Company will have to raise 
funding through financing activities. However, there is no certainty the Company will be able to raise funds 
at all or on terms acceptable to the Company in the event it needs to do so. Furthermore, additional funds 
raised by the Company through the issuance of equity or convertible debt securities would cause the 
Company's current shareholders to experience dilution. Such securities also may grant rights, preferences 
or privileges senior to those of the Company's shareholders. The Company does not have any contractual 
restrictions on its ability to incur debt and, accordingly, the Company could incur significant amounts of 
indebtedness to finance its operations. Any such indebtedness could contain restrictive covenants, which 
likely would restrict the Company's operations.  

The Pinos Royalty and the McLeroy-Pinos Royalty are significant to Empress. Other assets and 
properties may become significant to Empress from time to time and any adverse development 
related to any such assets will affect the revenue derived from such assets.  

As new assets are acquired or move into production, the materiality of each of Empress’s assets will be 
reconsidered. Any adverse development affecting the development or operation of, production from or 
recoverability of mineral reserves from the Pinos Royalty and the McLeroy-Pinos Royalty (each as defined 
in "Summary Description of the Business", below) or any other significant property in the asset portfolio of 
the Company from time to time, such as, but not limited to, unusual and unexpected geologic formations, 
seismic activity, rock bursts, cave-ins, pit wall failures, tailings dam failures, flooding and other conditions 
involved in the drilling and removal of material, any of which could result in damage to, or destruction of, 
mines and other producing facilities, damage to life or property, environmental damage, or the inability to 
hire suitable personnel and engineering contractors or secure supply agreements on commercially suitable 
terms, may have a material adverse effect on Empress’s profitability, results of operations and financial 
condition and the trading price of its securities. Any adverse decision made by the owners and operators, 
including for example, alterations to development or mine plans or production schedules, may impact the 
timing and amount of revenue that Empress receives and may have a material adverse effect on Empress’s 
profitability, results of operations and financial condition and the trading price of its securities. 

The COVID-19 Pandemic may significantly impact Empress 

The current COVID-19 (corona virus) global health pandemic is significantly impacting the global economy 
and commodity and financial markets. The full extent and impact of the COVID-19 pandemic is unknown 
and to date has included extreme volatility in financial markets, a slowdown in economic activity, extreme 
volatility in commodity prices (including gold) and has raised the prospect of an extended global recession. 
It is uncertain how long the COVID-19 pandemic will persist. The international response to COVID-19 has 
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led to significant restrictions on travel, temporary business closures, quarantines and a general reduction 
in consumer activity, globally. As well, as efforts are undertaken to slow the spread of the COVID-19 
pandemic, the operation and development of mining projects may be impacted. To date, a number of mining 
projects have been suspended as cases of COVID-19 have been confirmed, for precautionary purposes or 
as governments have declared a state of emergency or taken other actions. If the operation or development 
of one or more of the properties in which Empress holds a royalty, stream or other interest is suspended or 
the development is delayed for precautionary purposes or as governments declare states of emergency or 
other actions are taken in an effort to combat the spread of COVID-19, it may have a material adverse 
impact on Empress’s profitability, results of operations, financial condition and the trading price of 
Empress’s securities. 

SUMMARY DESCRIPTION OF BUSINESS 

Empress was incorporated under the Business Corporations Act (British Columbia) on March 2, 2020 and 
has no subsidiaries.  

On July 7, 2020, Empress Resources Corp. ("Resources") and Alto Ventures Ltd. (“Alto”, now Big Ridge 
Gold Corp.) completed a business combination which was effected by a plan of arrangement approved by 
the shareholders of Resources (the “Arrangement”). Under the Arrangement, Alto acquired all of the issued 
and outstanding common shares of Resources in exchange for approximately one common share of Alto 
such that at the effective time of the Arrangement, former Resources shareholders held 52% of the 
outstanding common shares of Alto. Under the Arrangement, Resources shareholders also received a total 
of 5,000,000 Common Shares of Empress. 

In conjunction with the Arrangement, Empress acquired from Alto thirteen (13) net smelter return ("NSR") 
royalties (the “Alto Royalties Purchases”) and a portfolio of marketable securities. In exchange, Alto 
received 4,615,384 Common Shares of Empress, which were subsequently distributed as a dividend to the 
shareholders of Alto. After giving effect to these transactions, former shareholders of Resources held 52% 
of Empress’s outstanding Common Shares, and Alto shareholders held 48% of Empress’s outstanding 
Common Shares. The Alto Royalties Purchases are further described in the Company's AIF. 

On November 24, 2020, Empress completed the acquisition of a 0.5% NSR royalty (the "Pinos Royalty") 
on the Pinos Gold-Silver Project ("Pinos Project") in Mexico from Candelaria Mining Corp. ("Candelaria") 
for aggregate consideration of US$750,000. Further on the same date, Empress purchased an additional 
existing 0.5% NSR royalty on the Pinos Gold-Silver Project from existing royalty holder Maria Guadalupe 
McLeroy on the same terms as the Pinos Royalty ("McLeroy-Pinos Royalty" and together with the Pinos 
Royalties, the "Pinos Royalties"). The acquisition of the Pinos Royalty and McLeroy Pinos Royalty are 
further described in the Company's AIF. 

The Company's Investment Committee Charter is attached as Schedule "A" to this Prospectus. 

Summary of Stage of Development 

Pinos Project 

The Company's only material investments as of the date of this Prospectus are the Pinos Royalties. The 
Pinos Project consists of 29 mining concessions for exploration, mining, and production, totaling 3,816.2735 
hectares. The Pinos Project has permits in place for production and is being moved towards construction. 
The Pinos Project is further described in the Company's AIF and the technical report entitled NI 43-101 
Preliminary Economic Assessment Study for the Pinos Project, Zacatecas, Mexico dated effective 
September 13, 2018  prepared by José Antonio Olmedo, Geol. Eng., M.Sc. and David J. Salari, P.Eng. filed 
by Candelaria and available on its SEDAR profile at www.sedar.com (and which, for greater certainty, is 
not incorporated by reference into this Prospectus). 
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Candelaria has not obtained a comprehensive feasibility study of established mineral reserves at 
the Pinos Project. Projects that are placed into production without first establishing mineral 
reserves supported by a technical report and completing a feasibility study have a much higher risk 
of economic or technical failure. If Candelaria makes a production decision for the Pinos Project 
which is not based on a feasibility study of mineral reserves demonstrating economic and technical 
viability, it faces increased uncertainty and technical and economic risks. 
 Alto Royalties Purchases 

The Alto Royalties Purchases, none of which are material investments of the Company, are summarized in 
the following table: 

 
*The Company notes that: (i) on January 26, 2021, Wesdome Gold Mines Ltd. announced that it had entered into a 
definitive agreement to sell its Moss Lake project, which includes the Coldstream project, to Goldshore Resources Inc; 
and (ii) on January 11, 2021, Big Ridge Gold Corp. (formerly Alto) announced that it had entered into an option 
agreement with Clarity Gold Corp. for the Destiny project. The Company is not involved in these transactions, and any 
future plans for these projects is not known by the Company. 

Accendo Agreement 

In August 2020, the Company entered into a strategic alliance agreement (“Alliance Agreement”) with 
Accendo Banco, S.A. (“Accendo”) to collaborate in respect to the acquisition by the Company of royalties 
and streams and potentially other investments in the Mexican mining sector. The Alliance Agreement is a 
part of the Company’s diversification into Latin America, utilizing the relationships of the well-connected 
Accendo. 

Pursuant to the Alliance Agreement, the Company will pay a success fee of 0.5% to 2.0% on the acquisition 
of identified royalty or streaming opportunities in Mexico. Further, Empress will pay a one-time performance 
fee to Accendo, with respect to an investment introduced to Empress by Accendo, in an amount equal to 
20% of the difference between the net cash Empress anticipates generating on an investment during the 
first three-year period after entering the relevant agreement and the actual net cash generated by Empress 
in respect of any such transaction. 

Accendo is an active investor and lender in the mining industry in Mexico and provides the Company with 
a strong partner in a country which is one of the top ten gold producers in the world. During the course of 

Exploration 
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its business and through its extensive connections, Accendo becomes aware of opportunities to acquire 
royalties or streams in Mexican mining projects. Pursuant to the Alliance Agreement, Accendo will notify 
the Company of any Mexican royalty and stream opportunities of which it becomes aware, and if requested 
by the Company, assist in investigating and potentially acquiring such royalties or streams by making 
introductions, assisting the Company in undertaking due diligence and negotiating agreements to acquire 
such royalties or streams. Accendo’s obligations under the Alliance Agreement are exclusive to the 
Company in respect of precious metal projects and mines.  

Other Recent Developments 

The Common Shares commenced trading on the TSXV under the symbol "EMPR" on December 29, 2020. 
Further description of the Company's business and recent developments can be found in the Company's 
AIF.  

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the Company's share or loan capital, on a consolidated basis, 
since the date of the Annual Financial Statements, other than the issuance on October 22, 2020 of 
32,000,000 Common Shares at a price of $0.25 pursuant to the private placement offering, as described in 
the October MCR.  

EARNINGS COVERAGE RATIOS 

The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect 
to the issuance of Securities pursuant to such Prospectus Supplement. 

USE OF PROCEEDS 

Unless otherwise specified in a Prospectus Supplement, we intend to use the net proceeds from the sale 
of Securities for the investment in further royalties and streams and for general corporate purposes, 
including but not limited to consulting fees, marketing costs, professional fees, and general and 
administrative expenses. Specific information about the use of net proceeds of any offering of Securities 
under this Prospectus will be set forth in the applicable Prospectus Supplement. We may invest funds which 
we do not immediately use. Such investments may include short-term marketable investment grade 
securities denominated in Canadian dollars, United States dollars or other currencies. We may, from time 
to time, issue securities other than pursuant to this Prospectus. 

Since inception, we have incurred operating losses and negative operating cash flow. We expect to use the 
net proceeds from the sale of Securities in pursuit of our ongoing general business objectives, which will 
be more particularly set out in the applicable Prospectus Supplement. To that end, a portion of the net 
proceeds from the sale of Securities under any Prospectus Supplement are expected to be allocated to 
working capital requirements. To the extent that we have negative operating cash flows in future periods, 
we may need to deploy a portion of the net proceeds from the sale of Securities and/or existing working 
capital to fund such negative cash flow. See “Risk Factors”.  

Previous Financings 

In August 2020, the Company completed a non-brokered private placement in two tranches through the 
issuance of 30,000,000 common shares at a price of $0.05 per share for gross proceeds of $1,500,000 (the 
"August Financing"). In October and November 2020, the Company completed a non-brokered private 
placement in two tranches through the issuance of 32,000,000 common shares at a price of $0.25 per share 
for gross proceeds of $8,000,000 (the "October/November Financings", and together with the August 
Financing, the “Previous Financings”). Net proceeds to the Company in respect of the Previous 
Financings, after deducting financing-related expenditures, was approximately $9,340,000 (the “Previous 
Financing Proceeds”). 
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The Company's press release and material change report dated August 25, 2020 did not specify the 
intended use of the proceeds from the August Financing. The Company's press release and material 
change report dated October 22, 2020 stated that proceeds from the October/November Financings would 
allow the Company to proceed with two initial near-term cash producing investments in Mexico and would 
be used primarily to fund investments and general corporate purposes, but did not contain more specific 
information regarding how the proceeds would be allocated. To-date, the Previous Financing Proceeds 
have been spent in a manner consistent with the Company's disclosure, as follows: 

Expense  Use of Previous Financing 
Proceeds  

Acquisition of the Pinos Royalty and McLeroy Pinos Royalty 
streams, including transaction costs 

$2,100,000 

Due diligence of potential investment opportunities $200,000 

Consulting fees, director fees, management fees, and salaries $510,000 

Marketing costs $310,000 

General & administration $120,000 

Cash reserve retained for future acquisitions, due diligence and 
expenditures 

$6,100,000 

Total use of Previous Financing Proceeds: $9,340,000 

 

SHARE STRUCTURE 

Empress's authorized share capital consists of an unlimited number of Common Shares. As of the date 
hereof, the Company had 71,769,385 Common Shares issued and outstanding.  

DIVIDENDS AND DISTRIBUTIONS  

The Company has not, since the date of its incorporation, declared or paid any dividends on the Common 
Shares, and does not currently have a policy with respect to the payment of dividends. Management intends 
to reinvest any profits realized from Empress’s business for the foreseeable future in further royalty and 
streaming investments. The payment of dividends in the future, if any, will be determined by the Board in 
their sole discretion and will depend upon Empress’s future earnings, cash flows, acquisition capital 
requirements and financial condition, and other relevant factors. There can be no assurance that Empress 
will declare a dividend on a quarterly, annual or other basis. 

DESCRIPTION OF SECURITIES OFFERED 

Common Shares 

The rights, preferences and privileges of holders of Common Shares are subject to the rights of the holders 
of shares of any class or series ranking senior to the Common Shares that the Company may issue in the 
future. A summary of the rights of the Common Shares is set forth below. The following summary is not 
complete and is subject to, and qualified in its entirety by reference to, the terms and provisions of the 
Company's notice of articles and articles, as they may be amended from time to time. Common Shares 
may be sold separately or together with Debt Securities, Subscription Receipts or Warrants under this 
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Prospectus. Common Shares may also be issuable on conversion, exchange, exercise or maturity of certain 
Debt Securities, Subscription Receipts or Warrants qualified for issuance under this Prospectus. 

Holders of Common Shares are entitled to receive notice of, attend and vote at, all meetings of the 
shareholders of the Company (except with respect to matters requiring the vote of a specified class or 
series voting separately as a class or series) and are entitled to one vote for each Common Share on all 
matters to be voted on by shareholders at meetings of the Company's shareholders. Holders of Common 
Shares are entitled to receive such dividends, if, as and when declared by the Board, in their sole discretion. 
All dividends which the Board may declare shall be declared and paid in equal amounts per share on all 
Common Shares at the time outstanding. On liquidation, dissolution or winding up of the Company, the 
holders of Common Shares will be entitled to receive the property of the Company remaining after payment 
of all outstanding debts on a pro rata basis, but subject to the rights, privileges, restrictions and conditions 
of any other class of shares issued by the Company.  

Debt Securities 

The following sets forth certain general terms and provisions of the Debt Securities. The particular terms 
and provisions of a series of Debt Securities offered pursuant to an accompanying Prospectus Supplement, 
and the extent to which the general terms and provisions described below may apply to such Debt 
Securities, will be described in the applicable Prospectus Supplement. One or more series of Debt 
Securities may be sold separately or together with Common Shares, Subscription Receipts or Warrants 
under this Prospectus, or on conversion or exchange of any such Securities. 

Priority 

The Debt Securities will be senior or subordinated indebtedness of Empress as described in the relevant 
Prospectus Supplement. If the Debt Securities are senior indebtedness, they will rank equally and rateably 
with all other unsecured indebtedness of Empress, from time to time issued and outstanding, which is not 
subordinated. 

If the Debt Securities are subordinated indebtedness, they will rank equally and rateably with all other 
subordinated Debt Securities from time to time issued and outstanding. In the event of the insolvency or 
winding-up of Empress, the subordinated Debt Securities will be subordinated and postponed in right of 
payment to the prior payment in full of all other liabilities and indebtedness of Empress, other than 
indebtedness that, by its terms, ranks equally with, or subordinate to, such subordinated Debt Securities. 

The Debt Securities are Unsecured Obligations 

The Debt Securities will be direct unsecured obligations of Empress. 

Terms of the Debt Securities 

In conformity with applicable laws of Canada, for all bonds and notes of companies that are publicly offered, 
the Debt Securities will be governed by a document called an "indenture". There will be a separate indenture 
for the senior Debt Securities and the subordinated Debt Securities. An indenture is a contract between a 
financial institution, acting on your behalf as trustee of the Debt Securities offered, and us. The trustee has 
two main roles. First, subject to some limitations on the extent to which the trustee can act on your behalf, 
the trustee can enforce your rights against us if we default on our obligations under the indenture. Second, 
the trustee performs certain administrative duties for us. The aggregate principal amount of Debt Securities 
that may be issued under each indenture is unlimited. A copy of the form of each indenture to be entered 
into in connection with offerings of Debt Securities will be filed with the securities regulatory authorities in 
Canada when it is entered into. A copy of any indenture or supplement thereto entered into by us will be 
filed with securities regulatory authorities and will be available on our SEDAR profile at www.sedar.com. 

This Prospectus does not qualify the issuance of Debt Securities in respect of which the payment of principal 
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests 
including, for example, an equity or debt security, a statistical measure of economic or financial performance 
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including, but not limited to, any currency, consumer price or mortgage index, or the price or value of one 
or more commodities, indices or other items, or any other item or formula, or any combination or basket of 
the foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt Securities in 
respect of which the payment of principal and/or interest may be determined, in whole or in part, by 
reference to published rates of a central banking authority or one or more financial institutions, such as a 
prime rate or bankers' acceptance rate, or to recognized market benchmark interest rates such as SOFR, 
SONIA or €STR. 

Selected provisions of the Debt Securities and the indenture(s) under which such Debt Securities will be 
issued are summarized below. This summary is not complete. The statements made in this Prospectus 
relating to any indenture and Debt Securities to be issued thereunder are summaries of certain anticipated 
provisions thereof and are subject to, and are qualified in their entirety by reference to, all provisions of the 
applicable indenture. 

The indentures will not limit the amount of Debt Securities that we may issue thereunder. We may issue 
Debt Securities from time to time under an indenture in one or more series by entering into supplemental 
indentures or by our Board or a duly authorized committee authorizing the issuance. The Debt Securities 
of a series need not be issued at the same time, bear interest at the same rate or mature on the same date. 

The Prospectus Supplement for a particular series of Debt Securities will disclose the specific terms of such 
Debt Securities, including the price or prices at which the Debt Securities to be offered will be issued. The 
terms and provisions of any Debt Securities offered under a Prospectus Supplement may differ from the 
terms described below, and may not be subject to or contain any or all of such terms. Those terms may 
include some or all of the following: 

(a) the designation, aggregate principal amount and authorized denominations of such Debt 
Securities; 

(b) the indenture under which such Debt Securities will be issued and the trustee(s) 
thereunder; 

(c) the currency or currency units for which the Debt Securities may be purchased and the 
currency or currency unit in which the principal and any interest is payable (in either case, 
if other than Canadian dollars); 

(d) whether such Debt Securities are senior or subordinated and, if subordinated, the 
applicable subordination provisions of the Debt Securities; 

(e) the percentage of the principal amount at which such Debt Securities will be issued; 

(f) the date or dates on which such Debt Securities will mature; 

(g) the rate or rates per annum at which such Debt Securities will bear interest (if any), or the 
method of determination of such rates (if any); 

(h) the dates on which any such interest will be payable and the record dates for such 
payments; 

(i) any redemption term or terms under which such Debt Securities may be defeased; 

(j) whether such Debt Securities are to be issued in registered form, bearer form or in the form 
of temporary or permanent global securities and the basis of exchange, transfer and 
ownership thereof; 

(k) the place or places where principal, premium and interest will be payable; 
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(l) the designation and terms of any other Securities with which the Debt Securities will be 
offered, if any, and the principal amount of Debt Securities that will be offered with each 
Security; 

(m) the securities exchange(s) on which such series of Debt Securities will be listed, if any; 

(n) any terms relating to the modification, amendment or waiver of any terms of such Debt 
Securities or the applicable indenture; 

(o) any change in the right of the trustee or the holders to declare the principal, premium and 
interest with respect to such series of Debt Securities to be due and payable; 

(p) governing law; 

(q) any limit upon the aggregate principal amount of the Debt Securities of such series that 
may be authenticated and delivered under the indenture; 

(r) if other than Empress or the trustee, the identity of each registrar and/or paying agent; 

(s) if the Debt Securities are issued as a Unit with another Security, the date on and after which 
the Debt Securities and other Security will be separately transferable; 

(t) if the Debt Securities are to be issued upon the exercise of Warrants, the time, manner and 
place for such Securities to be authenticated and delivered; 

(u) if the Debt Securities are to be convertible or exchangeable into other securities of 
Empress, the terms and procedures for the conversion or exchange of the Debt Securities 
into other securities; and 

(v) any other specific terms of the Debt Securities of such series, including any events of 
default or covenants. 

Any convertible or exchangeable Debt Securities will be convertible or exchangeable only for other 
securities of Empress. In an offering of convertible, exchangeable or exercisable Securities, original 
purchasers will have a contractual right of rescission against Empress following the conversion, exchange 
or exercise of such Securities in the event that this Prospectus, the applicable Prospectus Supplement or 
any amendment thereto contains a misrepresentation. The contractual right of rescission will entitle such 
original purchasers to receive, upon surrender of the securities issued upon conversion, exchange or 
exercise of such Securities, the amount paid for such Securities, provided that (i) the conversion, exchange 
or exercise takes place within 180 days from the date of the purchase of such Securities under the 
applicable Prospectus Supplement and (ii) the right of rescission is exercised within 180 days from the date 
of the purchase of such Securities under the applicable Prospectus Supplement. This contractual right of 
rescission will be consistent with the statutory right of rescission described under section 131 of the 
Securities Act (British Columbia) and is in addition to any other right or remedy available to original 
purchasers under section 131 of the Securities Act (British Columbia) or otherwise by law. This right of 
rescission will not extend to any holders of convertible or exchangeable Debt Securities who acquire such 
convertible or exchangeable Debt Securities from an initial purchaser on the open market or otherwise. 

Debt Securities, if issued in registered form, will be exchangeable for other Debt Securities of the same 
series and tenor, registered in the same name, for a like aggregate principal amount in authorized 
denominations and will be transferable at any time or from time to time at the corporate trust office of the 
relevant trustee. No charge will be made to the holder for any such exchange or transfer except for any tax 
or government charge incidental thereto. 
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Modifications 

We may amend any indenture and the Debt Securities without the consent of the holders of the Debt 
Securities in certain circumstances including to cure any ambiguity, to cure, correct or supplement any 
defective or inconsistent provision, or in any other manner that will not materially and adversely affect the 
interests of holders of outstanding Debt Securities. A more detailed description of the amendment 
provisions will be included in the applicable Prospectus Supplement. 

Subscription Receipts 

Subscription Receipts may be offered separately or together with Common Shares, Debt Securities or 
Warrants, as the case may be. Subscription Receipts will be issued under a subscription receipt agreement 
(a "Subscription Receipt Agreement") that will be entered into between us and the escrow agent (the 
"Escrow Agent") at the time of issuance of the Subscription Receipts. Each Escrow Agent will be a financial 
institution authorized to carry on business as a trustee. If underwriters or agents are used in the sale of any 
Subscription Receipts, one or more of such underwriters or agents may also be a party to the Subscription 
Receipt Agreement governing the Subscription Receipts sold to or through such underwriter or agent. 

Terms of the Subscription Receipts 

The Subscription Receipt Agreement will provide each initial purchaser of Subscription Receipts with a non-
assignable contractual right of rescission following the issuance of any Common Shares or Debt Securities, 
as applicable, to such purchaser upon the exchange of the Subscription Receipts if this Prospectus, the 
Prospectus Supplement under which the Subscription Receipts are offered, or any amendment hereto or 
thereto contains a misrepresentation, as such term is defined in the Securities Act (British Columbia). This 
contractual right of rescission will entitle such initial purchaser to receive the amount paid for the 
Subscription Receipts upon surrender of the Securities issued in exchange therefor, provided that such 
remedy for rescission is exercised in the time stipulated in the Subscription Receipt Agreement. This right 
of rescission will not extend to any holders of Subscription Receipts who acquire such Subscription Receipts 
from an initial purchaser on the open market or otherwise. 

The applicable Prospectus Supplement will include details of the Subscription Receipt Agreement covering 
the Subscription Receipts being offered. The specific terms of the Subscription Receipts, and the extent to 
which the general terms described in this section apply to those Subscription Receipts, will be set forth in 
the applicable Prospectus Supplement. A copy of the Subscription Receipt Agreement will be filed by us 
with securities regulatory authorities after it has been entered into by us and will be available on our SEDAR 
profile at www.sedar.com. 

Subscription Receipts will entitle the holder thereto to receive other Securities (typically Common Shares 
or Debt Securities), for no additional consideration, upon the completion of a particular transaction or event, 
typically an acquisition of the assets or securities of another entity by the Company. The subscription 
proceeds from an offering of Subscription Receipts will be held in escrow by an escrow or other agent (the 
"Escrowed Funds") pending the completion of the transaction or the termination time (the time at which 
the escrow terminates regardless of whether the transaction or event has occurred). Holders of Subscription 
Receipts will receive other Securities upon the completion of the particular transaction or event or, if the 
transaction or event does not occur by the termination time, a return of the subscription funds for their 
Subscription Receipts together with any interest or other income earned thereon. 

This section describes the general terms that will apply to any Subscription Receipts being offered. The 
terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ from 
the terms described below, and may not be subject to or contain any or all of such terms. The particular 
terms of each issue of Subscription Receipts that will be described in the related Prospectus Supplement 
will include, where applicable: 

(a) the number of Subscription Receipts; 
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(b) the price at which the Subscription Receipts will be offered; 

(c) conditions (the "Release Conditions") for the exchange of Subscription Receipts into 
Common Shares or Debt Securities, as the case may be, and the consequences of such 
conditions not being satisfied; 

(d) the procedures for the exchange of the Subscription Receipts into Common Shares or Debt 
Securities; 

(e) the number of Common Shares or Debt Securities to be exchanged for each Subscription 
Receipt; 

(f) the currency or currency unit for which Subscription Receipts may be purchased and the 
aggregate principal amount, currency or currencies, denominations and terms of the series 
of Common Shares or Debt Securities that may be exchanged upon exercise of each 
Subscription Receipt; 

(g) the designation and terms of any other Securities with which the Subscription Receipts will 
be offered, if any, and the number of Subscription Receipts that will be offered with each 
Security; 

(h) the dates or periods during which the Subscription Receipts may be exchanged into 
Common Shares or Debt Securities; 

(i) the identity of the Escrow Agent; 

(j) the terms and conditions under which the Escrow Agent will hold all or a portion of the 
gross proceeds from the sale of such Subscription Receipts, together with interest and 
income earned thereon, or collectively, the Escrowed Funds, pending satisfaction of the 
Release Conditions; 

(k) the terms and conditions under which the Escrow Agent will release all or a portion of the 
Escrowed Funds to us upon satisfaction of the Release Conditions and if the Subscription 
Receipts are sold to or through underwriters or agents, the terms and conditions under 
which the Escrow Agent will release a portion of the Escrowed Funds to such underwriters 
or agents in payment of all or a portion of their fees or commissions in connection with the 
sale of the Subscription Receipts; 

(l) procedures for the payment by the Escrow Agent to holders of such Subscription Receipts 
of an amount equal to all or a portion of the subscription price of their Subscription Receipts, 
plus any additional amounts provided for in the Subscription Receipt Agreement, if the 
Release Conditions are not satisfied; 

(m) the material income tax consequences of owning, holding and disposing of the Subscription 
Receipts; 

(n) the securities exchange(s) on which the Subscription Receipts will be listed, if any; and 

(o) any other material terms and conditions of the Subscription Receipts. 

Prior to the exchange of their Subscription Receipts, holders of Subscription Receipts will not have any of 
the rights of holders of the securities to be received on the exchange of the Subscription Receipts. 
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Subscription Receipts, if issued in registered form, will be exchangeable for other Subscription Receipts of 
the same tenor, at the office indicated in the applicable Prospectus Supplement. No charge will be made 
to the holder for any such exchange or transfer except for any tax or government charge incidental thereto. 

Escrow 

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the 
Escrow Agent, and such Escrowed Funds will be released to us (and, if the Subscription Receipts are sold 
to or through underwriters or agents, a portion of the Escrowed Funds may be released to such underwriters 
or agents in payment of all or a portion of their fees in connection with the sale of the Subscription Receipts) 
at the time and under the terms specified by the Subscription Receipt Agreement. If the Release Conditions 
are not satisfied, holders of Subscription Receipts will receive payment of an amount equal to all or a portion 
of the subscription price for their Subscription Receipts, plus any additional amounts provided for in the 
Subscription Receipt Agreement, in accordance with the terms of the Subscription Receipt Agreement. 

Modifications 

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the 
Subscription Receipts issued thereunder may be made by way of a resolution of holders of Subscription 
Receipts at a meeting of such holders or by way of consent in writing from such holders. The number of 
holders of Subscription Receipts required to pass such a resolution or execute such a written consent will 
be specified in the Subscription Receipt Agreement. The Subscription Receipt Agreement will also specify 
that we may amend the Subscription Receipt Agreement and the Subscription Receipts, without the consent 
of the holders of the Subscription Receipts, to cure any ambiguity, to cure, correct or supplement any 
defective or inconsistent provision, or in any other manner that will not materially and adversely affect the 
interests of the holder of outstanding Subscription Receipts or as otherwise specified in the Subscription 
Receipt Agreement. 

Warrants 

The following sets forth certain general terms and provisions of the Warrants. We may issue Warrants for 
the purchase of Common Shares, Debt Securities or other securities of Empress. Warrants may be issued 
independently or together with Common Shares, Debt Securities, Subscription Receipts or other Securities 
offered by any Prospectus Supplement and may be attached to, or separate from, any such offered 
Securities. Each series of Warrants may be issued under a warrant indenture or agreement between us 
and a warrant agent, and if applicable, which will be named in the applicable Prospectus Supplement. 

Terms of the Warrants 

Each initial purchaser of Warrants that are exercisable within 180 days of the date of purchase will have a 
non-assignable contractual right of rescission following the issuance of any securities to such purchaser 
upon the exercise of the Warrants if this Prospectus, the Prospectus Supplement under which the Warrants 
are offered, or any amendment hereto or thereto contains a misrepresentation, as such term is defined in 
the Securities Act (British Columbia). This contractual right of rescission will entitle such initial purchaser to 
receive the amount paid for the Warrants, including any additional amounts paid upon the exercise of such 
Warrants, upon surrender of the securities issued on the exercise thereof, provided that such remedy for 
rescission is exercised within 180 days from the date of the purchase of such Warrants under the applicable 
Prospectus Supplement. This right of rescission will not extend to any holders of Warrants who acquire 
such Warrants from an initial purchaser on the open market or otherwise. 

The applicable Prospectus Supplement will include details of the warrant agreement(s) covering the 
Warrants being offered. The specific terms of the Warrants, and the extent to which the general terms 
described in this section apply to those Warrants, will be set forth in the applicable Prospectus Supplement. 
A copy of the agreement governing the Warrants will be filed by us with securities regulatory authorities 
after it has been entered into by us and will be available on our SEDAR profile at www.sedar.com. 
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Warrants will entitle the holder thereof to receive other Securities (typically Common Shares or Debt 
Securities) upon the exercise thereof and payment of the applicable exercise price. A Warrant is typically 
exercisable for a specific period of time at the end of which time it will expire and cease to be exercisable. 

This section describes the general terms that will apply to any Warrants being offered. The terms and 
provisions of any Warrants offered under a Prospectus Supplement may differ from the terms described 
below, and may not be subject to or contain any or all of such terms. The particular terms of each issue of 
Warrants that will be described in the related Prospectus Supplement will include, where applicable: 

(a) the designation of the Warrants; 

(b) the aggregate number of Warrants offered and the offering price; 

(c) the designation, number and terms of the Common Shares, Debt Securities or other 
Securities purchasable upon exercise of the Warrants, and procedures that will result in 
the adjustment of those numbers; 

(d) the exercise price of the Warrants; 

(e) the dates or periods during which the Warrants are exercisable; 

(f) the designation and terms of any securities with which the Warrants are issued; 

(g) if the Warrants are issued as a Unit with another Security, the date on and after which the 
Warrants and the other Security will be separately transferable; 

(h) the currency or currency unit in which the exercise price is denominated; 

(i) whether such Warrants will be subject to redemption or call, and if so, the terms of such 
redemption or call provisions; 

(j) any minimum or maximum amount of Warrants that may be exercised at any one time; 

(k) whether such Warrants will be listed on any securities exchange; 

(l) whether the Warrants will be issued in fully registered or global form; 

(m) any terms, procedures and limitations relating to the transferability, exchange or exercise 
of the Warrants; 

(n) any rights, privileges, restrictions and conditions attaching to the Warrants;  

(o) the material income tax consequences of owning, holding and disposing of the Warrant; 
and 

(p) any other specific terms. 

Warrant certificates, if issued in registered form, will be exchangeable for new warrant certificates of 
different denominations at the office indicated in the applicable Prospectus Supplement. No charge will be 
made to the holder for any such exchange or transfer except for any tax or government charge incidental 
thereto. Prior to the exercise of their Warrants, holders of Warrants will not have any of the rights of holders 
of the Securities subject to the Warrants. 
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Modifications 

We may amend any agreement governing the Warrants and the Warrants themselves, without the consent 
of the holders of the Warrants in certain circumstances including to cure any ambiguity, to cure, correct or 
supplement any defective or inconsistent provision, or in any other manner that will not materially and 
adversely affect the interests of holders of outstanding Warrants. A more detailed description of the 
amendment provisions will be included in the applicable Prospectus Supplement. 

Enforceability 

If applicable, the warrant agent will act solely as our agent. The warrant agent will not have any duty or 
responsibility if we default under any agreement governing the Warrants or the warrant certificates. A 
Warrant holder may, without the consent of the warrant agent, if applicable, enforce, by appropriate legal 
action on its own behalf, the holder's right to exercise the holder's Warrants. 

Units 

The following sets forth certain general terms and provisions of the Units. We may issue Units comprised 
of only one or more of the other Securities described in this Prospectus in any combination. Each Unit will 
be issued so that the holder of the Unit is also the holder of each Security included in the Unit. Thus, the 
holder of a Unit will have the rights and obligations of a holder of each included Security. The unit agreement 
under which a Unit is issued may provide that the Securities included in the Unit may not be held or 
transferred separately, at any time or at any time before a specified date. 

Terms of the Units 

Any Prospectus Supplement for Units supplementing this Prospectus will contain the terms and other 
information with respect to the Units being offered thereby, including: 

(a) the designation and terms of the Units and of the Securities comprising the Units, including 
whether and under what circumstances those Securities may be held or transferred 
separately; 

(b) any provisions for the issuance, payment, settlement, transfer or exchange of the Units or 
of the Securities comprising the Units; 

(c) how, for income tax purposes, the purchase price paid for the Units is to be allocated 
among the component Securities; 

(d) the currency or currency units in which the Units may be purchased and the underlying 
Securities denominated; 

(e) the securities exchange(s) on which such Units will be listed, if any; 

(f) whether the Units and the underlying Securities will be issued in fully registered or global 
form; and 

(g) any other specific terms of the Units and the underlying Securities. 

The preceding description and any description of Units in the applicable Prospectus Supplement does not 
purport to be complete and is subject to and is qualified in its entirety by reference to any agreement(s) 
governing the Units and, if applicable, collateral arrangements and depositary arrangements relating to 
such Units. 
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Modifications 

We may amend any agreement governing the Units and the Units themselves, without the consent of the 
holders of the Units, in certain circumstances including to cure any ambiguity, to cure, correct or supplement 
any defective or inconsistent provision, or in any other manner that will not materially and adversely affect 
the interests of holders of outstanding Units. A more detailed description of the amendment provisions will 
be included in the applicable Prospectus Supplement. 

PRIOR SALES 

Prior sales will be provided as required in a Prospectus Supplement with respect to the issuance of 
Securities pursuant to such Prospectus Supplement. 

TRADING PRICES AND VOLUMES 

The Common Shares are currently listed on the TSXV under the trading symbol "EMPR". The trading prices 
and volumes of the Common Shares will be provided, as required, in each Prospectus Supplement. 

PLAN OF DISTRIBUTION 

The Company may sell the Securities to or through one or more underwriters or dealers, purchasing as 
principals for public offering and sale by them, and may also sell Securities to one or more other purchasers 
directly or through agents. Securities sold to the public pursuant to this Prospectus may be offered and sold 
exclusively in Canada. The Prospectus Supplement relating to an offering of Securities will indicate the 
jurisdiction or jurisdictions in which such offering is being made to the public and will identify the person(s) 
offering the Securities. Each Prospectus Supplement will set out the terms of the offering, including the 
name or names of any underwriters, dealers or agents, the purchase price or prices of the Securities (or 
the manner of determination thereof if offered on a non-fixed price basis), and the proceeds to us from the 
sale of the Securities. A Prospectus Supplement may provide that the Securities sold thereunder will be 
"flow-through" securities. Only underwriters, dealers or agents so named in the Prospectus Supplement are 
deemed to be underwriters, dealers or agents, as the case may be, in connection with the Securities offered 
thereby. 

The Securities may be sold, from time to time in one or more transactions at a fixed price or prices which 
may be changed or at market prices prevailing at the time of sale, at prices related to such prevailing market 
prices or at negotiated prices. The prices at which the Securities may be offered may vary between 
purchasers and during the period of distribution. If, in connection with the offering of Securities at a fixed 
price or prices, the underwriters have made a bona fide effort to sell all of the Securities at the initial offering 
price fixed in the applicable Prospectus Supplement, the public offering price may be decreased and 
thereafter further changed, from time to time, to an amount not greater than the initial public offering price 
fixed in such Prospectus Supplement, in which case the compensation realized by the underwriters, dealers 
or agents will be decreased by the amount that the aggregate price paid by purchasers for the Securities is 
less than the gross proceeds paid by the underwriters, dealers or agents to us. 

Underwriters, dealers or agents may make sales of Securities in privately negotiated transactions and/or 
any other method permitted by law. In connection with any offering of Securities, underwriters may over-
allot or effect transactions which stabilize or maintain the market price of the offered Securities at a level 
above that which might otherwise prevail in the open market. A purchaser who acquires any Securities 
forming part of the underwriters' over-allocation position acquires those securities under the applicable 
Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled through the 
exercise of the over-allotment option or secondary market purchases. Such transactions may be 
commenced, interrupted or discontinued at any time.  

If underwriters or dealers purchase Securities as principals, the Securities will be acquired by the 
underwriters or dealers for their own account and may be resold from time to time in one or more 
transactions, including negotiated transactions, at a fixed public offering price or at varying prices 
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determined at the time of sale. The obligations of the underwriters or dealers to purchase those Securities 
will be subject to certain conditions precedent, and the underwriters or dealers will be obligated to purchase 
all the Securities offered by the Prospectus Supplement if any of such Securities are purchased. Any public 
offering price and any discounts or concessions allowed or re-allowed or paid may be changed from time 
to time. 

The Securities may also be sold directly by us in accordance with applicable securities laws at prices and 
upon terms agreed to by the purchaser and us, or through agents designated by us, from time to time. Any 
agent involved in the offering and sale of Securities pursuant to a particular Prospectus Supplement will be 
named, and any commissions payable by us to that agent will be set forth in such Prospectus Supplement. 
Unless otherwise indicated in the Prospectus Supplement, any agent would be acting on a best efforts 
basis for the period of its appointment. 

In connection with the sale of the Securities, underwriters, dealers or agents may receive compensation 
from us in the form of commissions, concessions and discounts. Any such commissions may be paid out 
of our general funds or the proceeds of the sale of Securities. Underwriters, dealers and agents who 
participate in the distribution of the Securities may be entitled under agreements to be entered into with us 
to indemnification by us against certain liabilities, including liabilities under Canadian securities legislation, 
or to contribution with respect to payments which such underwriters, dealers or agents may be required to 
make in respect thereof. Such underwriters, dealers and agents may engage in transactions with, or 
perform services for, us in the ordinary course of business. 

Each issue by the Company of Debt Securities, Subscription Receipts, Warrants and Units will be a new 
issue of securities with no established trading market. Unless otherwise specified in a Prospectus 
Supplement relating to an offering of Debt Securities, Subscription Receipts, Warrants and Units, such 
Securities will not be listed on any securities or stock exchange. Any underwriters, dealers or agents to or 
through whom such Securities are sold may make a market in such Securities, but they will not be obligated 
to do so and may discontinue any market making at any time without notice. No assurance can be given 
that a trading market in any such Securities will develop or as to the liquidity of any trading market for such 
Securities. 

In connection with any offering of Securities, the applicable Prospectus Supplement will set forth any 
intention by the underwriters, dealers or agents to offer, allot or effect transactions which stabilize or 
maintain the market price of the Securities offered at a level above that which might otherwise prevail in the 
open market. Such transactions, if commenced, may be interrupted or discontinued at any time. 

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement will describe certain material Canadian federal income tax 
consequences to an investor of the acquisition, ownership and disposition of any Securities offered 
thereunder. 

LEGAL MATTERS 

Unless otherwise specified in a Prospectus Supplement relating to a specific offering of Securities, certain 
legal matters relating to the offering of Securities will be passed upon on our behalf by Stikeman Elliott LLP. 
As of the date hereof, partners and associates of Stikeman Elliott LLP own beneficially, directly or indirectly, 
less than 1% of any of our securities or any of our associates or affiliates. In addition, certain legal matters 
in connection with any offering of Securities will be passed upon for any underwriters or agents, as 
applicable, by counsel to be designated at the time of the offering. 
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AUDITORS, TRANSFER AGENT AND REGISTRAR 

The independent auditors of the Company are Davidson & Company LLP, Chartered Professional 
Accountants. Davidson & Company LLP is independent with respect to the Company within the meaning 
of the Rules of Professional Conduct of the Chartered Professional Accountants of British Columbia.   

Computershare Investor Services Inc., with main agency at its office in Montreal, Québec and co-agency 
with its office in Toronto, Ontario, is the transfer agent for the Common Shares. 

INTERESTS OF EXPERTS 

Richard Mazur, P. Geo. is a "qualified person" for the purposes of NI 43-101 Standards of Disclosure for 
Mineral Projects and reviewed and approved certain scientific and technical information incorporated by 
reference in this Prospectus. To the knowledge of the Company, as of the date hereof, Mr. Mazur owns 
beneficially, directly or indirectly, less than 1% of the outstanding securities of the Company.  

PURCHASERS' STATUTORY AND CONTRACTUAL RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities. This right may only be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment, irrespective of the determination at a later 
date of the purchase price of the securities distributed. In several of the provinces, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or 
damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by 
the purchaser within the time limit prescribed by the securities legislation of the purchaser's province. The 
purchaser should refer to any applicable provisions of the securities legislation of the purchaser's province 
for the particulars of these rights or consult with a legal advisor. 

In an offering of convertible, exchangeable or exercisable Securities, original purchasers will have a 
contractual right of rescission against Empress following the conversion, exchange or exercise of such 
Securities in the event that this Prospectus, the applicable Prospectus Supplement or any amendment 
thereto contains a misrepresentation. The contractual right of rescission will entitle such original purchasers 
to receive, upon surrender of the securities issued upon conversion, exchange or exercise of such 
Securities, in addition to the amount paid on original purchase of such Securities, the amount paid upon 
conversion, exercise or exchange, provided that (i) the conversion, exchange or exercise takes place within 
180 days from the date of the purchase of such Securities under the applicable Prospectus Supplement 
and (ii) the right of rescission is exercised within 180 days from the date of the purchase of such Securities 
under the applicable Prospectus Supplement. This contractual right of rescission will be consistent with the 
statutory right of rescission described under section 131 of the Securities Act (British Columbia) and is in 
addition to any other right or remedy available to original purchasers under Section 131 of the Securities 
Act (British Columbia) or otherwise by law. 

Original purchasers of convertible, exchangeable or exercisable Securities are further cautioned that in an 
offering of convertible, exchangeable or exercisable Securities, the statutory right of action for damages for 
a misrepresentation contained in a prospectus is, under the securities legislation of certain provinces, 
limited to the price at which the convertible, exchangeable or exercisable Security was offered to the public 
under the prospectus offering. Accordingly, any further payment made at the time of conversion, exchange 
or exercise of the security may not be recoverable in a statutory action for damages in such provinces. The 
purchaser should refer to any applicable provisions of the securities legislation of the purchaser's province 
for the particulars of this right of action for damages or consult with a legal adviser. 



 

  

SCHEDULE "A" 

 

EMPRESS ROYALTY CORP. 
(the “Company”) 

 

CHARTER OF THE INVESTMENT COMMITTEE 

1. COMMITTEE STRUCTURE 

1. The Investment Committee of the Board of Directors (“Committee”) shall consist of not less than three 
members two of whom shall be directors, including a Chairman. Nominees for the Committee shall be 
recommended by the Board of Directors (“Board”). 

2. The members of the Committee shall be appointed annually by the Board at the first Board meeting after 
the Annual Meeting of Shareholders or on such other date as the Board shall determine. Members of the 
Committee may be removed or replaced by the Board. 

3. Each member of the Committee shall be financially literate. 

4. Any Committee member may resign at any time by providing notice in writing or by electronic transmission 
to the Company Secretary. Such resignation shall take effect upon receipt thereof or at any later time 
specified therein; and unless otherwise specified therein, the acceptance of such resignation shall not be 
necessary to make it effective. 

5. A director who is also the Chief Executive Officer (“CEO”) is not eligible to be appointed Chairman of the 
Committee. 

6. Subject to the above, officers of the Company may be members of the Committee. 

7. A majority of the members of the Committee shall constitute a quorum. The business of the Committee 
shall be transacted at meetings at which a quorum is present, either in person or by telephone. A resolution 
consented to in writing, whether by document or any method of transmitting legibly recorded messages, by 
all of the members of the Committee shall be as valid and effectual as if it had been passed at a meeting 
of the members of the Committee duly called and held. 

2. OPERATION OF THE COMMITTEE 

1. The Committee is responsible for: 

a. Reviewing those proposed investment opportunities either identified by or formally submitted to the 
Investment Committee for consideration to ensure investment opportunities, meet the investment 
criteria established by the Board (see Appendix “A”); 

b. Assisting and advising on the terms of any investment; 

c. Review and recommend funding for the investment opportunities; 

d. Oversee legal, technical and KYC due diligence on investment opportunities; 



 

  

e. Identifying and managing potential conflicts of interest; 

f. Making recommendations to the Board; and 

g. Reviewing the performance and outlook of the portfolio

2. The Committee shall meet regularly as required (in person or via teleconference) on a best effort’s basis.  
Committee members are expected to attend Committee meetings as frequently as required. The 
Chairperson may invite corporate officers and other advisors as appropriate to attend the meetings. 

3. The Committee has no power to bind the Company to any potential transaction, and the Company is not 
bound to follow any advice or recommendation of the Investment Committee. Every proposed investment 
will be decided by the Board. 

4. The Board has delegated the following powers to the Committee: 

a. To approve the issuance of non-binding term sheets, non-binding letters of intent, non-binding 
indications of stream value and similar non-binding documents that set out the high level of terms 
of potential investments by the Company providing that the potential investments are in line with 
the Company’s investment strategy as set out in Appendix  A. 

b. To approve the Company hiring of legal counsel and independent technical consultants (together 
“ITCs”) to provide the Company with due diligence on potential investments for the benefit of the 
Company providing that; 

i. the Investment Committee is unanimous that an ITC is required for any particular investment 
opportunity 

ii. the cost of hiring any ITC has been approved by the Board and is in line with amounts allocated 
generally for property investigations in the Board Approved Budget 

iii. The Committee has asked and received confirmation from the ITCs that they have no conflicts 
of interest in providing the services contemplated. 

To sign engagement letters, appointment letters or similar agreements with the (ITCs) providing 
the items listed in 4b have been complied with and any out of ordinary clauses have been reviewed 
by the Company Secretary. 

Notwithstanding paragraph 4(a), for potential investments outside of the Precious Metals Sector the 
Committee shall consult with the Board prior to issuing any non-binding documentation as set out in II 4 
(a) 

Precious Metals Sector is defined as investments that provide the Company with exposure to gold, silver 
and platinum group metal prices and includes, for the avoidance of doubt, investments linked to by-product 
Precious Metals of base metal or other mining projects. 

5. The Committee shall ensure that the Company has adopted and enforces a policy that requires that the 
Committee be notified of all material business investments in circumstances where any of its directors, 
officers or employees has a direct or indirect interest in an investment opportunity. 

6. The Committee agrees to adhere to the Code of Conduct and Corporate Disclosure Policy. 

7. In the event a Committee member considers that the investment criteria established by the Board (Appendix 
“A”) or the Code of Conduct and Corporate Disclosure Policy, are not being adhered to, the member shall 



 

  

call a meeting of the Investment Committee to review the matter. The conclusions and recommendations 
of the Committee after its review shall be reported to the Board for appropriate action and decision. 

8. The Committee shall be responsible for making recommendations to the Board regarding potential 
investments and/or transactions and summarizing the key terms of any binding documentation (with the 
assistance of legal counsel as appropriate) prior to approval of such documentation by the Board. 

9. The Committee shall be responsible for conducting an annual self-evaluation. The Board shall be 
responsible for monitoring the processes and evaluation criteria established by the Committee. 

3. AMENDMENT, MODIFICATION AND WAIVER 

1. These guidelines may be amended or modified by the Board, subject to disclosure and other provisions of 
the British Columbia Securities Act and the rules of the TSX Venture Exchange, or such other securities 
regulatory bodies where the Company reports or where the Company’s shares are listed for trading. 



 

  

APPENDIX “A” 

1) INVESTMENT OBJECTIVES 
A. The Company’s objective is to seek high return investment opportunities in the resource sector. 

B. The Company will identify streaming and royalty opportunities primarily in lower mid-market 
precious and base metal mining projects, specifically those in production or development stage 
with attractive risk/reward ratios. 

C. The Company will prioritize target investments that provide the Company with exposure to the 
Precious Metals Sector. Subject to Board Approval, other sectors will be considered on an ad-
hoc basis (subject to Board approval). 

2) INVESTMENT STRATEGY 
A. In pursuit of investment opportunities, the Company, when appropriate, shall employ the following 

disciplines: 

(i) Investments shall focus on the precious metals natural resources industries, concentrating 
on production and development stage projects. 

(ii) The Company will maintain a flexible position with respect to the form of investment taken. 
The Company will focus on streams and royalties but may employ other investment 
instruments, including equity, bridge loans, secured loans, unsecured loans, convertible 
debentures, warrants and options, net profit interests and other hybrid instruments. 

(iii) Counterparties may be either private or public companies. 

B. The Company will target a minimum Internal Rate of Return (“IRR”) of 10% for investments in the 
Precious Metals Sector. 

C. For ad-hoc investments being considered outside of the Precious Metals Sector the Board shall 
approve a specific IRR target prior to making any investment. 

D. In addition, to IRR investments will be considered on the basis of their ability to potentially be 
accretive to the Company’s valuation by considering the amount and timing of the investments 
potential cashflow or net asset impact on the Company. 

E. Target IRR, pay-back of initial investment and other valuation metrics considered by the Committee 
and presented to the Board, will be based on prudent assumptions regarding metals pricing and 
with more emphasis on the use of the then spot price; the average historic price over the last 5 
years; and downside sensitivity testing (as opposed to being reliant on forward looking analysts’ 
estimates to achieve targeted returns). Should the board approve investments in non-exchange 
traded commodities, or commodities where pricing is opaque, the Company may seek guidance 
from independent metal marketing consultants. 

F. Should the form of investment be a loan, stream or royalty, cashflow coverage and the ability of 
the investee company to ‘carry’ the proposed investment shall also be a key consideration. 

G. After US$25 million of capital has been deployed, in the event an investment in any one issuer 
exceeds 20% of the investment capital base of the Company at the time of the investment, the 
Committee shall notify the Board for discussion and ongoing evaluation. 

H. After US$25 million capital deployed, in the event an investment would result in 20% of the 
investment capital base of the Company being exposed to a particular geopolitical region, the 
Committee shall notify the Board for discussion and ongoing evaluation. 

I. The Company may take equity holdings in companies within the framework of the above 
guidelines, and which from time to time may result in the Company holding a control position in 



 

  

a target company. If the Company holds a control position in any issuer additional governance 
criteria will be established at that time, including board representation, anti-dilution provisions 
and trading restrictions among other things. 

J. The Company will utilize the services of both independent technical organizations and securities 
dealers to gain additional information on target investments where appropriate. 

K. Notwithstanding the foregoing, from time to time, the Board may authorize such investments 
outside of these disciplines as it sees fit for the benefit of the Company and its shareholders. 

 

 



  

C-1 

 

CERTIFICATE OF THE COMPANY 
 

Dated: February 4, 2021 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus 
and the supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities 
offered by this prospectus and the supplement(s) as required by the securities legislation of each of the 
provinces of Canada, except Québec.  

EMPRESS ROYALTY CORP. 
 

(Signed) ALEXANDRA WOODYER SHERRON 
President & Chief Executive Officer 

 (Signed) DAN O'BRIEN 
Chief Financial Officer 

 
On behalf of the Board of Directors 

 
 (Signed) DAVID RHODES 

Director 
 (Signed) PAUL MAINWARING 

Director 

 
 

 

 

 

 

 


